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Financial
Developments in the
Second Quarter
of 1973

77//.V report, which was .sent to the Joint liconomic Committee of the
U.S. Congress, highlights the important developments in financial
markets during the spring and early summer.

Short-term interest rates trended sharply higher, during the second
quarter and continued on this course in July. The increases occurred
in reaction to continued heavy demands for financing in short-term
markets, coupled with heightened inflationary expectations and a more
restrictive monetary policy stance. By late July Treasury bill rates
exceeded 8 per cent, and commercial banks were paying rates generally
above l() per cent to borrow overnight reserves from other banks.
Also, following the May 16 suspension of Regulation Q ceilings on
large negotiable certificates of deposit (CD's), bank offering rates on
these instruments increased more than 2'A percentage points by mid-
July. Faced with the higher costs of obtaining funds, banks adjusted
upward the prime rate they charge their most trustworthy large cor-
porate customers from 6'/2 per cent in April to 8% per cent in July.

Long-term interest rates increased only moderately over the quarter,
reflecting the continuing relatively light volume of corporate and
municipal bond offerings, but in July yields began moving significantly
higher, reacting to the sharp advance in short rates. Also, in recent
weeks reduced deposit inflows at thrift institutions have intensified
the pressures in mortgage markets, leading to a cutback in new
commitments and to substantial increases in mortgage rates, liarly in
July interest rate ceilings on savings and consumer-type time deposits
at commercial banks, savings and loan associations, and mutual
savings banks were raised by Federal regulatory agencies to permit
these institutions to bid more effectively for deposits in an environment
of rising rates on market securities.
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Under the pressure of rising interest rates in the United States and
abroad and with widespread concern over U.S. political and economic
developments, increased pressure was placed on the dollar in interna-
tional markets. Alter holding fairly steady from mid-March to early
May, the dollar depreciated sharply against continental European
currencies through early July. While disorders in the foreign exchange
markets generated increased uncertainty regarding international capital
Hows and costs, no significant impact of these changes was evident
in domestic money markets.

Growth in the narrowly defined money supply, M,—currency plus
private nonbank demand deposits--was more rapid in the second
quarter than in the lirst. However, inflows of time and savings deposits
other than large negotiable CD's slowed. Issuance of large CD's
continued at a rapid pace, though growth was somewhat less than
in the lirst quarter.

The Federal Reserve, seeking to restrain the rising demands for
money and credit, took several restrictive actions during the quarter
in addition to its normal open market operations. On May 16 it imposed
a marginal reserve requirement on further growth in large CD's issued
by member banks that had outstanding S10 million or more in such
instruments on this date. Large nonmember banks and foreign bank
agencies and branches located in the United Stales were also asked
to comply voluntarily with the marginal reserve requirement action.
J.ate in June the Board raised reserve requirements on net demand
deposits of member banks effective in mid-July. And accompanying
the rise in market rates, the Federal Reserve discount rate was adjusted
upward in several steps to an historically high level of 7 per cent
on July 2.

MONETARY AGGREGATES In the second quarter of 1973, total bank reserves (seasonally
adjusted) rose at an annual rate of 5.7 per cent, as compared with
8.8 per cent in the first quarter. This slowdown was associated
primarily with a reduction in reserves required to support U.S.
Government deposits, which declined sharply between March and
June. Over the same period, reserves available to support private
deposits (RPD's) -that is, total reserves except those required for
U.S. Government and interbank deposits--increased at close to
a 12 per cent rate, somewhat faster than in the first quarter. A*>
in the first quarter, most of the second-quarter expansion in RPD's
was used to support a substantial increase in outstanding large-de-
nomination CD's.

When changes are measured from the end-month of the quarter,
M, increased at a 1.7 per cent annual rate in the first quarter and
at a 10.3 per cent rate in the second. However, when changes
are measured from the average for a full quarter, rates of growth
in M, were 4.6 per cent and 6.9 per cent for the two quarters,
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1|BANK RESERVES

BILLIONS OF DOLLARS. SEASONAl.l Y ADJUSTED

BORROWED

TOTAL

RPD'8

34

28

1971) 1971 1972 1973

*Ureak in series due to reserve requirement ehan^e.

Mon th l y averages of dai ly (inures for memliei hanks. Nouhoi rowed reserves arc total
reserves adjusted ini inis nicuilxM" l>ank hunowings h o u i the 1'ederal Reserve.

respectively. The quarterly average tends to smooth out fluctuations
in the highly volatile Mx series. Over the first half of the year
the narrowly defined money supply grew at about a 6 per cent
annual rate.

The rate of" growth in M, was slower than might have been
expected in the first quarter given the rapid increase in gross national
product. Part of the slowing was apparently attributable to a
drawing down of the year-end bulge in State and local demand
balances due to shifts of revenue-sharing funds into intercst-earnmg
assets. Also, during the first quarter there was some reduction in
dollar cash balances in connection with speculative outflows into
foreign currencies during the winter. In the second quarter, in
addition to the continuing impact of enlarged transactions demands
for money by consumers and businesses, special factors such as
unusually large personal income tax refunds in April and May may
have contributed to the faster growth in M,.

With Mi growing more rapidly, second-quarter growth in the
broader measures of money—M-> and M;( was also al a faster
pace than in the first quarter (when measured from the end-month
of the quarter), despite the continued slowing in inllows of small-
denomination time and savings deposits. The ability of banks and
other depositary institutions to attract consumer-type thrift deposits
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TABLE 1

CHANGES IN SELECTED MONETARY AGGREGATES

In per cent, quarterly figures are seasonally adjusted

Item

Member bank reserves:
Total
Nonbor rowed
Available to support privale

uoubank deposits'

Concepts of money- calculated from
Hud month of quarter:

M,
M,
M; ..:

(Juarterlv average:
,Vf,
M,
M-,

l ime and savings deposits al:
Commercial banks (other than

large CD's) .
Nonhank Ilirift institutions

liank credit proxy. adjusted'1

MKMO (change in billions of
dollars, seasonally adjusted):

Large CD's ... '
U.S. Ciovt. demand ileposits at

1972

II 1

1 1 7
12.1

X . f i

7.7
10.X
1 (.0

d.9
10.7
12. X

1 (.7
I7.-I

1 1.4

4.4

H 2

') 0
2.0

10.4

X 5
10.,t
12 1

7 (>
10.0
12 0

12 1
15.0

11.1

5.7

.4

annual

)')7:i

II 1

7 1
4.9

11.4

7.7
9 1

5 X
7.X
') 4

1 l.(>

1.1.X

IX.')

1 4

rates

1972

I I I

1 6
• . X

X 2

1 > 4

7 ')
10..!
12 2

12 <
Id . ?

2.4

I.I

IV

14 ''
4.X

10.o

X 6
10.2
1 1 ^

7 2

1 1 "i

1 1 6
1.1.2

12.1

1.4

,97,

1

X X
7.1

10.5

| 7
5.7
X (i

4 d
7.d
o 9

9 "i
l.l.d

15.0

11.7

I I

5 7
17.2

12.0

10 1

7.X
X fi

X 7
9..1

12.2

7.1

2.4

'Total reserves less required reserves for U.S. (iovuriimciil and interbank deposits.
2iVf, is currency plus private demand deposits adjusted.
;Vf,. is M, plus bank time and savings ileposits adjusted other than larye CD's.
,V/.t is M.2 plus tleposits at mutal savings banks and savings and loan associations.

•'Total member bank deposits plus funds provided by Kuro dollar borrowings and bank-
related commercial paper.

Nun.. Changes ate calculated from the aveiage amounts outstanding, in the last month
of each quarter, except the quarterly average culeuhiiiou of concepts of money, which arc-
based on changes in ihe average amounts outstanding for a quarter. Annual rales of growth
have been adjusted for changes in reserve requirements.

weakened, as rates on market securities rose still higher above the
rates that institutions were allowed to pay under regulatory ceilings.

To alleviate the prospect of substantial future slowing of these
inflows the f-cdcral Reserve, effective July I, increased the ceiling
rate for member commercial banks on passbook savings deposits
by xh percentage point and on small-denomination time deposits
from 'A to % percentage points on various maturities; ceilings were
suspended entirely on minimum deposits of $1,000 with maturities
of 4 years or more, although the Hoard subsequently ruled that
banks could not issue such instruments in amounts that would
exceed 5 per cent of their total demand and lime deposits. In
coordinated actions, the Federal Deposit Insurance Corporation and
the Federal Home Loan Bank Board—which have regulatory au-
thority over rates paid by insured nonmember banks, mutual savings
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2 I CONCEPTS OF MONEY

flATKl SCAI.F. Rill KINS 1)1 DOLLARS

1970 1971 197? 1!)73

Seasonally ailjnsled monthly averages.
Mi is ruiieiicy phis privaU* demand deposits ;ul|listed.
M-, is M, plus eonmiiTeial bank lime and savings deposits iuljustutl other than larn«

CD's.
AJ., is M-j |)ln.s ilL-posits at mutual savings lianks ami savings i;apilal at savings antl loan

asMKiallons.

banks, and savings and loan associations announced similar
changes in ceiling rates payable by these institutions.

With growth in other time deposits slowing, commercial banks
bid aggressively for funds in the market for large-denomination
CD's in the second quarter, and the volume of such CD's out-
standing rose more than $7.1 billion on a seasonally adjusted hasis
as indicated in Table 1. Late in the quarter, however, CD sales
began to moderate somewhat, in part because ollering rates moved
to exceptionally high levels making it more costly for banks to
obtain funds in (his market. At the same time, banks increased
the amount of funds raised through sales of bank related commer-
cial paper, and in July sharply increased their borrowings of
liuro-dollars. The increase in I'.uro dollar borrowing occurred pri-
marily in response to a reduction in the marginal reserve require-
ment rate on member bank liuro-dollar holdings from 20 to 8 per
cent ell'eetive in June.

The extent of the pressure on bank sources of funds in the second
quarter was indicated by the sharp rise in the rate that banks had
to pay for Federal funds reserve funds borrowed overnight from
other banks. Between March and June the average I'cderal funds
rule increased 1.4 percentage points, and in July weekly average
rates exceeded 10 per cent per annum. As banks sought additional
funds through sales of J;irge CD's during the second quarter,
oilering rales on these instruments also registered sharp increases.
My March, rales ollered by most large hanks on CD's with tnaturi-
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BANK USES OF FUNDS

tics of 90 days or more were at ceiling levels—which were below
rates available on competing market instruments. However, when
the Hoard suspended interest rale ceilings on all large-denomination
CD's in May, these rates immediately began to rise, and by late
July, rates on longer-term instruments had risen to levels as high
as l() per cent, up more than 3'/4 percentage points from the
ceiling-constrained rate levels of March. The effective cost of
additional CD funds to banks rose even more sharply because of
the 3 per cent increase in marginal reserve requirements imposed
on CD's in mid-May.

After growing at a rapid 18 per cent rate in the first quarter, total
loans and investments at all commercial banks expanded at a more
moderate 9.8 per cent rate in the second quarter. This slackened
pace reflected a noticeable moderation in business loan growth
accompanied by slower expansion in both consumer loans and loans
to nonbank financial institutions. At the same time, real estate loans
maintained the strong growth pattern of earlier months, reflecting
not only the assumed high level of forward commitments but also
the still rapid rise in private construction outlays and strong de-

BANK CREDIT coMl'oNb.N is

CHANGt, BILLIONS 01 DOLLARS

U.S. GOVT. SECURITIES 3

OTHER SECURITIES

TOTAL LIMNS

BANK LOANS-MAJOR CUMPONLNTS

CUANGL, BIIIIONS, 01 IIOUAtS

BUSINESS

n

SECURITY

FT-,

•Adjusted fur SHOO million matched sale- • Adjusted for $H(X) million matched sale-
purchase transactions at the end of Sep- purchase transactions at the end of Sep-
tember. temher.

Seasonally adjusted. Loans adjusted for Seasonally adjusted. Business loans ad-
transfers between banks and their holding justed for transfers between banks and their
companies, affiliates, subsidiaries, or foreign holding companies, affiliates, subsidiaries.
branches. or foreign branches.
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niaricls for mortgage financing. In addition, hanks added a relatively
modest aiiioiuil to tlieir holdings of hold U.S. Treasury and other
securities in the second quarter, alter having substantially reduced
these holdings in the preceding period.

Though continuing strong, the second quarter expansion in bank
loans to businesses was only a little more than hall the extraordinary
M) per cent average rale lor the lirst .5 months of this year. Some
of this slowing can no doubt be attributed to the increases in prime
lending fates and the more restrictive nonpriee lending terms
applied by banks in response to the rising costs and reduced
availability of funds. Indeed, late in the quarter a number of
businesses turned to the commercial paper market to finance a
relatively greater proportion of their needs, as evidenced by the
S62.5 mil l ion seasonally adjusted increase in June in dealer placed
commercial paper outstanding. In addition, corporate borrowing
in June to finance quarterly tax payments seems to have been less
than in previous years, as corporations apparently relied more
heavily on the funds made available from a large volume of
maturing CD's close to the niidmoutli lax date.

rinancc companies, in response to increasing customer credit
demands, continued to borrow heavily in the second quarter both
from banks and through sales of commercial paper. Also in May
there was a surge in bank borrowing by other linancial institutions
including real estate investment trusts anil mortgage companies.
The latter were reportedly borrowing to linance inventories of
mortgages. However, a sharp drop occurred in those loans late
in the quarter as exceptionally high financing costs and the expec-
tation of rising mortgage interest rates induced mortgage companies
to reduce their inventories.

A sizable decline in security loans contributed further to the
slower growth in total bank credit in llie second quarter. Loans
to foreign banks, which had increased considerably in the lirst
quarter in association with large dollar outflows into foreign cur-
rencies, showed no further growth in the Apri l June period. Growth
in consumer loans slackened moderately during the quarter, asso-
ciated in part with a slowing in automobile sales from their
extraordinary levels of the (irsl quarter. Larger than usual tax
refunds also may have reduced consumer credit demands during
tins period.

With firmer monetary policy and rising interest rates slowing
the growth in other sources of funds, banks liquidated moderate
amounts of U.S. Government securities between December and
May. In June, however, banks held a much smaller than usual
volume of maturing tax bills, and holdings of Treasury issues
increased on a seasonally adjusted basis. A moderate increase in
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NONBANK
INTERMEDIARIES AND
MORTGAGE MARKETS

NONBANK SAVINGS ACCOUNTS

, . _ ., }T""}"*"0F CHSNCE'P£RCENI

Seasonally adjusted.

other security holdings during the second quarter reflected a sub-
stantial increase in banks' acquisitions of State and local tax
warrants and agency securities in late May, which was only partially
offset by a reduction in other security holdings in April and June.

Deposit growth at nonbank thrift institutions, although still rela-
tively high, slowed appreciably during the second quarter. In
contrast to the 13.6 per cent growth in such deposits during the
first quarter of 1973, the rate of increase over the 3 months ending
in June was 9.3 per cent. The sustained and sharp rise in yields
on alternative investments undoubtedly exerted a depressing influ-
ence on savings deposit growth. This reduction in availability of
new money, combined with large takedowns of outstanding mort-
gage commitments, caused savings and loan associations to reduce
their liquidity and to increase substantially their borrowings from
the Federal home loan banks, despite the rising cost of new
advances. During the second quarter, member savings and loan
associations borrowed an additional $2.7 billion from the Federal
home loan banks—a record amount that brought outstanding bor-
rowings to $11.1 billion.

Mortgage debt outstanding increased at a seasonally adjusted
quarterly rate of $18 billion in the second quarter of 1973. Although
the growth in residential mortgage debt outstanding was below the
record for the first quarter, it was about 13 per cent larger than
the year-earlier change. Nonresidential mortgage debt outstanding
continued to expand at close to the first-quarter rate.

Aided by the previously noted large advances from the Federal
home loan banks and a reduction in liquidity requirements in May,
savings and Joan associations were able to increase their mortgage
holdings substantially. Their share of the total increase in net
mortgage debt was slightly higher than in the previous quarter,
and growth in mortgage holdings of commercial banks and mutual
savings banks was also large. In contrast, net lending by the
nondepositary Federal agencies was lower in the second quarter,

TABLE 2

NET CHANGE IN MORTGAGE DEBT OUTSTANDING

In billions of do

Type

Total

Residential .
Other1

lars, seasonal

of deht

1\ adjusted quarterly

II

Id 2

11.8
4.4

rates

1972

111

Id '\

1 1.8
4.5

IV

17 0

12.d
4.4

IV

14
4

1973

•

3

.5

.8

II1'

IS

13
4

0

3
7

1 Includes commercial and other nonresidential as well as farm properties.
' Revised '"Partly estimated.
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FUNDS RAISED IN
SECURITIES MARKETS

reflecting increased resales of mortgages lo private investors by
the Government National Mortgage Association.

Demands on long-term securities markets continued lo moderate
in the second quarter, especially in the issuance of new corporate
stocks. New olferings of slock in the second quarter were one third
below the exceptional first-quarter volume. A considerable amount
of the decline was attributable to a drying-up of initial oll'erings
by small companies, owing lo the prolonged slump in stock prices.
The decline in share offerings of closed-end bond funds was also
a factor in the lower level of equity financing.

TABLE 3

OFFERINGS OF NEW SECURITY ISSUES

Quarterly totals, in billions nl dollars, not seasonally iidjusted

'1 ypc of isMilr

Itomls
Stcu-ks

Stall' ;uul local ^oveinnu'ril
bonds

I ' ) / . 1

1,1 III IV '

l')7.1

1 , II''

11.. ' . " . . ' Id.(i H..>. 7 .5
•; 4 d . i /.:» •».:! 4 . s
i s t . i .v.t :i.>> ?..<,

(K. ( 5.?> 5 <) 5.K 5 .7

'' I . s l i i naU-d .
N u l l - . D r l a i l s m a y n o t itilil t o t o t a l s h c i a u s i - ol l o u n t l i t i c .

New issues of corporate bonds were slightly above the first-
quarter level, primarily because of an increase in private placement
activity. Oll'erings in the public bond market were contraseasonally
light, as industrial corporations continued to experience strong cash
Hows and raised an appreciable volume of their external linancing
requirements in short term markets.

TABLE 4

FEDERAL GOVERNMENT BORROWING AND CASH BALANCE

Quuih'ily

Hudju-i si
New cash

( )
Oilier inc
( hariL'c h
Ml-MO:

Net h
spoil

totals

i plus

in billions

Item

or dclkil
borrowings, or u

ins ot
i ash

ii row
oied

tinanein*!1
balance ..

nj',s by
credit ajrcr

ol

pa

I t
etc

d.

Vlll

d e i
S "

liars.

'IMS

.illy

not se

„
S.6

6.1
J.8
.' .1

I . I

tsoiuuly

1'

a,l,

II

.'.()

1.0
1. 1

/

islnl

r IV

1(1.5

I.' .1
S

l . t

1.0

1

s
'
1

1

s

• 1
I )

H

1)

1.4

' ' S . l

' ( ' lu ' tks issued less checks pjid and otln-i nccincd items
2 liulmU's ilel>l ot li'ilfinl liome loan h;ink>, ihe ledei :\\ Home 1 .nan Moiij'.ac.e C'oi poraiion,

I 1'ileial land banks, l;edei;d intcnnediiite cie(lit banks, banks tor cooperatives, and 1'NMA
{including ifiscoiml noles and bonds ^uaiaiiteed by ( iNMAi.

'" l-.slimaled.
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Total offerings of new tax-exempt bonds were only slightly
smaller than in the first quarter. With many units in good fiscal
position because of increased tax payments and receipt of revenue-
sharing funds, the proportion of general obligation bonds continued
to decline. However, because of heavy sales of revenue bonds,
the monthly average volume of municipal bond issues has remained
close to the high levels of 1971 and 1972.

The Treasury ran a surplus of $7.6 billion in the second quarter
in large part because of seasonally very strong receipts, In view
of this surplus and of (he high cash balance with which it began
the quarter, the Treasury was able to retire $6.5 billion of publicly
held debt, a little more than in the comparable year-earlier period,
and still maintain an end-of-fiscal-year cash balance of $12.6
billion.

Net new borrowing by Federally sponsored agencies in the
second quarter was more than double that of the preceding quarter,
as the Federal home loan banks stepped up their borrowing sub-
stantially and several agencies made sizable asset sales.

INTEREST RATES Short-term interest rales continued to surge upward during the
second quarter, under the combined pressure of strong demands
for short-term credit and a policy of monetary restraint. Yields
on 3 month Treasury bills rose 1 10 basis points from late March
to late June, and the June average was the highest since January
1970. These rates attracted a sizable volume of noncompclitive
bids from individuals, but (he proportion in (he weekly auctions
during June was still small relative to the situation in early 1970.

Average monthly rates on commercial paper also rose by more
than 100 basis points, and the Federal funds rate jumped by nearly
150 basis points. Reflecting these rapid changes in money market
rates, the Federal Reserve discount rate was moved up first in two
steps of lA point each in May to 6 per cent and then to 6'/2 per
cent in early June. A further Vi point increase was announced in
late June, effective as of July 2.

Long-term rates moved up only modestly during the second
quarter, under the moderating influence of relatively light demands
on long-term credit markets and heavy flows of funds in the hands
of institutional investors. The monthly average yields on newly
issued Aaa utility bonds and on long-term Government bonds
increased only 15 basis points on balance, and rates on new-home
mortgage commitments went up about 25 basis points. However,
the rate of increase in yields on long-term securities and mortgages
began to accelerate in June and by the end of July most scries
had reached new highs for the year. For example, the monthly
average yield on new-issue, Aaa utility bonds for July was 8.01,
37 basis points higher than the June average, and the long-term
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3 INTEREST RATES

SHORT TERM

PER CENT PER ANNUM

to
LONG-TERM

TREASURV BILLS
3M0NTH
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>i oiu" d a y

l i d s

Stale and local {LOW. b o n d s ( 2 0 i s sues , m ixed i | i ia l i ty) , Hond linvi't.

GovcTiimenl yield rose almost 25 hasis points during the month.
By the end of July auction yields on issues of (he federal National
Mortgage Association were almost 40 hasis points higher than al
the beginning of the month.

Yields on long-term lax-exempt bonds declined 1 I basis points
over the second quarter. Over the first half of l(>7^ rates on
tax-exempt bonds showed the least upward movement of any of
the long-term instruments. This is probably due in large part to
the high proportion of revenue bonds in the offerings volume.
Casualty insurance companies, which tend to prefer these long
term, generally higher-yielding issues, have been heavy purchasers
of tax-exempt securities over the past 2 years, thus moderating
the upward movement of yields on 20-year bonds. Kates on
shorter-term municipals rose steeply in the second quarter, particu-
larly in the latter part of the quarter. The rise in yields continued
on into August, and long term tax-exempt rates finally began to
show a response to the rising short-term rates. The Hond Buyer
index average for July was 5.40, more than 20 basis points higher
than in June. f 1



Staff Economic Studies

The research staffs of the Hoard of Governors
of the Federal Reserve System and of the Fed-
eral Reserve Hanks undertake studies that cover
a wide range of economic and financial sub-
jects, and other staff members prepare papers
related to such subjects. In some instances the
[•'ederal Reserve System finances similar studies
by members of the academic profession.

From time to time the results of studies that
are of general interest to the economics profes-
sion and to others are summarized—or they may
be printed in full—in this section of the Federal
Reserve

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

Single copies of the full text of each of the
studies or papers summarized in the Buu iniN
are available in mimeographed form. The list
of Federal Reserve Board publications at the
back of each BUI.I.KTIN includes a separate
section entitled "Staff Economic Studies" that
enumerates the studies for which copies are
currently available in that form.

Study Summary

MORTGAGE COMMITMENTS ON INCOME PROPERTIES:
A NEW SERIES FOR 15 LIFE INSURANCE COMPANIES, 1951-70
Robert Moore Fisher and Barbara Negri Opper—Staff, and Former Staff, Board of Governors
Prepared as a staff paper and completed in the summer of 1973

This study analyzes a new monthly data series,
starting in 1951, for loan volume and for interest
rate and nonrate terms of new first-mortgage
commitments on office buildings, apartment
houses, shopping centers, hotels and motels,
and other income properties. The new series
covers all new commitments of $100,(XX) and
over on multifamily and nonfarm nonresidential
real estate approved by 15 life insurance com-
panies accounting for more than half of industry
assets. The new series, originally based on a
joint effort by the National Bureau of Economic
Research, the American Life Insurance Associ-
ation (ALIA), and the Board of Governors of
the Federal Reserve System, is currently com-
piled by the ALIA, and summary figures are
published in the Federal Reserve BULI.KTIN.

This study examines certain secular and cy-
clical movements in the new series between
1951 and 1970. It indicates that sweeping
changes took place during the period under
review in both the availability and the terms of
new mortgage commitments for income prop-
erty. In 1970, the 15 life insurance companies
approved twice as many new commitments
—for 7 times the average loan amount and for
15 times the aggregate loan volume—as they
had in 1951. On the average, interest rates on
new commitments were up sharply, loan-to-
value ratios and loan maturities had cased con-
siderably, and capitalization rates had increased
by relatively much less than interest rates.

Between 1951 and 1970, new mortgage
commitments approved by life insurance com-
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panics on income properties as well as on 1-
i'umily homes apparently responded in similar
but not identical fashion to certain broad under-
lying economic, regulatory, and related devel-
opments. During the 1966 and 1969 episodes
of credit restraint, new mortgage commitments
for income properties were curtailed to much
the same extent as home mortgage financing.
Through the entire 1951 70 period, however,

borrowers on income properties consistently
paid higher monthly carrying costs per $100 of
debt than did home borrowers. Relative to home
mortgages, the higher monthly carrying costs
on new loan commitments for income properties
were due in part to the shorter average maturities
of income-property loans and in part- -after the
late I95()'s to the higher average interest rates
on such financing. [_..]
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Capacity Utilization
in Major Materials Industries

In response to increasing indications in recent
months of impending capacity pressures on
supplies of materials, (he F'ederal Reserve has
reconstructed its measure for capacity utilization
in major materials industries, developed in the
mid-1950's largely for internal use. The major
materials utilization measure is not comparable

Nou:. This article was prepared by Nathan lul-
monson, an Economist in the liusinuss Conditions Sec-
tion of the Hoard's Division of Research and Statistics.

with that for capacity utilization in manufac-
turing published regularly by the Board, which
is much broader in coverage and is based on
different sources and compilation methods. The
industries represented in the current version of
the major materials utilization measure are basic
steel, primary aluminum, primary copper, man-
made libers, paper, paperboard, wood pulp,
softwood plywood, cement, petroleum refining,
broadwoven fabrics, and yarn spinning. The

OUTPUT, CAPACITY, AND CAPACITY UTILIZATION IN MAJOR MATERIALS INDUSTRIES1

l%7 output - 100

Year

l'MK
l')4<)

l')50
195 1
l')5?
195:!
l')54

l')55
l')56
l')57
l')58
I'J.sy

I960
11)61
1%2
196.1
1%4

1%5
1%6
l')67
l')68
1%')

l')70
l')71
1972
1973

1

45.8
46.8

47.:!
55.5
.54.6
58.4
51.7

59.5
65.5
64.4
57..1
69.1

72.5
66.7
77.9
79.1
85.4

9.1.4
'J9.4
98.4

105.7
l l l . l

112.1
114.1
119.1
111.2

11

46.1
42 .!

50.2
56 !
46.1
59.4
52.8

62.2
65.0
6.1.6
57.4
V.I.I

70.0
70.6
76.2
82.4
87.4

94. 1
101.2
98.1

107.6
112.4

110.6
115.8
122.5
1.12.4

Output

III

47.0
41.8

52.8
55.8
50.5
59..1
5:1.6

6.1.5
62.5
64.0
6.1.0
64.7

68.6
74 5
76.7
82.2
90.1

96. 1
!()2..1
99..1

107.4
i l l . 6

111.4
112.9
I25..1

IV

47.4
.19.5

5.1.8
54.')
57.9
55..5
56.5

64..1
6.5.7
61.5
66.4
(.8.1

66.0
77.0
77.7
8.1.6
')2.2

96.2
100.1
104.0
109.0
114.4

II 1.6
114.6
128.8

46.6
42.6

51 0
55.6
52.:i
58.1
.5:1 6

62.4
64.7
6.1. 4
61 0
68.8

69..!
72 ''
77J
81.8
88.8

95.(1
100.7
99.9

107.4
112.9

II 1.4
114.4
124.0

1

52.1
54.5

56.6
59 5
62.1
65.1
68.0

68.')
70.2
7.1.5
79.0
82.8

86.0
89.9
92.8
95.4
98.1

102.1
108.4
11.1.8
116 7
12.!.8

127.1
1.11.2
1.16.1
1.19.8

II

52.7
55 0

57.1
60.4
(>:i i
66.1
68.2

69..1
71.0
74.4
79.9
8:1.3

87.0
90. 1
94.2
95 4
99. 1

KB.8
IK). 1
115.2
118.8
124.4

128.6
1.12.2
l.l(i.:l
140.2

Capacity

III

5.1..!
55.5

58.2
61.2
64.0
67.4
68.5

69.7
71.8
75.0
80.:i
86.0

87.5
90. :t
94.6
96.8
99.9

105.4
1 11.2
115.5
121.6
124.7

128.8
i:)4.9
117 8

IV

54.0
56.0

58.5
62.4
64. S
67.7
68.7

70.1
72.7
77.2
81.6
85.6

88.4
91.4
94.8
97 2

100.5

107.8
112.0
115.8
i?.:i o
174.')

i:!().:
1.15.1
L19.4

Avg.

51.0
55 .1

57.6
60 9
6.1.6
66.6
68.4

69.5
71.4
75.0
80.2
84.4

87.2
90.4
94.1
96.7
99.4

104.8
110.4
115.1
120.0
1 24 5

128.7
1.1.1.4
1.17.4

1

88.0
85.9

8.!.6
9.!..!
87.7
89.7
76.0

86.4
9 1 :i
87 6
72.5
8.1.4

84.2
74.2
8.1.9
82.9
87.0

91.4
9! 7
86.5
90.6
89.8

88.2
87 0
87.7
9.1.8

Capacity

II

87.5
76.9

88.0
9.1.2
7:i.l
89 6
77.4

89.8
91.5
85.4
71.8
87.8

80.5
78..1
80.9
86.4
88.7

90.7
92.0
85.1
90.6
90..1

86.0
87.6
89.9
94.4

utilization

III

88.2
7.5.1

90.7
91.2
78 9
88.0
78.2

91.5
87.0
85.4
78.4
75.)

VS.4
N2.5
8 1.1
84.9
90..1

'11..1
92.0
86.0-
88.4
91.1

86.5
8.1.7
91.0

IV

87.9
70.5

91.')
88.0
89.4
81.')
82..1

91.7
90.4
79.7
81..1
79.6

74.6
84..!
82.0
86.0
91.7

89..1
89.:!
89.8
88.6
91.6

85.7
84.7
92.4

Av(.

87.9
77.(

88.5
91.4
82..1
87..1
78.4

89.8
')().(
84.5
76. (
81.5

79.4
79.8
82. (
S5.(
89..!

90.'/
91.2
86.8
89.5
90.7

86.6
85.8
90.2

'When output as shown hen
It may dit to

th<

th;

the
li/atioii iate

quarterly e
iIts in varia

it are due pri
istly on industry data fur end-of year dales.

lecause of rour
paeity nieasur
ions in I he ca

is divided by the capacity index
cry slightly from the estimated

Nou. . listimates based on data from Federal Reserve;
Census Bureau and Unreal

.ling. Also, the method by which Dept. ot Commerce; Am
is interpolated and aggregated nnmics Hurcau; America

j»rowih rales within years
larily to round-oil. The capacity index is based

American Hun.au ot Met*
U.S. Dept. ol Interior;
lion.

i of Economic Analysis of the U.S.
-iican Paper Institute; Textile Kco-
n Textile Manufacturers Institute;
I Statistics; Iturcuu of Mines of the
:id the American Plywood Assoeia

564



table on page 564 pro sen Is quarterly seasonally
adjusted data on output, capacity, and capacity
ulili/.alion rates lor the major materials group
for the period I'MS to date.

The strategic importance of the industries
included in the major materials measure exceeds
thai implied by their share ol either total value-
added in manufacturing- about 8 per cent or
ol the gross value ol total manufacturers' ship
nienls -about 12 per cent. Hccaiisc of the im
portanl role that these industries play in the
economy, the major materials utilization meas-
ure oilers insights not only into the general
relationship between output and capacity in
these basic industries, but also into the avail
ability of supplies widely used in many manu-
facturing processes.

The index of capacity utilization in major
materials industries is a weighted average of
utilization measures compiled separately for
each of the 12 manufacturing industries in-
cluded. In each instance capacity utilization is
derived by dividing output by capacity. Data
lor year end capacity in physical units are
reported for the component industries by the
Departments of Commerce and Interior or by
industry trade associations. These data are based
on large scale surveys ol establishments. Ca-
pacity data for a few of the component indus-
tries are not available each year but are available
occasionally. Such cases require special treat
ment. For example, sleel capacity data for

missing years are estimated by an interpolating
procedure based on real investment data.

Care should be exercised in the list; of the
major materials measure, as the concept of
capacity varies from one industry to another.
In general, the underlying estimates of a plant's
capacity can be taken to mean the greatest
output Ihat the plant could attain within the
framework of a realistic work pattern and with
allowances lor ( I ) normal product mix, (2)
availability ol sullicient labor anil materials to
utilize the equipment in place, anil (3) adequate
maintenance downtime to support sustained
operations. Under this definition, it is possible
for an industry's production to exceed its ca
pacily for short periods of time, and the dala
occasionally show Itiis, hut seldom lor longer
than one quarter.

Chart I reveals that capacity utilization in
major materials industries was 94 per cent in
the second quarter of this year. This was the
highest level since the beginning, of the series
in 194X. The recent recession low was S4 per
cent in the third quarter ol l ()71, following a
fourth-quarter 1969 peak ol 92 per cent.

The marked upswing in capacity utilization
in major materials industries in 1972 and 1973
is attributable to a combination of rapid in-
creases in output and of slow expansion in
capacity, figures for which are plotted in Chart
2. The slowing expansion in capacity reflects
a number of influences, including environmental

1 CAPACITY UTILIZATION for MAJOR MATERIALS
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2 | MAJOR MATERIALS: PRODUCTION and CAPACITY
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control regulations, low profitability, and the
dampening influence of the recession of
1970-71. In some instances industries have had
to divert a significant proportion of available
financial resources from expansionary invest-
ment into pollution abatement facilities, h'or
example, surveys by the McGraw-Hill Publish-

ing Company indicate that over 40 per cent of
paper industry investment and over 20 per cent
of steel investment in 1972 was so diverted. In
other instances the distribution of investment
between expansion and modernization appears
to have shifted noticeably in favor of moderni-
zation in 1972 and in early 1973.



Statement to Congress

Statement by Arthur /•'. Burns, Chairman,
Hoard of Governors of the lederal Reserve
System, before the Joint liconoinic Committee,
August 3, 1973.

\ am pleased to meet once again with the Joint
Hconomic Committee to present the views of
the I;ccleral Reserve Hoard on the stale of our
national economy.

In my testimony before this committee in July
1972, I presented evidence of a significant
strengthening in the pace of economic expan-
sion. Recovery was finally under way in busi-
ness capital formation, residential construction
was moving up briskly, and consumer buying
was continuing its marked uptrend.

The rate of expansion in aggregate economic
activity rose further in the closing months of
1972, and rapid expansion continued on into
1973. The physical volume of production of
goods and services advanced by more than 6
per cent during the year ending this June, while
the output of the Nation's factories ami mines
rose 9 per cent.

These large increases in production were ac-
companied by a growing demand for labor as
well as by sizable increases in average output
per maiihour. Civilian employment rose by
nearly 3 million persons during the past 12
months, and the rale of unemployment dropped
from 5.6 to 4.7 per cent of the labor force.

The pattern of growth in economic activity
has been similar in many respects to that of
earlier cyclical expansions. Thus consumers,
besides spending rather freely out of their in-
creased incomes, borrowed heavily to finance
purchases of aulos, furniture, and other durable
goods, business linns, meanwhile, enlarged
their plant facilities and stepped up their acqui-
sition of new and more modern equipment.
They also increased their inventories; hut as
their sales often ran ahead of expectations, the
overall ratio of slocks to business sales actually
declined.

These domestic forces ol economic expansion
were reinforced by a strong upsurge in export
orders. This June the annual rate of our mer-
chandise exports was S2I billion larger than a
year ago a rise of 44 per cent. After allowance
for price increases, the rise was still close to
30 per cent. The extraordinary increase in
foreign demand for our products has had sub-
stantial consequences both for production and
prices. The dollar value of our imports also rose
rapidly during the past 12 months; but the
increase of about $16 billion in the annual rate
reflected in large part the rise in import prices,
and this rise too left its mark on our general
price level.

As this committee is well aware, prices in
the United States have risen very sharply since
the beginning of this year. .In fact, inflationary
pressures over the past 6 or 7 months have been
stronger than at any time since the Korean war.

In view of the strong cyclical expansion in
production and employmenl, it would have been
difficult to avoid an appreciable upward tilt of
the price level in the best of circumstances. Hut
as the tides of fortune would have it, several
factors of an unusual character combined to
impart to our inflationary problem a new and
more ominous dimension.

First, the wage and price policy of I'ha.se III
made it easier to pass on rising costs to product
prices and also, here and there, to widen profit
margins that had been suppressed previously.

Another and far more important development
was the coincidence of strong business expan-
sions in the United States and other countries.
To a degree without parallel since World War
II, economic activity has recently been booming
in virtually all industrial countries. I or example,
industrial production durinj'. the past 12 months
increased about 7 per cent in Belgium and the
Netherlands, 8 per cent in West Germany, 9
per cent in l-'rance, Canada, and the United
Kingdom, and 19 per cent in Japan.

With production increasing rapidly in the
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industrial world, there has been a swelling de-
mand for industrial materials, machine tools,
component parts, and capital equipment- goods
for which this country is a major source of
supply. The- boom in other countries has thus
had a considerable impact on our domestic
markets.

The inflationary dimension of this worldwide
boom became visible after mid-1972 when
wholesale prices began to increase sharply in
many countries. During (he pasl year prices at
wholesale rose on the average about 6 per cent
in West (Icrniany, 9 per cenl in I'Yance, I 1 per
cenl in Japan, and 1.1 per cent in Canada- to
mention a few examples. Toward Ihc end of
1972 the rise in wholesale prices generally ac-
celerated, and rates of inllation are now even
higher than these year to year changes indicate.

The advance of prices has been particularly
large for internationally traded commodities,
such as agricultural products ami industrial ma
terials. The rise in dollar prices of these goods
has been much larger than in (iermai) marks.
Swiss francs, or Japanese yen. because of the
huge decline in (he purchasing power of the
dollar over these and many other foreign cur
rencies. The depreciation of the dollar thus
immediately affected our price level; but its
indirect ellects were probably much larger: first,
because rising import prices led to some substi-
tution of domestic products and thereby served
to raise their prices; second, because a cheaper
dollar also gave a sharp impetus to exports and
thereby lurther reinforced the pressures of de-
mand on our resources.

The most troublesome aspect of the recent
worsening of inllation in the United Slates and
olher countries has been the rapid run up in food
prices. At the very time when the demand for
foodstulTs was rising in response to the world
wide expansion in incomes and employment,
world agricultural production was restricted by
unusually bad weather conditions in a number
of countries. In (he United Stales, moreover,
the restrictive ellects on output of earlier agri-
cultural policies were reinforced by disappoint
ing crop harvests and some decline in produc-
tion of beef and pork. The resulting rise in our
food prices was compounded by swelling export
demands lor agricultural commodities.

Sharply higher prices of industrial materials
have also been a prominent feature of (he recent
accelerated pace of worldwide inflation. In the
pasl 12 months, wholesale prices ol crude in-
dustrial materials rose on ihe average by IK per
cent in our country, and prices of intermediate
materials increased 8 per cent. Hy contrast,
wholesale prices of finished goods other than
foods rose about 6 per cent.

Prices of industrial materials typically rise
faster than those of finished goods during a
period of cyclical expansion and the more so
when rapid economic growth occurs simulta-
neously in many countries. Recent price devel-
opments, however, have also been aggravated
by severe capacity constraints on the production
of major industrial materials. Calculations by
(he research stall' of the Federal Reserve Hoard
indicate that in the first half of this year the
rale of capacity utilization in major materials
producing industries- including petroleum re-
fining, production of aluminum, steel, cement,
synthetic libers, paper, papcrboard, and the
like was at (he highest level since the second
quarter of 1951.

In many of these industries, there has been
very little growth of productive capacity in
recent years. Environmental controls have held
up construction of new plants, have led lo
shutdowns of some existing plants, and have
prevented the activation of some older standby
capacity. Moreover, investment in new capacity
was discouraged by Ihe relatively low prolits
of our domestic nonlinancial corporations be-
tween 1966 and 1971. Productive capacity in
the paper industry and also in petroleum refining
appears to have grown less than 2 per cent per
year during (he past several years. In the cement
industry productive capacity has shown little or
no growth over the past 5 years. Not a single
new cement plant has come into production
during the past year and a half, and only one
new petroleum refinery has been opened since
1969.

These are sobering facts. Lack of sullieient
attention to investment incentives in these in
dustries, and to the special problems they face
as a consequence of environmental control pro
grams, has resulted in shortages of many basic
materials needed by American industry to ex
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piinil production, lor want of steel, or alumi-
num, or industrial chemicals, or adequate fuel
supplies, business iirni.s in various lines of ac-
tivity have lieen unable to increase production
rapidly enough to meet the demands of their
customers; unfilled orders have mounted; and
delivery delays have lengthened. I'rice pressures
originating in short supplies of major materials
have thus been generalized to semifinished and
finished goods.

In short, our inflationary problem this year
has arisen in substantial measure I torn sources
well beyond the inllueiice of domestic monetary
and fiscal policies. A worldwide boom lias been
under way, the dollar lias been devalued, and
both agricultural products and basic industrial
materials have been in short supply. Violent
price increases that stem from such sources
cannot readily be handled with customary
weapons of economic stabilization policy.

It now appears, nevertheless, that a somewhat
slower rate of growth in aggregate demand late
last year and in the first quarter of 197.? would
have been desirable. Consumer spending rose
faster than we at the Federal Reserve Hoard had
foreseen, and I believe much more than most
business firms had expected. In (he fourth
quarter the growth of real gross national product
reached an annual rate of about 8 per cent, and
this rapid pace continued in the lirsl 3 months
of 1973. So high a rate of expansion is welcome
when most lines of activity have sizable unuti-
lized resources at hand, but it raises problems
when basic industrial materials are in short
supply and when skilled labor is becoming
harder to obtain.

Both monetary and fiscal policies moved in
the right direction last year. In retrospect it
appears, however, thai restraint should have
been somewhat greater. True, efforts to hold (he
line on Federal budgetary expenditures were
successful. Contrary to widespread expecta-
tions, the President's objective of holding Fed-
eral expenditures down to $250 billion was not
only reached but in fact exceeded. Actual bud-
getary out/ays in (lie fiscal year jusf ended I'cll
short of $247 billion. Nevertheless, a deficit of
over SI4 billion is still huge; it was particularly
inappropriate at a time of rapidly advancing
prosperity; and it played its part in stimulating

private spending and aggravating price pres
sures.

Monetary policy began to move in the direc-
tion of restraint in the spring of 1072, when
mounting pressures in financial markets wen:
allowed to express themselves in higher short-
term interest rates. As (lie year progressed, it
became evident lliat the rise in short term inter
est rates was not accompanied by moderation
in growth of the major money and credit aggre
gates to the extent desired. The Federal Reserve,
therefore, began to move more aggressively
toward monetary restraint last fall. Margin re-
quirements on common stocks were raised, and
what is far more important, open market opera
lions were directed toward reducing sharply the
rale of expansion in nonborrowed reserves of
commercial banks. Since the need for bank
reserves was growing rapidly at that time, the
rise in the Federal funds rate accelerated, and
member banks turned increasingly to the dis
count window as a source of additional reserves.

Hy the end of last year, member bank bor-
rowings reached an unusually high level. In
January, therefore, the Hoard approved the lirsl
in a series of higher discount rates with a view
to discouraging reserve expansion through the
discount window and to inducing the commer-
cial banks to restrain loan expansion. Alto
gclhcr, the discount rate has been raised six
times this year, to its present level of 7 per
cent- a rale that our linancial markets had not
experienced in over 50 years. In May the Hoard
also raised the reserve requirements applicable
to any further increase in the amount of large
denomination certificates of deposit (CD's) out-
standing at member banks. And the Hoard took
the further and, I believe, unprecedented step
of addressing a request to nonmeniber banks and
agencies or branches o/ foreign banks to accept
voluntarily the higher reserve requirements im-
posed on member banks. In late June reserve
requirements were again increased- this lime
on demand deposits of member banks.

Since these restraining moves were taken
during u period wlicn credit demands were un
usually heavy, interest rates on short-term se-
curities increased sharply, and long term rales
followed suit although with a lag and to a
much smaller degree. The yield on 3 month
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Treasury bills has been above 8 per cent of late,
in contrast to a level of 5 per cent at the end
of last year and 4 per cent at this time a year
ago. And the prime rate of interest on bank loans
to large businesses has increased since the first
of January from 5% to 8% per cent.

Some classes of loans and securities have
remained sheltered thus far from the strong
upward pressures in markets for short term se
curities. lor example, rates on consumer instal-
ment loans are on the average no higher now
than they were 6 months or a year ago. Rates
on loans to small business linns appear to have
increased over the past 6 months by little more
than Vi percentage point— in contrast to a rise
of 3 percentage points in the prime rate on large
business loans. Mortgage loan rates, however,
are up sharply in recent weeks, although they
are still below their earlier peaks in 1970.

All in all, existing interest rales in this
country are clearly much higher than any of us
would like. Some advance of interest rales is
unavoidable during a business cycle expansion,
particularly when the economy is booming- as
it has been of late. Hut the underlying reason
for the high level of interest rates is the persist-
ence of inflation since 1965. Inflationary expec-
tations have by now become fairly well en-
trenched in the calculations of both lenders and
borrowers. Lenders commonly reckon that loans
may be repaid in dollars whose real value will
deteriorate because of inflation, and they there-
fore tend to hold out for nominal rates of interest
high enough to ensure them a reasonable real
rate of return. Borrowers, on their part, antici-
pating repayment in cheaper currency, are less
apt to resist rising costs of credit.

The marking up of nominal rates of interest
during periods of inflation is a process that is
much too familiar to economic historians.
Businessmen and laymen have also seen its re-
cent manifestation in other countries. If I accom-
plish nothing else this morning, I want to em-
phasize the simple truth that inflation and high
interest rates go together and that both the one
and the other pose perils for economic and social
stability in our country.

1 wish I could offer hope that the general level
of interest rates will soon decline. I cannot in
good conscience encourage that thought. A

lasting downward movement of interest rates
cannot be reasonably expected until better con-
trol is gained over the forces ol' inflation. Some
downward movement of short-term rates may
occur, however, once we achieve a larger
measure of success in moderating growth of the
monetary and credit aggregates. Progress has
been made in this ell oil, but less ihan we had
hoped for.

In the first quarter of I his year, growth of the
narrowly defined money supply•- that is, cur
rency in circulation plus demand deposits
slowed abruptly. At the time it appeared that
transitory factors were reducing the public's
demand for money but that a substantial bulge
in the money stock would probably soon de-
velop. We therefore persisted in moving further
toward monetary restraint.

As events turned out, the growth of currency
and demand deposits during the second quarter
exceeded our expectations. Taking the two
quarters together, the annual rale of growth
averaged 6 per cent. This was well below the
growth rate during 1972, but greater moderation
was needed.

Strenuous efforts were made by the Federal
Reserve to resist the resurgence of monetary
expansion during the second quarter, and these
etl'orts are continuing. We could, to be sure,
have exerted still stronger resistance to that
upsurge in money demand. Had we done so,
we would have run the risk of stimulating far
larger increases in interest rates -increases of
a magnitude that might well have created serious
turbulence in financial markets.

In any event, indicators of monetary and
credit expansion other than the narrowly defined
money supply show thai our restrictive policy
was beginning lo bear fruit in the second
quarter. For example, the annual growth rate
of total bank credit declined lo about 10 per
cent, compared with rates of increase of over
15 per cent in the previous two quarters. Bank
loan expansion, particularly loans to business,
slowed materially, as lending policies at banks
across the country tightened.

These are characteristic signs of developing
restraint in the money and credit markets, and
I therefore expect growth in the narrowly de-
lined money supply to slow in the very near
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future1. Let mo make clear, however, that if the
restrictive actions already taken by the Federal
Reserve do not reduce growth of money and
credit to an acceptable rale, further measures
will be adopted as needed.

We have thus far avoided a severe stringency
in credit markets. There has, however, been
some loose talk of an impending credit crunch,
which I believe is traceable to failure lo appie
dale the significance of what has been done to
minimize I he likelihood of any such event. I.el
me therefore try to clarify this vilal dimension
of the credit market.

Some weeks ago the Hoard suspended the
remaining ceiling rates on large -denomination
CD's. As a consequence, the situation that
banks now lace is very different from that of
1966 or 1969, when inability to bid for CD
funds forced banks lo act abruptly and deny
access to credit to a wide range of borrowers.
Under present circumstances, individual banks
can obtain funds in the CD market il (hey and
ultimately the business linns that borrow from
them are willing lo pay the price. Of laic, as
the cosl of CD funds has risen, expansion in
the volume of outstanding CD's appears to have
moderated. Hut let me add that if further sleps
are needed to discourage banks Irom financing
excessive expansion of business loans with CD
funds, the Hoard could raise once again the
reserve requirement on lhe.se deposits.

The Board, acting in concert with the Federal
Deposit Insurance Corporation and the Federal
Home Loan Bank Board, has also taken steps
to protect the lime and savings accounts of
depositary institutions, which are the prepon
derant source of mortgage funds for homebuild
ing. In recent months as market rates of interest
have become increasingly at tractive lo deposi-
tors, the inflow of savings funds to banks and
other thrift institutions has dropped subslan
tially. By lifting the ceiling on interest rates
payable on time and savings accounts, the teg
ulatory agencies have reduced the danger of
severe stringency in the mortgage market.

Let me now turn briefly lo the questions that
are undoubtedly uppermost in the minds of the
members of tin's committee. What are the pros
pects for cooling oil' the economy'.' Whal are
the prospects for reducing die rale of inflation'.'

What are the prospects of an early end lo direct
controls on prices and wages'.' What are the
prospects for regaining stability in foreign ex
change markets1.' These are interrelated and dil
fictiJl questions; and while neither I nor my
colleagues on the Hoard have the gift of proph-
ecy, we do have the duty of advising ihe
Congress lo the best of our ability.

There are, we believe, some convincing signs
thai economic expansion is slowing to a more
sustainable pace. To give one example, indus
trial production increased at an annual rate ol
around 9'/J per eenl during ihe first } mouths
of this year. From VIarch lo June ihe increase
receded lo an annual rate of about 6 per cent.

In part, this slowdown has reflected the im
pact of capacity constraints on Ihe physical
volume of production. Hut we also know dial
the advance of retail sales moderated and thai
an actual decline occurred in new housing slarls
during the quarter. All this may portend a more
orderly growlh of consumer expenditures, and
therefore a lower rale of expansion in aggregate
demand, over the remainder ol 1973. However,
the momentum of rising business expenditures
for fixed capita! and inventories, together with
surging demands for our exports, seems likely
to sustain a good rale ol growth in industrial
activity for some months yel.

It is against this backdrop of economic con
dilions lhal ihe prospects for price developments
during Phase IV and beyond inusl be consid-
ered.

The President's decision to terminate the
freeze on prices Ilia! wenl inlo ell'eel about
mid June came none too soon. Seriously ad
verse eflecls on agricultural supplies had begun
lo develop because in some cases domestic
prices were frozen at levels below production
costs or below prices in foreign markets. Food
prices, therefore, moved up sharply as soon as
the freeze was lifted.

F'ood prices will probably continue lo rise
until the supply of agricultural products in
creases appreciably once again. Kvidence on
lhal score is discernible, liul as yel inconclusive.
The midyear crop report by Ihe Department of
Agriculture suggests larger harvests of wheal.
soybeans, and corn in the United Slates. Our
acreage reslriclions on agricultural production,



572 FEDERAL RESERVE BULLETIN 11 AUGUST 1973

moreover, have now been largely eliminated.
Also encouraging is (he fact lhat more attention
is being given to production of soybeans in the
developing nations- notably in Brazil, Mexico,
and Argentina. These are favorable trends for
the longer term. \n the near term, however, we
must be prepared for a continuation of upward
pressures on lood prices.

The same is true of many industrial products.
The controls imposed on prices of nonfood
commodities under Phase IV are stringent.
Costs can be passed through only on a dollar-
lor-dollar basis, anil many nonfood commodity
prices will be effectively frozen until about
mill September because of the 10-day prenotili-
cation period. We cannot, however, realistically
expect results in Phase IV comparable to those
of I'hase I I . liconomic conditions are very dif-
ferent now than in the summer and fall of 1971.
At thai lime, we had substantial slack in labor
markets, and a significant part of our industrial
capacity was idle. Market forces therefore
worked hand in hand with the control program
in holding down wage and price increases. At
that time, also, a more or less uniform rate of
inflation had been under way throughout the
economy for some lime. The control program,
consequently, did not \\c.ci\ to allow many sig-
nificant price increases in order to prevent
disruptions in production or severe inequities.

Under present conditions, the repressing ef-
fects of the control program on prices will not
have the support of market forces. Wage rate
increases are creeping up; goods in many mar-
kets are in short supply relative to demand:
foreign orders are there to lake up slack that
might be created by faltering domestic demand:
import prices are still increasing as a result of
the devaluation of the dollar. Relative prices,
moreover, are If,idly out of equilibrium. Pro-
ducers have experienced sharp increases in costs
of materials and supplies over the past 6 to °
months, and many of these cost increases have
not yet been passed through to end products.
In the present environment the controls on prices
and wage rates must therefore be administered
with llexibilily and practical wisdom if adverse
effects on production and employment are to be
avoided.

We have been operating under a system of

direct controls over wages and prices for nearly
2 years now, and we can no longer count on
benefits to the economy such as were experi-
enced in Phases I and I I . In view of existing
circumstances, markets should soon be allowed
to function more freely so that they can perform
their accustomed role in promoting economic
ellicieney, in encouraging investment, and in
allocating resources to areas of greatest demand.

There is a continuing role for income policies
in a modern economy. We need to move, how-
ever, toward (lie elimination of mandatory con-
trols in areas where competition is reasonably
ellcctive in regulating prices and allocating re-
sources, Over the long run we will probably
need to have thorough surveillance over wage
rales and prices in key industries where compe-
tition is inadequate, but the large majority of
wage and price decisions are best left to market
forces. Our economy has grown and prosperei!
under free enterprise in the past. We should not
overlook this teaching of our history or its
confirmation in other nations.

If this judgment is accepted, greater reliance
in dealing with inflation -both in the near future
and over the longer term - w i l l have to be placed
on fiscal anil monetary policies. A further rise
of prices in the months ahead is unavoidable.
Hut the resulting damage can be minimized if
excess demand is avoided. The inflationary
Ibices thai now plague us will then have a better
chance to burn themselves out.

The Federal Reserve is prepared to cooperate
fully in this endeavor. It cannot, however, do
I he job alone. Additional fiscal restraint is also
needed at this time. I for one would support
slronger ellorts to cut governmental expendi1

lures or actions to increase taxes. Particularly
appropriate, in my view, would be fiscal meas-
ures such as a variable investment tax credit
or a compulsory savings plan- that could be
quickly reversed, under special legislative rules,
if economic activily began lo weaken, as some-
times happens after a prolonged period of eco-
nomic expansion.

Evidence of a larger sense of fiscal respon-
sibility in the United Stales would help greatly
in restoring I he confidence in I he dollar that is
so badly needed to stabilize foreign exchange
markets. By May of this year, the average dollar



STATEMENT TO CONGRESS 573

price of 10 major cinicncif.s (those of Japan,
Canada, and N luiropean nations) had risen some
20 pei' lent above the exchange purities pie
vailing in the spring ol l')70. This degree ol
realignment was generally regarded by financial
authorities as necessary and helplnl. Hut in the
past 2 to .) inonths, our Nation's currency has
suffered (url)icr depreciation ui lh the average
dollar price ol llie abine 10 currencies up 7 per
cent as the dollar price ol the mark rose 20
per cent, (he I rench franc 10 per ccnl, and the
Swiss I lane I 2 per cent.

This latest depreciation in the value of the
dollar cannot be justified on any realistic evalu
alion ol iniernalional price levels, or underlying
trends in om economy. or our balance of trade
or payments. In 19*72 we experienced a trade
deficit of nearly S7 billion a condition that hail
to be corrected and is being corrected. My the
first quarter ol this year the dclic.it shrank to
an annual rate of less than SI bill ion, and in
the second quarter the deficit practically van-
ished. Imports will probably rise substantially
further over the remainder of this year and in
IM74 as the elfecls ol our strengthened compel
ilivc position cumulate. The improvement in our1

trade balance is therefore likely to gather mo
nienluni, so that by 1TM and IT/5 we should
be experiencing a si/able trade surplus for the
lirst lime since the mid--1%0's.

The recent excessive depreciation ol the dol-
lar in relation to continental l!uropean currencies
occurred despite /his favorable outlook for the
balance of trade and payments. Its causes cannot
be identified with any precision. My own im-
pression is that coulidencc waned with growing
fears that inllation in the l,'nileil States may have
gotten out of hand. Other factors undoubtedly
played their role annum them, the tightening
of moiielary policies abroad, especially in Wesl
Germany: the sharp speculative runup in the
market price of gold; the spread of some uneer
lainly abroad about the ability of our (iovern
menl to handle economic problems effectively;
and wild rumors about another devaluation ol
the dollar.

The unsettled behavior ol exchange markets
since mid-May has been a cause of serious
concern to the monetary authorities here and
abroad. This concern heightened in early July

when market conditions for a lime became tlis
orderly, and normal commercial transactions
were adversely allected.

In these circumstances, and after full consul
lalion with the Treasury and represe/ifalives of
cither countries, the I'cderal Reserve began to
intervene in the exchange market. As reported
on July 18. in a statement issued jointly by the
Hoard and the Treasury, intervention will lake
place in the luiure at whatever limes and in
whatever amounts are appropriate lor maintain
ing orderly market conditions.

A little over a month ago I testified before
your Subcommittee on International 1'.conoinics
thai I had misgivings about a general system
of Moating exchange lates. The experience of
recent weeks has strongly reinforced my skepti-
cism. While we should not return to a system
ol exchange rales as indexible as the one thai
evolved under the Hrelton Woods arrangements,
we also cannot alford a system subject to the
kind of destabilizing speculation seen recently.

A major objective ol current negotiations on
monetary and trading relationships is to design
and adopt an exchange rate regime that avoids
these extremes. Hut success in arriving at mon-
etary arrangements under which international
commerce and investment can Nourish will
elude us unless steps are taken, both here and
abroad, to biinti an end to the nearly chaotic
inl lal ionary condit ions thai now prevail
throughout much ol the world.

Ilic domestic and international tasks that lie
ahead of us are dillicull but they are manage
able. They iniisl be seen in perspective. Our
Nation is experiencing great prosperity; but it
is a marred and joyless prosperity, anil so it
will remain until we bring inllation under good
control. We cannot do so until we put our
financial house in order. A massive step in this
direction would be taken if the Congress
adopted this year proposals for budgetary reform
such as were recently put forward by the Joint
Study Committee on Hudgel Control. Its unani-
mous report favoring early enactment each year
ol a ceiling on expenditures, which would In-
organically related to the state of Irderal reve-
nues and the condition ol (lie economy, deserves
the enthusiastic support of this enlightened
committee. i I



Record of Policy Actions
of the Federal Open Market Committee

Records of policy actions taken by the Federal Open Market
Committee at each meeting, in the Conn in which they will appear
in the Board's Annual Report, are released approximately 90 days
following the dale of the meeting and are subsequently published
in the Federal Reserve Bui i I .IIN.

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

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

Records of policy actions have heen published regularly in the
BUI.I.I-TIN beginning with the July 1967 issue, and such records
have continued to be published in the Hoard's Annual Reports.

The records for the meetings held in 1973 were published in
the Bt;i.i.[:riNS Cor April, pages 286-92; May, pages 345-51; June,
pages 435-44; and July, pages 513-20. The record for the meeting
held on May 15, 1973, follows:
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MEETING HELD ON MAY 15, 1973

Domestic policy directive

Hslimales of the Commerce Department indicated that real output
of goods and services had grown at an annual rate of K per cent
in the first quarter, the same rate as in the fourth quarter of 1972.
Growth appeared lo he moderating somewhat in the current quarter,
and stall projections continued to suggest that it would moderate
further in the second half of 1973.

In April industrial production continued to expand at a high rate,
reflecting further substantial gains in output of consumer goods,
business equipment, and materials, liniployinent in manufacturing
establishments also rose appreciably, and the average factory
workweek advanced to the highest level since late 1966. However,
total nonfarm payroll employment rose less rapidly than in the first
3 months of the year, and the unemployment rate remained at 5
per cent. Retail sales declined in April, according to the advance
report, after having increased sharply in the first quarter.

The advance in average hourly earnings of production workers
on nonfarm payrolls stepped up in March and April, following
only modest increases in the lirst 2 months of the year. The
consumer price index continued lo rise rapidly in March, as retail
prices of foods soared for the third successive month and prices
of other consumer goods and services continued to move up at
substantial rates. In April wholesale prices of consumer loods rose
considerably further. As in February anil March, moreover, in
creases among wholesale prices of industrial commodities were
large and widespread.

The latest stall projection of growth in real output in (he second
quarter of 1973 was essentially unchanged from that of 4 weeks
earlier, although the projected increase in inventory investment was
somewhat larger. It was still expected thai the rise in consumption
expenditures would be substantial, but not so large as the extraor-
dinary increase in the lirst quarter; that expansion in business lixed
investment and in State and local government purchases of goods
and services would remain strong; and that outlays for residential
construction would turn down.

I''or (lie final two quarters of (he year, expectations were (hat
residential construction outlays would decline further; thai lixed
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investment and inventory investment of businesses would expand
less rapidly; and that the rise in disposable income and consumption
expenditures would slow considerably.

U.S. merchandise exports rose substantially in March, led by
a large further increase in agricultural commodities. Imports re-
mained at the January February level, and the trade deficit dropped
sharply. For the first quarter as a whole, the trade deficit was well
below that in the fourth quarter of 1972.

Hxchange markets had been quiet in late April and early May,
and Ihe dollar had tinned against most other major currencies
especially just alter the announcement, on April 26, of the U.S.
foreign trade statistics for March. On Ihe day before this meeting,
however, new speculative pressures developed and Ihe dollar de-
clined markedly against major Furopean currencies.

At U.S. commercial banks, expansion in business loans, al-
though still substantial, moderated further in April in association
with a reduction in business substitution of bank credit for com
mercial paper financing. Growth in real estate and consumer loans
remained rapid, while bank holdings of securities declined some
what.

Growlh in the narrowly defined money stock (A/,),1 which had
been at an annual rate of less than 2 pet cent in the lirst quarter,-
picked up in April. Reflecting the faster rate of expansion in A-7,,
growth in the more broadly defined money stock (M-,f also in
creased; inllows of time and savings deposits other than large-de-
nomination CD's were about the same as in March. The increase
in the outstanding volume of large-denomination CD's, although
still large, was below the record March expansion, and U.S.
Government deposits declined. Consequently, the bank credit
proxy'1 grew much less rapidly than in March.

Inflows of savings lo nonbank thrift institutions slowed consid-

' I'rivate demand deposits plus currency in circulation.
'•'(irowlh rales cited are calculated on die. hasis of die daily average level in

the- last iiKinlli (il the quarter lelative to thai in Hie last month oC ihe preceding
quarter.

:lA7i plus commercial hank lime and savings deposits other than lai'fjc-denomi
nation (' l) 's.

11)aily average niembi'i hank deposits, adjusted lo include tuiuls Irom
nondeposit sources.
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ciably in Ap r i l , in par) because of earlier increases in market interest
rates. Mortgage interest rates continued to edge up.

The Treasury announced on Apr i l 25 that in its mid May (inane:-
ing it would auction a 7 year, 6% per cent note and a 25 year,
7 per cent bond to refund up to $2.o5 bi l l ion of the S4./W) bi l l ion
ol publ icly held notes maturing on May 15; the balance ol the
maturing notes held by the public would be redeemed for cash.
In ihe auctions, held on May 1 and 2, S2 bi l l ion of (he note was
sold at an average price to yield 7.01 per cent, and $650 mi l l ion
of the bond was sold at the lowest bid price (paid by all success!ul
bidders) to yield about 7.11 per cent. In addition to Ihe cash
redemption of part of the notes maturing in mid-May, the Treasury
announced that, in view of its strong cash posit ion, it would reduce
the si/.e of (he weekly auclion of 6-month bills by SIOO mi l l ion
and thai it loresaw no need to borrow new money until August.

System open market operations since the meeting on Apr i l 17
had been guided by the Committee's decision to seek bank reserve
and money market conditions consistent wi th moderate growth in
monetary aggregates over the months ahead. Soon after the Apr i l
meet ing, it appeared thai (he monetary aggregates would grow in
the Apr i l May period at rates in excess of an acceptable range
even though estimates suggested that reserves available to support
private nonbank deposits (K l ' l ) ' s ) would grow in lhat period al
an annual rate below the range of 10 to 12 per cent specified by
the Committee. The divergent tendencies were attributed to two
main factors: Hanks' excess reserves were lower than anticipated
and currency in circulation was growing more rapidly than ex-
pected.

In view of the strength in the monetary aggregates, System
operations had been directed toward l imi t ing growth in reserves,
while continuing to avoid marked changes in money market condi-
tions and while taking account ol the Treasury financing. At the
lime of this meeting, it stil l appeared that growth in RI 'D 's would
fall somewhal short of the specified range. The Federal funds rale
was about 1Y\ per cent in the days before the meeting, compared
with about 7 per cent shortly before the preceding, meeting. In
the 4 weeks ending May ° , member bank borrowings averaged
about SI ,7 15 mi l l i on , compared wi th an average of about SI,N50
mi l l ion in the preceding 4 weeks.
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Short-term market interest rates, which had risen sharply earlier
in the year, advanced little further on balance in the inter-meeting
period, despite the substantial increase in (tie Federal funds rale.
Markets, especially lor Treasury bills, were strengthened by a
shortage in the market supply of hills and by current and prospective
Treasury (inaneing operations. On the day before this meeting, the
market rale on 3 month Treasury bills was 6.17 per cent, compared
with 6.19 per cent on I he day before the April meeting. Federal
Reserve discount rates were raised VA percentage point, to 5% per
cent, at all Reserve Hanks on April 23 and lA point further, to
6 per cent, at I 1 of the Reserve Hanks on May I 1.

Interest rates on long-term securities had changed little since
the April meeting of the Committee, as demands for funds in the
capital markets had remained moderate. The over-all volume of
new public offerings of corporate and State and local government
bonds had declined substantially in April, and although a partial
recovery was in prospect, it appeared likely that the volume in
May would be close lo the reduced monthly rale in the lirsl t|iiarter.

The Committee agreed that the economic situation and prospects
called for somewhat slower growth in the monetary aggregates over
the months immediately ahead than had occurred on average in
the past 6 months. A stall analysis suggested that the unusually
large refunds of Federal personal income taxes had added tempo-
rarily to both demand deposits and consumer-type time and savings
deposits and that as such refunds diminished growth in the demand
for money would tend to moderate in the period immediately ahead.
The analysis also suggested that the lagged effects of recent in-
creases in interest rates would work in the direction of moderating
the demand for money, laced with sustained strong demands for
credit, banks were likely to continue to increase substantially the
outstanding volume of large-denomination CD's. Therefore, ac-
cording to the analysis, relatively rapid growth in RI'D's in the
May-June period was likely to be consistent with somewhat slower
growth in the monetary aggregates than had occurred on average
over the past 6 months. The .staff analysis also indicated that such
a slowing in monetary growth would probably be associated with
further increases in short term interest rates and also with some
rise in longer term rates.

The Committee decided that operations should be directed at
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fostering KIM) growth dining the May-June period al an animal
rale within a range of °. to I I per cent, while continuing 1<> avoid
marked changes in money market conditions. The members also
agreed that allowance should be made in operations if growth in
the monetary aggregates appeared to be deviating from an accept-
able range and that in the conduct of operations account should
be taken of international and domestic linancial market develop-
ments. It was understood that the Chairman might call upon the
Committee to consider the need for supplementary instructions
before the next scheduled meeting if significant inconsistencies
appeared to be developing among the Committee's various objec-
tives and constraints: the chances seemed greater than usual that
such consultation would be needed.

The following domestic policy directive was issued to the Federal
Keserve Hank of New York:

The information reviewed al this meeting suggests thai growth
in real output of goods and services is likely to moderate somewhat
in llie current quarter horn an exceptionally rapid pace in the two
preceding quarters. Over (he first 4 months of this year, employment
rose considerably but the unemployment rale remained about 5 per
cent. Retail prices ol foods continued upward at an cxtraoidinary
pace in March, and in April average wholesale prices of consumer
toods rose lurther. Increases in wholesale prices of industrial com
modilies were large and widespread in April, as in the two preceding
mouths. In foreign exchange markets, which had been relatively
quiet since mid March, speculative pressures have developed in
recent clays and exchange rates for major I European currencies have
appreciated against llie dollar. The U.S. merchandise trade balance
improved considerably in the lirst quarter, reflecting in part an
especially large increase in agricultural exports.

In April growth in the narrowly defined money stock picked up
Irom its low lirsl quarter rate, and growth in llie broadly defined
money slock also increased. (Jrowlh in business loans al hanks
slowed, and banks reduced the pace at which they issued large de-
nomination CD's; consequently, the bank credit proxy expanded
somewhat less llian in other recent months. In receni weeks federal
Reserve liank discount rales have been increased in iwo steps of
one quarter point to 6 per cent by May I I. Most short term market
interest rales, which hail risen sharply earlier, have advanced slightly
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further. Interest rules on lung term imirkct securities have been
relatively stable.

In lijiht of tlu: foregoing developments, it is the policy of the
Federal Open Market Committee to fosler financial conditions con
ducive to abatement of inflationary pressures, a more sustainable
rate of advance in economic activity, and progress toward equilib-
rium in the country's balance of payments.

To implement this policy, while taking account of international
and domestic linancial market developments, the Committee seeks
to achieve bank reserve and money market conditions consistent
with somewhat slower growlh in monetary aggregates over the
months immediately ahead than occurred on average in the past
6 months.

Voles lor this action: Messrs. Burns, Hayes,
Balles. Brimmer, Bucher, Daane, Francis, Mayo,
Morris, and Sheehan. Votes against ibis action:
None.

Absent and not voting: Mr. Mitchell.

Subsequent to the meeting it appeared thai in the May .lime
period the annual rate of growth in RPD's would he above I 1
per cent and that growth in the monetary aggregates would exceed
an acceptable range, even though money market conditions contin-
ued to tighten. On May 24, 1973, and again on June 8, a majority
of the members concurred in a recommendation by the Chairman
that money market conditions should be permitted to tighten still
further if necessary to limit growlh in RPD's.



Law Department
Statutes, regulations, interpretations, and decisions

RESERVES OF MEMBER BANKS

AMENDMENT TO RI-XHil.ATlON I)

Ivlfcclivc August 30 . 1973, Regulation I) is
amended Id road as set lorlh below:

SIXTION' 204..S RKSI 'RVH RHQl JIRI-lMliNTS

(a) Reserve pert-endives. I'ursiiani lo the pro
visions of section I1) of (lie Federal Reserve Act
and S 204.2(a) and suhject to paragraph (e) of Ihis
section, I he Hoard of Governors of (lie Federal
Reserve System hereby prescribes (lie following
reserve balances Ilial each mem her bank of the
Federal Reserve System is required to mainlain
on deposit with the Federal Reserve Hank of its
district:

( I ) If not in a reserve eilv—

(iil 3 per cent of its other lime deposits up to
$5 mil l ion, plus 5i per cent of such deposits in
excess of $5 million: I'rovided. however. That a
member bank shall maintain a reserve balance
equal to X per cent of the amount by which the
daily average amount ol lime deposils ol the types
hereinafter specified exceeds either Ihe daily
average amount of such time deposils outstanding,
during the compulat ion period ending. May Id,
1973, or $10 mil l ion, whichever is greater , and
such S per cent reserve percentage shall apply with
respect to lime deposi ls ol the following types:

(«) lime deposits of S 100,000 or more ; and
(/>) lime deposits represented by promissory

notes , acknowledgments of advance , due bills, or
similar obligations issued by a membei bank ' s
affiliate, as provided in S 204.1(1); and

(r) lime deposils icpresenled by bank accep
lances, as provided in S 204.1(1);
and * :iI ;:

(2) II in a reserve ei l \ (except as to any bank
located in such a city that is permitted by the Hoard
of Governors of Ihe Federal Reserve Sys tem, pur
suanl to § 2O4.2(a)(2). to mainlain the reserves
specified in suhparagraph ( I ) of this paragraph)

(ii) 3 per cent of its oilier lime deposils up to
$.*) mill ion, plus 5 pet cent ol such deposils in
excess ol $5 mill ion: I'rovidvd, however. That a
member bank shall mainlain a reserve balance
equal lo X per cent of the amount by which the
daily average amount of lime deposils of the types
hereinafter specified exceeds either the daily
average amount of such time deposits outs tanding
during the computat ion period ending May Id,
1973, or S I 0 mil l ion, whichever is greater, and
such S percen t reserve percentage shall apply with
respect to lime deposits of the following types:

(a) time deposils ol S 100,000 or more ; and
(/') time deposits represented b \ promissory

notes , acknowledgments of advance , due bills, or
similar obligat ions issued by a member bank ' s
affiliate, as provided in § 204.1(1); and

l r l lime deposils represented by bank accep
lances, as provided in § 204.1(1); and :|: * *

INTEREST ON DEPOSITS

AMI'NDMKNTS TO RKC.UI.ATION O

Flleel ivc .Inly 24. 1073, the lirsl sentence of
Section 217.4(d) ol Ihe Hoard ' s Regulation Q> I 12
C'I'R I'art 217) is amended by adding a new
footnote 6a al ihe end Iheieol lo read as follows:

da. The provisions of this paragraph apply lo
all lime deposil contracts entered into alter July
5, l ')73 and lo all existing lime deposil contracts
that are extended oi renewed (whether by auto-
matic renewal or otherwise) alter such dale , and
lo all time deposit contracts that are amended after
such dale so as to increase Ihe rale of interest paid.
All contracts mil subject lo Ihe provisions of this
paragraph shall be subject lo ihe restrictions of
S 2 l 7 . 4 ( d i in elfecl prior lo July ,S, 1973, which
permitted payment ol a time deposit be I ore main
rily only in im emergency where, necessary to
prevent great hardship to the deposi tor , and which
required the forfeiture ol accrued and unpaid in-
terest lor a period ol not less ihan 3 moulds on
Ihe amount withdrawn if an amount equal lo the
amount wi thdrawn had been on deposit for 3
months or longer, and Ihe lorlei iure of all accrued
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and unpaid interest on tlic anioiinl withdrawn if
;tn amount equal to the amount withdrawn had
been on deposit less Ilian 3 months.

SUI'PLHMDNT TO RI-XHJI.ATION Q

Hoard's Regulation Q (12 CTR Part 217) is
amended lo read as follows:

SFCTION 217.7 MAXIMUM RATFS OF IN
TFRFST PAYAH1.F MY MFMHFR HANKS ON

TIMF AND SAVINGS DFPOSTTS

KITeclivc July 16. I973 , Seelion 2 I 7 . 7 of Reg-
ulation Q is amended to read as follows:

SL-CTION 2I7.7 MAXIMUM RATFS OF IN
TFRFST PAY AM.F: HY MFMHFR HANKS ON

TIM I- AND SAVINGS DFPOSTT

Pursuant to the provisions of seelion 19 of the
Federal Reserve Act and S 2I7.3 , the Hoard of
Governors ol the Federal Reserve System hereby
prescribes the following maximum rates' ol inter
est per annum payable by member banks ol the
Federal Reserve System on time and savings de-
posits:

la) l ime deposits with no maximum rate
prescribed. There is no maximum rale of interest
presently prescribed (1) on any lime deposit of
S 100,000 or more , or (2) on any lime deposit of
$ 1,000 or more with a maturity of 4 years or more .

(hi Time deposits with maximum rates pre-
scribed. Fxcept as provided in paragraph (a), no
member bank shall pay interest on any lime deposit
at a rate in excess at' the applicable rate under
the following schedule:

Maximum
Maiurii\ per cent

30 days or more but less than 5
90 days

90 days or more but less than f>Vi
I year

I year or more hut less I linn 6
30 months

30 months or more (>'/>

(ci Savings deposits. No member bank shall
pay interest at a rale in excess of 5 per cent on
any savings deposit.

Fllcctive July 26, 1973. section 217.7la) of the

' T i n . 1 l i m i t a t i o n s t i n m i l ' s o l i n l c i c s t p . i v a h l c !>v i n e i l l h e i
h a n k s o l i l k ' I c d c i a l K C M T I V S y s t e m o n l i n k ' a n d s a v i n g s
d e p o s i t s , a s | n i ' v i I IK- I I I k ' i i ' i n . a i e n o l a p p l i c a b l e t o a n \ d e p o s i t
w h i c h is p a \ a b l c o n l v at a l l o l l i c c o l a i n c i n h c l k i n k l o c a t e d
o u l s n l c i l u ' S t a l e s ill i lk1 1 n i l c i l S t a l e s a n i l I h e D i s t i i c l o l
C o l u n i l ' i a .

(a) l ime deposits with no maximum rate of
interest prescribed.

( I ) There is no maximum rale of interest pies
enlly prescribed on any lime deposit of SI00,000
or more.

(2) 'There is no maximum rale of interest pies
enlly prescribed on any lime deposil of $1,000
or more (but less than $100,000) with a maturity
of 4 years or more, so long as the total amount
of such deposits does not exceed 5 per cent ol
the member bank's total time and savings deposits
thai are subject to I his section. With respeel lo
any such deposit thai is received during I he period
when the outstanding amount of such deposits is
at or above the 5 per cent level, the member bank
.shall not pay interest on such deposit at a rate
in excess ol (1V1 per cenl.

TRUTH IN LENDING

AMHNDMKNT TO RI-XHJLATION /

l-lfective January 1, 1974, Section 226.H(bK7)
is amended lo read as set forth below:

SFXTION 226. K CRFIMT OTIIFR THAN
OI'l'N FIND SPFCIFK" D I S C F O S U R F . S

(b) Disclosures in sale and non-sale credit.
* * *

(7) Identification of Ihe method of computing
any unearned portion of the linance charge in Ihe
event of prepayment in lull of an obligation which
includes prccompuled linance charges and a slate
inent of the amount or method of compulation of
any charge thai may be deducted from I he amount
of any rebate of such unearned linance charge dial
will be credited lo an obligation or refunded to
the customer. If Ihe credit contract does not pro-
vide for any rebate of unearned linance charges
upon prepayment in lull, Ihis fact shall be dis
closed.
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BANK HOLDING COMPANY ORDERS
ISSUED BY THE BOARD OF GOVERNORS

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

ALABAMA BANCOkl'OKA I ION,
HI KM INC HAM. ALABAMA

OKDI-K AI ' I 'KO\ I \ ( . A< ( I ION or BANK

Alabama (^incorporation, Bi rmingham, Ala

bama, a hank holding company within ilic meaning

of Ihe Bank Holding Company Acl . has applied

lor Ilic Hoard 's approval uiulcr $ 3(a)(3) of Ilic

Acl (12 U . S . C . IN42(a)(.?>). lo a iqu i i c all Un-

voting shares (less d i rec lo is ' qualifying, shares) ol

the successor by merger lo 'I'lic Alabama National

Bank ol Montgomery . Montgonie iy , Alabama

( " B a n k " ) . I he bank into wliich Bank is lo be

merged has no significance excepi as a means lo

facilitate Ilic acquisition ol Bank. Accordingly , the

pro|)osed acquisition ol shares of ihe successor

organization is ircateil herein as the proposed ac

quisil ion of shares ol Bank.

Notice of the applicat ion, al lording opporlunily

lo permil interi'sled persons lo submit eommenls

and views has been given in accordance with §

.1(1)) of ihe Act. Ihe time for filing eommenl s and

views has expired, and Ihe Board has considered

Ihe application and all comments received in light

of ihe factors set forth in § 3(c) of Ihe Act (12

l , ' .S .C. I842U:)).

Applicant controls live banks with lolal aggie

gate deposils of S lJ'/2.o mill ion, representing 14.3

per cenl ol lolal deposils of commercia l banks in

Alabama and is Ihe largest banking, organization

in the Stale.1 Acquisition of Bank (deposils of

S7 I . I million) would nol significantly increase Ihe

concentrat ion ol banking resources in Alabama.

The Department of .Justice ( " . lus l i cc" ) submit

led eommenl s concerning (Ins application similar

lo those il liled in Ihe applications of First Alabama

Bancshaies , Inc. , lo acquire The C'ily National

Bank of Tusealoosa and The Alabama Financial

Group , Inc . , to acquire First National Bank of

Anniston. Il was (lie view ol ' Jus t i ce thai approval

ol' this application would contr ibute to a .situation

where only four Stale wide banking, organizat ions

would exist in Alabama.

Applicant noled in ils reply lo the eommenl s

of Justice thai the bank to be acquired is a distant

lliircl in the relevant market which is dominated

' A l l h ; m k i m ' v h t h i ; I K - ; i s o l I V i r i n h i I U . l l > . ' . \ a n d i i - p r r

s i ' i l l b i i i l k h o l i t u ) ! ' r o m p u i n l o r i i i ; i l i o M s . M i t t . R - q i l l M l l o j ^ u p

p m w i l l < v [ I K - H u a n l i l t i o i i i - l i M . i \ . ' I . I T / . t

by two much larger banks. Approval of die acqui-
sition would, llierelore, increase competition by
making Bank a stronger competitor. Applicant also
noled in ils reply dial even if the three Alabama
applications commented on by Justice were ap-
proved by the Board, ihere would remain uu
merous indcpcndcnl banks of siillieienl size lo
form valuable components ol additional Slate wide
holding companies.

Bank is Ihe third largesl of nine banks located
in Ihe relevant banking market with aboul 12 per
cent of Ihe deposils in Ihe market.- Ihere is no
substantial existing competition belween any ol
Applicant's banking subsidiaries and Bank, pri
marily due to the I acl that the closest banking,
subsidiary to Bank is appioximalelv SO miles dis
lanl. Furthermore, in view of die distances in-
volved and Alabama's restrictive branching, laws,
there is little probability of substantial future com
petition developing belween Applicant's banking,
subsidiaries and Bank. The largest bank in the
market i.a subsidiary of the second largesl holding
company in Alabama) controls about 44 per cenl
of market deposils and Ihe second largesl bank
in die markei controls aboul 21 per cenl ol markel
deposits. Applicant would not be obtaining, a
dominant position in the markel, and several inde-
pendent banks remain available for acquisition by
other holding, companies. Finally, Applicant's ac
quisilion of Bank should enable Ihe lalter to com
pete more vigorously with these two large banks
and could lead lo the eventual decoucenlralion of
ihe markel.

Applicant has a nonbanking subsidiary, l.ngel
Mortgage Company ("'L.iigel" I. with an ollice in
Montgomery, which competes lo a limited degree
with Bank in the origination of mortgage loans.
Kngel primarily deals in mortgages on one four
family residences; Bank makes but few loans in
this product line. Bank has a substantial volume
ol construction loans; however, l.ngel makes lew
loans of this type. Their combined share of Ihe
markel for construction loans is negligible within
Ihc appropriate regionaJ oi nalionaJ markel. Nei-
ther Fngcl nor Bank is active in the origination
of morlgag.es on income-producing, properly.
Moreover, (here are ten olhei mortgage companies
and Ihree savings and loan associations plus the
remaining commercial banks which comprise al

;> I I n - i r l r v : i i i l h i i i l k l n j 1 n i i i l k t ' l i s . i p | ) i o \ m i ; i l i \ l I n I l k - M o n t

; ' O I I H - I \ S l i i i u l . i n i S l i i l K r a l A n - ; i I " S M S \ " I . n h i i l i f o n s i M s

o l 1 - l m o K ' ; m u M n i i l i ' . i i i i i i ' i v C o u n l i i - - , .
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ternalive sources of mortgage credit. In the
Menial's view, consummation of this transaction
would noi have a substantially adverse ellect on
coinpelition in any relevant product line ol inort
gage hanking. Nor would il lead to a diminution
ol State wide competition in banking, for reasons
articulated in the Hoard's Order of this date in-
volving the application of First Alabama Mane
shares. Inc., to acquire The City National Hank
ol Tuscaloosa. Based on I he /ads of record, the.1

Board concludes that competitive considerations
are consistent with approval of the application.

The financial condition, managerial resources
and future prospects of Applicant, its subsidiary
banks and Bank are generally satisfactory and
consistent with approval of the acquisition. Factors
relating to the convenience and needs of the com
niunity to be served lend some weight for approval
of the application since Applicant will be able to
provide international banking services in the
Montgomery SMSA, a service which is not pres-
ently offered there. Il is the Hoard's judgment that
consummation of the proposed transaction would
be in the public interest and that the application
should be approved.

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

By order ol the Board of tiovemors, effective
July I", 1473.

Voting I or this action: Chairman Burns ami (iovcrnors
Mitchell. Diiiinc, Shcchaii. U n d i d , ami Holland. Voting
ajjainst ihis action: Governor Briininei.

( S i g n e d ) C i i i-.si i:u B . F i : i n u i R C

[ S I . A I ] Secretary of the Hoard.

FIRST ALABAMA BANCSHARFS, INC..
BIRMINGHAM, ALABAMA

ORDI u AI'I'KON IN<; AcQiiisnioN <>i BANK

First Alabama Bancshares, Inc., Birmingham.
Alabama, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board's approval, under § ^(a)(3)
of the Act (12 ll .S.C. 1X42 (a)(3)), to acquire
the successor by merger to The City National Bank
of Tuscaloosa, Tuscaloosa, Alabama ("Bank") .
The new national bank into which Bank is to be

merged has no significance except as a means to
facilitate the acquisition of the voting shares of
Bank. Accordingly, the proposed acquisition ol
shares of the successor organization is treated
herein as the proposed acquisition of the shares
of Bank.

Notice ol the application, allording opportunity
for interested persons lo submit comments and
views, has been given in accordance with § !(b)
of die Act. The time for liling comments and views
has expired and the Board has considered the
application and all comments received in light of
the factors set forth in § Me) of the Act (12 ll .S.C.
I842(O).

Applicant controls live banks, with aggregate
deposits of approximately S635 million, repre-
senting about 9'/i per cent of total deposits in
commercial banks in Alabama and is the second
largest banking organization in Alabama. Acqui-
sition of Bank (deposits of about S68 million)
would not increase significantly the concentration
of banking resources in the Slate.1

The Department of Justice ("'Justice") com
menlcd upon this application, as well as pending
applications by two oilier bank holding companies
lo acquire banks in Alabama.2 Brielly, Justice is
concerned that four large State-wide banking or
ganizulions control over 40 per cent of deposits
in commercial banks i/i the State of Alabama, thai
such organizations are the most likely potential
entrants into local markets throughout the State,
and that, if these three acquisitions are approved,
there would be only a dozen banks remaining in
Alabama of a size large enough (S.W million
according to Justice) to serve as the nucleus of
an additional Statewide organization. Further,
Justice asserts that such a limited Statewide
banking structure could produce a situation
whereby only a lew organizations confront each
other in local markets throughout Alabama,
thereby leading to a tendency on the part of such
organizations lo develop parallel practices in such
markets lo the advantage of the companies in
volved but not necessarily lor I ho public good.

In its response to Justice's comments. Applicant
asserts, among other things, that Alabama needs
larger banking structures in order' lo provide ade-
quate services lo large businesses in die Stale and

'Al l haiikiiij; da ta au- as ol I V i v i n h a . ( I . 1 0 / . ' , nnk-ss
o t h e r w i s e nol i 'd , and inc lude l o i i n a t i o n s and acqu i s i t i ons ap
p u n o d by I In- Hoard i l i iongh Ma> .t I . I 'J 'M.

' ' 'Alabama Hancoi put a l ion lo a c q n i i e 1 IK- A l a h a i n a Na t iona l
Hank ol iV1onij'oiner\ and T h e A l a b a m a l i n a n c i a l ( i i o n p . I n c . .
lo a c q u h e l-iisl Na t iona l Hank o! A n n i s t o n .
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[o eompele willt much larger outof-State orgaiii
/ations which seek business in Alabama. Appli-
cant further slates thai Justice has ignored the
public benclits llial would be provided the Tusca
ioosa area by consummation of the proposal
herein.

Hank is Ihe second largest of three banks located
in the relevant market and controls about 39 per
cent of deposits there.'1 There is no substantial
existing competition between any of Applicant's
banking subsidiaries and Bank. Applicant's sub
sidinry closest to Hank is approximately 45 miles
distant. Nor is there a reasonable probability of
substantial future competition developing between
any of Applicant's banking subsidiaries and Hank,
particularly i" view of the distances between Ap
plieunt's subsidiary banks ami Hank and Ala-
bama's branching laws which preclude Applicant's
subsidiaries from blanching into Tuscaloosa ami
Hank from branching into the markets of Appli
cant's subsidiaries. Although the Tuscaloosa mar
kel appears attractive for (If novo entry. Applicant
has indicated it would not enter by ihis means and,
in the Board's opinion, market conditions are not
such as to warrant precluding Applicant's repre-
sentation in this market through the acquisition of
an existing bank. Other holding companies remain
as potential entrants in to the market through tic
novo means, and Applicant would not obtain a
dominant position in the market through acquisi-
tion ol' Bank. The largest bank in Ihe market has
almost $20 million more in deposits than Bank
and appears to be a viable, strong competitor and
is likely 1o remain so even if Applicant acquires
Bank. Moreover, the smallest bank in the market
has shown a good growth rale since its establish-
ment in IV)6K and there is no indication that it
would not be able to compete in those areas
suitaile to its size. The Board concludes that
approval of Ihe acquisition would not haw sub-
stantial adverse elfecls on future competition in
the Tuscaloosa market.

Moreover, the Board believes thai the acquisi-
tion of Hank by Applicant will not necessarily
increase the rigidity of the Alabama banking
structure. The Hoard recently has approved the
formation in Alabama of a fifth multibank holding
company which has over $300 million in deposits.'1

However, apart from the prospect of holding
companies in the process of being formed in Ala
bama, the Hoard is not persuaded that the existence

; 1 T l u - ! L - ! I - V ; I M I l l l l l l k i m 1 l l l i l i k r l K ; i | l | H i ] \ i l l l ; i U - i l l i v 1 l i s t . ; i ] n o s ; l

C o n J i I \ .

• ' S i v M I M K I O n l i - i n l h i m - l . V I ' ) . 1 <.

of only the pro-sen! four Slate wide banking orga
ni/.ations in Alabama is so anticompetitive' as to
require denial of all bank acquisitions by those
organizations. The fear expressed by Justice that
parallel policies will develop in various local mar
kets throughout the Slate on Ihe basis of the four
large organizations facing, one another is based on
speculation. There is no evidence in Ihe record
thai any such policies have developed or will
develop. Alabama is a Stale with low per capita
income. The Board believes ihe development of
larger banking organizations would be benelicial
for the Slate since they would be able to provide
better service lor existing businesses within ihe
Slate and perhaps attract substantial new business.
Approval of this application will enable Applicant
lo bring its expertise anil greater service capability
to an Alabama location with good growth pros
peels and thereby make that location attractive for
Ihe large customers and industries which Alabama
is seeking lo attract. On the basis ol the facts ol
reeonl, the Hoard concludes that competitive con
sideralions arc consistent with approval of Ihe
application.

The financial condition, managerial resources,
and future prospects of Applicant, its subsidiary
banks and Bank arc regarded as satisfactory. Ap-
plicant proposes to increase Bank's capital and Ihis
aspect lends some support lor appioval ol the
acquisition. Moreover. Applicant would be in a
position to provide Bank with a source of man
agement personnel, which is parliculaily important
ilue lo the I act thai two senior ollicials of Hank
have recently left Ihe Hank. factors related lo Ihe
convenience and needs of Ihe community lo be
served are consistent with approval and may lend
some weight tor approval, since Hank, after allil
ialion with Applicant, would be in a belter position
to serve the larger businesses thai have recently
located in the Tuscaloosa area. It is Ihe Hoard's
judgment llial consummation of the proposed
transaction would be in the public interest and that
Ihe application should be approved.

On the basis ol the record, Ihe application is
approved for the reasons summarized above. The
transaction shall not be consummated la) before
Ihe thirtieth calendar day following ihe ellcctivc
date of this Order, or (b) later than three months
alter the ellective dale of this Order, unless such
period is eMended for good cause by the Hoard
or by the federal Reserve Bank of Atlanta, pursu
anl lo delegated authority.

By oriler of the Hoard ol Governors, e/lective
July 1°, 1973.
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Voting lor ;liis action: Chairman Hums and Governors
Mitchell, Daane, Shedian, and Holland. Voting against this
action: Governor llriiiiincr anil liuchci.

(Sigl lCl l ) C l I I S I T K B . f l I DllhKC,

[si:AI | S('crciur\ of the Hoard.

DISSI-N TING STMT.MI:N i oi

(iOVlKNOK BRIMMI.K

I dissent from the Hoard's approval of llie ac-
quisition by first Alabama Bancshares, Inc., of
The City National Hank of Tuscaloosa, and from
the Board's approval of the acquisition by Ala
bama Bancorporation of The Alabama National
Bank of Montgomery. I disapprove of the fifth
and sixth largest independent banks in Alabama
being absorbed by the first and second largest bank
holding companies in Alabama, respectively.

I have previously noted my concern with the
banking structure in Alabama. (See, for example,
my dissents in the applications of Central and Stale
National Corporation of Alabama to form a bank
holding company, 1971 federal Reserve Uui.u;
TIN 8n(), and The Alabama financial Group to
acquire The First National Bank of Dothan, 1972
federal Reserve IU;i i t TIN 822.)

Banking developments in Alabama since the
time of my two previous dissents have not lessened
my concern. On the contrary, it becomes clearer
than ever to me that Alabama is well on its way
to becoming a Stale where four State-wide organi-
zations will dominate the banking scene. The
majority refers to a recent approval of the forma
lion of a filth bank holding company. However,
I am not so optimistic as the majority apparently
is concerning Ihe future development of such
holding company, or any others that might be
formed, if we continue to permit the big four to
acquire the large independent banks in the Slate.
Such acquisitions as those approved here will
hinder other bank holding companies in their ef-
forts to compete with the big lour. Moreover, the
approvals granted today are also likely to lead to
the situation, noted by the Department of Justice,
in which four sizable organizations confront each
other in the large local markets within Alabama
and adopt similar policies or practices. One need
not be a cynic to believe that such a structural
situation is likely to assure that any benefits pro-
duced will accrue to private parties rather than to
the public generally.

I concur in Governor Buchei's Statement that
denial should be voted with regard to the acquisi-
tion of The City National Bank of Tuscaloosa on
the basis of an analysis of the local market. The

Tuscaloosa market is one of the most attractive
markets- -if not the most attractive market—in
Alabama. Surely the second largest banking orga-
nization in the State should enter such a promising
area through dc novo means instead of acquiring
a bank having almost 40 per cent of the market.
Similarly, I believe that the local market situation
in Montgomery is such that the largest bank hold
ing company in Alabama should enter such market
through dc novo means or through Ihe acquisition
of a bank in the market smaller than Ihe third
largest organization. The Montgomery market is
an attractive one for dc novo entry, anil Applicant
(absent the Hoard's approval in this case) would
probably follow that route.

On the basis of my concern and fears regarding
the evolving State-wide structure in Alabama-
and also on the basis of my analysis of the local
market situations involved- 1 dissenl from the
Board's approval of the acquisition of The Ala-
bama National Bank of Montgomery by Alabama
Bancorporation and the acquisition of The City
National Hank of Tuscaloo.sa by First Alabama
Bancshares, Inc.

D l S S l . N T I N ( i S l A l l . M I - N T <>]•'

G O V I - ' K N O K B i l l H I K

I dissent from the approval by the Board of the
acquisition of the sixth largest independent bank
in Alabama by the second largest holding company
in the Stale.

fconomic trends and conditions suggest that the
Tuscaloosa market is one of the lew markets in
Alabama attractive for dc novo entry. Some of
these factors are: Ihe population per banking office
and deposits per bank ratios are higher than the
State average, the continued growth of the Uni-
versity of Alabama is projected, and new busi-
nesses are locating in this already diversified mar-
ket. Moreover, the Tuscaloosa market has only
three banks. Bank, together with the largest bank,
controls over 90 per cent of the deposits. The
existence of this localized market power should
provide another possible incentive for outside
banking organizations to enter. Given these fac-
tors, Tuscaloosa appears to be a desirable location
for an aggressive and innovative dc novo bank.

Applicant is clearly one of the most likely
entrants. One of Applicant's largest banks is lo-
cated to Ihe cast in the adjacent Birmingham
market. Consummation of the proposal will not
only reinforce the concentration in Tuscaloosa by
making it more diflieult for other organizations to
compete with ihe I wo largest, but also will con-
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l i ibute ID Ihe concentration o! banking resources
within tin's region of (he State. I irsl Alabama
Haneshares lias the resources available lo support
a tie novo I'niry while it establishes market share.
SI IR' IV Ilie community, particularly locally limited
customers, would be beneliled by additional bank
iny alternatives and Ilu' pnrsuil of inarkei share
by aggressive tie novo entrants. I believe a high
level ol eonipelil ion ultimately assure-, an optimum
How ol public benefits.

/ am additionally concerned wi ld IIK: continuing
trend in Alabama whereby loin large holding
companies seem likely lo dominate Slate banking.
Hank is one ol' the lew large icmaining hide
pendent banks in Alabama Ihal would be attractive
lor acquisition by a holding company other than
the hi)1, four. I leel that it should remain available
lor such acquisition. The majority points out that
the Board has recently approved a lil'th holding
company in Alabama and (here is some indication
that others are iu the process ol being, formed.
However. \t we continue lo approve acquisitions
by the big four of banks of the si/e and market
share ol l iank. the opportunity v\ill be impaired
for such new holding companies lo grow and lo
approach the big lour in si/e and therefore in
competitive vigor.

In one ol the earliest Alabama eases, the Hoard
recognized the desirability of permitting, the lor
malion of additional holding, companies. The
Hoard said, in the application of Central Stale
National Corpoial ion: " 1 he l ioaul believes il lo
be in the economic interest ol the Stale of Alabama
lo permit a combination of ihe resource potential
o( Stale National with the aggressive innovative
character ol Central lor Ihe purpose of i inpioving
Ihe competitive environment ol one of the Stale's
largest banking oigani/ations. At lite same lime,
ilie opportunity for moderate mid smaller .s/;c
banking institutions in the State to lorm regional
aljiliations which would encourage jitrther decon
centration at other levels oj commercial bank
competition will he preserved." (Kmphasis
added.) (57 federal Reserve B r i l l UN KM), X63
(I (J7I)1 In my judgment, the Board in this case
is considering only the philosophy espoused in the
lirst quoted sentence and giving no heed lo Ihal
ol Ihe second quolcd sememe.

I am in sympathy with ihe majority view that
Alabama is a relatively depressed area eeonomi
cally. However. I am nol peisuaded Ihal the con
cenlration of the banking, resources of Alabama
among lour large organizations wi l l alleviate this
situation. Perhaps, Ihe aggregation of financial

resources, lo some extent, would enable those
large inslimtio/i.s lo enter the national market for
the financing ol large corporate enterprises, al
though presently there is no evidence to supporl
this view. However, the Board must also focus
on oilier public henelits. An optimally competitive
structure ought lo insure an adequate llow of funds
lo consumers and small business at reasonable
rales. Thus, the Board should be conscious of the
possibility ol increased stagnation that may be
brouglil about by excessive concentration in an
already depressed Stale. 1 (eel that Ilie formalion
and development ol additional bank holding, com
panics is l ikely to provide greater competitive
vigor in Alabama and (his would be hcnelicial.
l o r these reasons I respectfully dissent from ap-
proval of Ihe application.

FIRST c*i MERCHANTS CORPORATION.

RICHMOND, VIRGINIA
OKDI'.K A I ' I ' U O V I M ; A< ( j r i s i i ION or B A N K

f i rst iSi Merchants Corporation, Richmond,
Virginia, a bank holding, company within the
meaning ol Ihe Hank Holding, Company A d . has
applied lor the Hoard's approval under S .i(a)(.V)
of Ihe Act I 12 U.S.C. IK4?(a>(3)! lo acquire 100
per cent ot the voting shares ol the suecessoi In
merger to Mountain Trust Bank, Roanoke, Vir
ginia ( " B a n k " ) . The bank into which Hank is to
be merged has no significance except as a means
lo facilitate the acquisition ot the voting, shares
ol Bank. Accordingly, the proposed acquisition ol
the shares of the successor organization is treated
herein as ihe proposed acquisition of the shares
of Bank.

Notice of Ihe application, allording opportunity
for interested persons lo submit comments and
views, has been given in accordance with ij .<(l>)
of the Act. The time for til ing comments and views
has expired. The Board has considered ihe appli
cation and all comments received in light of the
factors set lorlh in § .Me) of the Act I 1.1 I ' .S.C.
IK42(ci). and finds (hat:

Applicant controls three subsidiary' banks with
aggregate deposits of .SI.O bi l l ion, is Ilie third
largest hanking, organization in Virginia, and holds
°.'4 per cent of all conmicicial bank deposits in
the Slate. (Al l hanking, data are as ol' December
.U , 1972.1 Bank is tin- third largest of seven banks
operating in the Roanoke market, operates nine
ollices. and holds deposits of approximately .SKO
mi l l ion, or approximately 14 per cent ol ihe com
inereial bank deposits in Ihe Roanoke SMS A. the
relevant market.
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The Koanoke SMSA is expanding and is ex-
pected ID .show ravi>riil)lc growth even though Ihe
population ol Ilif city proper has been declining
in recent years. Hank is headquartered in the
downtown area. The banking alternatives in the
SMSA now include banking oilices of live ol
Virginia's top twelve banking organizations. Do-
minion Banksharcs' lead bank. I irst National I'.x
change Bank, controls nearly 47 per cent of the
market, up from about 4} per cent a year ago.
Colonial American Hank is the second largest bank
and controls nearly 20 per cenl ol market deposits.

Applicant has no banking oflices in the Koanoke
market. The nearest ollice ol any banking subsid-
iary ol Applicant lo Hank is in the city ol Bedford,
approximately 28 miles east ol Hank. There is no
present competition between any ol Applicant's
banking subsidiaries and Hank and little likelihood
that future competition would develop in view ol
the fact thiil the Bedford market is cllectivcly
separated from ilie Koanokc market by the Blue
Ridge Mountains, and Applicant's banking sub-
sidiaiies are precluded from branching into the
Koanoke market by Virginia's restrictive branch-
ing laws.

The United Stales Department of Justice has
commented thai, in ils opinion, the proposed ac-
quisition would have signilieanlly adverse com-
petitive elfects. In the Department's view, this
acquisition would eliminate exisiing competition
between Applicant's morlgage company subsidi-
aries and Hank in mortgage lending and mortgage
banking, remove potential competition of Appli-
cant as a likely de novo entrant into Ihe Koanoke
banking market, further entrench Ihe existing con-
centrated market structure in Koanoke, mid adver-
sely ailed the development of a more competitive
banking structure in Virginia by removing one of
the lew remaining large independent banks capable
of anchoring the formation of an additional bank
holding company cither as a lead bank or as a
signilicanl member thereof.

lor the reasons hereinafler stated. Ihe Board
does not believe that consummation of Ihe pro
pos.il would base signilicanl ail verse ellecls on
competition, lo the contrary, the Hoard believes
that the proposed acquisition may possibly have
saluiary ellecls on competition in the Koanoke
market by sirenglhening Hank's managerial and
financial resources enabling il to compete more
effectively wilh the dominant bank in Ihe market
which has recently made signilicanl gains in mar
ket share.

Applicant does compete directly with Hank in

ihe lirsi mortgage market through Applicant's sub-
sidiary. I'irst Mortgage Corporation, Richmond,
Virginia ( " I M C " ) , which has a branch in Roan
oke. However, the combined market share of lirsi
mortgage loans lor I'MC and Hank in the Koanoke
market is believed to be approximately 5 per cenl.
The Hoard does not regard as significant possible
elimination of competition between I'MC and
Hank in this product line.

It is possible that Applicant might enter the
Roanoke market through the formation of a new
bank, if the application were not approved. Nev-
ertheless, the Hoard is inclined to discount Ihe
significance of any possible adverse elfect on po-
tential competition in any relevant area for ihe
reasons hereinafter slated. Hist, the complexion
of hanking competition in ihe Koanoke markel has
been allccted by recent developments. Two bank
holding companies have received permission to
enter that market dc novo, potentially increasing
the number of bank competitors lo eight. The new
subsidiary bank of one of these holding compa-
nies, I'irst Virginia Hankshares Corp., has already
commenced operations. As a result bolh of new
entry and additional branching by existing banks
in the markel, the population per banking oflice
in the Koanoke market is now below the Statewide
average.

Second, Bank does not have the potential, in
ihe Board's judgment, to be ihe lead bank in
developing a new regional bank holding company.
I Is management depth appears lo be too thin for
such an undertaking, and ils financial resources
are already strained lo capacity. For example,
Hank's loan to-deposit ratio, at approximately SO
per cenl, is well above average, and ils loan
portfolio is aggressively committed in the area of
construction lending. Moreover, Bank has vir-
tually no correspondent business and is therefore
an unlikely organizer of a new holding company.
The Board finds it diliicult lo conclude that con
linualion of Bank as an independent bank would
signilieanlly improve the chances for formation of
a new bank holding company within Ihe near
future, and believes thai there is not adequate
probability of such a development to justify denial
of Bank's opportunity lo afliliale with an existing
holding company.

I'lirtheriHore, in view of the significant increase
in the markel share of the largest bank in the
market during the past year, ihe Hoard believes
that the immediate entry of a strong competitor
such as Applicant may possibly assist, rather than
hinder, the deconcentration of banking resources
in ihe markel at this time.
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Consummation of the proposed acquisition
should therefore have no significant adverse effects
on existing or potential competition in any relevant
area, and competitive factors are. viewed by the
Hoard as being consistent will) appnn al ol Ihe
application.'

The financial and managerial resources and In
Hire prospects of Hank and of Applicant and its
present subsidiary banks are regarded as satis
factory. An improvement in Hank's capital posi
tion might be desirable in view ol its aggressive
posture as a lender, and the Hoard views favorably
the undertaking of Applicant to invest additional
capital in Hank upon its acquisition by Applicant.
Considerations relating lo managerial and linancial
resources lend some weight in favor of approval
of Ihe application. There is no evidence (hat Ihe
major banking, needs of the Koanoke SMSA are
not being adequately se.rvcd al present. Consid
erations relating lo Ihe convenience and needs ol
ihe community to be served are viewed as being
consistent with approval.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be consummated (a) belore
the thirtieth calendar day following, the elfeclive
date of this Order, or (hi later than three months
alter the elleclive dale of this Order, unless such
period is extended lor good cause by the Hoard
or by '.lie l-'ederal Reserve Hank of Richmond
pursuant to delegated authority.

Hy order of the Hoard of Governors, elleclive
July 26. 1<J7.<.

Votiiif. loi this action: Vii.v Chaiiman \ l : lche]l ;uul ( i o u ' i
nors Daane . Uriniiiii'i. Shivl ian . IUICIUT, and Holland. Abscnl
and not volmjj Chairman Hums.

( S i g n e d ! C m s i i i < H . l i t n m i « ; ,
| s l : A . l . | Sec/etttrv of the Hoard.

' I n I l i i ' l l i > . i l i l ' s i i i i l i ' i m - l l l . I l i i - - a p p l i c a t i o n p r e s e n t s a i h l
I c i e n l s e t t i t l a c l o i s . a s d i s c u s s e d I N I h c l c \ t . [ h a n t h o s e t h a t
l e d I l i i ' I t o a i d t o d e n s I h e a p p l i c a t i o n o l V u j ' . i i u a N . i h u n a l
H a n k s h a i e . s , I n c . , \ o i f o l k , V i n u i u a . l o i a p p i o \ a l t o I n - c o n i c
;i h u n k l i i>j i ) i i i :> c o j n p a n v l h i o i i ; : l i t h e ; i c i | u j s i l j o j j o l i h c C o l o
l l i . i l A i n c i i c a n N a t i o n a l H a n k o l K o a n o k c ; | ' ) 7 . > I v d c i a l K c
s i ' i v i 1 I I I I I I I I S l ' ) l I 'I In 1 a t t i a c l i w n c s ' , o l K o a n o k c l o i / c
/ l u l u t • II1J > u a s I c h i l l s e h j ' t c a t e i a t I l i e t u n e o l t h a i a p p l i c a l i o n
l h a n a l p i c s e n l . a n d C o l o n i a l A n n - i i c a u h a d p i u i u ' c a p a h i l i u
o l h c i m 1 I h r l e a d h a n k i n i l s o w n h a n k h o l d i n g c o i n p a n \
s y s l e t n . s h o u l d n L I I H I M 1 t o t o n n O I K 1 . I I O I U ( I K 1 s t a n d p o i n t o t
i l s n i a n a u c i l a l a n d l i u a n c i a l I C S O U K C S a m i s i ; . ' i u l i e a n l c o i n -
. s p o n d e n l b u s i n e s s . I u i t h c i m o t e , t i n 1 c o m b i n e d u l a i k k ' l ^ I l i i i i '
o l h i s t i n o i t ^ a i ' L ' l o a n s l o t \ i i i ' t n i a N a t i o n a l H a n k ' s n i o i h ' a ^ . c
h a n k i n g s u h s t d i a i s , i \ t o i l ) M t ' i ' l i i s e s t u i i ' i i l ( l o t p o i a n o n , a n d
C o l o n i a l A l l l i ' l K a n i n t h e k o a n o k r n i a i k r l a p p i - a u - . l t o In-
c o n s i d e r a b l y l a t ) ' c i . a l a | i p t o \ i i n a l > . ' l \ 1 0 | K - I c e n t , t h a n t h a i
ol IMC and Hank.

( ' o \ ( U K U I \ < ; S I M I M I N I O I -

G O V I - . K N O K I ) A A M

I concur in the Hoard 's action approving the
application of I'irst <t Merchants Corporat ion lo
acquire the successor by merger lo the Mountain
Trust Hank. I do not join, however , in the remarks
ol the majority opinion seeking lo distinguish the
controlling (actors in this application from (hose
I actors governing an earlier similar application
relating to the Roauoke market , which the Hoard
denied. I am speaking of the 3ia)( 1 i application
of Virginia National Hankshares to become a bank
holding, company through Ihe acquisition ol Vir
ginia National Hank, Norlolk , ami Ihe Colonial
America National Hank of Koanoke ( 1972 Federal
Reserve H U I I I I I . N -I'M), cited by the majority.

I dissented Iro/n the majority in that case be
cause I found no evidence that more than minimal
existing competi t ion would have been foreclosed
by al lowing the transaction and because I found
dc IIDVO entry unlikely and because I believed that
deconcenlral ion would be assisted by an immedi-
ate, more elleclive competi tor . I reallirm those
beliefs today. In my opinion, the Roanokc public
was denied the benefits ol a more e lk-d ive coin
petilor, namely Virginia National Hankshares , in
the intervening yeai .

II may be noted that the largest hank in the
market , l i rs l National Exchange Hank, has in the
last year increased from -M lo 47 the percentage
ol commercia l bank deposi ts it controls in the
Koanoke market . I leel now, as I did over a yeai
ago. thai (he best way lo reduce the concentration
in Ihe Roanoke area is lo bring in strong, compel
illvc minded organizat ions. This procompeli t ive
aspect, now recognized by Ihe Hoard, was al leasl
equally applicable in the earlier Virginia National
Hank ease.

I IRS 1 N1AV MKXICO HANKSIIARII
CORPORATION.

AI.HUQ(II-:KQ(.T:, NT:VV .VII:XICO

OKDIU Ai'i'koviMi A( (,)i ISI i ION oi HANK

I'irsl New Mexico Hankshaie Corporation. Al
buquerquc. New Mexico, a bank holding, company
within the meaning, of the Hank Holding Company
Act. has applied for the Hoard's approval under
section .*ia)(.() of the Act (12 U.S.C. IS42(a)(.<l)
lo acquire MO per cent or more of the soling shares
of the Clovis National Hank. Clovis, New Mexico
("Hank").

Notice of the application, allording opportunity
for interested peisons to submit comments and
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hu.s been given in accordance with § .?(b)
ol (he Act. The \in\v.- le>v Uling cowim-Ms ami \ic.ws
luis cxpiri'tl. and the Hoard has considered ihi'
application and all comments received in light of
ll i i: laclors sel lorlh in § Me) of (lie Ai:l ( 12 U.S.C.
I842(O).

Applicant is the largest banking organi/alion in
New Mexico wi lh aggregate deposits ol S5OI.7
mi l l ion, representing 22.X per eenl of lhe total
commercial bank deposits in the State, (all banking
data are as of December .i 1, 1072.) It presently
controls six banks, including Albuquerque Na
lional Bank uleposits S.WN.1,) mi l l ion) , its lead
bank anil the largest bank in the Stale. The acqui
sition of Hank (deposits of S40. i mi l l ion) would
increase Applicant's control over commercial bank
deposits in New Mexico to 2-1.f> per cent.

Hank is the largest of llnee banks in Curry
Coimly (IIK: relevant banking market) and controls
4.v4 per eenl ol tolal market deposits therein.
Hank is onlv slightly larger than the second rank
in).1, bank. Cit i /ens Hank of ( ' lovis (deposits of
SM).H mi l l ion). The smallest bank in the market,
lhe I'iisl National Bank of ( ' lovis, is under pur

chase contract to be an alliliale of another bank
holdinj! company. Applicant is not presently ic
presented in this banking market, and its closest
subsidiary to Hank is I 10 miles distant.

In its consideration of this mailer, the Hoard
has taken into account the comments ol the United
States Department ol Justice, which concluded thai
the proposal would have a sigiiif'icaiitlv adverse
elfect on competition in ( ' lovis and in New Mexico
as a whole. This recommendation was due to the
Department's view that Applicant, as one of three
signilicanl potential entrants into C lo \ i s . should
be required to enter this market de tiovoor through
a less anticompetitive foothold acquisition. The
Department was also of lhe \ iew that the proposed
transaction would adversely allcct the lul ine de
velopmcnt of a more competitive banking structure
in New- Mexico.

In answer to the Department's contention. Ap
plicant staled that it was unable lo form a new
bank in (' lovis <.\\ie to the economic problems
facing this community, and that lhe smallest bank
in ( ' lovis was not available to Applicant as a
possible foothold acquisition. Applicant further
slated that it was not possible to make a valid
comparison between New Mexico banking struc-
ture and that in Horida, New York. Alabama or
Texas, since such pertinent factors as New Mex
ico's low per capita income, lack of an industrial
base, and its population density tigures preclude

any such comparison. I ' inally. Applicant staled
llv.it uppioval ol mis application would not lore
close the formation ol future regional or Statewide
bank holding companies, as lhe second largest
( l ov i s bank remains available for such a holding
company as do a substantial number of New Mex
ico banks of similar size.

The Curry County banking, market is the sinal
lest ol seven major markets in New Mexico based
on total commercial bank deposits of S7.'?.4 mil-
l ion. ' Clovis (population of 2N.()()()i is the Count)
seat of Curry County. The economy ol the area
is dependent on three primary employers Cannon
Air I'oice Base, the Atchison, Topeka, and Santa
l e Railroad, and diverse agricultural employment.
The Curry County market appears to be repre-
sentative ol other markets in New Mexico as it
is dependent on relatively lew industries or serv
ices and supported by a low population base.

( i iven the population density in New Mexico
of X.4 inhabitants per square mile (with Albuquer
que being the only metropolitan area in the Stale
basing a population of M).000 or morel , lhe Hoard
views each of the major banking markets in the
Slate as isolated local banking, markets. Due to
their wide separation, these markets are not MIS
ceptible lo a more detailed analysis in lhe form
ol a single Statewide market. Indeed, the distances
separating these markets have created a tendency
lor lhe people and banks in (hose markets to look
toward the large banking structures in Arizona,
Colorado and Texas for linancial assistance, rather
than lo Albuquerque.

II is against this background that the Hoard must
juxtapose lhe lour mul l i bank holding companies
now operating in New Mexico. The second largest
bank holding, company in the State, Western Han
corporation, has live subsidiary banks, with tolal
deposits of $27o\2 mi l l ion. Although large. West
em Baneorporation is not a dominant force in New
Mexico. Its live subsidiaries lend, lo operate inde
pendently of one another, and the holding com
pany itsell is prevented Irom lurlher acquisitions
in New Mexico due to being headquartered in I ,os
Angeles. California. The third largest bank bold
ing company. Hank Securities, Inc., has eight
subsidiary banks with combined total deposits of
SIS°.4 mi l l ion. Its lead bank, American Hank of

' A n l a | o i m a l k i . - [ i1- J i - l i m - d i n l l u ^ * - ; I M - ; i i o i k : w i t h o u - |

S / ( l m i l l i o n i n J L - | U I M I - , . I I K - t i l l u - i I I I . I | U I n u i k . - K i i u - l u i L 1

. M I i l l i | l l i ' i i | i l L ' . S a n l a I v I . s | > a n o l a . 1 l u l i l i s 1 o M i l j M o n . I . a s

C n i i - i - . , K O S \ M - I I . a n d A i l i " . i a ( a i K b a i l . I n a d d i t i o n l o I l k -

A l l n u ] i K - i i | i u - i n a i k t l , A p p l i r a n l i s a l | > I I - M ' I H i i ' i m - M ' n k ' i l i n K w >

o ! I l k - o l l k - i i n a | o i n i a l k i ' l s ( S a n l a I i- I s j i a n o l a a i k l U o s w i - l l i .
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Conuneicc (deposits ol S'>.!.() mi l l ion) is located
in Alhiu|UL'[ i|iiv- ami is I IK: lil'lli laigcsl hank in tin.'
Stale. Hank Seem ilies. Inc.. lias lalelv undei gone
rapid expansion and has acquiicd no additional
hanks in recent inonllis. The fourth and sinalk'st
of the hank holding companies in the Slate is New
Mexico Hancorpoialion. In t . . with only I wo hanks
and SXI.d mil l ion in dcposils. ll has announced
no plans lo expand in die near I'uliiiv. Thus, lor
SOIIK' l ime, l i r s l New Mexico Hanksharc Cor
poration is likely lo In1 llu' only banking orgaui
/al ion in thf SlaU: wi l l i tin." capability ol expansion
llirouy.il a Statewide acquisition program.

In a Slate such as New Mexico. Ihe Hoard is
cogni/anl ol Ihe possibility thai a holding company
ni i i j he seekin;1 lo strengthen its position at the
expense ol a competitor, or unduly raise tin.: har
riers lo entry into signilicani banking markets
within the Stale. In the Hoard's view. lhe,se mule
sirahle elleels are not likely lo occur in this mailer.
Although bankin;' concentration would he in
ereased somewhat Tor the Stale as a whole, Ihe
proposed acquisition wi l l enliaiiee a New Mexico
hank holding eompany's ability lo compete will)
other banks in Ihe Soulhwesl region and further
ils ability lo heller serve the linancial requirements
ol New Mexico's residents. II Statewide concen
nation levels ol banking resouic.es in New Mexico
were ihe sole criteria upon which Ihe Hoard were
lo base its determination herein, il inigji l concciv
ably he necessary lo maintain the stains IJUI> ol
the present banking slniclurc in the Slate. How
ever, concenlralion ol banking resources is only1

a proxy Tor the Hoards use in determining ihe
compeii l ive factors in an application. In this case.
Ihe Hoard doubts that it is in the hesl inlerests
of New Mexico residents to apply a rigid standard
of a predetermined eoncenliatioii lal io. A similar
view was expressed previously, when the Hoard
staled:

Simikir changes in k i l i k m i ' sinii-tuie- ; in ' uk in ; 1 pl ;uv in llu1

\i. 'w I nuland S(;I I I 'M. N ' I U A - I M ^ . \<.-u l i n k . V i i ; • it:;: i ,
l l o r i da . MisMUin Mini I 'k i 'wlk 'u1 l iu i l lu'u1 is no p^'Miinpi ion
thai ttk' slaltts (jiui in an\ Slali.1 irpK">t'iils a i.oinjH'lui\c ideal;
in each case. Ilie Hoaid inusl liase ils deiei i i i in. i l ion on ilie
elleet ol she paiticul.ti projios.il heloie il ( OIIITCSS has nol
yel m e n ilk' l ioaid an lhonn lo shape die ku ik in i : sl iueline
ill any Slale o\ area l'^ nnl ia l i i i j ' clianj'es oi in eonniiitlniL'
ilself lo a course of ;iel:on u i l l i lespeel l(> appliealions which
salislv some predeleimined jMiideline.s oi some level ol eon
eenlial ion ialio>. o ( , I-Wleial Rescue l i r i i i u . s "- \<). M l .
lanphasis in o i r i n a l . )

manils exceeding available funds.'' In an attempt
to satisfy the large demand lor agi icullural loans.
Hank lias neglected both real estate mortuarc
lending and consumer liuancing. Applicant
proposes lo establish a real estate loan department
and a consumer loan department in Hank, anil lias
committed itself lo make available S2 mil l ion for
each department. In addition. Applicant would
augment Hank's inadequate capital position by
injecting S'l()(),()()(l ol additional equity capital.
I ' i i ially. Applieaul pioposes to introduce new data
processing services, linancial counseling, ami
modern auditing pioeeilures, and develop Hank's
lrusl business. The greater availability ol lendahle
IUIKI.S and the proposed hank services lend weight
lor approval of ihe application. In addition, the
linancial and managerial resources ol Applicant,
ils subsidiaries, and Hank appear generally salis
factory and Ihe Inline prospects of all appear
lavoiablc. Il is the Hoard's jiidgmcnl that the
proposed transaction would be in Ihe public inter
esl and lh.it the application should be approved.

On the basis of all relevant facts contained in
the record and in lighl of ihe laciors set forth in
§ i(c) of Ihe Act, the application is approved for
Ihe reasons summarized above. The transaction
shall not be consummated la) before the thirtieth
calendar day lol lowinj i die elleelive dale ol this
Order 01 (hi later than three inonllis alter the
elleelive dale ol this Order unless such period is
exlended I or good cause by Ihe Hoard or bv the
I'cderal Reserve Hank ol Kansas Cilv pursuant lo
delegated authority.

Hy order ol the Hoard ol Governors, elleelive
July .!(), l"7.<.

Vnliii;'. 101 lln^ ai'lion: ( !i;iin:i;iii limns aiul ( lovminis
Miulu ' l l , Diuim.1, Sliivhiii:. Mini Hiielu'i. \<ilin;' ;i;',iiiiisl this
action. Cioveiinns Hiimnk'i ;iml llolhnul

( S i g n e d I C m s i I I < H . I • i. i D K I K < ; .

[ S I A I | Secretary n) the Hoard.

I )ISSI-.N i IN(; S I M I M I . N I oi

(!<>\ I.KNOKS HKIMMI K A M I HOI I A M )

We would nol approve ihis application. In oui

view. Ilie anticompetitive elleels thai stem Irom

the proposal are nol oulwcighed by the conven

ience and needs ol Ihe communilv.

Insofar as Ihe local market is concerned, there

is a heavy loan demand in the Clovis area, and

Hank has had a continuing problem ol loan de

'•' The lo;m lo Ji-po
Lni'esi ( lo\ is hanks
\ C l s ! ! s f ) . 1 p i l i l ' l l l l i

hos oi !lie lus l . s reond. and l lun l
O, .'(). ;ind S-l |u-| i i- i i l . K-spiv! i \ i'\\ .

I),inks in Ihe Slale
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'I'IIL' adverse cll'ccls on future competition are
pronounced in Clovis. Hank enioyed an average
asset growth of 16 per eenl over Ihe past lour
years. Clovis lias had an expanding population for
over 20 years. 'There is evidence of heavy loan
demand. Thus, the area is an attractive* one for
dc novo entry. Applicant is not only one of the
most likely entrants into this market but has the
present capability to enter on a dc novo basis. The
net result of Ihe transaction is thai the largest
holding company in New Mexico will enter a
major new market by acquiring the largest bank
in the market, and the third largest independent
bank in the State. We are of the opinion that the
net result is anticompetitive.

There are only three banks represented in Clovis
at the present time. Hank controls 43 per cent ol
the commercial bank deposits in Clovis. ll now
seems less likely that smaller holding companies
will enter Clovis and compete against the largest
holding company. II this transaction were not
consummated. Hank would still he a candidate lor
membership in a new. less dominant holding
company system that could compete with Appli-
cant in the future. The majority's action seemingly
locks Clovis into a rigid, anticompetitive banking
structure.

Looking past Clovis to the competitive ellect
on the entire Stale, we lirul that the lour largest
holding company organizations in New Mexico
control 60.y per cent of the commercial bank
deposits. Applicant is substantially larger than the
second banking organization and is considerably
strengthened by acquiring the Stale's third largest
independent bank. When we juxtapose the inabil-
ity of the Stale's other banking organizations to
expand on a Statewide basis1 and the lack of
vehicles for expansion,- it becomes apparent that
Applicant is now solidly entrenched as the domi-
nant organization in the State. We are of the
opinion that the transaction prevents the possibility
of eventual deconcentration and apparently vio-
lates the mandate of the Supreme Court of the
Lnited Stales as laid down in U.S. v. Philadelphia
National Hank. 374 U.S. 32 I, 365, In. 42 ( 1963).
As has been many times quoted, that statement
of the Supreme Court was " i f concentration is
already great, the importance o[ preserving the
possibility of deconcentration is correspondingly
great."

1 S i v l l u - n i ; i ) o n l \ S h i U ' i i U ' i l l .

•! ! liLU- ;u».' <>MI\ ! i \ r iiulfpcndcnl hunks in llu' St;ik' with

Jrposils nl o w i S-S mill ion ;nul Applii/unl is nol pu-senlk

u/pii's^nk-il in ;in> ol llu- l lmv inai kc-ls oinliiinhi)'. llu1 livt-

hunks.

We further find thai considerations of conven-
ience and needs ol the community lend insullicienl
weight for approval. The new capital to be added
to Hank could just as easily have been used to
form a dc novo bank. Moreover, there does nol
appear to be sufficient evidence in the record to
justify a (hiding that the services which Applicant
proposes to oiler are, in fact, needed. Finally, we
do not share the majority's opinion that the trans
action is juslilied because ""the proposed acquisi-
tion will enhance a New Mexico bank holding
company's ability to compete with other banks in
the Southwest region and further its ability to
belter serve the financial requirements of New
Mexico's residents". We believe that in this case
Ihe inherent anticompetitive ellects resulting from
the combination of the Stale's largest holding
company and the third largest independent bank
in Ihe Stale outweigh such considerations.

On all the facts of record, we believe that the
application should he denied.

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

BANK AMERICA CORPORATION,
SAN FRANCISCO, CALIFORNIA

OKDI-.K I ) I NYING Ac OI IS I I ION <)•• CiAC
FINANC r.. INC.

HankAiiiciica Corporation, San Francisco, Cal
ilornia, a bank holding company within the mean
ing of the Hank Holding Company Act, has ap-
plied for the Hoard's approval, under §§ 4(c)(X)
and (13) of the Act and § 225.4(b)(2) of the
Hoard's Regulation Y, to acquire voting shares of
CiAC Finance. Inc., Allenlown, Pennsylvania.
(1AC Finance, Inc. through its subsidiaries en-
gages in the activities of making direct loans to
consumers; purchasing sales linance paper; fi-
nancing inventory of distributors of and dealers
in various consumer durable goods through agree-
ments with manufacturers in the case of distrib-
utors and with distributors in the case of dealers;
servicing manufacturer-funded receivables arising
from inventory financing by certain manufacturers
of consumer durable goods; rediscount financing
for non afliliated consumer sales linance compa-
nies: and sale to its direct consumer borrowers of
credit life and credit health and accident insurance
and of insurance coverage against damage to per
sonal properly securing extensions of credit made
by Ihe subsidiary to its direct consumer borrowers.
Such activities have been specified by the Hoard
in S 225.4(a) of Regulation Y as permissible for
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bank holding companies, subject lo Board ap
proval o( individual proposals in accordance with
the procedures of S 225.-)rb).

Notice of the application, alfording opportunity
for interested persons to submit comments and
views on the public interest lactois, has been duly
published (38 K-deral Register o 103). flic lime
for filing comments and views has expired, and
the Board has considered all comments received,
including those of the Department of Justice, in
the light of the public interest factors set forth in
§ 4(e)(8) of llie Act i 12 L.S.C. I843ic)(8)).

On the basis of the record, the application is
denied for the reasons set lo i lh in the Boaid s
Statement, which wil l be released at a later dale.

By order of the Board of (iovernors, ellcclive
July '27. IT /3 .

V o i i i i o l o i t h i s i k l i v i n : ( l i a i u i M i i H u m s i u u l ( ) < n c i i i o r >
H i i n i i i R ' i , U u c h e i , : U K I I l o l l . m i l . V o l i i i ) 1 . ; i ; > ; i i i i s i i l i i s n i ' l i o n :
( i o v o i n o i s M i l c l k ' U . I ) ; I ; I I H \ i i m l S l k v l u n

(Signed) C m s 11 k B. I ' l l DKI-.KC

[S)-:AI I Sfcrrt(ir\ i>l the Itmiril

DEPOSIT (11,'ARANTY CORIV.
JACKSON. MISSISSII'I'I

O K D f K A l T K O V IN( i A< OlMSI I ION Ol B |< [ | ) ( , IS

L O A N .^ I s v i s i .\i/-..\ i ( ' I U I I ' A . W , l\'< .

Deposit (iiiaranty Corp., Jackson, Mississippi,
a bank holding, company within the meaning ol
the Hank Holding Company A i l . has applied lor
the Board's approval, under § l(c)lM) of the Act
and § 225.4(bi(2) ol the Board's Regulation Y.
to acquire all the voting, shares of Bridges Loan
& Investment Company. Inc., Jackson. Missis
sippi, a company engaged in the activities of
making or acquiring, lor its own account or loi
the account ol others, loans and other extensions
of credit such as would be made by a mortgage
company, and ol servicing loans and other exteu
sions of credit for any person. Such activities have
been determined by llie Board to be closely related
lo banking, (12 (T'K 22.v4(a)( l ) and (3>).

Notice of the application, allording opportunity
lor interested persons to submit comments and
views on the public interest lactois, was dulv
published (37 Icderal Register 2M)dO>. The lime
lor filing comments and views ha1- expired, and
llie Board has considered all comments received
in the light of the public inteiesl faclors set forth
in S 4(c)(8) of the Act (12 I .S.C. I843ic)(8i>.

Applicant is a one bank holding, company con
trolling. Deposil (ii iaranty Bank I " B a n k " ] , Jack
son, Mississippi. Bank holds $>l() mi l l ion in de

posits and is the largest commercial bank in the
Slate.1

With '?.'! o/lices. Bank holds close lo I I per cent
of total deposits in eomnicicial banks in the Stale.
Bank operates in each ol eight communities in
Mississippi. During. l()72 Applicant attempted to
establish a subsidiary </(' novo to engage in moil
gage banking in llie Jackson aica. but those ellorls
failed, and that subsidiary lemains inactive. Bank
does, however, engage in mortgage lending lor
ils own account lit all ol its ollices: Us principal
real estate lending activities are conducted in the
Jackson area. '

Br idges I.oan &. Investment Companv
( "Br idges" ) opeiales ollices in New Oilcans.
Shrevepoil. and l .a lau i l c , Louisiana, and in
( i l i l lpor l and Jackson in Mississippi. Although
Di'iiliH's is lii\nh{ii;iiwictl in J;wlisoii. II ,j[)(>c;us ll;;i)
ils n ia jo i ac t i v i t y is conduc ted outs ide the Jackson

area and that the c o m p a n y ' s shaie ol ac t i v i t y in

the Jackson area has been dec l i i i i i i ; 1 in i cco i i !

years. O n the basis ol mo i Igai 'es sei v i ced , B r i d g e -

lanks (as ol June 3(1. I lYI I ) as the I I /111 largest

inorlg.age company in l l ie I m led Stales a:nl l l ie

second lars'cst n i o r t r a g e company hcadqua i l c i cd

in M i s s i s s i p p i , l o r ils l iscal ycai end ing May > I ,

I * / / . 1 , Budges shows ;i M ' IA H m;1 vo l ume ol V I O

m i l l i o n , and mo i Igagc o r i g ina t i ons d in mg that veai

0 I S .S 3 1111111 o 11.

A l t h o u g h A p p l i c a n t ' s s i ibs id ia iy bank engages

lo some e u c n l in the -.aine l ine ol act iv i ty as

Br idges , the record indicates that there is no sig

n i l i can l c o m p e t i t i o n be I ween llie t w o ins l i l i i l ions

O f the l o i n aicas in M iss i ss ipp i w h e i c Bank ha--

o l l ices and Br idges o l l e i s ils serv ices, nanielv . i l ie

Jackson area ( H i n d s . K a n k i u . and M a d i s o n C oun

l i e s i . the ( i i e e n v i l l e aiea ( W a s l u i i g l o i i C o u n t y ) ,

the N a t c l i e / area i A d a m s ( o u n l y i . and the M e

C o m b area ( l ' i ko ( d u n l v ; . il appeals that , oulv

in the Jackson a i ca . do Bank and Br idges v-ngage

in leal estate lend ing lo a m e a n m g l u l ex tent .

In the Jackson n i a i k c i . in the categoiy ol I I

l i n i i i l y inortj'.ag.e loans. Bank o i i g i u a l e d u l u i i n g

197 1) (O loans w i l h a value ol S\ M m i l l i o n ,

rop iese i i t ing .? pei cent ol do l la i value of l l ie 1 I

fami l y loans made in the Jackson aiea. D i n i n g l l ie

same j i e r i i u l . Bi idg.es made o i l ) loans w i t h a value

i l l S I 2 . 3 m i l l i o n , i cp i esen lu i g about 13 pet cent

01 the do l la r value ol such loans in the i n a i k e l .

As a result ol c o n s u m m a t i o n ol the p ioposa l

he re in . App l i can t w o u l d con t ro l \>. pei cenl ol all

1 l i i i l lkn i : via'..I >.| 11
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I -4 family mortgages in the market, making Ap-
plicant the largest lender in this category in the
Jackson markci. While ihese statistics appear to
indicate that there is some competition between
the two institutions in the category of I-4 family
mortgage loans, the record shows that Bank makes
conventional loans of relatively short term and
only to established customers of Dank, not to the
general public, whereas Bridges oilers FHA and
VA mortgage loans to the general public. It ap-
pears, therefore, that no meaningful present com
petition would be eliminated between the two
institutions in the I 4 family mortgage market.

The Hoard further notes that Applicant has at-
tempted unsuccessfully to enter the Jackson area
through the dc nova establishment of a mortgage
subsidiary; there are at present four mortgage
companies in the area each of a si/e comparable
to Bridges; there are a large number of mortgage
lenders in the area (25—of which six are banks,
nine are mortgage companies, ami ten are savings
and loan associations); the Jackson market is at-
tractive for entry by other linns of major capabil-
ity. The Jackson area has enjoyed pood population
and economic growth in the past. The population
increased at a 7.4 per cent rale (240,000 to 258,-
000) from 1965 to 1970, while during the same
period the per capita income rose 40 per cent
($2,282 to $3,209). On the record herein, it ap-
pears (hat upon consummation of the proposal.
Applicant's market share would not be so great
as to preclude the development of competition
through the entry of other mortgage lenders into
the area nor would Applicant dominate the market.

Applicant's subsidiary bank and Bridges also
make loans on commercial property and con-
struction loans in the Jackson area. In the former
category during 1971, Bank made M loans with
a value of some $2 million, and Bridges made
four loans with a value of SI.5 million. Applicant
would control less than 7 per cent of the loans
on commercial property in the Jackson area as a
result of its acquisition of Bridges. With respect
to construction loans during 1971, Bank originated
263 loans with a value of under SI4 million, and
Bridges made 136 loans with a value of about $2
million. In neither category (loans on commercial
properly or construction loans) does it appear that
Bridges is an aggressive competitor, nor that
Bridges' acquisition by Applicant would have a
significantly adverse effect on competition in either
product line in the Jackson market; moreover,
since the Board considers the geographic market
for these types of loans to be larger than the

banking market, the acquisition would not result
in an undue concentration of resources.

In the course ol its consideration of the applica-
tion, the Board has considered comments by the
Department of Justice to the effect that consuni
mation of the proposal would eliminate existing
and potential competition by "'combining a bank
with almost hall of the commercial bank deposits
in Jackson with the largest independent mortgage
company in the same geographic area. . . .'"
However, in the Board's judgment, consummation
of the proposal is not likely to eliminate any
significant present or potential competition; Ap
plieant will be one of a number of viable and
aggressive real estate lenders now competing in
the Jackson area. Moreover, as a result of the
vigorous growth in the Jackson area and the pros
pects for continued growth, four of the largest
mortgage companies in the country, including the
first. sixth, twenty first, and twenty-fifth largest
mortgage servicing linns in the United Stales, have
opened oflices in Jackson, anil there is evidence
that additional iirms expect to enter the Jackson
area, which facts suggest that the combination of
Bank and Bridges would not allect adversely, to
any significant degree, competition in the (ield of
mortgage lending in any relevant area.

The Board further notes that Bridges is in need
of additional capital to continue its operation, and
Applicant has indicated thai it would provide an
additional $1,000,000 of equity capital to the
company, ami also help the company arrange
additional lines of credit. Such action by Applicant
should strengthen the financial position of Bridges,
thereby enabling it to continue the present scope
of its mortgage lending activities and to remain
an elfective or strengthened competitor in its mar-
ket and further the economic development ol the
Jackson area. In addition, Bridges would be able
to expand its construction lending and to engage
in making conventional residential loans, each of
which requires additional capital which is now
unavailable to Bridges. Bridges" ability to expand
into new lines of real estate lending and to continue
the present mortgage loan activities should provide
additional benefits to the communities served by
Bridges. Without financial assistance from Appli-
cant, Bridges would, it is stated, be required to
close at least two of its live offices and curtail its
lending activities. Increased economic activity in
the Slate of Mississippi, which is a Stale with low
per family income, and in the relevant communi
ties allected by the proposal, is regarded by the
Board as being in the public interest and serving
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the convenience ••iiitl needs of the eonmnmilies
involved. Tin.' alorestaled public benefits lend
weight for approval ol Ihe application ami lend
lo olfsel any adverse effect on eompelilion thai
may result from consummation ol the proposal
herein.

Based upon the foregoing and oilier eonsid
eralions reflected 111 the record, the Hoard lias
determined that the balance ol ilie puhlic interest
laclors the Hoard is re(|uiied lo consider under §
4(e)(S) is favorable. Accordingly, the application
is hereby approved subject lo the condilions set
I'orlh in ^ 225.4(c) ol Regulation Y and to Ihe
Hoard's authority lo require such mollification or
termination of the activities ol a holding company
or any of its subsidiaries as Ihe Hoard finds neces
sary to assure compliance with Ihe provisions and
purposes ol the Ael and Ihe Hoard's regulations
and orders issued thereunder, or lo prevent evasion
thereof. The transaction shall lie consummated not
later than three months alter the elleclive dale of
this Order, unless such period is cxlciided lor good
cause by the Hoard, or by the federal Reserve
Hank ol Atlanta pursuant lo delegated authority.

By order of the Hoard of Governors, elleclive
Julv.U). 197.!.

V n i i i h ' l o r t h i s a i l i n n ( ' h a i m i a n l i m n s ; m < ! ( I O W - M U M S
M i t c h e l l , l ) i i ; n u ' , a n d S l i i Y h a n V o t i n j ' a g a i n s t t h i s a c t i o n :
( i d v i ' i n i i r s H i m i m c i . l i n c l i c t . a i u l l l o l l a n i l

| S I : A I |

( S i g n e d ) ( i n s i i u H . I l l i ) n i : i « i .

Secretary of ihe Hoard.

D l S S I . N l l M . S l A I I . M I M O l

( l O V I . K N O K S B K I M M I . K , B l U l l I K , A M ) l l o i I A M )

We would disapprove the application ol Deposit
Guaranty Corporation to acquire Bridges Loan and
Investment Company. In joining the largest com-
inercial hank in Mississippi with the Stale's second
largest mortgage company, the proposal would
eliminate existing competition in mortgage lend
ing, turlher concenlrale linancial resources in the
Jackson area, and foreclose the likely development
of significant future conipetilion between the two
inslitutions. In OIM view, the recoul does not
disclose puhlie benelils snllicienl lo outweigh ihe
adverse competitive ellects suinmari/ed herein.

In analy/iu;1 similar proposals involving the
acquisition b\ a holding company with a large
banking subsidiary ol a : ubstanlial mortgage com
pany operating in the same market as the bank,
the Hoard lias generally concluded that consum
nialion of such a proposal would eliminate both

existing and potential competition.1 In the present
case, the same conclusion was reached by the
Department of Justice in its comments lilcd with
Ihe Hoard in connection vvilh the pending applica-
tion. On the facts presented in Ihis ease. Appli
caul's subsidiary bank is Ihe largest bank in the
State with about 14 per cent of commercial bank
deposits, and Bridges is the second largest mort-
gage company in Mississippi and the largest moil
gage lender in the Jackson area. The evidence
before Ihe Board shows clear!) that there is exist
ing conipetilion between the two institutions m ihe
Jackson area. Although the majority does not
dispute this conclusion, an cllorl is made lo dif
lerenliale between Ihe types of 1 4 family residen-
tial loans made by Ihe two institutions and thus
to discount Ihe extent to which competition would
be eliminated. Such analysis, in our view, does
not give adequate weight lo the fact thai Ihe
institutions are alternative lenders; each may enter
the other's held ol activity; and that consummation
of the proposal reduces the number of potentially
large mortgage lenders in Ihc Jackson area.

In our judgment, if the present proposal were
denied, il is highly likely thai Applicant would
attempt lo enter the mortgage lending market
through some less anticompetitive means, such as
by way of a foothold acquisition. Applicant has
apparently decided lo expand ils activities into
mortgage lending, as evidenced by Us attempt lo
form a mortgage company de novo. Denial of Ihe
present application would piovide an incentive for
Applicant to acquire one of the smaller mortgage-
companies in the market or to acquire a larger
mortgage company outside ol thai market, either
of which would be clearly preferable to the present
proposal from a competitive standpoint.2 As a
result of the Board's action with respect lo the
instant application, such a procompetitive method
ol entry into mortgage lending by Applicant is
eliminated.

1 S e c I - . | ^ . a p p l i c a t i o n n l l i i s l 1Hl--.ii H a n c o i p o i a t i o n , T u l s a .
( > k l ; i h o i n a , It) a c q u i r e I [ a l l I n v e s t m e n t ( ' o i n p a n v , T u l s a . ( ) k l a
h o r n a i I1)'/ 2 i v d r m l K c s a A V H I j i i i I N .< I 7 i ; ; i i u l a p p l u - u l i o n
o l I I I M K a i l i i K u l ( ' u i i i p a n y n l ( i ^ o i i - . i a . A u j M i s I a , ( i i ' n i ^ i a . I n
a i - i | l i i K - N o u t l i i ' m I ' i n a i K ' c ( u n i | ) a i l \ , A u g u s t a , t i r o i j ' . i a ( I ( ) ' M
I v i k - i a l K I - M ' I w B I N I I I I N , ' S )

' ' l l i i u ; ' . h t lu - a o u x l l h ; \ l s u c h .1 o n i i s t - v . . i s i o l l u v , v i l U s
I ' l i u - k i T N a t i o n a l ( ' o i p o i a n o n a l l i - r i l i r l i o a i i l i L ' n i i - i l a n i i p p l i
r a t i o n l o a o q i i i u - R a l p h ( ' S u l r o M o i t j j a ) 1 . * . ' ( ' o n i p a n v . a m o i l
j ' a j ' t ' i . - o n i i ) a n > c n j ' a j u ' i l I ' X U - n s i v i - K i n l l u k s a n k - l u l l ' s o \ a i t i \ n y
a n d s a . l k ' ! ' i ' n j ' , i a p h i i . a l ; n i : ; i a s ( ' l o i / k f i . i l ( > / ! ' l - i - d i ' i a l R I ' S I M W
H i i i i i I N I 1 ° . l C i o i k i ' i s u h s i - ' i i l k ' n t l v I l l r d a n a p p l u a l i o n a n i l
U t ' i - i M ' i l H o a n l a p p i o \ a l o\i M a s 1 1 0 . l ( ) / l , t o a c i | i l : i i - I h c
S i h u n i a c h i ' i M o i I j ' . i j ' f C o i n p a n \ . a i o i i i p a n v M I I O M : n i o i t j ' . a i ' C
l i ' i l d n l ; ' a i t l \ l t k ' s \ . M ' I I ' c o i u l i k ' l c i l p i i i k i p a l l s i n I c l w h ' s s i - i -
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Unless the record shows that acquisition of
Bridges hy Applicant "can reasonably he expected
to produce benefits to the public, such as greater
convenience, increased competition, or gains in
efficiency" that outweigh the diminution of exist-
ing competition and the foreclosure of .significant
potential competition (which we find present in the
proposal), we are compelled to vote for denial of
tVic application. The record before the Board pro
vides little such evidence, apart from the ability
of the Applicant to provide bridges with additional
capital. We are not persuaded that Applicants
proposal is the only feasible solution to Bridges'
capital problem. As a matter of fact, given
Uridges' extensive real estate experience and sub
stantial position in the mortgage market in Missis
sippi, it seems very likely to us that Bridges would
be an attractive acquisition for other firms that
would not entail the adverse competitive elfecls
of the present proposal.

In our judgment, the adverse competitive ellects
likely to flow from Applicant's proposed acquisi-
tion have not been outweighed by suflicienl evi-
dence that significant benefits to the public will
result. Accordingly, we would deny the applica
lion.

UNITFD CAROLINA BANC'SI IARFS
CORPORATION,

WHITFVILLF, NORTH CAROLINA

OKDIK AI 'PKOVIM; AC OI.ISI I ION OI PRUDI N I I A I

CRI .DI I CORPORATION or SAM-'ORD

United Carolina Bancshares Corporation.
Whiteville, North Carolina, a bank holding com
pany within the meaning of the Bank Holding
Company Act, has applied for the Board's ap
provul, under § 4(c)(8) of the Act and §
225.4(b)(2) of the Board's Regulation Y, to ac-
quire indirectly through its wholly owned subsid-
iary. First Credit Corporation, Shallotte, North
Carolina ("'First Credit"), all of the assets of
Prudential Credit Corporation of Sanford, Sanford,
North Carolina ("Prudential" I. Prudential is a
consumer finance company (hat engages in (he
activities of making loans with a cash advance of
$900 or less and acting as agent with respect to
credit life and accident and health insurance di-
rectly related to an extension of credit. Such ac-
tivities have been determined by the Board to be
closely related to the business of banking ( 12 CF'R
225.4(a)< 1) and (9>(ii)(a)).

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

views on the public interest factors, has been duly
published iMi Federal Register 14799). The lime
for filing comments and views has expired, and
none has been timely received.

Applicant, the eighth largest banking organi-
zation in North Carolina, controls three banks with
aggregate deposits of $28.'? million, representing
2.8 per cent of the total deposits of commercial
banks in the Slate.' Applicant also controls (our
nonbanking subsidiaries one of which. First
Credit, is presently engaged in consumer finance
company activities. First Credit (total assets of
$769 thousand) is licensed under Stale law to make
consumer loans with cash advances not exceeding
$900. It operates as a direct subsidiary of Appli-
cant with offices in Shallotte and Wilmington,
North Carolina.2

Prudential (with total assets of S3d3 thousand)
is a consumer finance company doing business
through two ollices located in Sanford, North
Carolina. Most of Prudential's business is derived
from Lee County, North Carolina, although a
slight amount of business is obtained from the
three adjoining counties. Four other finance com
panics compete in the Sanford market; Prudential
controls but 12 per cent of the combined total
assets of (he finance companies in this market.

Neither Applicant's banking subsidiaries nor
First Credit are located in the Sanford area, and
it does not appear that consummation of this
transaction will eliminate any present competition.
Due to the distance involved between Applicant's
subsidiaries and Prudential, it is doubtful that any
future competition will be foreclosed. Moreover,
the presence of four other finance companies
operating in Sanford makes ilc novo entry into the
market unlikely.

Prudential also sells credit life insurance and
accident and health insurance directly related lo
the loans it originates. Due to the limited nature
of its insurance activities, it does not appear thai
Applicant's acquisition of Prudential's insurance
activities would have any significant elfecl on
either existing or potential competition.

The financial condition of Applicant is satis-
lactory, but the capital structure of First Credit
is still inadequate. All of its debt, however, is due
to Applicant which has adequate resources to

' lliinkiii.u dal;i aic MS nl IVccmlici \ 1. 197.', anil do not
include ApplicanTs -V) per cent inu-ivM m ;i ii'c-c.iillv opened
<!<• NIIHJ kink. Capitol Niiliniiiil Hank ol KMILMU.1I Sec IIOMKI
OKICI <il Orlolx.'!' .">•(, I')T.'.. i7 Icilcial Rej'iMei 2.12%

'-'Sec Board Oulei i>l Novcuiher 120. 197.', approving hauslel
ol Tiisl ('icdil Iroin Applicant's Mihsidiinv hunk hi Applicant,
•M7 Icdcial Rc^iMci 2.12O4)
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manage it. Moreover, First Credit has operated al
a profit lor Ihc past two years; and this acquisition
represents an attempt by Applicant to strengthen
the linancial condition and enhance the prospects
of First Credit. ('onsideralions relating to the fi
nancial and managerial resources of Applicant and
its subsidiaries are consistent with approval of the
application.

Affiliation of Prudential with first Credit wil l
likely increase the potential volume ol loanable
funds available to the public and should enable
I'rudenlial to compete more elleclively with other
finance companies. Consequently, (actors relating
to convenience and needs are consistent with ap
proval.

Based upon the foregoing anil other consid-
erations reflected m the recoid, I he Hoard lias
determined that the balance ol the public interest
factors the Board is required to consider under §
4(c)(N) is favorable. Accordingly . the application
is hereby approved. This determination is subject
to the conditions set forth in § 22.S.4(c) ot Kegu
l:ttion Y and to the Hoard's authority to require
such modification or termination of the activities
of a holding company or any of iis subsidiaries
as the Hoard finds necessary to assure compliance
with (lie provisions and purposes of the Act and
the Hoard's regulations and orders issued there
under, or to prevent evasion ihereol.

By order of the Hoard ol Governors, ellective
.Inly" 13. 1073.

Voiinj! tor tin*. iK'tion: \ icv ('liaiintan Miklu-11 and (iou-i
nor.s Daam1, Sliivhan, l i i k l i f r . and Holland. Voting a;;ainM
thi^ action: (iovcnioi t i i imnu'i. Ahscnl aiul nol voihu1.: ('li.iii
man Hums.

(Signed) Cm-si 1.1< H. I t t Din :i«;,
|Si ,\t | Secretary oj the Hoard.

DlS.SI-.N MN(i S I A 1 I-Ml N 1 Ol

G o V l RNOK BXIMMI.K

I would disapprove Hie application by United
Carolina Bancshares to acquire Piiidcnlial Credit
Corporation. My decision is based on the covenant
not to compete contained in the acquisition agree
jiient, which prevents Prudential's two owners
from engaging in the finance company business
within a radius ol SO miles l'oi a period of live
years. For reasons slated more fully in my dissent
to Ihc Hoard's Order of April 26, l(>73, approving
the acquisition by Orhanco, Inc., of Far West
Security Company, it is my view that such cove
nants are inconsistent with the promotion of com
petition as required by the Hank Holding Company
Act and should not be sanctioned by the Board.

The Hoard has a statutory responsibility to de
lerminc whether an acquisition can icasonably be
expected to produce benelils to the public. Given
this plainly slated statutory responsibility, I cannot
perceive how the public interest is served by
approving agreements which, by their very nature,
retard the development ol competition and restrict
entry into a business by individuals who should
be live to compete if they so desire. I would,
therefore, deny this application as contrary to
public interest.

ORDERS UNDER SECTION 3 AND 4 OF
BANK HOLDING COMPANY ACT

CONTINFNTAI , BANKSYSTFM. INC..
ST. J»A1.11.. MINNESOTA

OKDI-.K Di NviMi FORMA i ION oi

B A N K M m . D I M ; COMPANY

Continental Banksyslcm. Inc., Si. Paul. .VIin
nesola, has applied for the Hoard's approval under
S 3 la l ( l ) <.i\ the Bank Holding Company Act (12
F'.S.C. IS42(a)(l)) lor lormalion of a bank hold
ing company through acquisition of oO per cent
or more ol the voting shares ol St. Anthony Park
State Bank. St. Paul, Minnesota ( "S i . Anthony
Park") ; S3 per cent oi more of the voting shares
of Roscville Stale Bank, Rosevillc. Minnesota
("Rosevillc Bank") ; >() per cent or more ol the
voting shares ol Peoples National Bank. Mora,
Minnesota ( "Mo ia Bank") ; and 70 per cent or
more of the voting shares of Citizens Stale Bank
of Montgomery , Montgomery . Minnesota
("Montgomery Bank" ).

At the same time Applicant has applied lor the
Board's approval under S 4(c)(S) of the Act and
S 2.25.4(b)(2) of the Board's Regulation Y, to
acquire a majority ol the wiling shares of Peoples
Credit Company ol Mora, Minnesota. Inc., Mora.
Minnesota ("Peoples Credit Company"), a com
pans which engages in the activities of a non real
estate agricultural credit corporation. Such activity
has been determined by the Board to be closely
related to the business ol banking (12 CFK

Notice of the application, allorditig opportunity
lor interested persons to submit comments and
views has been given in accordance with $S .( and
4 of the Act (3S Federal Register I 101 I, I 1034).
The lime tor filing, comments and views has ex

' I n \ i i - u o l Ihc U o . u d \ O n l i - i iK-MVMl;1 d ie f o i i n a l i o i i o l

l l u - hank h o l d u i , ! ' c o n i | i a n v , a c t i o n u t th I C I [ K V ( -O d ie £ - l ( c / r K '

a p p l i c a t i o n ha-. U v u i i - n d c i c d n i o o l .
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pi led, and IIOIK' lias been timely received. The
Hoard has considered IIIL1 applications in light of
If 10 factors set forth in S Mi:) of (he Acl i 12 l.'.S.C.
I842(c)), and the considerations specified in §

4 (L ' ) ( 8 ) o!' ihe Acl (12 L'.S.C. 184.<(c)(8i).
Applicant was organized in l')7() I'or llu- purpose

of becoming a bank holding eonipany and has no
operating history. The lour banks [o be acquired
have aggregate deposits ol S49 mil l ion represent-
ill}.'. .5 pei cent ol the total commercial bank
deposits in Minnesota." Applicant would become
the tenth largest bank holding eonipany and the
Iwelf lh largest hanking organization in the Stale.

St. Anthony Hank (deposits of SIO..} mi l l ion i
and Roseville Hank (deposits of XI? mil l ion) me
)oc;iled about three miles apnri in a northwestern
section of St. Paul. Minnesota and an adiacenl
northern suburb respectively. There is a small
amount of service area overlap between the two
banks and some competition would be eliminated
by this proposed transaction. The Twin Cities
market, however, is highly concentrated with the
two largest banking organizations holding 70 per
cent of I he market deposits. In view of this con
ecnlralion and the large number of commercial
banking alternatives (75) in the market and the
fact that by Ihis proposed transaction both banks
may become more viable competitors to the domi-
nant banking organizations in the market, the
slight elimination of competition is not a signil i-
cant adverse I actor.

Mora Hank (deposits ol S I .V5 mil l ion) is located
in a rural area of Kanabec County. Minnesota.
60 miles north of St. Paul. Montgomery Hank
(deposits of SIO mil l ion) is located in a rural area
of I .a Sueiir County. Minnesota, 50 miles .south
west of St. Paul. Neither of these banks compete
with the other or with St. Anthony Hank or Rose
ville Hank. In view of the distances involved and
the Minnesota prohibition against branching it is
unlikely that any such competition would develop
in the future.

Peoples Credit Company (outstanding, loans of
Sl.H mi l l ion) originates and services non real es-
tate agricultural loans in the same market area
serviced by Mora Hank. Since Mora Hank is
alliliated with Peoples Credit Company. St. An
Ihony Hank and Koseville Hank do not make
agricultural loans, and Montgomery Hank is I 10
miles away, there is no elimination of competition
through this acquisition. The proposed acquisitions

'All ki

hnlJin;- i-i

i l l . 1 «.>"/ .*

i h i l a a n - ;>;, i ) l . l u i i i - .<(). I V 7 . ' l i ; m k

wil l not produce any adverse compelil ive ellecls
and may he slightly proconipelil ive if they result
in a holding company capable o( oH'cring new
competition to I he dominant hanking, organizations
in the Stale.

While Applicant proposes to oiler additional
.services ami improve the lacili l ies and increase the
hours of operation of the banks to be acquired,
the Mora. Montgomery and Twin City markets arc
being adequately served at present. Considerations
relating, to the convenience and needs ol the com
inanities to be served are consistent with and lend
slight weight for approval.

While the above considerations are consistent
with approval, § 3(c) ol the Hank Holding Com
pany Acl directs the Hoard (o lake into consid
oration the linancial and managerial resources and
Inline prospects ol Applicant and banks to be
acquired: these give rise to serious questions in
connection with this proposal. I{ven if successful
in completing a private equity oli'ering of S? mil
l ion, which must be elfecled prior to the consum
malion. Applicant wi l l still have acquisition debt
remaining equal to 66 per cent of equity capital
accounts. Applicant's plan to eliminate this debt
by a public or private placement equity ol le i ing
of S2 mi l l ion during l °75 is questionable under
conditions the Applicant projects, learnings pros
peels as projected by the Applicant are essentially
dependent on earnings of the proposed subsidi
aries. and these do not appear sullicienl to service
the debt in the interim period and still maintain
a viable organization. This strain on earnings in
turn wi l l make the projected l l)75 placement more
questionable. Applicant has failed to show alter
native plans or ability lo mod i(s debt should its
l')75 equity ol lei ing fail or become impossible lo
complete.

The Hoard has on mans occasions slated that
a holding company should be a source of strength
lor its subsidiary banks raihei than vice versa.
Applicant. however, wi l l be icquircd to use bank
earnings to support its acquisition debt and wi l l
be unable lo provide additional capital funds
should the need arise. In addit ion, the acquisition
ol the majority interest of one of the banks con
templates the payment ol SI 25.000 in deferred
compensation over live years lo ihe majority
shareholder in return lor his services as chief
executive ollicer of the bank and I'or making him
sell available part-lime lo perform services for
Applicant. Since ihe bank already has an ade
qiiaiely compensated chiel executive ollicer, and
ihe majority shareholder is principally involved in
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operating his own consti iiclion l inn, there appears
lo he no economic justification loi this coinpeiisa
lion arrangement. I In.' capital position of this hank
is at present only marginally salislaclon , and the
proposed compensation agreements would ad
versclv alleel its linaucial position and Inline
prospects.

The Hoard concludes that the excessive dehl lo
he inclined h\ Applicant in this proposed nansac
l ion, the consequent strain on subsidiary hank
earnings to service' the dehl. and the reliance
without alternative plans on an uncertain puhlic
placement lo repay his deht present adverse cir
ciunslances bearing on linancial condit ion, mana
gerial responsibility and Inline prospects ol the
Applieant and hanks. I hese circumstances arc nol
outweighed h\ any proeompelilive factors or hv
considerations relating lo convenience anil needs
ot llic comniunilies lo he served. Accordingly, Ihc
Board is ol Ihc opinion ihal approval ol this
application is nol in the puhlic interest and should
he denied.

On Ihc hasis ol Ihc record. Ihc application is
denied Tor the reasons siimii iari/eil ahove.

By order ol the Hoard ol ( iovernors, ell'eetive
July 2, I"-•/.*.

Ynlin; j loi 1111•» iu' l ion. Cl iai i i i i i in Ituius iiiul ( i m v i n n i s
MiU' lk ' l l . l); i ; i ih'. l i i iiiuru'i, Slkvl i ;m. I t i k l u i . ;iml l lo lhnul

( S i g n e d ) C m s i i t< B . I l l I > H I - R < ; .

[ S I A I I Secretary o] the Hoard.

S O I T I I W I S T COMPANY,
SIDNI'Y. IOWA

ORD1-.R Al'I'KOV IM i lOKM.MION I )l H,\\K
l l o i m . V d C O M I ' ^ W A M ) K H I \ I | D \ <>l-

I N S U K A N C I A i i i . vcv A( m i n t s

Soulhvves! Conipanv . Sidnc\ , Iowa, has applied
lor the Board's approval under S .'(alt I) ol the
Act ( 12 I .S.C. I N42(a)( I I) ol formation ol a hank
holding compauv through acquisition ol X?. I per
ecnl or more of the voting shares ol f reinonl
Count\ Savings Hank, Sklne.y. Iowa C 'Bank" ) .

At die same l ime. Applicant has applied lor the
Hoard's appro\al under ij l lc i iX) ol Ihc Acl I I.'
I.1.S.C. IS-M(i:)(Si) and S ..'2.i.li h)(21 ol Kegula
tion Y lo continue lo engage in ccrlain pennissihle
insinance agency activities, to he conducted in
Sidney. Iowa (population ol less than 2.000).
through the retention of I'ullman Insurance
Agencv. Sidney. Iowa i " A g e n c y " ). I he opera
lion hv a hank holding, company ol a general
insurance agenc\ in a community with a popula-

tion nol exceeding. 5.000 is an acl iv i l \ that the
Hoard has previously determined lo hi: closely
related lo hanking. (12 C I R 22.Y*I( a )('.>>( iii >W0).

Notice ol receipt ol the applications has hecn
given in accordance with sections i and I ol the
Ac l , and the time lor filing comments and views
has expired. The Hoard has consideied the appli
cations and all comments received in lighl ol I lie
factors set forth in § .Uc\ of Ihc Ac l , and tin:
considerations specified in section K o i X l of the
Act.

Applicant w.is organized in October 197.'., lor
the principal purpose of becoming, a hank holding
company through acquisition of Bank. Applicant's
sole business activity lo date has been the acquisi
lion of the building, presently occupied by Bank
and I lie operation of Agencv as a subsidiary of
Applicant.

Bank i^X. I mi l l ion in deposits) is the only bank
in Sidney, a rural community. Bank controls .VI. I
per cent ol the total deposits held by the seven
banks in Iremont County and. on that basis, is
the largcsl hank in Ihe county.1 Acquisition of
Hank b\ Applicant would mil eliminate any e.xisl
ing competit ion, have an undue adverse ellecl on
;ui\ other hank in Ihe county, nor preclude the
establishment ol new hanks in Ihe area.

I he financial and managerial resources and In
lure prospects of Applicant and Bank are satis
lactory and consistent wi lh approval. (Although
Applicant wi l l incur considerable debt in acquiring
Hank, its income Irom Bank and Agency wi l l
provide sullicient icvenue to service Ihe debt ade-
quately.) Applicant pioposes lo ineiease Hank's
agricultural and commercial loans in the primary
service area llnoug.li a more aggressive lending
policy." Accordingly, considerations relating, to
Ihe convenience and needs i4 the community lo
be served, with respecl lo ihe acquisition ol Bank,
are consistent with approval of the application. It
is the Hoard's judgment Ihal consummation ol tin:
transaction would be in the public interest and that
Ihe application lo acquire Hank should be ap
proved.

Agency operates a general insurance agency
business out ol an olliee adjacent lo Bank and is
one ol lour insinance agencies in Sidney. Agency
and Hank have been assoeialed and under common
ownership lor a number of vears. Retention of
Applicant's insurance activities would enable
Bank's ciislomeis lo enjo\ ihe continued conveii

1 A l l k
' tin- lu | K ' | l i 1 s i l I . l l l l !

i n k ' U l . I ' ) , 1 . 1

i>l O . - i uh . - i I I . I ' ) / . ' ! -
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ienee of obtaining banking and insurance activities

in conjunction with each other. There is no evi-

dence in the record indicating consummation ol

Ihe proposal would result in any undue concenlra

lion ol resources, unfair competition, conflicts ol

interest, unsound banking practices or cither ad-

verse ell'ects on the public interest. On the basis

ol the foregoing and other facts reflected in the

record, the Board has determined that the consid-

erations allccting the competitive factors under

section 3(c) of the Act and the balance of the

public interest factors the Board must consider

under section 4(c)(8) in permitting a holding coin

pany to engage in an activity on the basis thai

il is closely related to banking both favor approval

of the Applicant's proposal.

Accordingly, the applications are approved for

the reasons summarized above. The acquisition of

Bank shall nol be consummated (a) before the

thirtieth calendar day following the ctleetive dale

of this Order, or i.h) later than three months alter

Ihe effective date of Ibis Order, unless such period

is extended for good cause by the Board, or by

the Federal Reserve Bank of Chicago pursuant to

delegated authority. 'The determination as to

Agency's activities is subject to the Board's an

thorily to require reports by. and make examina-

tions ol, holding companies and their subsidiaries

and to require such modification or termination of

the activities of a holding company or any ol its

subsidiaries as the Board finds necessary to assure

compliance with the provisions and purposes of

the Act and the Board's regulations ami orders

issued thereunder, or to prevent evasion thereof.

By order of the Board of Governors, effective

July 17, 1973.

A p p i o v a l ill Li(.:i|iiisilitin ol I iv inonl C o u n t ) S a v i n g s l i ;mk,
SidiK'y. I owa . Vo t ing lor Ibis ac t ion : Via.1 ( ' hu i rn i im M i k l k ' l l
unit ( l o v c r n o i s D a a n c . l i i im i ik ' t , S l k v l i a n . ISucher, and Hot
land. Absen t and not \ o l i n j j : C h a i i i n a n I t u in s .

A p p m v a l ol in tent ion ol I 'u l l inan liiMiraikV A|>L'iii'y, S i d n o .
Iowa . VotiiiL1 lor Ihi^ a i l i o n : V i i v ( l i a i i i n a n Milchul l and
( iovc inu i i i Daani". S l i cchan . Muclk ' i . and H o l l a n d . Vo t ing
agains t 1111.-> ac l :on : (ioviMiior l i r i i iui icr . Ali-cnt and not vo t ing :
Chairman Burns.

(Signed) C H C S T I . K B. I t I Dm KO,

I sI•.A] ] Secretary of ihe Hoard.

D l S S I . N 1 IN( i S i A t t:\ll-.N I Ol 1

G o V K K N O K B K I M M I K

I would deny Ihe application by Southwest
Company to retain Pullman Insurance Agency. My
decision is based on the existence ol a covenant
not to compete which prevents a principal execu-

tive (President of Bank) and shareholder of Appli-

cant from engaging in the insurance agency busi-

ness within Fremont County for a three year period

following his leaving the employ of Applicant or

any of its subsidiaries. Tor reasons stated more

fully in my dissents to the application of Orbanco,

Inc., to acquire Far West Security Company (59

Federal Reserve B I I I I I ; I I \ 368369 (1973)), and

the application of CB'T Corporation to acquire

General Discount Corporal ion (59 Federal Reserve

Bui l i-.iiN 471 (1973)) it is my opinion that such

covenants do nol serve to promote competition as

required by the Bank Holding Company Act and

should not be sanctioned by the Hoard.

Under the provisions of S 4(e){8>, the Board

is required to determine whether an acquisition of

a nonbanking company can reasonably be expected

to produce benefits lo the public that outweigh

possible adverse ell'ects. In view of this respon-

sibility, I would deny this application as contrary

lo the public interest.

BOARD REVIEW UNDER THE
GRANDFATHER PROVISO IN SECTION 4(A)(2)

OF THE BANK HOLDING COMPANY ACT

TUP: RFPUBI.IC NATIONAL BANK
OF DALLAS,

DALLAS, TFX AS

"GKANDKVI III-K'' Puiviu-(ii:s

LINDI.U BANK HOI.DIM; COMPANY A( I

Section 4 of the Bank Holding Company Act

(12 U.S.C. 1X43} provides certain privileges

("grandfather" privileges) with respect to non-

banking activities of a company that, by virtue

of the 1970 Amendments lo Ihe Bank Holding

Company Act. became subject to the Bank Hold

ing Company Act. Pursuant to § 4(a)(2) of the

Act, a "company covered in 1970" may continue

lo engage, cither directly or through a subsidiary,

in nonbanking activities thai such a company was

lawfully engaged in on June 30, 1968 (or on a

date subsequent to June 30, 1968. in the case of

activities carried on as a resull of Ihe acquisition

by such company or subsidiary, pursuant lo a

binding written contract entered into on or before

.lime 30, 1968, of another company engaged in

such activities at the time of the acquisition), and

has been continuously engaged in since June 30,

1968 (or such subsequent dale).

Section 4(a)(2) of the Act provides, inter (ilia,

thai the Board of Governors of the Federal Reserve

System may terminate such grandfather privileges

if, having due regard to the purposes of the Act,
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Ihe Hoard determines lhal Mich action is necessary
li> prevent an undue coiieenlialion ol resources ,
' lecreased or unfair compet i t ion , conllicls of inter
ijsl, or unsound banking practices. Willi respect
10 a company that controls a hank with assets in
excess ol %(•<() million on or allcr December . ' I ,
1970, the Hoard is required lo make such a deter
urination within a two year period.

Notice ol ilie Hoard 's proposed review ol
grandfather privileges ol The Republic National
Hank ol Dallas , Dallas , Texas , anil an opportunity
lor interested persons to siilimit comments and
views or request a hearing, has been given (37
I-'.K. 22414) . The lime for filing commen t s , views,
and requests has expired, and all those received
have been considered by the Hoard in light ol the
factors set forth in S 4ia)(l'.) ol the Act.

On Ilie evidence before it, the Hoard makes the
following lindings. I he Republic National Hank
ol Dallas , ( " R e g i s t r a n t " ) , Dallas, Texas, became
a bank holding, company on December 3 1 . 1970.
as a result ol llic 1970 Anii 'iidnients lo the Act , '
by virtue ol Regis t rant ' s indirect ownership ol 30
per cent ol the voting shares ol Oak d i l l ' Hank
and Trust Company ( " H a n k " ! . Dallas, 'Texas
(assets of about S9(> mill ion, as ol December 3 1 .
1970). Hank, control ol which was acquired by
Registrant in I9 ' '9 had total deposits of appioxi
malely V)4 million as ol December 3 1 . 1971,
representing less than ? pel cent of the total
deposits in commercia l banks in the Dallas bank
in;: market , and is the seventh largest bank in thai
market. Hank's management , liuancial condi t ion,
and prospects are regarded as sal is laclorv, and Ilie
Hoard has found no evidence ol unsound banking
practices.

Registrant, a national bank with total assets ol
S2.d billion as ol December 3 1 . 19 /0 , is lin-
kages! banking organi /a l ion in Texas, and the
larj'.esl ol I IX banks in Ilie Dallas hanking market .
Registrant has deposits ol S I .S billion, represent

1 I l i i - l i u . n i l ' s . u l i i ' i l I K - K I I I i s h . i s i ' i l n n K i - j ' i s l i a n t ' s r i a n t ]

I h a i 11 v - . i n l i i i l l i ' i l n i i K u r n - h a n k n n J i n n - ( I ) . I ' J d . X . a m i i l u - n - l n n -

U v . n i k ' a h a n k l i n l i l i n e . n i n | i a i i v i n v . . - i r . l h s l h . - H u n k l l n l i l m t '

( ' D i n p a a y A i 1 ! a s a u ' s i t l t n l i l u - n K k ' M l r i i l < > l 1 1 1 * - ' \ ' ) l l l A n i i - t i i l

[ H i : U K ! n [ h i 1 A 1 1 I h i - I i v u u l s h o w s t h a i R i i ' i s l l a u l h a s i n l r i i - ^ l s

i l l i - a i h i l l . M o l l i i - i h a n k s i ' i n i n o i i l \ " h a n k s I . i n u - i i - s l s l a . n ' i n ; 1

l i i t l l l () : o . ' 4 . ' ) S 1 u - 1 I ' l ' K l T h i ' a i l i o n h r i i ' i n i l i i i - s n u | l o n s l i l i i u -

. 1 J i n 1 i n 1 1 1 . 1 I u n i h \ I l u ' K I K I I I I l l i . i t a n v o l I l u m i a o i i u h a n k s

i s i n i s i i o l . 0 1 i n a \ h i - i u i i i i . - a s n h s i i l i a i \ n l R i - i M s l i a n t N o i

i l i v s I l u a r l i D i i I l i ' i r i i l u a l r l l i . i t i h i - l l n a n l w o l l l i l i n l l i r

l i l l u i i - p i - n n i l k i - j ' l s l i a n l l u a i q i i n i - , i l n i r l l v i n i n i l i u - i l l > , a m

a i l i l i l u n i a i s h a i i - s o ( a n \ n [ s . i u l i n i n i u i t \ h a n k s M n n - o w i ( h i -

a v . l i u n h i - i i i n i l m - s n o l p u v l i i i k 1 I h i - l i u a u l h o i n i h - u - i i i . n n i n 1

I l l a l A | ) | > l i i a n l i - \ i i i i s r s i - n n l m ! n l . m a > i i i i l n i | | i i i ; > i n l l . l i - i u i -
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: ! i r n i i - a i l i n s : u ] v i . M a ! n t t i n - A i l

ini! about 2X per cenl of ilie deposits in commeicia l
banks in the Dallas inarkel and about d per cent
ol such deposits in the Slate.'-' To.ucllier with its
bankinj.'. subsidiary. Registrant controls deposits of
$1.9 billion, represeiitini: abonl .'9 per cenl ol Ilie
deposits in Dallas and 6.3 per cent of the lolal
deposils in the Slale.

Keuislranl lias s i \ wholly owned iionbankiuu
subsidiaries: (1) Republic International C o m p a n y .
Dallas . Texas, an Kd»e Acl Corporalioii aequireil
in May , 19fiK; (2i Republic Computer Corpoia
lion. Dallas, 'I 'exas, a eonipany thai apparenlly
was acquired in March, I9(j9 and provides dala
processing, services lo commercia l banks; i.V)
Republic National Corporal ioi i , Wi lmington , Del
awa ie . a company lhal was acquired in r 'ebruary,
19()4 anil owns Rej.'.islrant s bankinj ' premises; (4)
iVledipark, Inc . , Dallas , Texas, a company that
was acquired in AutMisL 19d9 and owns and
operates a parking )>araj.\e lor Rej'.islrant's em
ployees and ci is lomeis; {S) Republic Small Husi
ness Investinent ( 'o inpanv , Dallas . Texas, a small
business investment company acquired in May,
I9( i l ; and ((>) I .iviii;:slon. Inc . , Dal las . 'Texas, a
company lhal was acquired in April . I95.S anil
owns title lo a huildinj.1. adjoinin!>. Reiiislranl 's
ollices. A suhsidiaiv lhal was acquired alter June
M), I9()X, does not provide a basis lor entitlement
lo fiandlallu-r benclits. l lowever . each 0/ Itic six
subsidiaries is directly owned by Rcijistranl, a
national bank. Accordingly, on the basis of §
4(c)(?) ol the Acl ami § .'.'.'i.-hc) of Ilie Hoard 's
Regulation Y,'' Registrant neeil nol rely on j ' land
father [)/iviJeijes under1 lire proviso in S 4(a)(2) lor
authority lo continue I he activities of the six direct
subsidiaries.

In addition lo ils direct subsidiaries , Rcj'istiaul
is deemed lo control , by virtue of § 2(j;)(2) of
Ihe Acl , Ilie I loward Coipora l iou . a trusteed allil
iale ol Registrant. Throuj.'h the Howard Corpoia
lion. Reiiistranl is reporledly eiijjat'.ed in deal ing
in securit ies; in activity imolvint1. oil , gas , and
mineral exploial ion and deve lopment ; and in eer
lain real estate ai ' l iviu . The Hoard has currenlly
uniler considcial ion and review the question ol

" l ) i - [ M i s i ' . i l a l . i a n - . i s n l I ) i ' i i - ; n h i - | .* I . I ' I .' I . I l l l l r s s o l l l i - l w i s i -

i l l i l i r i l l i - i l .

: i S i - r t i o n - I d M S i n l l l u 1 A i l p i - i n i i l s a h a n k h n l i l i m 1 i ' o l i i p a n \

I n a r i | l l l l i - s h a i i - s ' A l i i i l i a ; i ' n f [ I K - k n u l s a n i l i i i n u i i r K v ' l i i ' i M J i '

I n i i n w - s ! , n r n l h \ n a l m n a l h a n k i n ; - a s s i u i a l i n n s a n i l i - i i l u '

| t i i n ' i s i i i n s n / s i - t l i i M i M i o n / ( h i - K i - w s i - e l S ( . ' U u l i - s : ' J ' l M s i t . m r

I n S - ) > s ' " ' ) <>l K i ' . M i l a l i n n " > ' . .1 n a l m n a l h a a k l l i a l i s a h ; - . n k

h n l i l l l i t ' . i * n n i | i a n \ i n a v . u i | i n u - m u - t a i n s | i ; , u - s n n l l u - b a s i s

n l s i - i l i n n - 1 1 1 ) I .S 1 111 a i i n u l a i l i i 1 \ s i l h l l u - i n k s a n i l i i ' i - n l a l i n n s

n l l l u - C m n p l i n l l i - i n l i l n - ( u i i . n i \
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Regis t rant ' s entit lement to grandfather privileges
with respect to these activities and whether termi-
nation should he required under (lie criteria se(
forth in § 4(a)(2) of the Act, and a determinat ion
on thill quest ion will he issued in the Inl ine.

On the basis of the foregoing and the l a d s
before (he Hoard, it appears lhal Registranl is
authorized to continue to engage in the activities

of its s i \ direct subsidiaries described herein.

Hv order of the Hoard of Governors , el leclive

July'1.1. 1073.

ViMiiip fur Ilii-. jut ini i : ( 'h;iiim;iii H u m s ami ( i o w n i o r s
Miteholl. Diiiiiii1, lirianiiiM. Sluvl iaN. HuclkT. anil Holhnul .

( S i g n e d ) C m s i i i< H . l ' i i D I I I . R C ; ,

|S I AI ] Secretary of the Hoard.

ORDERS NOT PRINTED IN THIS ISSUE

During July 1973, the Hoard of Governors approved the applications listed below. The orders have
been published in the I'ederal Register, and copies of the orders are available upon request to Publications
Services, Division of Administrative Services, Hoard of (lovernors ol the l-'cdeiii! Reserve System.
Washington. D.C. 20551.

ORDERS UNDER SECTION 3(a)(1) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR FORMATION OF BANK HOLDING COMPANY

Applicants

('leveTrusl Corporation.
Wilmington, Delaware

l-'irsl Finance Company &
Mid -Continent Hancshares,
Nevada, Missouri

llathdel Inc.,
New Hedford, Massachusetts

Iron City Fagle Coal, Inc.,
Lock wood. West Virginia

Hunk

The Cleveland Trust Company
Cleveland, Ohio

Commercial Hank ol I.eadville.
I.eadville, Colorado

The Illinois National Hank <t
Trust Co. of Kocklord,
Rockford, Illinois

The (iaulcy Nalioiiiil Hank
of (iauley Hridge, (iaulev
Hridge, West Virginia

lif]cclivc
(lute

7/20/7.1

7/20/73

7/26/73

7/6/73

3X

Mi

M<

3X

I'ederal
Register
citation

I'.K. 20203
7/30/73
I'.K. 20296
7/30/73

I-.K. 21220
X/6/73

I'.K. 1X926
7/16/73

ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR ACQUISITION OF BANK

Al>plicanl

Alabama ^incorporation,
Hirmingham, Alabama

Alabama ^incorporation,
Hirminghiim, Alahaniii

liarneIt Hanks of Florida, Inc.
Jacksonville, Florida

Harriett Hanks of Florida, Inc.
Jacksonville, Florida

litinki\)

J.C. Jacobs Hanking Company,
Inc.. Scoltsboro. Alabama

The American National Hank of
I luntsville. I luntsville.
Alabama

Delia)1 Head) National Hank
Delray Hcach, Florida and
Fidelity Hank of West Delray
Hcach, Delray Hcach. Florida

The First National Hank of Hay
Harbor Islands, Hay Harbor
Islands, Florida

Hoard action
tejj'eclive

date)

7/3/73

7/27/73

7/26/73

7/24/73

3X

3X

3X

3X

I'edend
Register
citation

I-.K. 1X490
7/11/73

1 K. 21215
X/6/73

I-.K. 21216
X/6/73

I-.K. 20649
X/2/73
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT-
APPLICATIONS FOR ACQUISITION OF BANK—Cont.

Applicant

Berkshire Hancoip Inc. .
Pillslicld. Massachusetts

a 1 ISancsharcs. Inc. .

Kansas City, Missouri

Mrs! ivc Merchants Corporat ion,
Richmond. Virginia

Tirsl & Merchants Corporal ion,
Richmond. Virginia

I'iisl l iancshaics of l lo r ida . Inc. ,

lioca Ralon, Tlorida
Tirst Bancorporalion ol 'Texas.

Inc. , 1 louslon, Texas
L'irsl C'ilv Hancorpojalion of

Texas, Inc. , 1 louslon, Texas
I'irsi Tlorida Bancorporalion,

Tampa. Llorida
'Tin- Alabama financial ( i roup .

Inc. , Birmingham. Alabama
Lirsl International Hancshares,

Inc. . Dallas. Texas
I'irsi Inleinational Bancshares. Inc.

Dallas, Texas
T'iisl International l iancshares. Inc.

Dallas, Texas
I'irsl Inlernational Bancsharcs, Inc.

Dallas, Texas
1 iisi International Bancsharcs, Inc.

Dallas. Texas
I'irsi National ("liartei Corpoial ion.

Kansas City, Missouri
I'irsi SccuriU Corporat ion.

Salt Lake City. Utah
I'irsi I 'Dion, Incorporalcd.

Si. Louis, Missouii
Mercantile Bancorporatiou Inc. ,

St. I .ouis, Missouri

PanNalional ( i roup . Inc. ,
l-l I 'aso, Texas

I'anNalional ( i roup . Inc. ,

HI I 'aso. Texas

lUinkis)

(iiiaranty Hank A; Tiust
Compans, Worceslei,
Massachusetts

Commerce Hank ol Indepen
deiK'e, National Associalion,
Independence. Missouri

Tirsl .t Meichanls National Hank
ol Tidewater, Chesapeake,
Virginia

Peoples Hank ol Slalloril,
Virj'jnia, Tahnoulh, Virjiinia

Tirsl National Hank ol Tort
l'ieii.'e. Tort Pierce. I loiida

Tirsl Prolessional liiink. Nation
al Association. I louslon. 'Texas

Norlhlijie Stale Hank.
I louslon, Texas

The Soulhside Hank ol St. Peters
hnrj.'.. St. Pelershuii', Tloiida

Tirsl National Bank ol Annislon,
Annislon. Alabama

(irove Stale Hank.
Dallas. Texas

Park Cities Hank cv: Trust Com
pauy. Highland Park. Texas

Southwest Hank and Trust Com
puny. Irving, Texas

The Tirst National Hank ol
Odessa. Odessa, Texas

'The Tirst National Hank of
llarlingen. I larlini'.en. Texas

Commercial Hank of Lexington.
1 .exinglon. Missouri

Tirsl Securily Hank ol Murray.
N.A.. Murray, Utah

Dank of KcniuMI,
Kennell, Missouri

Mercantile National Hank ol St.
I .ouis County. St. I .ouis
('oiinU , Missouri

Hasscll National Hank ol LI Paso.
LI Paso, 'Texas

Cili/ens National Hank of Austin,
Austin, Texas

lioa/it action
i cljcctivc

data

7/16/7.!

7/26/7.!

7/27/7.!

7/.!/7.!

7/6/7.!

7/.!/7.!

7/12/7.!

7/2()/7.!

7/l>)/7.!

7/17/7.!

7/l.!/7.!

7/16/7.!

7/.!/7.!

7/.!/7.!

7/6/7.!

7/2/7.!

7/6/7.!

7/12/7.!

7/24/7.!

7/24/7.!

,!S

.!S

,!S

.!>S

Mi

.!S

Mi

Mi

Mi

,!S

.!S

Mi

Mi

Mi

!S

Mi

Mi

Mi

.!,S

M<

hcdcnd
Register
citation

I'.R. l"71-
7/16/7.!

\R. 2 I116
S/6/7.!

\ : . l i . 2 I 2 I S
S/6/7.!

L'.R. IS-W-I

7/1 1/7.!
L.R. 1S1>24
7/16/7.!

\-M. 1S-1')?.
7/1 1/7.!
L.R. l')l.S.!

7/20/7.!
1 R. 2 1217
S/6/7.!

T.R. 20122
7/27/7:!
L.R. I'W.-S

7/25/7..!
L.R. 1 '>V 1 f >
7/2.!/7.!

L.R. NX74
7/24/7.!
L.R. IS.I'J!
7/1 1/7.!
L.R. ISIl>.!

7/1 1/7.!
l:.R. IS')25
7/16/7.!
l.R. 1S4II
7/10/7.!
L.R. 1SV25
7/16/7.!
T.R. 20125
7/27/7.!

T.R. 2065(1
S/2/V.!

T . R . 2 1 4 5 2

s/s/7:i
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ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY A C T -
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Applicant

First Chicago Corporation.
Chicago. Illinois

First Commerce Corporation,
New Oilcans, 1 .ouisiana

Firsl Finance Company ami
Mid-Cool inn i n Bancshares.
Nevada, Missouri

Firsl Pennsylvania Corporation,
Philadelphia. Pennsylvania

Marine ^incorporation

Orbanco. I in.1.,
Portland, Oregon

Patagonia Corpoiaiion,
Tucson, Arizona

Redwood Bancorp,
San Ralacl, Calilomi

Tennessee Vallev Baneor
Nashville, lennessee

Inc.,

Hoard action
(effective

date)

II12/73

II10/7. \

lederal
Register
citation

38 P R . 19715
7/23/7 . *

38 I-.K. 1916.?
7 / I S / 7 3

Non banking Company
(or activity)

ATS A Data Corporation,
I lawthornc, California

Money, Inc., New Orleans,
I .ouisiana
F••/ Finance Plan of M i l o x i ,

Inc., Biloxi. Mississippi; and
F / Finance Plan of
(iul/port. Inc., (iulfpori.
Mississippi

Hugh F. Smith, Inc.. 7/20/73 38 F.R. 20296
I.eadville. Colorado 7/30/73

Continental Finance Corpora- 7/26/73 38 P.R. 21219
lion of America, Aurora, 8/6/73
Colorado

Clobc Finance Co. of Oppor 7/P./73 38 F.K. 19153
tunity. Inc., Opportunity, 7/20/73
Washington

Far West Securities Co.. 7/16/73 38 F.K. 19875
Spokane. Washington 7/24/73

Western American Insurance 7/30/73 38 F.R. 21453
Agency. Phoenix, Arizona 8/8/73

Montgomery Street Mortgage 7/24/73 38 l:.R. 20951
Corporation and West Coast 8/3/73
Security Insurance Agency,
Inc., San Francisco, California

Kimbrough-Kavanaugh ami 7/30/73 38 \-.\i. 21454
Associates, Inc., Nashville, 8/8/73
Tennessee

ORDER UNDER SECTION 4(d) OF BANK HOLDING COMPANY A C T -
EXEMPTION FROM PROHIBITIONS RELATING TO NONBANKING

ACTIVITIES OF BANK HOLDING COMPANIES

Applicant

The Moody Foundat ion, ( ia lves lon ,
Texas

Hank

Moody National Hank of
Cralseston. (iaKeslon, 'Texas

Hoard action
(effective

date)

I'cderal
Register
citation

7/12/73 38 F.K. 19717
7/23/73
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ORDERS UNDER BANK MERGER A C T -
APPLICATIONS TO MERGE, CONSOLIDATE, OR ACQUIRE ASSETS

Applicant

The Cleveland Trust Company of
Paincsville, Painesville. Ohio

The Cleveland Trust Company of
l.orain, l.orain. Ohio

The Cuyaliojia Hank,
Cleveland, Ohio

Hank

The Cleveland Trust Company.
Cleveland, Ohio

Cleveland Trust Compans.
Cleveland, Ohio

The Cleveland Trust Company.
Cleveland, Ohio

lijjcclivc
dale

7/20/7.!

7/20/7.!

7/20/7.!

I'Cilcral
Register
citation

M I'.K. 20295
^IM)^^

.\X I'.K. 20291

.!S r .K. 20295

ORDERS ISSUED BY FEDERAL RESERVE BANKS

During July 197."!, applications were approved and orders were issued by the Federal Reserve Hanks
under delegated authority as listed below. Che orders have been published in (lie Federal Register,
and copies ol the orders are available upon request to the Reserve Hank.

ORDERS UNDEF1 SECTION 3(a)(3) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR ACQUISITION OF BANK

Applicant

Pan American llancshaivs.

Inc., Miami, Honda

Pan American Bancshares,
Inc., Miami. Honda

1'irst National ( harler
Corporation, Kansas
Citv. Missouri

llankis)

Volusia County National
Hank at Ormond lieaeh.
Oiniond Heach, Horiila

I'irsl National Hank ol
Honda DeHarv,
Deliary. Florida

American National
Hank in Sprint'.
lield, Sprinj',
lield. Missouri

liljeclive
date

7/19/7.!

Reserve Hank

Atlanta

Atlanta

Kansas City 7/I.W7.!

/ I'lll'JIll

Register
citation

I .K. 20299
7/.UI/7.!

.K. 2

I R. 20125
7/27/7.!



Announcements

CHANGES IN BOARD STAFF

The Hoard of Governors of the Federal Reserve
System has announced the following changes in
its o/fieial stall:

K. Maurice McWhirtei has been promoted from
Chief Federal Reserve Fxaminer to Associate
Director of the Division of federal Reserve Hank
Operations, cllective July 22, 1973.

Warren N. Minanii has been appointed an As
sistant Director in the Division of Data Processing,
ellective July 22. Prior to joining the Hoard's Mall
in 1969, Mr. Minami was associated with the
International Monetary Fund. He received an
M.H.A. degree from American University in 1967
and is a doctoral candidate.

James R. Kudlinski has been appointed an As-
sistant Director of the Division of Federal Reserve
Hank Operations, ellective August 5. 1973. Prior
to his appointment to the Board's stall in January
1972. Mr. Kudlinski was at the Naval Security
Group Command. He holds an M.H.A. degree
front American University and is a candidate lor
a doctoral degree.

Baldwin 15. Ttittle, who joined the Board's stall
ill 1969. has been named Assistant General Conn
sel in the Legal Division, elleclive August X
1973. Mr. Tultle holds a J.D. degree I mm the
University of Pennsylvania Law School.

Keith I). Fngstrom lias been appointed Director
of the Division of Personnel Administration, el
lective August 13, 1973. Mr. Fngstrom, a gradu
ale of Albion College. Albion. Michigan, comes
to the Board from the corporate personnel stall
of Corning Glass Works, Corning, New York.

John .1. Hart, Assistant Director in the Division
of Personnel Administration, has been named
Special Assistant to Ihe Board, ellective August
13.

Daniel M. Doyle. Senior Vice President in
charge of the Detroit Branch of the Federal Re-
serve Bank of Chicago, has been appointed Deputy
Director for Management in the Ollice of the
Incentive Director, elleclive August \5, 1973.
Mr. Doyle holds a B.A. degree from the Univer-
sity of Illinois and has completed the Stonier
Graduate School of Banking, Rutgers University.

APPOINTMENT OF RESERVE BANK PRESIDENT

The Board of Governors has approved the ap-
pointment by Ihe directors of the Federal Reserve
Bank ol Richmond of Robert P. Black as President
of thai Bank, to serve the remainder of a 5 year
term expiring February 29, 1976. He succeeds
Aubrey N. llelliu. who died on January 16, 1973,
after serving as President since 1968.

Prior to Uis uppiuuiiiiciM, cllecuve. August (i,
Dr. Black was First Vice President of the Rich
inond Reserve Bank. A native of Kcntuckv, he
holds B.A., M.A.. ami Ph.I) degrees from Ihe
I Jniversily of Virginia.

APPOINTMENT OF BRANCH DIRECTOR

Ihe Board of Governors has appointed Joseph R.
Vaughan, of Los Angeles. California, as a director
of the Los Angeles Branch of the Federal Reserve
Bank of San Francisco for the unc xpi red portion
of a term ending December 31. 197,1. Mr.
Vaughan, who is President of the Knudsen Cor-
poration, succeeds Rulh Handler, President of
Mattel, Inc., Hawthorne. California, who resigned
April 19.

CHANGE IN DISCOUNT RATE

The Board of Governors on August 13, 1973,
approved actions by the directors of the Federal
Reserve Banks of New York, Philadelphia.
Cleveland, Richmond. Chicago, St. Louis, Mill
ueapolis, Kansas City. Dallas, anil San Francisco
increasing the discount rale of those banks from
7 per cent to '/'/> per cent, ellective August 14.
The Hoard subsequently approved a similar in
crease for the Federal Reserve Banks of Atlanta,
ellective Augusl 16. anil Boston, elleclive August
23. at which lime the rale was IV? per cent at
all Reserve Banks.

The action was taken in recognition of increases
that have already occurred in other short-term
interest rales and is intended to bring the discount
rate which is the rate charged member banks lor
borrowings from their district Federal Reserve
Banks into belter alignment with short term rales
tienerallv.

606



AMENDMENT TO REGULATION Q

Tin1 M o;i fd nl ( josci nors (in July M, I ')/.>. adopled
an amendment lo Regulation O spelling out as
earlier announced b\ 1 In.' Hoard on .1 ulN I..- how
I he carls1 withdrawal pros is ions apply lo cxislinj'.
lime deposil contracts.

The ni'w eailv wilhdiawal ink' (thai wcnl inlo
elleel .1111 \ ri) slales lhal a lime deposit mas lie
svilhdiass ii helorc maturity onls at a reduced lale
ol interest namely. Ihe lemilai passbook rale loi
die period held, munis ' monlhs. This rule applies,
under ihe amendiuenl adopled, lo I lie lollosvin;'.
lypes oi e(Hilraels:

I. l ime deposits enleied into alter July 3.
.1. Contracts amended after July :'i Id increase

[he rale ol inlcresl oi lo e\lend Ihe iiintui i l \ ol
Ihe deposil.

, i . Conlraels relieved allci July :S. whclhci by
aulomalie icnewal oi1 olheisvisc.

Al l oilier lime deposil conlraels are suhjecl lo
Ihe. old rule which slalcs lhal a hank mas pas a
lime deposit before maturity onls in an emenvney
where il is necessary lo prevent s'.ieal hardship to
the depositor. In such cases, the depositor I oi l f i ts
accrued and unpaid inteiesl lor a peiiod oi up lo
.\ monlhs.

AMENDMENT TO VFCR GUIDELINES

Ihe Hoard ol ( iovcinois on July I1). l l)7.(. issued
a dan ls in!1, slalemeiil to ihe Yohmlary l-'oreij'.n
Credit Restraint (iuidelines iVI- 'Ck) lo provide a
.specilic lorimila loi reslrainl ol toreis'.n lendin;1 and
invcslmenl bs Ihe I •.S. ajiencies and hranehes ol
foreign hanks.

Ihe aineiidmenl requests agencies and branches
not lo increase iheii lorciiMi assets coveicd by the
program abose the levels ol June M). l °7 . i , except
lo Ihe extent that they obtain Ihe additional funds
outside the I 'niled Slates. I he anicndnieut wi l l not
chance ilk1 dei'icc ill reslrainl on cosered insliln
lions lull is designed lo ensure uii i lornii ls m oh
servaiuv ol the VI'CR proiuam.

Agencies and hianclu's had not been assigned
specilic lending ceilings under ihe V I C K program,
as was liie case u i i h l i .S . banks. Instead. the\
were asked lo eonlonn lo Ihe spnil ol the (i i i ide
lines and to consult wi lh Ihe ledeial Reserve Hank
in their district. As acl iv i l \ by the agencies and
branches has j'.rown ovei ihe \cars. tin1 lack of
a specilic L'uideliiie has produced some unevenness
in ohsei vaiiee ol the N'l'CR proj'iain and piompled
the Hoard lo adopt the iornmla announced.

The formula lies the reslrainl lo the aniounl ol
lunds the agencies and branches ma\ oblain Irom

theii parenl banks and olliei ioreii'.ners. l.'nlike
l . S . banks. Ilie aj'.encie.s and brandies rely niainlv
on loieij'.n sources ol lunds lor Iheir bankinj'
activities.

At the end ol May I1//.*, the lalesl dale lor
which coinplclc dala aie available, there were 64
U.S. agencies and blanches ol I'oreij'.n banks with
SI mil l ion or more in foreign assels. I hese insli
Hit Kins, localetl in Ihe New York area and on the
I'acilic ('oast, had total I'oie.ijin assets ol about Sf)..'
bi l l ion as ol Ihe end ol Mav. < )l lliis amount ahoifl
S.i.d bil l ion was ol lypes subjecl to reslrainl under
the V'I'CR proj'.ram. In the approximately I "•
sears since dala weie lirsl collecled on ihe foreign
lendin;' and inscslinent activities ol these inslilu
lions, their foreign assels total and ol lype sub
jecl to (iuideline resliainl base appi'oximalely
doubled.

The text ol the amendment follows I italics indi
cate lani'.uat'.c lo be iuscrlcd; brackets indicate
deletions):

Seel ion II A «)
*•). I'.S. Agencies mid lininclws <>j l-orci^n Ikmks

<i. I'lic (('iliiifi <)j a I:.S. (iffi'iifv or branch of
(i foreign Inmk I lull holds SI JHH ),()(>() or more in
lort'iiftt us.scl.s nvhi'lht'r or nol suhjecl lo restraint
under the (iuidrlim's) will he ct/itnl. lo

its holdings ol foreign assels on June JO,
Il)'/A. o) ixpcs subject to restraint under the
(iuidelines: less anv decrease (or plus any
increase} in its liabilities to foreigners sitbse
ijuciit to June .U), I'J'/.i.

b. Subsiujueni to that dale, a)i\ increast1 in
siwli assets should he at least matched by an in
crease in joreiyjt linliiliti/'s; corii'sjioudiii^lv,
anv decrease in such liabilities should be aecom
jxmied bx at least an c(\U(d reduction in such assets.

Section II I) I
I . (iencral

The (iuidelines aie applicable lo all I ' .S. banks
. . . | . | , and lo liS. agencies and branches of
lord^n banks.

See l ion II \: (•>

(). H a n k s ss i l hou t ( ' c i i i n i ' s

A b a n k l h a l has n o t a d o p l e d a c e i l i n j 1 . w i l l be

a e l i i i } : i n c o n i o i i n i l s w i t h I h e o b j e c t i v e s o l t h e

( i u i d e l i n e s . . . .

,\ ( '..Y ay,cncx or branch oj a loreiyn bank thai
has nol adopted a ceiling would be tiding in
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conformity with the objectives of the (Iuidelines
(a) if its holdings of foreign assets of types subject
to restraint do not exceed SI,000,000 and (bi if
those foreign assets are otherwise in conformity
with the (iuidelines. A U.S. agency or branch <>)
a foreign bank, regardless of when established or
when it commences operation, that holds
$ 1.000.000 or more of foreign assets (whether
or not subject to restraint under the (iuidelines)
will automatically have a monthly ceiling in ac-
cordance with section A-9 and should make every
reasonable effort to ensure that its foreign assets
and foreign liabilities are kept throughout the
monthly reporting periods, as well as on the end-
of-lhe month reporting dates, at levels consistent
with its ceiling, l-'.uch agency and branch of a
foreign bank may adopt an individual ceiling.
Alternatively, one or more agencies or branches
of a particular foreign hank may consolidate ceil-
ings to which they would be entitled. Once con-
solidated, they should henceforth report as a unit
under the (iuidelines.

CEILING ON NEW TIME DEPOSITS

The Hoard of Governors on July 26. l°7.^, iin
posed limits on llie amount of "no ceiling" con-
sumer-type eertilieuies ol deposit that may he
issued by member hunks.

On July 5, llie Hoard had increased the maxi-
mum rales of interest that member banks may pay
on savings and other consumer-type deposits, and
established a new category of time deposil on
which member banks may pay any rate of interest
they desire so long as the deposit matures in 4
years or more and has a minimum denomination
of til,000.

To provide for introduction of the new savings
instruments at a more orderly pace, llie Hoard on
July 26 limited the amount of such certificates that
a bank may issue to 5 per cent of its total lime
and savings deposits. Any such cerliticale that a
hank sells beyond that amount will be subject to
the existing interest rate ceiling of 6.5 per cent
thai applies to lime deposits maturing in 2V> years
or more.

Savings and loan associations that are members
of llie Federal Home Loan Hank System are also
subject to a limitation of 5 per cent of total savings
capital on issuance of the new type certificates.

EXPERIMENT TO AUTOMATE
GOVERNMENT PAYROLLS

The U.S. Air Force, the Treasury, and llie Federal
Reserve will cooperate this fall in an experiment

to determine the feasibility of automating the dis-
tribution and payment of Government payrolls.

The program was announced jointly by the
Hoard of Governors of the Federal Reserve Sys-
tem, the Treasury, and the Air Force. The program
will provide information for assessing the outlook
for substantially reducing the number of individual
checks issued in making Government payroll pay-
ments. Total check usage now comes to some 26
billion items a year of which 750 million are
Treasury checks. 'Total check volume is growing
at a rate that will approximately double each
decade.

'The Federal Reserve is introducing equipment
and technology to reduce dependence on checks
for making money transfers, by substituting elec-
tronic funds transfer. 'The objective -which the
experiment will serve is to reduce the over all
cos! ol making payments and to prevent check
volume from becoming so large as to clog and
disrupt llie Nation's payment system. 'The experi-
ment will also further objectives of the Treasury
Department and the Air Force to foster this use
of direct deposits of Federal payments as a means
of reducing forgeries and speeding delivery. 'The
Air Force has been looking into and developing
systems anil procedures for simplifying the distri-
bution of its worldwide payrolls and other recur
ring payments.

In early fall, al dales to be selected, Federal
Reserve olliees at Atlanta, Denver, I .os Angeles,
and San Francisco will collaborate with the Air
Force Accounting and Finance Center at Denver,
and with commercial banks in the three Federal
Reserve Districts, in a simulation of paperless
distribution of payroll credits to the commercial
banks of personnel enrolled in the "( 'hecks to
Hanks" program. At present, where several Air
Force personnel have accounts in one bank, the
Air Force sends one check, together with a list
of the amounts involved, and of the names and
account numbers to which pay credits are to be
deposited. In this way, one check can substitute
for a number of individual paychecks.

The planned experiment will work as follows:

1. 'The Air Force will pul on a single magnetic
tape all deposit information for payments to
participating personnel with accounts in all
banks in an entire Federal Reserve District.

2. This tape will be sent to a Federal Reserve
Hank.

.!. 'There, the information will be electronically
sotted and delivered to the individual com
mercial banks involved.



ANNOUNCEMENTS

-1. I hi.' coinmcicial hank wi l l use ihc elcenoui
cally soiled i i i lonnalion ID simulate credit lo
Ihi.1 accounts (if military personnel who have
accounts in lhal hank.

In Ihi' nvi) pay periods v> IK:I I the simulation tests
arc hcint: made, actual deposit o! the pay of
persons parlicipalin;'. in the An Knee's "Checks
to Hanks" program wi l l he made as usual.

Actual conversion lo a paper live system usnii'
magnetic lapes wi l l await analysis ol results ol
the simulation tests. Al l parlies lo the transaction
peiTormin;' opeinlui; ' functions the U.S. 1'rcas
ury as Ihe source of the funds heini.', transferred,
the Air horcc as dishursci ^t the I uiuls, I he Federal
Reserve as llie a.i'.cncv iVNponsihle for cleaianct'
of the funds l iausleis, and Ihc parlicipalin}'. com
mercial hanks as lccipieiils ol deposits wi l l ha\c
an opporluni l \ lo appraise the icsulls ol the test.

II this joint uiulei'lakiii}' proses successlul. it
nia\ form (lie hasis for an eventual nationukle
electronic funds liansler svstem for ihe Icdeial
( iovernmenl.

INDUSTRIAL PRODUCTION STATISTICAL RELEASE

I h c ic lease " I n d i i s l r i a l I ' m d u c l i o n " ( ( i . I.'..')

and the Indust r ia l 1 ' ioduc l ion i-liaris and lahles ( ( i .

I....') h a \ e heen c o m h i n e d into one release en t i t l ed

" I n d u s l i i a l P r o d u c t i o n " i d . l . ' . i ) .

Kei | i ies ls l o r this ic lease shou ld he sent lo I'ul)

l i ca l ions Sei v ices . D i v i s i o n of A d i n i u i s l i a l i v c

Serv iecs . Hoard o f ( i o v c r n o i ^ o l ihe hcde ia l Re

serve S y s t e m . W a s h i n g t o n , ! ) . ( ' . JO.S.'il.

ADMISSION OF STATE BANKS TO MEMBERSHIP
IN THE FEDERAL RESERVE SYSTEM

The lollow in,!' hanks were admitted to memhcrship
in tin1 ledeia l keseivc System duriii!1. Ihe peiiod
July 16. 1973, ihiou.nli Aiij'.usl IS. I(J7.<:
.Yen- York

New York Depository 'I'uisl Company
llorida

(iaincsv ille Mivens (iaidcns liank

Atlanta hiist (ienri'.ia Itank



Industrial Production
Released for publication August 16

Industrial production increased 0.7 per ecu I further
in July, following an ii|nvard revised 0.5 per eeni
increase in June. At 126.3 per eenl of Ihe 1967
average, the lotal index was 9.7 per cent above
a year earlier.1 Largest gains in onlpul in July were
in industrial materials, but consumer goods and
business e([iiipnicnl also continued to rise further.

Auto assemblies were at an annual rate of 10.3
million, slightly above the June rale. August pro
duclion schedules indicate little change from Ihe
June July lc\cl alter allowance for model change-
over. Output ol carpeting and furniture and some
household goods rose further and production of
appliances and television sets was maintained at
advanced levels, while most nondurable consumer
goods continued to increase.
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Production of business eiiuipinetit advanced
further in July and was 16.7 per eenl above a >ear
earlier. Output gains in July included mosl equip-
ment industries, but production of trucks was
close to capacity levels and showed little further
change in output.,,.Aircraft output continued de
pressed. Among industrial materials, production
of sleel as well as oilier durable goods materials
continued strong as did output of the textile, paper,
and chemical materials groupings.
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A 4 BANK RESERVES AND RELATED ITEMS i; AUGUST 1973

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

( In mil l ions oT dollars)

l-uctors sii|t|>lyin;: reserve itmils

I ' c i iod .

Reser.e Hank ciedi l oul.staiuiin.L1

L'.S. Cinvt. securities '

Averages of daily l

19 19- Dec.
I'.'41 Dec.
I'M? Dec.
1950 Dec.
I "Will- -IVi:..

1968 Dec.
1969 Dec.
1970—IVi:..
1971--Dec..

.'..SHI
2,219

2.1,708

1972--July.,
All}.'..
Sept.
Ocl..
No\.
Dec.

27,248

52,529
57,500
61 ,6SX
69,158

72,0X9
7I.X5X
70.252
71 ,.15C>
71.112
71,094

197.1- Jan
I el)
Mar
Apr
Ma>
.1 line
.1111 > - •

Week eiulins.'—

I973-- M:iv 2
9

If.
2.1
.10

72,1')4
72..UI7
74,01';
VS..1
7f. ,7SK
75.. 155
77.448

71-,. I-I';
7(i 501
77.020
77,5.14
7d, M l

(
11
>0
27

76.049
71 95 1
74.X9X
75 .S7 I

Ju ly 4
I I . . . .
I S ' 1 . . .
25 ' - . . . •

77.75S
77.002
77.264
77.24.1

I'iid nl month

197.1- Mai
June....
Ju ly . . . .

Wednesday

197.1- Mn> 2
9

U,
:' i . .
.in

i .i
20
27

Julv
I I "
IK.

75,idX
76,471
7X.S2I

7d,464
7fi,SI4
77,(.d.l
7 7,'M0
75,IH 7

75. ')57
72. M l
76.25:1
75.K65

79J4S
74,17.!
77,.Uil
7r. ,S77

Hons'lil

2 , 5 1 0
2 219

2.1.708
20,.IV)
27,170

52,454
57,295
hi ,.110
r.K ,M6K

71,972
71,7.12
70,1.15
71 , 194
7O.S15
70,790

71,711
72.0X2
7.1, (.24
74.914

McM _ I O i l u r
under ! I .onus . I lo.ii •' I .R.
rcpur- ; aist-'ls '
I'I 111 SI;

;II:IL'C-

75.047
76.875

75.8 10 I
76.027
7(i 296
7f.,477 ,
7(1,2.11 I.

75..12H
71 951
7.1.541
75.X.12

7(i. 5(>4
7(,,(i5O
76 821
7d 851

78

75
205
.17S
290

I 17
I2(p
1 17
Id 5
297
.104

48.1
225
195
4.<9
55.1
108
57.1

.119
474
724

I 057

.15 5
.1')

.194
152

44:1
.190

••• 7 5 , . i ( , S

' 76 ,4 /1
•> 77.750

• 75,890
s 7d '96
'' 7d.29h
11 7 ( I ! 5O( I
5 75.IS7
s 75. I'Hi
11 72 (,41
s 75.277
11 75.X(.5

" 7(i,7S7
" 74.17.1
11 7(i.777
" 76,.W I

5 74
5IX

I Id7
1.4.14 I

7dl

•I7d

2..161

5X4
2X6

I .770
2.224

XIV
2 , 7 7 «
.••.'145
I 4 5 5
I , 771

XSI
I .(>').;
1.7(. i
I .5X4

2.999
2..102
I , 674
2.025

Mi I
142
94

765
1 ,0N6
.121
107

202
4.1S
514
574
dOd

1.049

I ,K75
I ,4H4
I ,«14
I dS'l
2,4(11

I .(<M
1.700
I ,9.10
I.S4S

2,402
I .')H0
I ,721
2.0K0

S.l
170
652

1,117
I ,665

i ,25l
.1.2.15
.1,570
.1,905

.1.54X

.1..14.5

.1,72.1
4,1 12
2,966
:i,479

1 . 165
1.5').!
1 .X5.S
1 ,721

,7X6
1 . 7X9
1.051

.1
j

2
2
.1

,267
,55(
..1X7
,.119
,247
. Id'l
,09 1

2 166
.' .161
2 .4 IX
2.159
1 ,S25

2 147
2..140
2.517
2.6.10

2.196
.1. 71X
1 XOX
.1,299

2,716
2.04X
2.015

.1,457
2.729
I..141
2.514
2.1.14

.1.29 I
2.954
.1,45X
2.644

2 40.1
4.2S4
4. .119
.1..195

Tolii! I
Moek

2, d I.
,404

2,204
I ,0.12

982

I . I I I
957
X94

1,202
1.170
1, I.IK

I , 129
I .004

8.19
I ,04.1

960
942

I . I S O

I . I 2(1
I , I 95
I 059

760
791

7 19
7X7
X20

24,744
2.1 ,d()6
29,060

56,610
(.4, 100
66.70X
74,255

77,0.15
76.676
75,451
77,.1.11
75 9 VI
76.S5I

7S,0d:l
77,600
79.219
XO.542
hi,XX9
K0.546
S.I,858

XI,419
XI 69S
S2 4S4
N2.2H1
SI ,:i.!K

XVI
XK7
140
199

. XI
7X

. XO
i SI

,04.1
950

..178

.419

10.410
10 411
10.411
10.411

I.OVX
I .0911
I , 18.1
I . 2.44

S.1.575
8.1.57.1
S4 049
X.I . 9.16

Xt>9 80,21)1
I . 1.15 • XI ,490
I ..107 S4 499

1,177 ' X2.059
1.226 X.I. 710

84..178
S2.X64
79,99d

870 K I . Kil l
94X 7X, .102
990 X1 585

I.OKI . S I . 2 4 1

I.065 I 85 789
1.165 SI 98 I
1.210 84.6.11
1.272 8.1.654

17,518
22,759
20,047
22,879
17,954

Spcdal
I )iawiii|p,

t v r i iln:;m.r
account

I re.ih-
uiy
cur-

rency
oul -

slaiul-

10,.167
I0..167
11,105
I 0 . H 2

10,410
10,410
10.410
10,410
10,410
10,410

10,410
10,41(1
10,410
10,410
10.410
I I I ! 410
10.410

10.410
10,410
10,410
10,410
10.410

10.410
10.410
10.410
10.410

10,410
10.410
10.410

10,410
10 410
10.410
10,410
10,410

10,410
10,410
10,410
10,410

10.410
10.410
10.410
10.410

400
400

400
400
400
400
400
400

400
400
400
400
400
400
400

400
400
400
400

400
400
400

400
400
400
400
400

400
400
400
400

400
400
400
400

2.956
1 T19
4,122
4,629
5,:i96

6,810
i', SI I
7,145
7,61 I

8,080
S, 1.17
8,18.1
S.210
S.27S
X, 29.1

X..12I
K.JS.i
8,406
K,444
X.47X
X 518
8.518

•too
400
400
400
400

100
too

400
Kill

8.461
8,46.
X.46X
X 4X7
X/194

X.^OI
X . 5 15
X.52O
8.52(

S.5.17
X.517
X.5.17
8.540

8.498
8.511
S.54O

8,462
X.466
X.47I
8,49.1
8,498

8.502
8.515
X.52O
8,5.15

X.5.17
X.517
X.5.17
X.54.1

1 Includes I ederiil agency issues lielil under repurchase, agreements as
ol Dec. I , 1966, and I ederal iijiency issues houulu u. i t r ighl as ol 'Sept. 29,
1971.

'• Hei'.inniiH', w i l l i i960 lelleets a minor change in concept; see I eh. I 9dl
Ut.'l ! I JIN, p. 164.

:l l l cK inn i i i j ; A p r . 16, 1969, " O i l i e r l-.R. assets" and "O the r l-'.K.
l iabi l i t ies and c a p i t a l " are shown separately; fo rmer ly , they were
netted together and repor led as " O t h e r I \ K . accounts."

4 Includes industrial loans and acceptances unti l An;?. 21, 1959, when

idnsrrial Irian p
d d d

pg
n Wed. and end-ol '-niontl i dales, see I
a^es. See also note 2.

•s Inelmles certain (ieposiis o ldo ines l
wneil hankinf. insl i lu l ions held with i

1 \ \ i l h I ederal Keseive Hanks in t:o

•d. l o r lui ldi i j o f aect'|)l;iiices-
ihles on I .K . Hanks on fo l lowin i :

ic noiiniemhei hanks and loiei^.n
lemhei banks and redcposiled in
neetion wi th voluntary parl ieipa-

>n hy nonniember insl i lut i tms in the I etleial Reserve S\sleni's
T eiedit restraint.

Notes continued on opposite pai'.e.



AUGUST 1973 >. BANK RESERVES AND RELATED ITEMS A 5

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

(In millions of dollars)

I'actnm absorbiiiR reserve funds

Cur-
rinicy

in
cir-

cula-
tion

7,60')
IO,<;S5
28,452
27, MX)
3.1,01')

50,609
5 3,5') I
57,01.1
61,060

62,669
62,726
62,91.1
f.3,385
64,54.1
66,060

65,274
64,564
65,072
66,068
66,726
67,609
68,382

66,450
66,1151
66,76X
66,8'JO

67,220
67,7.14
67,760
67,5X0

6K ()4X
68.662
68.61.1
68,267

67,161
67,77 I
68 209

66 1V)
66.X72
67.00.1
66,872
67,272

67.65-1
67,969
67,Nil
67.855

68,509
6N 882
68,6.17
68,262

Ireas-
ury

cash
hold-
ings

2,402
2,189
2,269
1,290

408

756
656
427
453

342
319
.120
362
375
350

3 M
3X2
3X4
414
413
3X6
346

419
421
417
40')
402

198
.1X8
1X5
1X1

17.1
366
344
111

Deposits, o ther
Llian member hank

reserves,
w i t h I .R. Hanks

Trcas-
ury

616
592
625
615
522

360
1 ,194

849
I .926

2,398
2,025

938
1 .369
i;.12l
I ,449

2,0.13
2,956
3.598
3,471
4. 121
2.408
.1.375

4,0X4
4,497
4 19.1
4.097
3 .564

3,026
1.401
I .65.1
3.062

3,614
3,')7X
3,224
3. I ' IX

739
1,531
1,247

9 2 0 ••
250

225
146 •

145
290

209
171
190
200
195
272

794
307.
318
275
330
266
141

11 1
132
114
143
121

264
7.51
•46 •
\T1

108
2X4
281
105

353
495

458
458
735
728

617
604
619
631
604
631

644
645
666
666
652
698
782

660
64X
637
654
666

656
663
768
69.1

740
729
817

> 7X0

Oilier

ac-
counts-1

Other
I-.R.
lia-

bilities
ami

capital3

Member hank
reserves I'criod or dale

Wi th
I .k.

Hanks

248 11,473
292 12,812
493 16,027
739 1 17,391

1,029 Id,688

-1 ,105
2,192
7,265
2.2S7

2,329
2,324
2,240
2 336
2.378
2,362

2,365
2,482

I 2 530
2.622
2.721
2.732
2,846

22,484
23,071
2.1,925
25,653

77 161
27,454
27,224
28.OXX
25\631
24,830

26 220
25.432
7.5.84X
26.2X1
26,214
25,776
27.114

2.703 26,180
2,734 25.H94
2,622 26,52.x
2,717 7(, 591
2,787 26.012

2,882
2,641
2,65')
2,732

75 906
7.5. 195
7.6.238
26.(132 |

2,850 I 76 9X9
2,972 ! 25, "MO
2,730 27,388
2,7X0 27,557

< i i i -
rency
ami

co in "

2,595

4,737
4,960
5, 140
5,676

5,660
5,694
5,779
5,715
5,813
6,095

6,46.1
6,031
5.856
5.824
6,007
6,086
6.27X

5,957
6, 18(1
6.263
5 539
6.042

6,140
6.230
5 8') 7
6.(120

6,227
6,465
6, 177
6,140

.I'M
369
332

428
428
414
419
41 1

197
396
1X5
381

375
365
341
330

3. 24 3
4 .01 ' /
7.865

4.41 4
4,6X5
4 ')25
3,984
.1,9.12

1 174
1,57.2
7 063
3.5S.1

1. 161
4.7.41
3.005
3.0.12

1.14
280

347
352

290
2")0

.'5.1
261
274
378

752
26')
257
777

69.'
717

••> S 2 I

666
631
644

2.819
2,7X3
1,005

2.754
7.533
> 708

613 2,752
669 . . . 7 78 \

642
67.4
659
701

743
689
782

- 766

2.N96
2,600
2,696
2.769

2,920

7.'737
2,803

74.892
.'A.XIX
2X.338

76. 168
77.4X6
77 6 11
7.7.736
"M 947

1'7 106
24,255
7.8.017
24,919

29.177
24,267
2S 717
7.7.517

6.141
6.227
6,37.1

5.') 52
6. ISO
6.26.1
5.5.19
6.042

(.. M<
(..23i:

d.021

6.227
6 464
6. 177
6. 1 40

'iilill1'

11,473
12,812
16,027
17,391
19,283

Averages of daily ficiires

1939—Dec.
1941—Dec.
1945-Dec .
1950-Dec .
I960—Dec.

27,221 1968- Dec.
28,031 1969- Dec.
29,265 1970 -Dec.
31,329 • 1971 -Dec.

33,021 ! 1972- July
33, I4X ! Ann.

Sept.
Oct.
Nov.'1

3.1,003
.1.1,803
31,774
31,353 .Dec

Jan.
. l e i ) .
.Mar .
.Apr .

32,393 May
32,028 him:

32,962 , 1973
31,742
I I ,973
32,277

12.504
12.246
32.96.1
1? 102
12,226

12.2IX
11.597
17,302
1 ' 724

11 128
P 507
11 677
!3,XO9

11.204
I I , 1.57
14,82.1

Week ending - -

1971 Mav ~>

. . . . . . . . . . . . . . . . . ..l(,
21
.10

lime 6
13
20
27

lu lv 4

IS
7.5

r!nd of month

197.1 May
)unr
lu lv

497
X3X
066

,'M7
.161

6IN
657
OX I

516
83X
506
789

i Wednesday

1973 M a y 2
9

i 16
! 21

10

I cmi- 6
II
20
7.7

' Inly 4 "

, 18/'

'• I'arl allowed as reserves Dec. 1, 195') Nov. 23, I960; all nllov.e.1
thereafter. Hcginning with Jan. 196.3, figures ;nc estimated except Un
weekly averages. Beginning Sept. 12, 1968, amount is based on close-
ol'-lnisiness figures lo r reserve period 2 weeks previous to report date.

7 Beginning with week ending Nov. 1.5, 1977, includes S45O mil l ion ol
reserve deficiencies on which I .K. Hanks are allowed to waive penalties
lor a transition period in connection with hank adaptation to Regulation J
as amended effective Nov. 9, 1972. Heninning 1973, allowable deficiencies

pledf

led are (beginning with Mist slateme
•11; ()?., W/2 mi l l ion ; O.I, SI 12 mil l ior
iclude-i securities loaned fully seem
•d with I .U . Hanks,
icludes securities loaned lully seen
:d with I .U . Hanks. Also rellects sec
if.ht back, under matched salc/puich;i

olltey /)/>(c see opposite page.

t week of ciuarler): ()\, S27')

cd hy U.S. ( iovt . securities

eit by l i .S. ( iov t . securities
ritics sold, and scheduled to
,e transactions.



A 6 BANK RESERVES AND RELATED ITEMS u AUGUST 1973

RESERVES AND BORROWINGS OF MEMBER BANKS

(Iii millions of dollars)

Period

1939 I >cc
1941- Dec
1945 . |)cc
1'/SO- Dec

1960— Dec
1965- Dec
1967 Dec
1968 Dec
1969 1)ec
1970- J)ec
1971- Dec

1972- July

O c t
N o v
Dec

1V71- Jan
i ch
Mur

June
July''

Week emliny—

1972- Julv 5
\2
19
26

197.1- Jim. .1
10
17

.i 1

1 eh 7
14
21
2X

Mai1 7
14
21
28 .

A pi'. 4
II
IX

May 2
9

16 .
2 !
.10

11
20
27

lulv 4 .
II
IX"
2 5 ••

Total
held I

1 1 471
12 812
16 027
17,391

1') 2X1
22 719
25 260
27 221
28,011
29,265
.11 ,329

3.1,021
11 I4X
11 001
11 801
11 774
31,35.1

12 962
31,742
31,97.1
12 277
12 39.1
12.028
3.1,524

11 141
P 747
.13,295
.13.04(1

32,604
32,506
14 009
I"1 51 1
32,5.56

U X14
11 X I I
.12,042
31,2X6

I"1 OSS
11 555
31 ,962
11 671

32,619
31.7.59

2' 624
.12,398

12,504
32,246
12 961
.12 .102
.12 226

32,218
3 1 ,597
.12,102
\i ->->4

n i2x
12,507
11 677
33,809

All

Reserves

Re-
quired

6 462
9 422

14 516
16,364

IX 527
22 267
24 915
26 766
27 774
2X.99.1
31,164

32,874
12 891
12 841
11 556
11 461)
11,134

12 IPO
11,537
31,67X
12 125
12 275
.11,969
13,202

1 2 8 1 5

12 524
33,148
.12,961

32,044
32,380
11 66S
I"1 545
32, 10.1

11 687
11 625
11 517
.11 ,300

11 717
31.5.12
31.7111
11,57S

.12,082
31,845
12 190
32,062

32.271
.12.327
12 600
.12,178
32,060 :

.11 ,817
31.595
.12,121
12 000

12 697
32,527
11 272
33.793

member

l.xccss

5,011
1,390
1,491
1,027

750
452
345
455
257
272
165

147
25.5
I6"1

247
114
2i<;

342
205
295
152
1 18
59

322

T>8
221
147
79

5611
12fp
141

14
451

147
188
5(1.5

- 14

341
23

249
9.1

5.17
- X 6
214
336

2.1.1
• X I

363
124
I M ,

401

181
224

63 1
2(1

405
16

auks

Horrc

Total

1

334
142

87
454
238
765

1,086
321
107

202
4.1X
514
574
606

1,049

1 ,165
1 ,593
1,858
1,721
1 ,7X6
1 , 7X9
2,051

112
227
17.1
172

1.751
(>XX

1 29X
1 ,097
1 ,309

1,232
1 W l
1.672
1,482

1 .688
1,491
2, 139
2,01.1

1 ,754
1 ,502
1 ,845
1 ,646

1,875
1.4X4
1,814
I ,689
2,401

1 ,664
1,700
1 ,9.10
1 X4X

2.402
1 ,680
1,722
2,0X0

wings

Seu-
SUIKll

5

30
77

124

9

16
18
21
12
46

64
67
71
91

1 17 ,
117
128

New Y

2 , ( i l l
989
48

125

20
41
18

100
56
.14
25

12
n

29
61
4

- • 2 0

95
13
72
18
35

- 62
12.5

74
21

-25
1

149
- 21

46
• 82
204

- 78
1

156
• 128

92
-48

56
46

169
- 184

146
80

56
75
49
1 !
7

62
78
92
42

190
1.11
2.10
146

irk City

int's

i')2
58

19
111
40

210
259

25
15

15
116
116
59
64

301

191
324
176
146
1 10
145
1.15

42

26

713
66

201
260

221
709
155
1̂ i

2-t2
I7K
225
2K

144
24

106
45

222
182
12.1

10
144

200
31

262
107

454
115

50

I.arfe hanks2

City o '

I xcess

540
295

14
8

n
15
X

15
IX
7
1

X
10
-1
22

— 14
11

- - 6

6
4

17

•>s
1

12

10
10
|7

• 2 6
15

7
[7
II

- 21

41
25

i
18
14

-i

20

19
• .50

42
•>7

27

34
1

24
7

i
57 .
51

• 25
58

Chicago

ings

5

X
21
11
85
27
4
8

6

12
45
19
SS

108
105
102

9
12
28
67

26

279
19

189
19

110

16
178
104
121

99
111
104
1.10

8
13
~)

18

6

9

| |

47
18
9

195
28
1.1 •
24

Oil ier

, l.xcess

1 188
: 1 101

418
2.12

100
67
50
9 0

(,
42
35

41
72

. i

24
]

• 42

} }

11
7

III
• 65

78
• 1 1

78
| "J

66

XI
107

. .14

165
10

21
7S

"IBS

1
96
50

"i0
2'8
105
270
479
264

22

64
H4
195
240
248
429

VK
691
857
X2X
881
904
X54

126
78
64
11

.525
420
615

M 1
X06

.584
6f,4

47 928
. 4 599

• • 5 8

-1 12
- .1
-66

99
90

• 104

63
- 137

(,
49
89

88
102

695
62.1

1.077
9M

X65
775
841
795

86H
.5X0
991
815

1 ,283

689
951

1 1.1 965
60 1 (PX

101 917
52 759

7 851
42 842

All other banks

Kxcess

671
X04

1 01 1
663

621
110
267
250
177
1X9
174

148
167
1 %
140
• • 5

- 160

1
• 2 8

47
45
40
37
81

1 s 1
188
194
1.14

19
15
21

- 40
• -.15

24
— 1" !

12
- 7 0

- 15
71

• 8 6
- -75

79
30
IX
5.1

49
9

94

49

45
1 1
54
41

169
102
XI
.14

Borrow
in.L's

1
4

46
29

40
92
80

1X0
121
28
42

117
177
171
210
•>75

264

286
471
72.1
718
781
712
995

144
149
109
87

2.14
IX.l
' 71
107
39.1

411
440
4X5
551

652
577
733
904

737
690
696
7XX

779
6X9
689
844
96.1

728
698
694
71 1

S.16
778
856

1 , 164

1 Heginning wiih week ending Nov. 15, 1^72, includes S450 million of
reserve deficiencies on which Kit. Hanks are allowed to waive penalties
for a transition period in connection with hank adaptation to Regulation J
us amended elVeelive Nov. '), 1972. Ik-gitmiug 1973, ullowiihle dcticieneies
included are (beginning with first statement week, of quarter): Ql, $279
million; 02, SI 72 million; Q.I, $1 12 million.

2 Heginning Nov. 9, 1972, designation oi" hanks as reserve city hanks
lor rcserve-rcijuiiement puipo.ses has been based on si/e of hank (net
demand deposits of more than S400 million), as described in tlie bulletin
for July 1972, p. 62f>. Categories shown here as "Large" and "All other"

parallel the previous "Reserve city" and "Country1* categories, respectively
(hence the series are continuous over time).

Nun . Monthly mul weekly dutu arc ii vertices of daily fimircs within
the month or week, respectively. Heginnmy with Jan. 1964 reserves are
estimated except tor weekly averages.

tiorrowhiiis at i\H, /tanks: Hased on closing figures.
l-tVcctivc Apr. 19, 1973, the Hoard's Regulation A, which governs lend-

ing by I ederal Reserve Hanks, was revised to assist smaller member banks
to meet the seasonal borrowing needs of their communities.



AUGUST 1973 r MAJOR RESERVE CITY BANKS A 7

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(IN millions of dollars, except as nolcd)

Kcpoilini! hanks
Mild

week end ini:-

1'otul- 'I'i hanks

June 6 .
I I .
20 .
27

.luh 4

IK.'

It in AVr. York City

6
1.1.
20.
27.

July 4
II
IS
25

servos'

2SI
.IS

24

7S
IS
70
IS

164
47

166
20

Mi autshle
Xeiv York City

June 6 ;
1.1 ,
20
27 I

July 4 '
II :
IX....
25

S in City ill ChiaiRo

June 6
1.1
20
27

l i l y 4 . . . .

I S . . •
25

.1.1 oilier*

Juno d
1.1
20
27

Jill v 4. . .
I I . . . .
IN. . . .

I

Basic reserve position

1 ess i Nel

Inlerhank federal funds transactions

ISct transactions

Related transactions with
U.S. ( i o \ I. .seenlilies dealeis

llor-
owini'.s
II 1 .K. 1
Hanks

N e t
titer-
>ank
etiei;
uiuls
r'uis

1

I'cr cent
Sin pi.I-

delicit required j clliivs

.I'i I

K.I

20
7

IS

24

24 ;'. .
51 ' . .

151
.15

IS
?.l
60

.11 X .555
1V6 10,65.1
676 V,K15
4S0 V.0I5

<>')\ S.12.1
.100 V N02
40.1 S.652
2S4 • 7..1.10

171
IX

262
VV

.is 7
I 15

X , 705
11,011
HI -l.'ni
'1.47.1

K. 'JON
10.127
N.X52
7,551

,i,X40
4, 146
:i,6s.i :i,C7S
2.XI6 2.V.12

2 '114
4 . IH I

2.54S
2,697
2. 16S
2. 126

260 5,7 I 5
.VIH i 6 . 5 0 7
414 6.152
IS I 6,I')V

(.04
IK5
40.1
255

5.57.S
7. 105
6.2S4
VOO'I

2.771
2 X60
2,202
2..174

5 . 7 7 2
6.X2.V
6,5X1
6 ,541

6, 1.17
7,267
6.651
5. I 76

I.'161 I.'145
2.444
2. ll.l
2.264

ISS I SVV
14 2..176

... .' 1(16

.... I I.KX5

224
.172
414
.IS I

416
171
40.1

.1,675
4,72V
1 V7X
.<. I IV

4.074
4.S7S
4, 121
.1. .141

62.6 I 14.21')
7V.X I I6.6V.I
7.1. V I5.:i51
6X.2 . 14,.1.15

62.1 14,551
71.0 15.570
5V. 7 M V6X
50.7 l4.S2.:i

52.'I
76.5
r.7.4

47.6

.16.6

.I').:

4. 1 76
5,07V
5,1.12
.l.VSI

6V.0 10.042
N2.I 10.614
7S..1 10.21')
7S. I I (I..154

7I.V
N5..1
75.5
SN.5

I 12 . '
2.42V I6S.0
2. 1(16 155 2
2.2S2 I 55.S

2.06.1 114.2
2..WI 15V. 7
2 .12V I 141 . . I
I . S 1 5 I 1 1. I

.I.7K4 .1.S27 55.5
4,06.i 4,400 64.0
.I.H40 i 4.275 61.7
1,').15 ' 4.25V 61 7

5S..I
6V. 4
60. .1
46..1 |

7. .1V2
7 501
7.1K7
7,405

7.VS4
S, 106
7,.122
7. 170

I

, Sale*

Total
two-way

trans-

I
I'ur

chasi

5.664 i 4. I2S
5,041 1 4.2.S.1
5,516 i 4.475
5,.120 I 4..12 I

b u y i n g

II) 0V0
I I . 41 I
I0 .SV4
10.012

I
I ..1.16

V.i.1
I 44V
1 . 165

.1.V4.1 1 . V)5
4.2KK I..5VI
4 402 , 2 0.14
4,66V | 2..14.1

4..12H
4,107
4,067
4.155

I , 100
KMI

1.271
I ,05.i

I . 140
I , .1 I 4
1.2S5
I .25.1

.1,02S

.1.422

.1. IS4
i,27O

10,607
I I .2*2
10 567
(0,154

2.651
.1, I 1.1
1 012 .
2.V4V :

2,62.1
.1. 176
1 245
2/)S4

5.0.1.1 .i.71«
•1, 177 ) 241
4.2.S.1 .1.104
5. 150

6V(i
67(1
71V
6S5

724
SOU
V.1V

I .OV)

.1.6.1H

.1.4.1K

.1..147

.1.470

4 10V
.1..17K
.1.14.1
4 .05 I

606
670
70V
5V0

6')8
746
(175

2,42.1
2.75 1
2,476
2,6X0

1,020
2.4V5
2,22V
2.4S4

I.V25
2.4.10
2..170
2.002

4.V6V
4.7.tS
4.712
4.72.5

4.V65
5.61 I
5.0V.1
4.6S6

Sales
of net

banks

Loans row-
to

d e a l e r s ' from

6 42S ] 4 . K 5 S V 6V.1 1 .570
5.76S 4.555 1 I .1115 I ,21.1
d,.116 4 . . W J 1 0 . 5 X 0 I ,')?.«
7.4V.I 4.71V III,104 2.77:1

1.076
4.21V
1 S5V
2.V2K

2.S0.1
2.V74
.1.117
.1.416

7.014
7.IV2
7.0.1S
7.0S4

6 svo
X.IMI
7.46.1
6.6.SX

2.04.5 i
2.444 .

2 16
7.1

176

255
277
74v

I .()')(>

1 . .100
6S5
SS.l
SSS

I . .11 5
V16

1 . I T)

Id
54
64

I 17

1.215
6S5 I
S72
7VII

I .2XV
SN2
115

I . 5(>7

.11(1
401
4.1S
•1.15

257
dv I
70)
27.1

2Vfi
2V0
>2V
211

1.5.16 1.455
75S ?.1VV

1.05V 2.055
VVK I . 5 6 5

I .600
I .52.1
I . ?.')'>
I ..10V

V I')
1,455

V60

VV5

6 11
6.16

515
V44
'171

605
6VI

25X
254
2.65
.1.12

1X6
400
40.1
.14')

XIV
51 I
SW
4X.1

2XX
:14V
.156
25V

226
2SV
271
264

2S7
2 l v

.10
XO
.10
17

V2
51
47
6(1

56.1
142
257
202

Net
loans

I ,06S
I ,V')V
I .652
1.217

7X1
1,01.1

741
S26

651
,106
725
701

76V
544
.160
.17:1

4IS
SV.l
V27
515

I.'
46V
.1X1
•15.1

252
254
265
.102

27')
.121
4ON
4 IS

166
640
662
21.1

267
I4X
27
.55

1 llased upon reserve hiilanees. inclmliiin all adjustments applicable to
the reporting period. Prior to Sept. 25, I V6X, carryover reserve deficiencies,
if any, were ucductcil. 1 xcess reserves lor later periods are nel ol all carry-

b; c lu (Pi •clu

2 Derived I'roni averages for iiulividuiil banks lor entire week. l i i ;ure
lor eiich bank indicate^ extent to \\llich [he hank's weekly averai-.e pui-
ehases and sales iire ollsetlini1.

•' I edeial funds loanetl, nel fund* suiijilieil 10 each deiilei by elearins'.

suhieet to resale), or other lendini/, arrainxmer
•' 1 edcral fuiuls borrowed, net funds aei|i

clearinj', hanks, reverse repurchase ai:reeme
e), ale

ale

ired from each dealer by
its (sales of securities to
Is, and borrowings secured<loaler.s subject to repurch

hy CJovt. or other issues.
Noi l . - Weekly averages of daily li.uures. l o r description of series

and back dala, see AIIL:. IV64 111 I.I.HIN, pp. 944 74.



A 8 F.R. BANK INTEREST RATES n AUGUST 1973

CURRENT RATES

(I*er cent per aniuiin)

i cderal Ueserve Hunk

Boston
New York
Philadelphia
Cleveland
Richmond
Atlanta

Chicago
St. l.ouis
Minneapolis
Kansas City
DUIIUN
San I raneisco

Loans to member banks-

Under Sees. 1.1 and 1.1a "

I

(ate on
luly 31,

197.1

7
7
7
7
7
7

7
7
7
7
7
7

1 illective
(late

July 2,
Julv 2.
Julv 2,
July 2,
July 2,
July 2,

July 2,
July 2
Julv 2
July 2
July 2
July 2

197.1
1973
1973
1973
197.1
1973

197.1
197.1
1973
197.1
1973
1973

I'reviol
rate

6'A
(} l/}

(>'A

f> Vi
uVi

d 1/2

6'4

Under .Sec. 10(ti)2

Rate on
July 31

1973

7'A
T/l
T/l
TA
TA
T/i

TA
T/,.
T/i
T/i
IVl
TA

lillectivc
(late

July 2, 197.1
July 2, 197.1,
July 2, 1973
July 2, 1973
July 2, 1973
July 2, 1973

July 2, 1973
July 2, 197.1
July 2, 1973
July 2, 1973
July 2, 1973
July 2, 197.1

I'revious
rate

Loans to all others under
last par. Sec. 13 i

Rate on
July 31, I

1973 i
l.ll'ectivc

(late

Julv 2, 197.1
July 2, 1973
July 1, 1973
July 2, 197.1
July 2, 1973
luly 2, 197.1

July 2, 1973
July 2, 1973
July 2, 1973
Julv 2, 197.1
July 2, 197.1
Julv 2, 1973

Previous
rale

8'/.
K'/i
X'A
N'/i.
K'/i
K'/i

K'/i
H'/i
K'/i
K'/i
K'/2
K'/i

1 Discounts ol'eligible paper and advances secured hy such paper or hy
U.S. (iovl. obligations or any other obligations eligible for I ,U. Hank
purchase. Maximum maturity: 90 days except that discounts of certain
bankers' acceptances and of agricultural paper may have maturities not
over fj months and 9 months, respectively.

2 Advances secured to the satisfaction of the I-'.K. Hank. Maximum
maturity: 4 months.

1 Advances to individuals, partnerships, or corporations other than
member banks secured hy direct obligations of, or obligations fully

puaranteed as to principal anil interest by, the U.S. (iovt. or any
agency thereof. Maximum maturity: '.)() days.

1 Also ell'ectivc on the same dates as the oilier rales shown above for
the ciylit Reserve Hanks so designated, a rate of 7 per cent was approved
on advances to nonmcinhcr banks, to be applicable in special circumstances
resulting from implementation of changes in Regulation J, which became
elVective on Nov. l>, l'>72. See "Announcements" «n p. 942 of the Oct.
ll>72 Her.) I.TIN and p. 9*>4 of the Nov. ll>72 UI.I.I.I i IN.

SUMMARY OF EARLIER CHANGES

(Cer cent per ;mnum)

I H'ective

In clle

1955-

ect Dec. 31, 1954

Apr. 14
15

May 2
Ami. -1

IY. ...I'.'.'.'.'.'.
Sept. 9

l.i
Nov. IK

2.1

-Apr. 13
2i>

AUK. 21
31

Aim. 9
21

Nov. 15
Dec. 2

1958—Jan. 2.1
2-1

Mar. 7
13
21

Apr. 18
May 9
Ann. 15
Sept. 12

21 . . .
Oct. 24 '.
Nov. 7

1956-.,

1957-

Kan(:c
(or level)

All I:.K.
Hanks

I Vi

I 'A-1 <4
I ' / i-l Vt

I 'A
I Vi-lVi

3'A
T

4-3
4-3
4-1

lJ/t-2'4
l'4

1 14-2

1 .R.
Hank

ol1

N.Y.

1 '//

2'A
2'A
IVI
2'A

2'/.
2'/i

3

3

2'/4
2'4
2'/l
Ij/l

I !4

1959

1963-

1964

1965

1967

I Itective
date.

Mar. <>
If.

May 29
June 12
Sept. I I

IK

June 3
III
14

Alii;. 12
Sept. 9

July 17
26

-Nov. 2-t
30

Hec. 6
13,

Ap i . 7
14

No\. 20
27

Mar. 15
-> t

Apr. \>).
26,

Aui;. Id.
30,

Dec. 18,
20.

Killltii!
(or level) •

All I-.U.
Hanks

2'A- 3

3 " - . U

J'/i
•"/i-4

4

•l ' / i 4
3 </l -4

3 -.H/2

4 4'/2
4'A

4'A

4Vi- 5

5'/4-5'A
5 Vi

5'/i-5'A
S'/

I-.K.
Dank

or
N.Y.

1

3'A
:>'A

4

/i
•I'A

.t

•T/i

3'A
4
4

•t'A
4'A

4
4
4'A
4'A

/i
S'/l
5'A

I llective
dale

1969 Apr. 4
K

1970 Nov. 11
13
l(

Pec. 1
4

1971 Jan. 8
15
19

2 9 ! . . . .
Feh. 13

19
July 16

23
Nov. II

19
Dec. 1.1

17
24

1<J7.1—Jan. 1 5 . . . .
l e h . 2(
Mar. 2
Apr. 2.1
May 4

II
18

June I I
15

July 2

lnellectJuly.i l , 1973

Kanue
(or level)

All \:K.
Hanks

6

5 V 4 - 6
51/4-6

5 Vi
5'A 5%
*'/i sVt

S'/l.

S 'A
5 5 '

4 54-5
4</t
414-5

4>i-5
414
4-A-4 >A
4'A4>4A4

4'/2

5
••> -f<A

5'A
5'/l-5'4

S'4
5 Vi <<

6
'> f.'/i

d'/i

I-.R.
Hank

5'4
5 I/,
5'A
5'

5
5

414
4'A
4'A
5
5'A
5'A
5'A
5 Vi
6
6jA
7 '

7

Noil.- Kales under Sees. 13 and 13a (as descrilieil in lal)!e and notes
ilhovc). l i l t data hel'ore 1955, see Hanking and Mom'larv Statistics, 1943,
pp. 439-42, and Supplement to Section 12, p. 31.



AUGUST 1973 i; RESKRVF. REQUIREMENTS

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit huervals arc iii millions of dollar^. Requirements are in per cent of deposits.)

A 9

Net demand •'•

I llcctivc
dale i j Reserve c i ty

Over
II 5

If, l/,

: Over
0 .5 5

I ime •'
(all classes of

banks)

Oilier lime

Siiv- ' I
ings Over

0 5 ' 5

12 4

4 4

In clfect
Jan. I, I Of,.'i

]<)(,{> • JnJy 14, 21 . . .
S e p l . S , I S . . . | ! <'

1067- Mar. 7 .T/il-l'/i
Mar. If. i I ;l .1 |

1068 Jan. I I , IX... If.'/i 17 12 12'/. !
1060- Apr. 17 1 17 17'/, I.'.'/;. . 1.1
1070 Oct. I ' I

I

l-llectivc
dale

Net ileniiiml •','

0 2 I I! 10.10 100 100 40(>' Over

Otliei" time
I

Sav-
I 400 •" ings I Over

0 5 : 5 <•

1072 Nov. 0 8 1(1 12 v ]t,i/l

Nov. l(.. . . .; ! I.)

107.1 July 10 10'/, 12'/,. i I 11/,.

17'/,. • VI .1

In ctfect '
.lulv .11. I ".7.1. .

Present legal requirement:

Nel ik'MKllnl deposits, n.'seive cilv banks
Nel demand deposits, other banks
Time deposits

M illinium

1(1
7

Maximum

1.1
10

i Ihe change
rv hanks. I .

l ie

' When two dates are .shown, the first applies
city hanks and Ihe second to the change at cou
prior to I9G.1 see Hoard's Annual A'tyior/.s.

2 (a) Demand deposits subject to reserve re(|
inatiil deposits minus casii ilems in process of
balances due from domestic hanks.

(h) Requirement schedules are graduated, a
applies lo that part ot the deposits of each hank.

(c) Since Ocl. If., I0(,0, member hanks have been icquircd null
Regulation M to maintain reseives against foreign branch deposits eon
pnted on the basis of net balances due from ilomeslic oil ices lo llieir foreign

ch

eclion and demalKl

ach deposit interval

id deposits of nipu. ihan S400 inilliou is considered to have the
o] business ol a leserve cily bank, and the presence of the head

olliee of mii-li a bank roiistiiiiles designation . . f i l i a l place as a reseive
city. Cities in which there are I'.R. Hanks or branches are also
reserve cities. Any hanks having nel demand deposits of N400 million or
less are consideied to have the cliaracler of business of banks outside of
reserve cities and are perinillcd to maintain icservcs at ratios set for hanks
not in reserve cities, l-oi details, see Regulation D anil anpropriale sup
plements and amendments.

•" Reserve city hanks.
1 Iflective June 21. 107.1. member banks became subject to an S percent

i>ranehe.s above a specilied base anil against I'oreij-u branch loans to U.S. marginal reserve lequiiemenl against increases in the aggieg.ate of (a) out-
residents, which until June 21, 107.1, wx'ie also maintained above a specified standing, single-maturity time deposits of SI00,000 anil over and \b) out-
base. The el a hala due IV do uls obt •d by the hank tin • by a ImnkV
hanks to toreigll branches is heinn reduced gradually beginning July f\ ol obligatious subjecl to the existing reserve rc(|uircmcnt on lime deposits;
107.1, and will he eliminated by Apri l 1074. Ihe applicable reserve per- and, ell'eclive beginnin;.' July 12. Io7.t, on funds horn s.iles of linance
cenla^e. originalh 10 pei cent, was hie leased to 20 per cent on Jan. 7, 1071, bills. Ihe >̂ per cent iet|uu enieiu .1 p plies lo balances above a .specified
and cllecthe June 21, 107.1. was reduced to S per cent. Regulation I) im- base, bin N not applicable lo banks thai have obligations of these types

i i l i l h b i l i d b l h S K I l l i I d i f l \ lim.

i'
i la h a b sp

h
ilied b . le

p
thi q , p c g y . v

i'roni foreign hanks by domestic offices oi'a member bank. The reserve-free laliou I) under "Hank Credit Actions'7 beginning on p. .VI5 of the May
base related to this type of borrowings is being reduced gradually anil will 107.1 Mn I.M is .
he eliminated by Apri l 1074. 1 ('.r details, see Nebula I ions I) iiuil M iind
appropriate supplements and amendments thereto.

•* l'.lfective Jan. .% IO(>7, time deposits such as Christinas and vacation
club accounts became subject to same reiiuiiements as savings deposits.
Cor other notes see ^(h) and 2(c) above.

' I t lecl ive Nov. 0, 1072, a new criterion was adopted to designate re- No.H. All required reserves were held on deposit with 1 ,R. Hanks
serve cities, and on tile same dale requiiemenls for reserves against net June 21, l l j l 7 , until Dec. 1050. f r o m Dec. 1050 lo Nov. IOf.0, member
demand deposits ol' member hanks were restructured to provide that each hanks were allowed to count pail of their currency and coin as reserves;
member bank will maintain reserves related to the si/e of its net demand elfective Nov. 24. lOnl), tliev were allowed lo count all as reserves. I or
deposits. The new reserve city designations are as follows: A bank having further details, see Hoard's Annual Ki'.nnits.

I he J (>l/i per ecu! feqiiijeine/it applied foi one neck, only lo I'njinej"
reserve city hanks, l o r oilier hanks, (he 1.1 per cent rciiuircnicnl was
continued in this deposit inteival.

K See preceding columns for earliest elfective dale ol~ this Lite.



A 10 MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS r. AUGUST 1973

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
(I'er cent per annum)

I ype of deposit

Savings deposits
Oilier lime deposits:'

Mulliple maturity:-
J(l 89 clays
90 days I year
I year to
2 years
V/L years
2 \ears a:ul over
2'/i years and over
4 years and uver (niiiiiiiiuni deuoniinution ot $1,000).

Single inalurity:
I ess than J MX) 000:

30 ;K9 days
90 days i year
1 year to •
2 years
IVl years
2 years and over
2l/l years and over
4 years and over (minimum denomination <>l' SI ,000) .

MOO',000 and over:
30 59 days
60 89 days
90 179 clays
ISO days I year
I year or more

July 20, . Sept. 26,
1966 1966

5'//
5'/i
5'/2
S'/2
5'/2

Apr. 19,
1968

/2
5 V*
6
6'/4
61/4

Jan. 21 ,
1970

41/2

5'/2

' 5 Vi '

June 24.
1970

•t'/2

5V4

6 >/4

"'A
" ' / 4
7
7'/2

C»
(•'I
6 '/4
7
7'//

May 16,
1973

July I,
1973

. f "Y

( ' I
<-)
C)

1 Tor exceptions with respect to certain foreign time deposits, see
Huu.liTiN for I eh. 1968, p. 167.

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

1 No ceding Tor ceitilicates with minimum denomination of $1,000.
Ainount of such certificates thai a hank may issue is liriitcd to 5 per cent
of its total time and savings deposits. Any sales in excess of that amount
are subject to the dl/i per cent ceiline, that applies to time deposits 111:1-
turiiiK in 2'/i years or more.

•1 Suspended as of this dale.

Not 1..- Maximum rates that may
lished by the Hoard of Governors
however, a member hank may not Pi
rate payable by State hanks or trusf
the laws of the State in which the
I eh. 1, 1936, maximum rates that i

e paid by member banks arc estab-
under provisions of Regulation Q;

y a rate in excess of the maximum
companies on like deposits under
ember hank is located, [leyinning

he paid by nonmemher insured
commercial hanks, as established hy the 1:D[O, have been the same as
those in elVect for memlwr bunks.

I or previous changes, see earlier issues of the lit 1.1.1 1 is.

MARGIN REQUIREMENTS
(Per cent of market vuhic)

1'criocl 1'or credit extended under KcKulations T (brokers and dealers),
U (banks), and (j (others than brokers, dealers, or banks)

Hci'inning
dale

1937 Nov 1
1945- leh.

Julv
1946-Jan.
1947— | c . l ,
1949—Mar.
1951- Jan
1953 leb.
1955- Jan.

1958- Jan.
AUK.
Oct

I960—July
1962- Jiilv
1963- Nov.

1968 -Mar.
June

970- Mav
1971 — Dec.

.s.

' ' I
I

10
17
T l
4

•'1
16

16
28
10
6

8
6
6

infective

1945-

1946
1947
1949
1951-

1 m l i n g
date

I'eb 4 . . . .
July
•Jan.
-Jan.
•Mar
Jan.

1953 - l- i -h
1955-

1958-

1960
1962
1963 -
1968

1970
1971
1972-

Nov. 24.

Jan.
Apr.
Jan
AUK.
Oct.
•July
July
•Nov.
Mar.

June
Mav
1 )ec
Nov.
972..

4
20
31

• " > . . . .

16
19

22 . . . .

4 . .

27 . .
y

10

7

1
22

On margin stocks

U • G
I

40
50
75
1(10
75
50
75
50
60
70
50
70
90
70
50
70

70
XI)
65
S5
65

On convertible bonds

50
60
50
50
50

On short sales
CD

50
50
75

100
75
50
75

60
70
50
70
90
70
50
70

70
80
65
55
65

Noil;.- -Retaliations (i, T, and L", prescribed in accordance with (lie Securities HXCIKUIKC Act of 1934, limit the amount of credit
to purchase and carry margin stocks that may be extended on securities as collateral by prescrihiuy a maximum loan value, which is
a specified percentage of the market value of the collateral at the lime the credit is extended; margin requirements are the difference
between the market value (100 per cent) and the maximum loan value. The term margin stocks is defined in the corresponding regulation.

Regulation Ci and special margin requirements for bonds convertible into stocks were adopted by the Hoard of Governors effective
Mar. 11, 1968.



AUGUST 1973 M OPEN MARKET ACCOUNT

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions ol' dollars)

A 11

Montli

1972- June
July
AUJJ
Scp:
Oct
Nov
Dec

pur-
chases

I ,294
.75.1

Total

sales

.115
3,?.K6

Redemp-
tions

Outright transactions in U.S. (iovt. securities, by maturity

Treasury l)ills I Others w itiiin 1 yeiir

Cross
pur-

chases

I ,(W4
2,75.1

sales
Kcdcmp-

i
(iross
pur-

chases
Cross
sales

1 xch.,
maturity

shifts,
or

redeinp-
lious

Cross
• pllr-
I chases

1-5 years

1 lixch.
(iross or
sales muturity

shins

6')

' 79

.15

197.1- Jiin
l e h
Mill-
Apr
May. . . .
June

1 , ,1')0
'), :w>
2. 7")5
2.6.1K
•SOU.!

(>.275
.1,510
1 6K5
I .K22
5 , 0 0 4

1,75
K, 67.1
2,425
2.SS0
4, M 0

I .7.15
5!2I6
2,201
2.101
I ,72X
4.K4N

4.!,'.
N5II
15(1
.151

51
i.no

1 ,?74
y,.ifi<)
2.67K
2,618
5,OKI

.1,0(>0
6,07')
.1,510
1 47K
I .« . ' . '
5. (.7 7

,
i ,7?:.
S.f>7.1
2,425
2.KNO
4, MO
1 ,7.15
5.2.16
2,201
2.101
I ,7.'K
•t.K-tS

K51I
150
.100 .160

1.15

200
200

51
6(10
16.1

Month

11)72—June.
July .
Aiur..
Sept..
Oct..
Nov..
D e c .

Outrii'.hl transactions in U.S. (iovt. seeurilies Continued Kepun hase
agreements
(U.S. (iovt.

5 -10 years Over 10 years securities)

Cross
pur-

chases

197.1 Jan . .
I eh..
Mar.
Apr..
May.
June. .17

(iross
sales

Ixch.
or ma-
turity
shifts

l-.xeh.
or ma-
turity
shifts

Cross
pur-

chases

11

(iross
sales

,0f)S

7X

.1,171
1,1.12
.1, 594
.1,547
4.K6.1

') 719
2.774
6,02.4
5,664
7 179
5.621

I ,.i:6
I ,7?6

I.K44

.1.547
4,765

,0.14
,.|7K
'J7N

N e l

l l. ' .S.
( i o v t .
secur-

ities

'51
• 5.1.1

• ».'.

K66

S') I
405

2 l l l .
5')')

1 ,656
1 ,2 1K
1 !*167

K9.1

1 eilcra
ohlirat:

Olll-
rii-lii

127
26

. ;i
:i5

1 s/
1.14

IS
h i
19
21

210

ai'.cncv
ms (net)

Repur-
chase
ai'.ree-
incnls

2 s

7 1
74

l . i

4K
2H
61
6*>

II;
acct

Ollt-
riulu,

net

(

10
4
4
7
(,
•j

1,
I
1
7
1

17

nkers'
I)lances

(/infer
repur-
chase

ments,
nel

• 6 5

.10

.10

.16

2 1
l)5
6 6

.16
s 2

I ..116

221
570

1 .00')
20fi
442
>')(>

2 I')7
641

I ,616
I . 106
I 470
I .0K5

1 Net change in U.S. (iovt. scc.irilk-s, 1 cilcral agency olilii^atioiis, and
hankers' acceptances.

Nou.- Sales, redemptions, and
iC.s; nil othev fif.nre.s incii-;tsc sitcli I

a: System hoM-

CONVERT1BLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions ol U.S. dollar c<

l.nd of
period

%9- Dec
970- Dec... .
971- Dec

1972 Apr
M a y . . . .
J u n e . . . .
July

Sept.. .
Oct.. . .
Nov. . . .
I )cc

97.1- Jan
1 el)
Mar
Apr

folal

1 967

IS

17

IK
7

34
P"1

200
192

4
4
4

Pounds
sterlinc

1 17s
154

1

1

1

*
*
*

*

*

Aust riau lleli'.ian
francs

1

( anadian
dollars kroner

\ *

:i *
* *
* *
*

*

s
s
*

*
*
*

*

*

*

.' ' : : : : : . : : :

uivalenl)

l ienc l i

I'J'J

( iei man
marks

60

• )

2

'i
1

J4

16-1
K i t
164

67

! *

Italian
lire

125

Japanese
yen

1
1
1

1
1
1
1
1
1
1
1
1

1
1
1
I

Nether-
lands

i;uildeis

1
*

16
2(1
2.0

20

Swiss
l i a n c s

4
4
S

Ml
s

7
l

is
21

7
6

1
1
t

.1



A 12 FEDERAL RESERVE BANKS r. AUGUST 1973

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

ItCIM

Assets

July 25 : July Id

( ioh l cei [ilici.le account
Special nrawinj', It i i ' l i ts ccrtiCicatc account.

Cash
/.oans:

Mcinhcr hank borrov* hit's
Other

Acceptances:
llou.uht outright
Held under repurchase agreements

1 ederal agency obligations:
llom:lit mitris-,ht
J leki under repurchase, agreements

l.'.S. Ciow. seem ilies:
Hou^hl ou l r i j ih l :

Hills
Certificates -Special .

Other. .
Notes
lloml-,

Total houi'.ht outright
l lek l under repurchase agreement*

Total l.'.S. ( i i i v t . securities

Cash of collect;,

In la l assets.

1.1:11. illt it-s

I . I t . notes
Deposits:

Menibei bank reset ves
U.S. Treasurer (icneral account.
l o rc i cn
Other:

Al l olhe;-

I otal liabilities

Capital accounts

10,10.1
41)0

.105 j

,025 :

10,.10.1
401)

2')X

I ,674

Wednesday

197.1

July

10..101
400

I'M

2..10?.

51

.14

I .617
.52

.t4. 172

.17. I.IK I
.1, 664

1.44')
207

.14,526

.17, I.IX
.1,664

.'74 974 175 12S
2:14 : .177

I
Total loans and securities I

Hank premises I
Other assets: j

I k'tiominalcd in foreign currencies !
Al l other

75.2OX

78,987
'9,029

207

I otal deposits

I >eferred availability cash items
Other liabilities and accrued dividends

Capital paid in
Surplus
Other capital accounts

Total liabilities and capital accounts

Contingent liability on acceptances purchased lor
foreie.it correspondents

Marketable U.S. ( iov t . securities held in custody l'or
foreign and international accounts

75.705

74.102
"I0 .XI5

207

4
999I , Of,

' 100.296 ! ' 1 0 2 , I 2H

60,247 . 60.6.14

'•27..5.17
I . O P

?.77

1 76(i

'•.II ,612

5.6.14847

'•W..140

X22
7'M
.141

•via

2'), 264

"2K.2I7
.1,005

257

57

I .44')

.11 .'12?.

.17 ,1.!«
.1.664

1,^72.724

72.724

76.5.12
• '10.210

207

4
'J54

60.X97

"24.262
4,241

269

6X9

M2,26 l '29,461

July 4

10..10:1
400

2.9')')

67

107

I .449

.14.56.1

.17. I l l
.1.664

77..1l)0

4
K56

"103.407

60.511

'2 ' ) , 177
.1.161

252

74.1

6,4')6
SfiD I X4I

' ' 1 0 0 , 2 5 V I '•'>!. 125

2 5 4

' • 1 0 2 . I2X

4X8

28,975

822

164

"98,904

451

2X.6XO

6,62.1
XS7

•101.174

82 I

419

" 10.1.407

June 27

10..10.1
400

2'W

1 ,5X4

67

1 iud ot' month

197.1

July .11 June .10

1.44') I

.'.I, M

.16 ')16 I
.1.611 !

. • !74.4I6

74,416

10..101
400

.107

."'..224

54

7S

I . 6 I 7
106

.17. I.IK
.1.664

176. 1.1.1
'165

10, .10:!
400

.105

I .770

1 .44<)

.14.247

.17,111
1,664

:75.O2?.

K2
' • ' )

..121

. 026
205

77,
K,

516

202

K l .
' • 8 .

177
172
207

4
X75

X, 147

4 I
I ,0V6

01,666 I

5'J,X').1 60,20(1

24.91')
.1.5X.1

701

29.5X1

5,904
XIX

96 . 196

X7.0
79.1

9X . I 47

425 .19X

29,076 ' 29,794

77.O9X ' 75.022

7H .101
7,.11')

204

4
927

59,KO7

24,XIX
4,019

.1.14

717

29,908

5.271
799

9.5, 7K5

K20
79.1
.171

.195

29.27K

"2X.11X
2.X 66

2K0

' K20

".12,104
6. I 57

96S

X24
791
420

4 %

.'.9.026

1972

July .11

10..10.1
400

.079

.10,721

.16.596
.1,502

'70,X22

72.047
9 96X

164

7
I ,097

94,310

54.X97

26.1X5
2 29K

160

620

29,26.1
7,744

577

92.4X1

775
742
.112

26.1

29.X04

l Reserve .Nori's—i-'cdcral Iti'serve Agents' Accoiinls

1
(

1

.It
ol

1

o l

IK
aU
"Ir
S

d i

)lCs OUtS
rill held

t jov l . ŝ

illaleral

tanditn
iil-ilinsl

(issued
notes <>

to Iliillk) .
ilslar.dini::

64

6 !

6S

-> |.|

,29 5
175

,670

64,271

.' 195
61 "'75

65,470

64

2
6.1

65

.110

,195
,025

,220

6.1

62

65

,727

. 155
845

.000

6.1.476

2 155
6? 475

64.6.10

64,257

61 175

65.670

6.1

62

(.4

.65.1

155
645

,800

5X

1
5X

60

917

945
055

000

1 See note X on p. A-.5. J See note 9 oil p. A-5. 1 See note 5 on p. A-4.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JULY 31 , 1973

(In millions of dollars)

hum

Ciold certificate* account
Special Drawing Rights certificate

account
l-'.R. notes of other banks
Other cash

Loans:
Secured hy U.S. Uovt. and agency

obligations
Ollifl-

Acceptances:
Nought mid ighl
J leld under repurchase agreements.,

l-cderal agency obligations:
Nought outright
Held under repurchase agreements..

U.S. Ciovt. securities:
nought outright
1 leld under repurchase agreements..

Total loans and Kecurities

(.'ash items in process of collection. . .
Hank premises
Other assets:

Denominated in foreign currencies.,
All other

Total

1 0 , . ' 0 . 1

4 0 0
I , l ( > 2

. 1 0 7

2,112
112

7X

1,617

' 7 6 , 1 . 1 . 1
' J 6 5

Total assets.

l.iuhilities

r . R . notes
Deposits:

Member bank reserves
U.S. Treasurer- General account. ,
I i
Oilier:

All of her*

Tolnl deposits

Deferred availability cash items
Other liabilities and accrued dividends

Total liabilities

(.'sil'itsil accounts

Capital paid in
Surplus
Other capital accounts.

HI.177

' > , 6 2 6
2 0 7

4
I , 0 ' J d

I O 4 . 2 H 2

IX. .1.18
2. 806

2X0

K20

.12.104
7 , f , I I

' ) 6 K

X 2 4
7 ' ) . I
4 2 0

Total liabilities and capital accounts . . j 104,2X2

Contingent liability on acceptances •
purchased for foreign correspond-
ents

llosto

128
15

132
IK

N e w
York

2 , . 1 0 7

Phila-
del-
phia

W 2 1
l ' ) 5 ( , l

2 2 4

72

,.1'JX

145
Si I

Clew- Rich- Atliin-
laud muud ta

47:

1 , 0 0 7 ;

100

. 1 6
1 0 6

. 1 5

2(>7

78

4 2 ' )
1 0 6

2 0 . I X . V
• ) 6 5

X7, II')

4,12()' 5,601 5.417

.14X
.15

ft')

4,701

22.041 4,254

2,171 500
7

5,820 5,7')')

5 . 1 6

2 2
2 0 4

4 0

X5

4") 2
27

2 7 6 '

1 , 0 ( 1 6

1 . 1 4
4 1

4 , f i 1 7

27,I14| 5,747j 7,600

1 5 , 2 7 ' ) 1 , X I 6 | 4 , 8 6 0

, 0 7 0 !
1 4 :

4 , 2 2 ' )

')S4
15

7 6 6 2

8 , 0 2 2 6 , 0 ' ) 2

S,7 ' )6 1,108,
24') 26.ll
•'7:1

1,217
2')6

14

26.

: i 7 0 ,
47|

I ,M,1
2 8 . 1

5 4 5
6 6

c:hi-
cago

6551

St. Minnc-
I.ouis apolis

461

15

21

i
116 47

Kan-
sas

City

15.1

2 5 6

, 0 6 7

. 1 . 1 i

, 14<)
17

I
15')

I ft,026'

2.774J 1.560

5,4.14 .1,172 1(1,227

.IISO
220 '

15

I , 665
I'M
20

2 6 , 5 X 6 5 , 6 4 4 7 , 4 2 5

2 0 ' )
2 0 7 '
II."1

4 ,701 ' 27,114

1 , 6 1 6 : 1 , 8 X 6

7 ' ) 2
6 2

X 4 . 1
5 2

. 1 ' J 6 2
2 6 8
44

I . 025
I US

7 , ' ) 0 4 5,'>5:t 15 ,704

5,747 7,600

I

45

45
42

:u
8,022

1.10
124
6S,

:155
14

. 1 6

:i,88c)

2 ,41 ' )

817
2.17

1.067

.101
.12

2K
27
15

.1,88'J

1 , 6 4 0

41')
.14

2 . . 1 2 f t

I , 10')

625
122

ft

756

.I'll
22

2 , 2 8 0

2,.12(

6X5
17

4 . 1

4 . 5 0 6

2 . 4 1 ' )

1,116
247

12

585
.18

4,424

M
.1.1
15

4 , . 5 0 6

504
12

60

4.7IX

2,:14V

I . 564

San
Iran-
cisco

I , .145

4')
160
41

145

222

10,461

10.82X

158

1.1,54 I

4 , 8 ' ) 7
270

1.NI2 5.22.6

412 7')4
1.15

4 . 6 1 2 11 .277

45
4.1
IX

4 , 7 1 8

Z'\

1 0 6
' ) ' )
. V )

ral Reserve Notes—I'eilcral UCSLTVC Agents' AeeiMinls

L.ll. notes outstanding
Hank)

Collateral held against
standing:

(issued to

notes out-
64

61

65

,257

, . 1 7 5

, 6 7 0

.1

1

.1

, . 1 2 . 1

1 8 0
160

, . 1 4 0

16

16

1ft

0 . 1 4

150

250

1

1

4

, 8 ' ) 6

1 5 ( 1
700

, 0 5 ( 1

4

5

. 0 5 6

1 M )
850

,20(1

5 . 6 5 5

5 1 55

5 . 7 1 0

. 1 , 4 . 1 7

. 1 . 6 0 0

. 1 . 6 0 ( 1

10

I I I

700
' K i l l

, 6 0 0

2

->

2

, 5 7 0

1 5 5
, 4 8 0

. 6 . 1 5

1

1

1

. 1 6 5

, 2 0 0

,200

2.541

2,600

2,600

2

7

2

, 5 0 ' )

580

,585

7

7

7

. 5 8 0

• 1 0 0

' ) ( ) (

1 Sec note S on p. A-?.
1 After tic^luctiiig $2 million purtidpalion^ ot other I eUenil Kcscrvc

Dunks.
•» Alter dciluctiiiK S2O7 million pai licipiitions DI 'other I cdenil Reserve

Hanks.

4 A I U T dctluctint1; %MM million ]Kirtk:ipiiti<nis of other l;et1ernl Reserve
Hanks.

^ See noli' .*» on p. A-4.
N O I K - Some figures tor eiish ileius in process of collection anil for

manlier hank reserves are pretiininury.



A 14 FEDERAL RESERVE BANKS; BANK DEBITS n AUGUST 1973

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

(In millions of dollars)

Item

Loans- Total
Within 15 clays
Id days to 90 days. .
91 days ti> 1 year . . .

Acceptances — I otal. .
Within 15 days. . . .
Id clays In 90 clays.
91 clays In I year . .

July 25

IJ'.S. (joveriiment securities- Total
Within 15 clays 1
16 clays to 90 clays
91 clays to 1 year
Over [ year to 5 years
Over 5 years to 10 years 9
(Her I 0 years I

i ecleral agency obligations -Total
Within 15 clays'
16 clays to '10 clays
9 I days U> 1 year
Over 1 year to 5 years
Over 5 years to 10 years
Over Hi years

hue! of month

1972

July .11

1 Holdings under repurchase agreements are classilicd as maturing
within 15 clays in accordance willi maximum maturity ol'the agreements.

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Debits to demaiK: deposit accounts1

(billions of dollars)

I"72 June.
July.
AUK..
Sept..
Oct...
Nov..
H e c .

197.1- Jan. . .
I eb. .
Mar..
Apr..
May.
June.

Total
2.1.1

S MSA's

I.1.2K0. S
12,994.0
13.969.4
14,022.7
13.X96.7
15,154.7
14.7X3.6

I5.472.K
16,049.0
15,9.12.1
16,000.:i
16.4.1.1.2
lh>>22. 1

l.cuilini; SMSA's

N.Y. 6 others 2

Tnlill 2.12
SMSA's

(cxcl.
N.Y.)

5.7XO.K 1,09(,.4 ! 7 .499 .7
5.6.1.1.0 2,996.-1 7,361.(1
6 . I 5 I . S .1.2:1.1.0 7 .KI7.6
6,2X5. 1 I 3 .191 .0 7,7.17.6
6, I4X.6 | .1,225.0 7.74X
(>,979. 1 ' 1,411.9 X. 175.4
6.604..S 3 ,495 .4 ; X. I7«.7

6 . X 5 5 . 4 .1,65.1.7 X . 6 1 7 . 4
7 ,227 i) i 1 7XX.3 X .X22.O
6 .X44 .X ' 3 . X 5 6 . 6 9 . 0 X 7 . 3
6.297.5 ' 1 X71.7 9.O72.X
7, 177.0 1 907.K 9,256.2
7.244.6 4.0.15. S 9,.197.5

226
olhcr

SMSA's

4.40.1.4
4..164.7
4.5K4.6
4.546.5
4,522.1
4,76.1.5
4,68.1.4

4 96.1 X
5.0.1.1.7
5,2:10.7
5.199.1
5 , 34K.4
5..16I.7

Tola!
211

SMSA's

X4.«
X2.4
X7.d
XX. 7
X6.7
9.1.5
90.7

94.0
97. X
96.9
95.9
97.7
99. K

Turnover of demand deposits

I eacliiiK SMSA's

N.Y.

199.9
194.4
206.9
214.9
20X.1
229.2
215.7

224.0
2 IK. 0
22s. :i
22X.9
2.15. I
245.0

Tolal 2.12
SMSA's

(excl.
thers^ N.Y.)

XX. I
X4.2
90.2
X9.K
X9.2
93.9
95.6

9X. 5
102.6
104.0
I02...1
10.1.4
107. I

5X.7
57.2
60.2
61). I
59. 2
62. I
6I.X

64.1
65. 9
67.6
66.4
67.2
6X. 6

226
oilier

SMSA's

47.6
46.9
4X.X
4X.S
47.X
50,0
4X.9

51.2
51.9
5.1.7
52.7
5.1.5
54.0

1 Includes interbank and U.S. (iovt. demand deposit accounts.
2 lloslon, Philadelphia, (T.icacio, Detroit, San t iai\ciseu OakUmd, ic

J-os An^eles-I.onc: Headi.

Noil:.- -Tolal SMSA's includes some cities and counties not designated
as SMSA's.

Tor back data sec pp. 634-35 of July 1972 llni.l lillN.



AUGUST 1973 n U.S. CURRENCY

DENOMINATIONS IN CIRCULATION

A 15

1 JKI of period

I'JVI
1941 . . . . .
1945
1947

I95()
1955 . .
1959. ,

1960
!<)(,[
1962
1961. .
1 %4

1965
1 'J66 . , . . . .
I 967
1068 . . .
1969

1970
1971

1972—June
Julv
Aim
Sept
Oct
Nnv
Dec

1973 Jim
U'b
M a r
Apr
May
June

Total
in cir-
Cllla-
tiun I

7 590
1 1 1 dO
28*515
28,868

27,741
11 158
12'5')1

.1? H6')
11 <J 1 K

:15 118
17 692
.19,019

42,OS6
44 661
47,226
5(1 961
M 95()

57 ()<)1
(il 008

02,201
62 415
62,744
02,5')')
6.1, 5S0
05,1.17
66,516

61 . I I . '
04.690
65,180
60 094
6 7 , I 6 l
07,771

Total

5,55.)
8 120

20,681
20,020

19,.105
2? 021
21,204

2.1,521
24,.188
/'.5,,156
2rt,8O7
28,100

29,842
11 095
.1.1,468
16 161
17,917

1') 619
41 ,8.11

42,.199
42.449
42,52(1
42 , .141
4.1,085
44,208
45,105

4.1,1.1:1
4.1,4:11
4.1,699
44 11.1
45,074
45,428

Coin a

Coin

590
751

1 274
1 ,404

1,5s 4
1 927
2 104

2,427
2 582
2,782
1 0<0
.1,405

4,027
4 480
4,918
5 091
6 021

6 "'Kl
6 77 ^

7,016
7 052
7,095
7, 1 10
7,172
7,2.17
7,287

7,274
7,290
7,:12I)
7 18.'
7,440
7,498

ul small dcnomii

J l 2 $?.

559
695

1 ,0.19
1 ,048

1,111
1 ,.112
1 ,511

1,5.1.1
1 ,588
1,6.16
1 ,722
1 ,806

1 ,908
2,051
2,0.15
2 049
2,211

2,.110
2,408

2,328
2,320
2,.1.11
2,129
2,378
2.437
2,523

2,380
2,370
2,308
2 400
?.,4.T)
2,4.1.1

36
44
7.1
65

64
75
85

88
92
97

101
111

127
117
136
116
1 16

116
115

1.15
1.15
135
1.15
135
1.15
135

135
1.15
135
1 15
1.15
1.15

(In mil l ions ol lie

ation currency

$5 : ,?IO

1,019
1,355
2,31.1
2,110

2,049
2,151
2,216

2,246
2,.11.1
2..175
2,469
2,517

2,018
2,750
2,850
2,991
3,092

3,161
3,273

.1 , 178

.1,155
.1,152
.1,139
3,209
3, .105
.1,449

J.218
.1,21.1
3,209
3,214
3,302
3,309

1,772
2,731
6,782
6,275

5,998
6 017
6 672

6,691
6,878
7,071
7,17.1
7,543

7,794
8 070
8,306
8 78(i
8 989

9,170
9,348

9.295
9,2.11
9,211
9,140
9,3.14
9,002
9,827

9,24.1
9 33(1
9,352
9 447
9,01.1
9,048

liars)

S20

1,576
2 545
9,201
9,11')

8,529
9 940

10,470

10,5.10
10,935
I I , 395
12,109
12,717

13,369
14 201
15,162
16 508
17 406

18 581
19,89.1

20,440
20,550
20,594
20,477
20 817
21,4')1
21,883

20,883
21,091
21,314
21 707
22,138
22,405

Total

2,048
3 ,044
7,8.14
8,850

8,4.18
9,1 16
9,320

9,.148
9,531
9,983

10,885
11 ,519

12,214
2,969

13,758
14,798
16,011

17,454
9,237

19,801
19,986
20,224
20,258
20.500
20,928
21,411

21,179
21,206
21,482
21 .781
22.088
22,34.1

1

J50

460
• 724

2,327
2,548

2,422
2 716
2 80.1

2,815
2,869
2,990
1 221
3,381

3,540
3 700
3,915
4 186
4 499

4 896
5,177

5,440
5,502
5,5rt5
5,492
5,570
5,714
5,868

5,742
5,755
5,787
5 887
5,974
0,024

ITRC den

$100

919
1 ,431
4,220
5,070

5,04.1
5,641
5,911

5,954
0,106
0,448
7,110
7,590

8,1.15
8,735
9,311

10 068
11,016

12,084
13,414

1.1,923
14.052
14,228
14,330
14,503
14,789
15,118

5,013
15,089
15,274
15,470
15,697
15,90.1

)inina(io

V500

191
261
454
428

308
107
261

249
242
240
249
248

245
241
240
244
2 ' 4

215
2 0 1

197
196
196
195
194
194
193

192
192
191
190
189
189

l curren

U ,000

425
556
801
782

588
438
341

310"
100
29.1
298
29.1

288
286
285
292
276

252
237

2.1(1
229

-y

$5,000

20
24

7
5

4

1

1
1
3
1
2

:t
i
.1

i

3
2

2
2

229 2
228 . 2
226 i 2
225
225

224
224
223

2
2

T

I
222 !
221
220

2
2

$10,000

12
46
24
17

12
12

10
10
10

4

4

4
4

4
4
•i

4
4

4
4
4
4
4
4
4

4
4

\
4
4

i Outside Treasury uinl I .K. Hunks. Hotore 1955 details are slightly
overstated became lliey include small amounts ( l | ' paper a i n e n c y held
by the Treasury and ilu: l-'.K. Hank.i lor w h u h ;i deuomitiaiionat break-
<Jmwi is not uvuUnhlc,

•• Paper currency only; SI silver coins reported under coin.

Noil.. Condensed from Statement n(' United States Currency ,i»d
Coin, issued by tin: Treasury.

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

(Condensed Iron) ('iiculation Statement oi~ \ Inited Slates Money, issued hy Treasury Department. In millions of dollars)

Kind ol currency

Held in the Treasury

Gold
Gold i:ei lilicalcs
I edera] Reserve miles
Treasury currency lotal. .

Dollars
I rartional ('oin
United Slates nolcs
In process o f ret ireinenl.1.

I otal l ime 10, 1971
May 3 1 , 1973
June 30, 1972

I olal, out-
standing,
June 30,

1973

10,410
(10,30.1)
0.1.05.1
8,53 I

As security
against

K"ld
certiiieatcs

(10.303)

Treasury
cash

142
I 19

1 or
I .It.

Hanks
and

Agents

10,302

707
7,152

.123
289

82.595 (10,.103)
01,691- I (10,303)
70,761 (10,303)

95
3

309
.194
351

10,302
10,302
10,302

Held hy
I.R.

Hanks
and

Agents

3,847
305

41

Currency in circulation •

1973

June
30

59,664
8.107

705
6, 7M

.120
289

May
.11

59.106
8,056

700
0, 746

.120
289

4,15.1 . 07,771 I
3,841 i 07,101
3,907

1972

June
30

54,572
7,029

03.1

320
292

02,201

' Outside Treasury ami I-'.K. Hanks. Includes any paper currency held •' Does not include all items shown, as cold certificates are .secured hy
outside the United States ami currency and coin held hy hanks. I-:sli- .nold. Duplications are shown in parentheses,
mated tolals Tor Wed. dates shown in table on p. A-5.

' Consists of ciedits payable in (.'old certilicates, the Gold Certificate Non:. Trepareil I'roin Statement of United States Currency and Coin
1 will- Hoard of Governors, I'RS. and other data furnished hy the Treasury. 1 or explanation of currency

•' Redeemable from the general fluid of the Treasury. reserves and security features, nee the Circulation Statement or the Auj».
1901 Hur.l.F.liN, p. 936.
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MEASURES OF THE MONEY STOCK
(In billions of dollars)

Month or week

1%') - D e c .
1970—Dee..
1971—Heir..

1>>73- Jan
l-eh
Mar
Apr
May
June

July'1

Week ending- •

July 4 .

25'-. . .

A u j . ' . ! / • . . .

:i
1972—July

AUK
Sepl
Oet
Nov
Dee

208.8
221.3
2.16.0

247.7
248.6
250. 1
251.6
252.7
255.5

255.4
256.7
256.6
258.2
260.5

' 26.1. 2
264.6

2(,4.5
264.5
264.9
2(i.l. 7

26.1.9

Seasonally adjusted Not seasonally adjusted

Mi I

Composition o!' measures is described in the No'u below.

.192.11
425.2
47.1.8

504.5
508.4
512.1
516.4
519.8
525.1

527.9
5.10.5
5.12.6
516.2.
.5.10.6

'545..1
548.0

547. 4
54ft. 8
548. I
547.2

54'). I

594.0
M l . 3
727.7

784.0
791.6
799.0
807.0
«U.6
822.0

K28.7
834.9
8.19.7
845. 5

'852.(1
«59. 1
86.1.7

214.9
227.7
242.8

246.6
245,5
248.7
251.2
254.1
262.9

262. (
254.1
254. 1
259.5
256.0
261.1
261.4

261.7
265..1
264.6
261.2

Noil.. C^imposition ot the money stock measures is as follows:

A/i: Averages of daily figures lor (I) demand deposits of commercial
hunks olher Umu domestic interbank and U.S. linvt., less cash items in
process of collection and I R. lloat; (2) foreign demand balances ul I'.K.
Uanks; and (.1) currency outside the 'I reasury, YM. hanks, and vaults ;>r
commercial banks.

Af;: Averages of daily fiyures for .A/i plus savings deposits, time de-

I

.197.0
4.10.0
478.7

50.1.6
505. 1
510.4
515.2
518.7
5.10.1

5.14. I
527.8
5.11.4
5.19.5
5.18.2

'544.7
547.1

547.7
54S 2
547.9
544.6

546. I

598.4
645.6
7.11.9

784.1
788.1
796.9
KO5.2
811.2
826.5

8.14.6
8.11.6
8.18.8
849.8

•850.1
'K59.7
86:1.9

posits open account, and time certificates other than neyotia\"le CD's ol"
.SI 00,000 of I;

Mr. ,\ti pii
fur deposits i
and loan asso

lor ilesciip
lues and Men
197.1 lltii i i I IN.

weekly reporting banks.
; the average ol' the be^iiinini;- and crul-nf-inonih (inures
muttial savings hanks ami tor savings capital i^t' savings

ations.
on and back data, see "Revision of the Money Stock Meas-
ier Hank Reserves anil Deposits" on pp. (>1- 79 of the 1'eh.

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions ol' IIOIIUIM)

Month
or

week

1969 Dec
1970 Dec , .
1971—Dee

1972-. July
Aun,
Sept
Oel
Nov
Dec

1971 Jan.. .
Jch
Mar
Apr
May
111 IK1

J u l y

Week eudinf

Jldv 4
' 1 !'•

18'-

Al111- ' -

Cur-
rency

46.1
49. 1
52.6

54.6
54.8
55. :i
55.7
56.2
56,8

57.0
57.5
57.9
58. /
59.0
59.4
59.4

59. 5
59 4
59.5
59.4

59..1

De-
mand

depos-

Ift2.7
172.2
181.4

19.1.1
191.8
194.8
195.9
196.5
198.7

198.4
199.1
198.7
199.5
201.6
'I) 1.9
205. 1

.705.0
70** 0
7.0'i. 4
7.04.1

204.6

Seasonally adjustc(

('onimercial bank

1 inie and sav
deposits

CD's ' Other

10.9
25.1

IS.1.5
701.9

.1.1.0 217.9

;w!i
39.8
40. 0

256.8
259. K
262. 0
764 8

41.2 267.1
4.1.2 769 6

44.4
48.8
54.9
58.7
61,7
62.0

272.5
271.8
2/6.0
278.0
2K0. 1

'7X7 II
64.4 283.4

61. 1
6.1.9
64.4
65.4

28.1.(1
2S2.4
71-.1.7
7M. 4

65. 1 28 5.7

s

ings

Total

194.4
229.2
270.9

295.0
298.9
.101.9
304.8
108.4
.112.8

.116.9
322.6
1.10.9
.136.7
.14 1 .8

'144.1
.14 7.8

146. 1
146.3
147.6
34N.S

350.1

Non-
hank
thril l

institu-
tions •'

201.7
216 1
253.8

.'.79.6
?«.!. 2
286.9
290.6
29.1. S
296.9

.100.8
304..1
107.0
309.4

'311.4
'311.9
.U.S./

Cur-
rency

46.9
50.0
53. 5

55. 1
55. 1
55.2
55.7
56.7
57.8

56.7
56.7
57. 1
58.2
58. 7
59.4
.V>.9

59. S
60.5
60. 1

59.3

N

De-
mand

depos-

167.9
177.8
189.2

191.5

193 ].5
195.5
197.7
205. 0

205,9
197.1
196.7
201 . 1
197.3

'201.8
203. 5

211.1,'I
204.9
704.5
70 1 .6

201 .6

ot season illy adjusted

(.'onimercial bank

'l ime and sav
deposits

CD's l

II.1
25.8
33.8

37.0
.19.9
41.0
41.9
4.1.3
44..1

45. 1
48.6
54.0
56. 1
58.8
59. 1
62. 1

59.8
60.7
6 1 .9
6.1.8

64. 5

Other

182.1
202. 1
236.0

257.0
259.6
261.7
264.0
264.4
267.5

271 .5
273 .8
277..1
2 8 0 . 0
282 .2

'2S.S.4
28 3 .6

28 3.9
282.9
283,.1
283.-1

285. I

•IKS

Total

19.1.2
228. 1
269.8

294.0
299.5
302.7
105.9
307.7
.111.7

316.6
322 5
.131.4

140.9
' 142.7
.145.9

.14.1.7
14.1.6
.145.2
347.2

.149.6

Non-
hank
thrift

institu-
tions •'•

201.4
215.6
25.1.2

280.6
283.2
286.5
290.0
2.92.5
296. 1

.100.5
30.1.8
107.4
310.1

'111.9
.115.0
.116.8

1

U.S.
(iovl.
depos-

its •'

5.6

ft!')

5! 3
5.9
6. ft
6.2
7.3

8.0
9.6

10.1
8.2
8.4
6 9
6 . 4

9.8
6.4
4.9
6. 1

6 . 0

1 Neyoliable time ceitificales of deposit issued in denominations ol
$100,000 or more by lary.e weekly reporting commeivial banks.

2 Average of the be^innin^ and cml-ol-inoiilh liiruies lor deposits of
mutual savint-'s bunks and savings capital w\ savings ami loan associations.

•' At all commercial bank*

Sv.ic a ls" Noi i above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions of dollars)

Period

1969- D e c . . .
1970—Dec. . .
1971- Dec

1972—Julv
Auf j . ,
Sept. . . .
Oct
Nov....
Dec.. .

I97.V .Ian
leh
Miir
Apr
May. . . .
June....
J u l y . . .

Toiiil

27. 96
29.1?.
.11.21

33 17
11 IK
.1.1.3.1
.1.1.8.1
3I.X8
.11. .11

.12.24
31.65
12 00
.12.. 1.1
.12.45

'12 46
.13. 54

Non-
hor-

rowed

26. 70
28.7?
3 1. Ofi

3.1.02
11 04
.12. S7
.1.1.10
.11. 30
.10.06

.10.85
?'). 79
29.5.!
.10. 17
30.20

MO. 80
12. 30

K c -

tiuired

27.73
28.91
31.06

32.99
11.21
33.14
33.60
.11. 54
.11.07

31.98
31.44
II .77
32.08
32.1'K

•32.21
33.30

<- A 1
>. f\. '

Avail-
able-'

2.5.34
26.98
28.91

30.32
Kl 56
.10.89
10.97
29.50
28.86

29.41
.>')..10
'.'.'). 62
29.86
30. 10

'30.50
.11.29

Total

287.7
321.3
.160. .1

384.4
387.1
.190.4
394. 1
397.(>
402.0

404.7
410.2
416.7
421 . 1
425. 1
428.9
4.11.4

i

S.

Time
a,ul

savinp.s

150.4
178.8
210.4

228. 1
230.8
233.0
235. 1
2.17.9
241.2

243.7
248.5
2VI.0
2d 1 .8
.".65.8

'267.4
.'.70.5

A .

Demand

i; s.
Private ( i o v |

1.11.9 : .5.3
136.0 ; 6.5
14.1.8

151. 1

6. 1

5 . 2
152.0 4.5
152.4 5.1
152.7 6.3
152.8 6.9
154.3 6.5

153.9 / . I
154.5 7 . 2
15 1 . 2 ' 7 .5
153 .4 5 . 8
154.7 4 . 6

' 1 5 6 . 4 V I
157.5 .1.4

Total

291. 2
325.2
364.6

38.1.2
.184.5
189. (,
394.1
396.4
406.8

410.4
409.0
416. 1
422.3
42.1.0
426. 1
4.10. 1

N.S.A.

Time
a m i

savings

149.7
I7S. 1
209.7

227. 1
211. 1
2.11.8
216.2
237.6
240.7

24.1.8
248.5
2.56.2
260.5
264.5

'265.9
.168.6

D e i

I'l'iVillU

116 9
141. 1
149.2

150. 1
149 0
150.9
152.5
153.7
160. 1

160.0
152.4
151.6
154.')
151.4

'154.8
I5d.4

land

U.S.
Covt .

4 . 6
6 . 0
5.7

6. 1
4.3
4.9
5.4
5.1
6.1

6 . 6
8.1
8 .5

' ( , .«
7.0

'5 .7
5. 1

1 otal i
bank (

lep.iber
eposits

plus nondeposit
ileins-l

S.A.

.107. 7

.132.9
364.3

38S.3
191 4
394.5
398.4
401.9
406.4

409.2
414.8
4.' 1 .6
426. 2
430.5
4.14.5
437.9

N.S.A.

311.1
336.8
368.7

.187. 1
188.7
39.1.8
398.4
400.7
411.2

414.9
413.5
421.2
427. 5
428.4

•431.9
4.16.6

1 Averages of daily figures. Member hank reserve, scrips reflects actual except those due to the U.S. < io\ t . , loss cash items in process of collection
reserve ret |ii ire incut percentages v. itli no adjustment lo eliminate the and demand hii Inures due In) m domestic cnininorciid banks.
cll'ect of changes in KeguLuions D and M, Required reserves were in- •• I'oial member hank ili:pi»siis subject m reserve requirement^, plus
creased by SftftO million effective Apr. 1ft, \W), and MOO million elfeciive I u n - d o l l a r horrowinj-s. hank- idalcd commercial paper, and certain
Oct. I ft, I9ftl>; were reduced hy .ysOO liiilliuu (nrt) elhvtivv Ocl. I, I '>/(). other nondenosii items. I hi-, series lor deposits is icferred to as " the ad-
liefMnYed ivservcs were rcdnced l>v uppiDxiinntcly .̂ 2..̂ S billion, I'lfei'tive yn.sfed hank iTcdii j>ro.\y."
Nov. 'J, (972; hy SI.O billion, ctlectiw Nov. I n l a n d increased by $.W0
million elfective Nov. 22, N o i l . I or description ol" revised series and lor hack data, see. article

2 Reserves available to .support private nonhank deposits arc delined "Revision of the Money Slock Measures and Member Hank He-serves and
as (1) required reserves for (a) private demand deposits, (h) lotal lime Deposi ts" on pp. ftl 7 l>ol ' the l e h . I9-7.1 Iti.ii.i.i-iiN.
and savings deposits, and (c) nondeposit sources subject lo reserve re- Due to changes in It e^u la I ions M and I), nienihcr hank reserves include
cjiiirements, and (2) excess reserves. This series excludes required reserves reserves held against nondeposit fimds l»cwiimiii« Oct. lft, 1W>(>. Hack data
for net interbank and IJ.S. Ciovt. demand deposits. may be obtained from the Hanking Section, Division of Research and

1 Averages of daily figures. Deposits subject to reserve rei|iiirenienls Statistics, Hoard ofCiovernors o l t h c Federal Reserve System, Washington,
include tola! time and savings deposits and net demand depoMts as delined D.( ' . 205 M .
by Regulation I ) . Private demand depOMt.s include all demand deposits

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billion-, ol 'dollars)

Dale

1968- Dec.
1969--Dee.
1970— Dec.
1971-- Dec.

1972-July
Auu.
.Sept.
Oct.
Nov.
Dec.

197.1- Jan.
lei).
Mar.
Apr.
May-
June
July

.11
314 . . .
.11 . . . .
.11 . . . .

26
30.
27
25
29. . .
31

3 1 ' ' . . .
28"
28''. '. '.!
2 5 " . . .
30.'
10"

25'1

Total
loans
a n d

invest-
ments t

.190. 6
402. 1
4.15.9
485.7

521.3
529. 1
515.6
5 40.5
549.8
557.5

564.6
57.1.7
582.6
585.3
594.6
59().r.
601.4

Total!

258.
279.
292.
320.

347.
355.
?60
366!
373.
378.

385.
396.
404.
408.
416.
417.
423.

?
4
0

8
;i
1
')
6

s
2
')
0
1

3

Seasonally adjusted

l.oi

Plus
loans
sold-'

283.3
294.9
.12.1.4

350. 1
357.7
362.4
369.2
376.1
380.8

388.2
399.3
408.0
411 .6
419.8
421.3
427.3

IIS

C'onimeicial
and in

lo ta l

95.9
105.7
109.6
115.5

121.5
123.9
124.6
126.7
128.2
1 29. 3

133.2
138. 1
141 .8
144. 1
147.2
148.9
151.0

luslrial

Plus
loans
Mild'.

108.3
111.7
117.1

122.9
1 25.4
126. 1
128. 1
1 29. 8
1.11 .0

134.9
140.2
143.8
146.4
149.4
1 5 1 . 1
153.6

Semi

U.S.
Treas-

u ry

61.0
51.5
58.0
60.7

62.3
61.4
62.0
59.9
60.6
(.2.4

61.9
60.2
60.6
60.6
59.7
60.8
58.7

ilie.s

Other 1

71.4
71.2
85.9

104.5

I I I . !
112. ,S
11.1.5
113.6
115.6
116.9

1 17. 1
117.2
117.2
116.6
1 18.7
118.0
119.5

Total
loans
a n d

invest-
ments1

400.4
412. 1
446.8
497.9

521.4
5 25.K
5.15.0
540.1
549.9
571 .4

564.i)
569.7
578. 1
584. 1
590.8
601 1
601 .7

To ta l '

264.4
286. 1
299.0
328.3

350.3
.15.1.7
360.7
165. 2
371 .8
387. .1

.18.1.3
392.0
400.6
406.8
414.7
425.3
426.5

Not se

Plus
loans
sold-

'i'Jo.o
301.9
3.11. 1

152.6
356.0
16.1.0
367.5
174.3
389.9

185.')
395. 1
403.8
410.5
4 1 8 . 3
428.9
430.5

sdually

lans

< (in
ami i

Total

98.4
108.4
112.5
118.5

122.3
122.2
124. 2
1 25.8
1 27.6
1.12.7

132.0
136.6
141 .7
144.5
146.7
151.'J
152.2

uljuslcd
_.

mercial
i ustrial

Plus
loans
soldi

i 11.0
114.6
120.1

12.1.7
12.1.7
125. 7
1 2.7. 2
129.2
134.4

111.7
1 138.7
: 143.7
' 146.8

148.9
154. 1
154.8

Seen

U.S.
' l ieas-

ury

64.5
54.7
61.7
64.9

59.6
59.3
60.3
60.9
63.2
67.0

65.4
61.3
60.7
59.8
57.6
57.1
55.5

ilies

Other

71
71
86

5
3
1

104.7

111
112
114
1 14
1 14
117

1 16
1 16
117
1 17
1 18
1 18
119

5
8
0
2
')
1

2
4
0
5
sl)
7

1 Adjusted to exclude domestic commercial interbank loans. Sec also
note 3.

2 Loans sold are those sold outright by commercial hanks to own sub-
sidiaries, foreign branches, holding companies, and other alliliates.

•' Heginning June JO, l ' )7!, I aimers Home Administration insured notes
totaling approximately $700 million are included in "Other securities"
rather than in " l o a n s . "

•• He-ginning June 30, l % 0 , data revised to include all hank-premises
subsidiaries and other significant majority-owned domestic subsidiaries;
earlier data include commercial banks only. Also, loans and investments
are now reported gross, without valuation reserves deducted, rather than
net of valuation reserves' us was done previously, lorn description of (lie
revision, see Au^. l')ft() HI;I.I ,I .MN, pp. 642-4ft. Data shown in above table
have been revised in include valuation reserves.

•*> Hegiuniii-f, June .10, l*>72, commercial and industrial loans were re-
duced by about $400 million as a result of loan ^classifications at one
large bank.

N O L I . -Total loans and investment*: l o r monthly data, I^S'J -70,
aee Dec. ll>7l Itiillelin, pp. (>74 7 \ and for I04K 5K, Aug. MJftH lli.l I.I .IIN,
pp. A-'M A-l>7. l o r a description of the. current seasonally adjusted
series see the l^a:. l()7l Iti.i M u s , pp. 97I-7.V ( timnmcial and industrial
loans: I or monthly data, ll>V)..7l, see July \K)11 HUU.I-.MN, p. A-UW;
for description see July \W2 Uui I M I N , p.ftHil. Data are for last Wednesday
of month except for June M) and Dee. .U ; data are partly or wholly esti-
i))<itcd except when .June Mi .nid Dec. •*! are call dates.



A 18 COMMERCIAL BANKS n AUGUST 1973

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Class of hank
and dale Total

Loans and investments

Securities

All commercial banks:
1941— Dec. 31 . .
1945 -Dec . 31 . .
1947—Dec. 31 «.

1966-
1967—
1968—
1969-
1970-
1971-

Dcc. 31 .
Dec. 30.
Dec. 31 .
Dec. 31

Dec. 31.
Dec. 31.

1972—July 26.
AUK. 30.
Sept. 27.
Oct. 25.
Nov. 29.
Dec. 31.

1973 -Jan. 31". .
Feb. 28". .
Mar. 28"..
Apr. 25"..
May 30". .
June 27" . .
July 25"..

Members of
I'.K. System:

1941 -Dec. 31 . . .
1945—Dec. 31 . . .
1947- Dec. 31 . . .

1966 -Dec. 31 . . .
1967—Dec. 3 0 . . .
1968—Dec. 31 . . .
1969—Dec. .31 ' .
1970 -Dec. 3 1 . . .
1971—Dec. 31. . .

1972—July 26 . . .
AUK. 30 . . .
Sept. 27. . .
Oct. 25 . . .
Nov. 29 . . .
Dec. 3 1 . . .

1973-Jan. 3 1 . . .
Feb. 28 . . .
Mar. 28. ..
Apr. 25 . . .
May 30. . .
June 27 . . .
July 25" . .

Large member bunkg:
New York City: >,»,

1941—Dec. 31 . . .
1945—Dec. 3 1 . . .

50,74
124,019
116,284

322,66
I 359,90

401,26
421,59
461,194
516,564

542.94
547,88
556,38
561,28
574,23
598,80f

590.221
597,89
605,040
612,020
616.76
62.1,47
627,33

43,52
107, IK
97,84

263,68
293,121
325,081
336,73!'
365,94"
405,08

422,07'
425,36'
432,I5C
435,460
446,62
465,788

458,760
465,065
471 ,06"
476,739
480,394
485,91
489,27.1

12,896
26,14.1
203911947—Dec. 31 . . . 20,39.1

1966—Dec. 3 1 . .
1967—Dec. 30 . .
1968—Dec. 31 . .
1969—Dec. 31 ^
1970—Dec. 3 1 . . .
1971- Dec. 31. ..

1972—July 26..
Aug. 30. .
Sept. 27. .
Oct. 25. .
Nov. 29. .
Dec. 3 1 . . .

1973—Jan. 3 1 . . .
Feb. 28 . . .
Mar. 28 . . .
Apr. 25 . . .
May 30. . .
June 27.. .
July 25 . . .

46,536
52,141
57,047
60,333
62,34
63,342

66,331
67,353
68,924
69,136
71,707
75,034

73.744
75,727
76,368
76,834
78,078
79,227
79,869

1 .oans
l

21,714
26,083
38,057

217,726
235,954
265,259
295,547
313,334
346,930

371.82OJ
375,780
382. UK)
386,190
396,160
414,696

408,590
420,210
427,320
434,750
440,630
447,910
452,100

U.S.
Treas-

ury
Other

21,808 7,225 26,551
90,606 7,331 34,806
69,221 9,006 37,502

(lash
assets-1

Total !
assets •I

Total
lia-

hilities
and Total-1

capital
ac-

counts4

56,16.1
62,473
64,466
54,709
61,742
64,9.10104

59,580 111
59 ,3(K) 112
60,290 113
60,9.10 114
63,
67,028 117

48,772
61,477
71.5.17
71.341
86,118

,704

69,119
77,928
83,752
89,984
93,643
99,832

.5401 91,610
,800' 91 ,8.10

3.990, 91,660
.160 102,830
860| 91,460

ION4|l I3.12S

410 116.220!
3.10 116.35O|
730 116.990
810 117,460
630,118.500
900 118, 660
520 I 19.710

79,104
160,312
155,377

403,368
451,012
500,657
5.10,665

71,28.
150,22
144,10

352.28
195 •()()«
4.14,02.1
435,57

576,2421 480,940
640,255; 5.17,946

660,300
665,870
674,780
691,880
694,050
739,0.1.1

544,860
546,721
556.491
567,621
572,160
616,03'

96,560 715.670 588,861
99,610 727,520! 596,441
91,210 726,010! 59.1.59C
91,880' 734,480 600.42C
95,790; 744,140 606i720
90.980 746 170 606,700
96,1.10 755.090 612.350

18,021 19,539
22,775 78,338
32,628 57,914

182.802
1961849
220,285
242,119
253,936
277,717

295,250
297,828
303,049
305, W
314,463

41,924
46,956
47.881
39,833
45,399
47,6.13

5.961 2.1,113
6|070 29,845
7,304 32,845

38,960
49,315
56,920
54,785

60,738
68,946
73,756
79,0.14

66,604 81,500
79,738 86,189

42,932 8.1,897 79,081
42,727 84,814 79,058
43,506
43,691
45.799

329,548 48,715

324,637
334.609
340,667
346,865
351,223
357,050
360.813

47,333
43,698
43,259
42,517
41,030
40.595
39.131

85,595 78,504
85,773 88,220
86.3591 78,554
87,524 96,566

68,121 61,717
138,304 129,670
132,060' 122,528

334,559
373,584
412,541
432,270
465,644
511,353

522,579
526.089
532,741
546,642

291,06.1
326,03.1
355,414
349,883
384,596
425,380

426.14
426,716
434.55
442.792

548,311 446,44
585,125 482,12

86,790' 82.499 565.071
86,758 85.2641 575\222

77.728 573,5.11
78.2191

87,141
K7..157
88,141
88,274
89,I 29

458,94."
465,395
463,004

5KO.412' 468,385
81.169' 587,722 473,623
77,033 589,402 473,051
82.091 597,640 478.417

4,072 7,2651 1.559
7,334 17,574 1,2.151
7,179 11,972 1,242

35,941
39,059
42,968
48,305
47,161
48,714

51,408
52,031
53,166
53,835
55,533
58,71.1

4,920
6,027
5,984
5,048
6,009
5,597

4,954
5,158
5,368
5,045
5,712
5,696

5,674
7,055
8,094
6,980
9,177
9,031

6,6.17
6,439
7,261

14,8691
18,797'
19,948
22,349
21,715
22,663

19,862! 17,932
32,887 30,121
27.982 25,211

64,424
74,609
SI,364
87,753
89,384
91,461

58,304 5,439
61,629 4,463
62,584 4,498
63,395' 4,254
64,505 4,424 9,149

9,969 19,517; 91,247
10,164] 19,152 92,066
10,390 17,864 92,484
10,256 21,261 —
10,462! 21,556
10,625 26,416

10,001 23,203
9,635
9,286
9,185

,
65,510
66,117

,
4,34.1
4.047

51 ,8.1
60,407
63,900
62,381
67,186
71,723

69,508
69,330
70,323
72,568
74.550
82,446

23.059
20,13.1
19.710
19.587

9,.174 18,785
9,705, 23,544

I

Deposits

Interbank-1 Other

Demand

ll-.ir-

De-
mand Time

U.S.
Ciovt.

10.982
14.065

12,792 240

Times

Other

19,770
21 ,883
24,747
27.174
30,608
32,205

27,210
27,09(1
26,880
29,040
27,060
33.854

29,250
29,510
25,900

967
1 ,314
1 ,211

735
1 ,975
2,908

44,349
105,921

1,34.1- 94,367

4,992 167,751
5,2.14'- 184,066
5, OK)! 199,901
5.054J 208,870
7,938 209,335 231,084,

10,169 220,375' 272,289

294,970
301,440
303,180

15
.10
35

158
182
203
193

,952
,241
, 360

,806
,511
,154
,744

23

Total
capital

counts

7,173
219 8,950
65 10,059

I
4,859 32,05-1
5.777 .14,384
8.899 37,006

18!360 39.978

.1,260 8.320 211,100

.1,350 3,820 211,020
3,890 9,470 213.070

Num-
ber
of

hanks

14,278
14,011
14,181

I 3,767
13,722
1.1,679
13,661

19,375 42,958; 13,686
25,912 47,211 1.1,783

34,440 49.380 13,877
36,070 49,82()l 13,898
33,530

3,760 7.520' 22I,44(): 305,860 39,680
3,92(1 7,760 224,990 308,43(l! 38,350
4 ,194 10,875 252,223 314,891 38,083

3.890 10,390 227.580 317,750
4,170 1 1,350 226i290 325,120
4,530 11,350' 2I8.98OJ 332.830

26J40 4.880' 10,8501 223.381) 335,170
27,670 5.250 5,760! 226,800 341.240
26,570 5,490 10.090 223.7.10 .140.820
28.580 5.750 6,680 225.630 345.710

50.140 13,910
50,700 1.1,911
51,160 13,924
52,658 13,927

42,7.10 52,280 I i,939
45,5.10 52,670 1.1.952
45.500 53, 160 1.1,974

13.998
14,018
14,044
14,044

45,920: 53,440
47,480 53,850
48,810 54.250
52.410' 54,380

10,385 140. 1,709 37,136;
11,576 64 22,179! 69,640
12.35.1 50 1,176 80,609

I8,78d 794
20
23
25
29
10

,811
,519
.841
,142
,612

1
1

1
2

, 169
.061
609
,73.1
,549

25,825
25,742
25,502
27,528
25,759
31,958

2,867
2,954
1,49 %
3.360
.1\ 520
.1,561

27.757 3,260.
28,037 3,53
24,488
24,744
26,139
25,136

3,895
4,242
4,621
4,854

2 7 , \ 2 V 5 , 1 2 1

4,202 6
4,640 17
4,453 12

6,37(1
7,2.18
8.964
10.349
12,508

467
741
622
268
956

13,825 I,l8(i

II,580
11,679
II,414
12,386
12.639.
15.094!

13,919
14,040
I I,744
1 I.935
11,78(1

,312
,345
,591
, 530
,7521
.833

,574
,708
,951

2,229
2,491:

12,104 2,6721
I3.787i 2.9691

4.432
4,6.11
4,309
4,114
6,460
8,427

6.954
2.966
8,03.1
6,172
6.463
9; 024

8,461
9,364;
9,407
9,167
4,511
8,075
5,42.l!

866
6,940

267

1,016-
1.084

888
694

I ,039
1 , 5 1 3

I , 170
288

1,454
1,097
I ,0.12
1,418

1,257
I . 506
1,789
1,732

521
1,174

769|

138,218
151,980
163,920
169,750
168,032
174,385

165.390
164,851
166.353
172,615
I 75.739
197.817

177,677
176,525
170,560
173,671
176,766
173,886
175,351

12,051
17,287
19,040

26,535
31,282
33,351
36,126
32,2.15
.10,943

28,396
27,497
27,718
29,046
30,710
35,373

12,347
24,210
28,340

128,831
147,442
162,605
149,569
179,229
209,406

225,105
230.203
231,171
233.117
234,960
239.76.1

241,788
247,932
254,6541
256,561
261,586
261.100
265.401-

807
1 ,2.16
1 .445

4 5,886
208 7,589
54 8,464

4,618
5,370
8,458

17.395
18,578
25,046

32.845
.14.409
.11 ,962
37.857
36,480
.16.357

40.256
42.912
42.6491
43.076
44.214
45,6241
48.761

26,278
28,O98j
30,060
32,047
34,100'
37,279

38.896
19.226
39.437
39:824
40.219
41J22K

40,994
41,309
41,578
41 ,806
42,096
42.418
42,539

17.449
20,062
20,076
14,944
20,448
24,256

1
1
i

4
4
5

,874
,880
.7.13
,405
,500
, 195

27,050
28,521
28,146
28,509
28,417
28,728

11,
30,
29,
29,
30,
28,
10,

292
533
032
068
035
336
164

29,171
31,780
32,919
32 111
33,153
32,659
33.784

10,142
10.321
9,9.18
9,891
10.496
11,586
12.857

1,648
195 2,12(1
30 2,259

5 298
5,715
6,137
6,301
6,486
7,285

7,612
7,736
7,714
7,756
7,944
8,042

8,074
8,142
8,047
8,093
8,1.17
8. 174
8,212

7,431
8,188
6,861
9, 170
9,3.15!
9,502

6,619
6,884
6,92.1

6,150
6,071
5,978
5,869
5,766
5,727

5,705
5,702
. ,703
5.699
5,701
.,704

5.690
5,688
5,683
5,695
5,70.1
.,705
5,705

36
37
37

12
12
12
12
12
12

13
13
13
13
13
13

1.1
1.1
13
13
13
13
13

For notes see p. A-21.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amount1; in millions of dollars)

A 19

Class of hank
ami date

I onus ami investments

I Securities

| Total

.arKc mL'inluT lmnUs(cont.)
City of OiieiiKo: V

1-J41 Dee. .11
1945 Dec. 31
10.(7- Dec. .11

2,760
5,9.11
5, OSX

1966
iyr.7
1968
196')
l()7()
1971-

Dcc. .11 ..
•Dec. 30. .
Dec. 11 . .
Dec. .11
Dec. 31 .
Dec. 31

1072 July 26.
A ill-'. 30.
Sept. 27.
Oct. 25.
Nov. 29.
Dec. i l l .

l'>73- - J a n . .11.
I eh. 28.
Mar. 28.
Apr. 2?.
May :i().
June 27.
July 25.

Other lar^e member:
1941 Dec. .11
1945 Dec. I I
1947 Dec. .11

15,347
•10. KIS
36,040

1966
1967
1968
J'Jft'J
1970
1971

Dec.
De
\1^

Dei
l ice.
Dee.

31 95..S.I 1
10 ' 105,7?.
i l l 119.006
31 •' 121.32
31 133,718
.11 149,401

1972 July 26
AuK . .10
Sept. 27
Oct. 25
Nov. 29
Dec. i l l

154,528
15.1.957
l.56,X2i:
157, (..it
16.1.01 I
171 ,5-19

197.1 Jan. i l l 1f.il,53?
I th. ?M ' 169,752
Mar. 2K ' 172,(Wl
Apr. 25 '• 175,754
May .10 175.455
June 27 177.378
July 25 178.49.1

Al l otlu'r nu'inher: V , : "
1941 -Dec. 31
1945 Dec. 31
1947- Dec. U

12.518
15,002
36.324

1966 - Dec. .11 . .
1967 Dec. 30. .
1968 Dec. 31 . .
1969- Dec. .11 ' .
1970 Dec. 31 . .
1971 Dec. .11..

109.
I 2.2,
134.
140.
154,
175;

518
511
7.59
715
1.10
21 I

1972- -Ju ly
An. . .
Sept.
Oct.
Nov.
Dec. 31 .

182,6,18
184
187
189
191
197

7, 1.14
164

S43

1973 Jail. 3 1 .
Icb. 2.8.
Mar. 28.
Apr. 25.
May 30.
.lime 27.
July 25:

195.468
197,603
199.l;«
201.351
203.084
204.904
205,691'

Loans
I U.S. |

I Ireas- Other
I ury

Total
I assets

Total
I I lia-

Cusli ! bilities
assets- and

I I capital | l o c a l '
! ac-

I counts'!

1.566 4 , •
1,489 7,459
1,739 0.866

-,

')

3

.1

638
.947
,008
.802
,074

14
16
IS
17
19

<H5
'296
,099
,927
,892

3,070
2,88(1
3,13.5!
3,119
2,659
3, 5X(|i

2,939!
3.513'
1,092
1.277
3.209
1 1!">I
3.7591

2 1 , 2 1 4

22 727,
23,128
23,479
2.3,714
24,042
26,(109

25,035
26.575
261821
27.170;
28. 134|
28 920
10.199

4,05
7,040
0.402

12,073
I I 985
14,526
I 3,26
15,041
16,651

16,695
17,147
17,812
17.738
18,021
I9.X5I

I8,7O'J
19.429
19 854
20,021
21 .0i<!<
21 ,271
2 1 . 6 2 7

7 . 1 0 5 , 6 . 4 6 7 1 .776! 8 . 5 1 s 2 4 , 4 3 0 2 2 . 3 1 . '
8,514 29 552 2,042: I I ,2X6

13.44')1 20.196 2,396 1.1,066

69,464 13 040 1.1 .126 24 22s
7.1,571 14.667 17,487 26,867
SI.6.14 15,016 20,1.17 ?8.13(-

51 X98 49.0X5
49,659 46,46

12.3,861 108,804
I i l6,626 120,48 5
151,957 132.30

90.X96I 11.944 I8,4X4J 29,95<|- 157.51.'. 126,23.?
96,158 14 700 22,860 31 ,261 171 73.1 140518

106,361 15,9l2 i 27,129 3.1,7.12 190,880 155,226

27.481| 30,71s- 19.1.595 15.1,678
27,SIS' 11.45 ' j 191 592 152.570
27.77X 31,640 196,6721 156,02.1

1 I3,172! 1.1.873
112.618 11.501
115,352 1.1,692
115,642 l i l ,699 2X^289 35.63.5l 2OK55I ' 158|2I4
119,961 14,7.14' 28.116; 2.9,150 200 S29 159..105
126,661. 16.316 28,572 36,729 217,170 17.1,911

12.1.90/
126.901
12.9,991
1.1.1,25.
133.519

15.844 28.771- .10,426; 207.904 163.41.1
13,957 2X,X94 32.397J 21 1 . 2'W 165.051)
I 1,615
I 1,414
12.547

29,075 29,6.14! 21 I .358 165,250
29,087 30,1 2 1 5 , 2 6 2 168 ,360
29..189 1 1 . 7 7 9 2 1 7 , 0 0 1 1 7 0 . 1 2 1

135 ,447 12 ,698 29.2.13i 2 9 , 4 4 2 , 2 1 6 , 6 1 5 . 169 .576
117.056. I 1 .982 ' 2 9 . 4 5 5 ' 28 .87S 217.2201 169 .837

I
5 > 9 0 ' 4 177, 2 250

2,408
I 268

5,596 ">0 999!
10,199 22,857

68.6411 22,419 18.458' 19,0041

28

'>
10
10

!x7X

.402
61'
,778

217

,9
46
47

.'220

,466
,059
,55.1

74.995| 24,689 22,82.6 20.314
81,197' 24 998 26 164, 2? 664
92.147. 21!278 27,291 21,92s,
99,404 22,586 32,140

110,357 24,.14il| 40,511

116,540 2.'.707 43,3<)l| 2.5,7.5(1

25,448|
26,783

I 18.45X1 22,613. 41,788 25.574
I 19,949 22,Wi l l 44,284, 25,865
121,498 21,512 44,154 ?.8,2O5' ">'>4,72()
123.590, 2.1,756 44.IX71 24.989, 224.472
127.K8I 24,8.10 45 112 i '9,8411 214 147.

17,415
41,418
44,443

111.118 117.749
146.052: I I I . 156
16I.122J I44.(i?i2
169.078 148.007
184,635 161,850
207,798. 181 ,780

215,010 186,260
217,103 1X7,669
220.106 190. 19(

194,272
194.565
205,914

12.6,055 24,488 44.925 25.9.11; 229.209 199.61'!
128.5.15 23,X94| 4 5 J 7 4 26,2.95 211 780 201 149
1.10,112 2...6761 45.570, 24,869, 231,950 200.465
1.11.9641 23,435 45.9521 .'.5. 12.1 2.14,358 2.02.71(
1.14.243 22.49.5i 46,346 26.594 238,037 204,4.12
136,427 2.2.092 46..185 25,474| 23S ,796 205.260
l17.060i 2L93S, 46.692 25.910 219.829- 2(15,480

Interbank •>

De- T ime

I ,015

1 >eposits

I
Other

I )cniam!

1,312
1,217

I 4 i f
I ,414
I ,515
I ,677]
I ,930
l 6 9 i l

I i i ne '

row-
ings

Total N11111-
eiipital . her

of
hanks

I
1,447
1,487
1,406
1,455
I , 262
1,615

1,364
I .4.13
I , 12.6,
I , .104
1,501
1 3711

I .6.18

4,35(1
6,418
5,627

8 59l '
9.174

I0. IS1
10,66.1
11,317
1 I ,241

9,593
9.458
9.509

10,202
8 844

11,131,

9,21')!
9, .16.5
8,355
8,470
9.540
8,545'
8.5(8

792
1 .207
1 ,056,

2,192.1
2,76(
2,8.1'J
1,1 52
.1,187
.1,853.

3.205
.1. I IX
1 171
i.485
1 014

4,116

3,2.15
3,199
3.063.

1

127 2,419 476 :.
1.552 3,462 7191

72' 4.201 9II1.

15
49

168

194!
196
224
196
'?.17

5 1
26(J
3 111
41 :•
436
389,

310
267
257
175
282
364

310
68
374
192
213
509

358
442.
461
426
154
114
226

6.00X
6,250
6.542
6.770
6,663
6,896

6,157
6,226
6,415,
6,26.1
6,565
7,3X7

6.01 I;
6,171'
4,626
ft, 117!
7,5 3d!

8,587
9,170
9,371
9,611
9.764

10,179

6,605: 10,135
6,778' 10,552
6,4.19 11.362
6,639: I 1.1 IS
6.XX2
6,899
6,488

12,140
12,2.50
I2.88f,

4X4:
38.1
6S2

1 ,290
I ,851
1 ,9.1.5:

1,1x7!
2,985'
2,768!
2,945'
3, I 37'
3.008

3,276
4,075
3,910
.1.971
1 9M
4,4.52
4,922

1041 491 12,557 4.806
10 X.22II 24 (,5^ 9 7601

405 '2.8.990 I I ,42!

.11 I ,6.13 49,004
.III) 1,715
307 1,884 57,449

5.1,288

2.H8
.177
426

199
346
413'
517:
58(.:
682|

85ll!
850]
859
875
855;
X9I

13
12
14

II
10
9
9
9
9

9
9
9
9
9
9

,895
,891
.878
, 899
910
92.2
928

I .967
2, 561;
2,844

49,341
55,79s
62,484

1,952! 9,471
2,555 10,032
4,2.i9 I (I, f.X4
9.X«l| II ,464,242- 1,575' 58.921 54,829

5921 '2,547 59,328 66,734' 10,391 12,221
93itl 3,557 62,474 77,02o! 14,799 1.1,197

.098 2.868 58,980 81,139 17.6261 14,011'
150 1 .0151 58,564 82,38.1 I8,45(>! 14,062

.219
156

3,512 58,9.56 82,761 17,816 14,132'
2,174 61 ,147 8.1,252 20.500 14,191
2,828 62,229 84.248 18,629 14.3.11

1 3,860.71,376 86.372 19,3921 14,687

,044J 3,470! 6.1,,,, ,
.211)1 3,942 62,627
28V 3,761 60,676

,2.85 4,069
.324 1,653
.351 .1,062

61,487
62,744|
61 .9721

I6S 2.223 61.418

86,654 21,086 14 619,
87.906 22,434, 14,760
) I . I 7 5 22.182 14,81' /
1.1.049 22,6061 14,905
M.X62 2.2. 181 14 965;
94,646 22,199| 15,I27|
96 31(1 27.49?, 15, 1X2

351
359
353

169
163
161
157
156
156

157
156
157
156
156
156

156
156
156
156
1.56
156
156

225 10. 10')! 6.2581
5.46"' 24 215 12,49.)

432| 28,178 14,560

69, I ,474 56,672 57, 144'

4' 1,98"! 6,219
I I 2, 525i 6,476
23 2.934 6,519

I , 564
1 ,28 I

84 I.671

61.161 65.569
66,578
67,9ilO

135, 2,592 69,806 X5,93(>'
?6.l| 2,9931 74,072 100,600,

I 1

71,8711
75,170 1.820

1,836

308 10,309, 5.958
552 11,005 5,886
804 11,807! 5,796

12,766 5,691
13,807 5,589

1.595 72,564
2.606 71 ,857 IO8..I2')I

110,129'
110,891
111.7251
1 12,53)1
114,481

26.1
26.1
195 2.69.1] 7.1,244
.195 2,50')l 76, 158
1951 2 190, 7 6 . 2 1 5
195' 3,2.38 8 . i ; 68 I

39.5i 3 . 3 7 6 7 6 . 7 6 9 | l l 5 , 8 28
195! 1.474| 76 587 1 17,694
395 3,196 74,411119.198 6 ,6 I9 | 16>14

. 1 .318
I 116
3 . I78i

2.940 76,4771119.8(,il| 6,608l 16.909
2,18.l| 77,105:121,43)' ' " ' • <•'•«"•

195

195 i 525 76,679|I21 545
395j 2,2O5j 77 ,28 l | l 22 .421 |

3,118. 15,114 5,550

4,601 15,42.1 5,526
4,7X6' 15.578 5,524
4.517 15.7121 5,524
5.242 16.OOO! 5,521
5.379 16,089 5,521
4,455 16,608; 5,526

5.752 16.406! 5,512
6,082 16,51ft! 5,510

5,505
5,517
5,525
5,527
5,527

7,407 17,195
8,490 17.217

l o r notes see p, A-2J.



A 20 COMMERCIAL BANKS u AUGUST 1973

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CUSS OF BANK—Continued
(Amounts in millions of dollars)

Classification by
1 RS membership

and r n i c :
insurance

Insured hanks:
1 'uti i l :

1941—Dec. 31 . .
1945 -Dec. 3 1 . .
l<)47 Dec. 31 . .

1963- Dec. 20. .
1904—Dec. .11..
1965 -Dec. 31 . .

1966 Dec. 31. .
1967—Dec. 30. .
I96H- Dec. 31. .

1969 Dec. 31 7-

1971—Dec. 3 1 . .

1972—June 30. .
Dec. 3 1 . .

197.1 -Mar . 2H..

Total

National member:
1941- Dec. 3 1 . .
1945—Dec. 31 . .
1947- Dee. 3 1 . .

196.1--Dec. 2 0 . .
1964 Dec. 3 1 . .
1965 Dec. 3 1 . .

1966 Dec. 31 . .
1967-Dee. 30. .
1968—Dec. 3 1 . .

196') - Dec. 31 ' .

1971—Dec. 3 1 . .

1972--June 30..
Dec. 3 1 . .

1973 -Mar . 28. .

State member:
1941—Dec. 31 . .
1945- Dec. 3 1 . .
1947-Dec . 3 1 . .

1963- Dec. 20. .
1964—Dec. 3 1 . .
1965 -Dec . 3 1 . .

1966 -Dec. 3 1 . .
1967- -Dec. JO..
1968 - Dec. 3 1 . .

1969—Dec. 3 1 ' .

1971-Dec . 3 1 . .
i

1972- June 30 . .
Dec. 31. . i

197.1- Mar. 28. .

49,291
12I.MW
114,274

252,579
275,05.1
30.1,59:1

321,47:
358,536
.199,566

419,746

514,09

539,093
594,502
606,852

27,571
69.312
65,281

1.17,447
151,406
176,605

187,251
208,971
2.16, 13(

247,526

302,756

316\88(
350,74.1

.154.999

15,950
37.H7I
32,566

72,68(
77,0') I
74,972

77,37

85,128

89,894

90,088

102,813
105,895
115,426
117,547

Nonmcmber:
1941- Dec. 3 1 . . 5,776
11)45—Dec. 31 . . 14,6.19
1947- -Dec. 31 . .. 16,444

196.1 Dec. 2 0 . . 42,464
1964—Dec. .11. . 46,567
1965- Dec. 3 1 . . 52,028

1966 -Dec. 31. . 56,857
1967—Dec. 30. . 64,449
1968—Dec. 31. . 7.1,553

1969—Dec. . 1 1 ' . 82,133

1971—Dec. 3 1 . . 108,527

1972—June 30 . . j 116,317
Dec. 3 1 . . ! 128,3.1.1

197.1 Mar. 28. . 134,306

Loans

Securities

U.S. Other
Treas- *

ury

Total
! assets- •
' Total

C-.ish liu-
assets^ hilities

and
capital

ac-
counts *

Total-'

21 259 21,046 6,984 25,788 76,8201 69,411
25,765 88,912 7,131 .14,292 157,544'. 147,775
37,583' 67,941 8,750 .16,926 152.73.V 141,851

155 261' 62,72.1 .14,594 50,3.17 310.73oj 27.1,65
174,214 62,4')') 38 ,3201 59,91 1 34.1,876' .105,11
200,109.59,120 44,.164 60,327 374,051 .130,32.1

I
217,379 55,788 48,307 68,515 401,409 351,438
215 502 62,094 60,941 77..14S1 448,878. .194,118
264,600 64,028 70,9.18' H3,06l! 498,071 4.12,719

294,6J8 54,399 70,709 8').090 527,598 4.14,1.18

345,386 64,691 104,020 98,281 635,805 5.15,70.1

.168 275 59,984 110,833 98,252
411,525 66,679116,298 111,333
428,235 17H.6I7 89,402

II 725 12,0.19 .1,806 14.977
13,925 51,250 4,1.17 20, 144
21 428 38,674 5,178 22,024

I
84,845' 33,:184 19,218 28.635
96 688 33,405 21,-112 .14,064
118,5.17 32,347 25,720 36,880

661,838 549,985
732,519 612,822
724,105; 594,805

I
43,4.1.11 .19,458
90,220^ 84,939
88,1821 82,023

170,2.1.1 150,82?
190,289 169,615
219,744 193,860

129,182 30,355 27,713 41,690 235,996:206,456
119 .115 .14,308 .15,348 46,634 26.1,375! 2.11 ,374
159,257 35,300 41,572 50,95.1 296,594! 257,884

177,435 29,576 40,514 54,721 31.1,927, 250,314

206,758 36,386 59,612 59,191 376,318 314,08.'

220,102 33,258 63,520 60,181 392,04.il 322,288
247,041 .17,185 66.516 67,390 4.14.810 .159,319
254,447 100,552 53,789 426,035 .145,341

6 295 7,500 2,155 8,145 24,688 22,259
8 850 27,089 1,933 9,731 48,084 44,730

11,200 19,240 2,125 10,822 43,8791 40,50

46 866 15,958 9,855 15,760 91,2.15 78,55.1
51,002 15,312 10,777 18,673 98,852 86,108
51,262 12,645 11,065 15,934 93,640 81,657

54 560 11,569 11,247 19.049 99,504' 85,54
58,51.1 12,64')' 1.1,966 22.312 111,188 95,637
61,965 12,581 15,348 22.80.1 116,885 98,467

65,560 10,257 I4,271j 24,31.1 119,219, 94,445

71,441 11,247 20,125 26,998 135,517 111,777

75,047 10,450 20,398 26,248' 138,021 111,705
82,889 11,530 21,1X18,29,176 150,697 I23,18(i
87.421 30,126 24,248 148,345 117,906

1,241 1,509 1,025
2 992 10,584 1,063
4,958 10,039 1,448

I
23,550 I3 ,3 ' ) l | 5,523
26,544 1.1,7901 6,2.13
30,310 14,137 7,581

33 610j 1.1,873 9,349
37,675; 15,146 I 1,629
4.1,378! 16,155 14,020

2,668
4,448
4,083

8,708 7,702
19.256 18.119
20,691 19|.140

5,942 49,275 44,281
7,174 54,747, 49,389
7,513 60,679: 54,806

7.777
8.40.1
9, .105

65.921 59,434
74.328 67,107
84,605 76,368

51,64.1 14,565 15,925.10,056 94,453 8.1,381

67,18«i 17,058 24,2821 12,092; 123,97o' 109,841

73,126 16,276 26,915 11,822 131,774 115,992
81,594 17,964 28,774 14,767 147,013 130,316
86,368 47,939 1 11,365 149,725 131,558

Dei)osits

nterbank.3

1e-
and Time

Other

1 )cmand
Time

5

Hor-
row-
inss

Total
capital

ac-
counts

Num-
ber
of

hanks

10,654 1.7621 41,298 15.699
1.1,883 i 23,740 80,276 29.876

12,615 54: 1,325 92,975 34.882

10 6,844 13,426
215 8,671' 13,297

61 9,734 13,398

15
17
18

,077
,664
,149

44.1
73.1
92.1

6
6
5

,712
,487
,508

140,702 110.72.1 3,571 25,277 1.1,284
154,043 126.185 2,580 27,377 13,486
159,659 146,084 4,3251 29,827 13,540

19,497 881 4,975 166,689. 159.396 4,717 31,609' 11,5.13
21.598 1,258 5,219 182,9841 183.060 5 5.11 3.1916 13 510
24,427 1,155 5,OIK) 198,515' 20.1,602 8,675 36,530 13,481

26,858 695 5,038' 207,311 194,237| IS,024| 39,45o' 13,464

31,824 2,792 10,150 219,102 271,835 25,629 46,731, 13,602

28,398 3,033
33,366 4,113
25,721 4,3.19

6,786
9,229

8,375 35

9,062 217,641 291,850 32,828 49,623 13,669
1(1,820 250,693 .113,8.10 37,556 52,166 13,721
11.322,219,601 333.821 43.921 5.1,529 13,766

8,861
10,521
12,064 458

1 .088'
14.013

795'

3.691,
3,6041
3,284

2.1,262
45,473
53,541

76,8.16
84,534
92.533

8,.122|
16.224
19,278

61,288!
70.746
85.522

4 3,640
78 " ' " "
45

5,117
4^644 5,017
5,409 5,005

12,588 437,
13,877 652
15,117 657'

.1,035 96.755 9.1,642'
<,I42 106,019 107.684;

3,090 116,422 122,597

1,704 13,548
1,109 15,048
2,627! 17,434

.1,120 18,459
3,478' 19,730
5,923 21,524

4,615
4,773
4,815

4,799
4,758
4,716

16,299 361 3,049 121,719 114,885 12,279 23,248 4,668

17,511 1,828 6,014 128,441 160,291 18,16')| 27,065 4,599

15,715 1.838 5,695, 128,454 170,586 22,816 28,713 4,606
19,096 2,155 6.6461 146,800 184,622 26,706i 30,342 4,612
14,134 2,285 6.866 127.001 195,056 30.3.16 30,924 4,607

.1,7.19
4,411 '

.1,978 I5:

5.655 236.
6.486 45.V
5,390 382

6,200
6,9.14
8,402

9,541.

13,102

357
516
404

6211
8,166

381

2,295l
2,234
1 ,606

1,397
1 ,489
1,219

1.1,874
24,168
27,068

40,725
44,005
.19,598

41,464
45.961
47,498

4,0251
7.986'
9,062

29,642
32,931
34,680

36,129
40.7.16
40,945

I1 2,246'
130 2,945

9 3,055.

.795' 7,506

.372 7,85.1
,607 7,492j

.498'
,892

2,535

7,819
8,368
8,5.16

8,800

721 2,412 45,945 49,597 6,878 10,214

248 1,065 48.0.10 35,56<>! 5,

11,595 879
12,862 1,406
10.511 1.495

129
244

262 4

559
658
695

61
70
8.1

709 87
786 89
908 94

1,017 85

1,212 242

1,088
1,408
1,076

316'
552
559

1,935,
2,378
2.4571

51'
1 ,560

149

726
649
618

543
588
691

924

1,723

1,432'
1,796
I ,999

43,965
51,017
43,377

53,331
55,523

8,936,
9 ,65 l | 10,886:

60,065 12.044' 10,973

4,162 .1,360
10,635 5,680
12,366 6,558.

2.1,140 19.79.T
25,504 22,509!
27,528 25,882

28,471 29,625
.11,004 .14,640
34,615 40,060

6
7
7;

72
99
91

959
1,083
1,271

4,2.14
4,488
4,912

I , 502
1,867
1,918

I ,497
1,452
1 ,406

1,351
I ,313
1,262

1,201

1,128

1,108
1,092
I .074

6,810
6,416
6,478

7,173
7,262
7,320

99 5,342 7,384
162 5,830 7,440
217 6,482' 7,504

.17,561

44,717'

45,222
52,876
49.223.

43.792

61,946

67,934
7.1,685
78.701

629

582.

1,076;
1,199
1 .54 I |

7,

9,

10,
10,
11.

403

451

265
938
6.11

-j

7

7
8
8

,595

,875

,955
,017
,085

I Or notes see p. A-2I.



AUGUST 1973 n COMMERCIAL BANKS

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

(Amounts in millions of dollars)

A 21

Classification by
1 RS niembershii

and I Die
insurance

1945 -Dee! 31 '
1947-Dec. 31 »

1963 -Dec. 20
1964— Dec. 31
1965 Dec. 31.

30
19«t-l)cc. 31

1969-June 30 v
Dec. 31

1971— Oct. 31 .

1972—June 31).
Dec. 31 .

Total noimteiuhui-:
1941-Dec. 31
1945 Dec. 31

1963—Dec. 21).
1964 - Dec. .11 . .
1965- Dec. 31 . .

1967-- Dee. 30. .
196K - l . )cv. 31 . .

1969- June 30 '
D-.-c. 31 . .

1 9 7 1 - O e c . 3 1 .

1972- June 30.
Dec. .11 .

Loans and investmenls

Neeurilie

U.S.
Trcas-

24,295 I3.N54
27 K99 14,271
31.85K 14,555

Other

200
255

474
489

533
597

6U.S

6J2

684

68N
785

TotuI
assets—

Total
Cii-.li liii- j

asse ts ' hililies i
and

• capital
ac-
unls •'

763 2,283
514 2 ,768
576. 2 r 41

Deposits

Total-

2,452
2.251

374. 2,029: 1,46.
57«| 3,033 2,05'
572 3,2001 7,11.

579; 3,404
691• 3,7X9

U9.S 3,942
«95j 4,198

2,17:
2,51'

2,556
2,57(1

1,551

1,22(1
I , 794

1,266 3,431
1.767. 4,962
1,703. 4,659

5,K85' 6.316
6,707 7,752
8,070 8.OH5

K.983
9,997

(5,516 12,163
16,585' 14,617

14,662! 16,0211 9,594

5,130. 2,92.1

5,884
7,07.1

10,992
22,024
23,334

51,304
57.7SO
63,879

3,153
3,775

9,573
20,571
21,591

45,74.1
51,447
56,919

77,7<2J 69,279
.H8.394' 78,887

92.74.V 81 ,161. M J , l . . l / ' t » l l l j i l • M f ^ l ' t l l
1
 ' , * ' V T ' ^ , / *T.J O I , J t i l t

.•>.!,()K3' 14,875! 16,556! 1O,95O| 98,65li 85,949

(7,297 24,966 II/Mill1), 100^112,7M

16,550 27,603 13,042 137,658119,145
18,313! 29,559 16,562 154,085' I 34,091

Interbank •'

n l a n d • ' ' • " '

Oth,

Dcuiaiul

U.S.
(ilPVI.

Oilier

129
IK1

177

190
273
277

2S5
.119

298
316

380

.M
4H8

457
425

4.191

749'
931
'I'll

1.071'
I,227;

I ,090
I ,3.13

1,592

1.472
I .N<>5

185

86
8 5

5K
56

81
41

1,291
I .9115
18| 1,392

17
?1
17

1,141
I ,121

Time
5

II01-

lOW-
iiii'.s

Total
capital

ac-
counts

Num-
ber
of

bank.*

I5i 1,081
Hi: 1,366

151 l,410j
16: 1,559

19, 1,27-V 1,134

7\ 1,409 1,250 386
55 1,530 1,620 53.7

253
165
478

341
534
012!

73.1
767

731
638

1.1,
4'
4;

9.1!
99 i

147

246
224

>90
.136

283

144
15ft1

168

147
150

16U
126

5,504
14,101
1671 I.1,7M(

743; 2.1,97?.
672
635

765

26, MS
28,649

.1, ft I 3
6,045
7,036

20,134
23,043
26,495

32,OK.V 3.1,372
35,981 40,827

279,

325 •

3K9;
40(:
434

457
464

502
5 2S

165. 4
19S 4
?. K 5

4t)S
44 I .

494
49 1

, 2SS
, 362
, 596

,623
, K94
,345.

,2.S6i
945j

35,-500 43,652 ; 741 7,506'
39120 44430 965 "39',I2OJ 44!4-'0 : 965 7 ',931

.159 1,742 45,990 63, (WI 1 S66

397 1,453 46,631 69,192. 1,462 10
633 1,850 54,406 75,305 1,726 I I

852
714
783

285
274
263

21 I
197

209
197

I S I

2(16
206

7,662
7,1 30
7,2f t l

7,458
7,53ft
7,5X3

7.65)
7,701

7,737
7,792

8,1)56

8,161
X 2 : l

1 (IsKirmiiiK June 3(1, Cffifi, loam k'l (fie previotis "Rescue oi{>" and "Country1 1 cat i7:°n e- \ respectively
(heih'e the M-IIL-N aie continuous over lime).

^ reclassilication as a icseive city, see Any,. I9ft2 llui t.liiiN,
P 993. c h ; In • i t y ; id

I'cuorat uitKis s<i[ti, etc., oil p. A-^Z.
lleginnin^ June 30, 1971, Tanners Home Administration notes are

classified us "Other securities" rather than "Loans." As a result of this
change, iipproxinialely $300 million was miiislerrcil to "Other securities"
tor the period ending June 30, 1971, for all commercial hanks.

Sec iiiso table (ami notes) at the bottom of p. A-30.
2 Sec tictit two i)araKr«pli>" of note / .
3 Reciprocal balances excluded beyinuinK with 1942.
4 Includes items not shown .separately. See also note 1.
5 See third parunrapU of note I above.
(l HcKinniny with Dec. 31. 1947, the series uas revised; for description,

see note 4, p. 587, May 1964 Mui.1.1 I I N .

ciucyoncs 01 seiainiics on a Kr()t's nasis •uiui is, ncioru tiuuuciioii i
valuation reserves rather than net as previously reported.

** HcfjinninK Nov. 'J, 1972, designation of bunks as reserve ci(v l>.'i»ks fi
rcservereciii ircnient purposes lias been based on si /e ot l>ank ("net deiiuii

g
s lias based demand

. . . ,
deposits of more than $400 million), as described in the liiIT.I.I- I IK Tor
.filly l'J72, p. 626. ( ali^oi ics shown here as "I ai'Ke" and "All oilier" paiul-

l'jf)() 6.1, see note 6, p. ^H7, May I')fi4 [t(:I I I-.TIN. (See also nole H.)
111 Hei'jnniiiH Miiy f'. l'>72, two New York City country banks, willi

tlcpo.sit.s <>'" .^(,412 million, tne!i/.ed «tnd were reclassiiievl as a reserve ;:ity
bank. (See also note H.)

N u n . Data aie lor all conimeivial banks in the United Siales (includ-
ini; Alaska stint I lawaii, tu^irinrii^ with I'JS'J). ('oiiiiiiercial hanks represent
all commercial hanks, both member and nonmeinher; stock savings
banks; ami noiuieposit tiu.il uonipanies.

Tor the period June 1941 June 1962 member banks include mutual
savings banks sis follows: three before Jan. l%(), two through l)ee. l«(j(),
and one Uirouidi June l % 2 . Those hanks are not included in insured
commercial hanks.

IIci>imiiiii; June .10, \i)W), conimeivial banks and member hanks exclude
n Miiall national biiiik in (he Virjiin Kland.s; also, member l>anks exclude,
and noninsured commercial banks include, through June 30, l')70, a small
member bank citi'.a^cd exclusively in trust business.

('onipaialiility ol1 li^uies lor liasses of hanks is alleeted .somewhat by
changes in l.H, ineinliership, deposit insurance stains, and the reserve
classifications ofri i ies and mdnidtial hanks, and by mergers, rK:.

Dafa Joe naiioiuil biuik.s for Dec. ^ 1 , \{JU5, liave been adjusted [<i make
them comparable with State bank data.

I ii;ures are partlv estimated except on call dates.
l-iir revisions in series before June .10, l'M7. see July 1947 Ui.i.i.i-IN,

pp. N7O--7I.



A 22 COMMERCIAL BANKS u AUGUST 1973

LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions ul* dollars)

l>:ink a m i
ca l l d a l e

T o t a l : '
1947- Dcc. 3 1 . .

1969-Dec. .11 l l1

1972- Dc .11 .

Totill
loans I

ami
invest-
ments

11 fi, 2K-

422,72X
599, 367

All insured:
1941 Dec. 3 I . . I 49,29C
1945 Dec. 3 1 . . 121, KO'.
1947- D e c . 3 1 . . 114,27 '

l')69 - Dee. .11 ">:419,746
1972—Dec. ?! . 504,502
I'17.1 Mar. 28 . 606,852

Member— Tota l :
1041 Dee. 3 1 . . 4.1,521
1045- Dec. .11. . 107,18.
1947- Dec. 3 1 . . 97,846

196') - Dee. 11 l u

1072—Dec. 31 .
197.1 Mar. 2H.

.1.17.61.1
46(1,16'
472,546

,\i 'n- York ( i l r .
1941- Dec. : l l . . 12,8%
1945 -Dee. 31. .! 26,14.
1947- Dec. .11 . . 20,.19:

1969 Dec. 31 "<
1972- Dee. .11.
197.1 Mar. 2H .

60 11
75,0.14
76,79(

f m
1941—Dec. Jl . . 2,761
1945 - Dec. 31 . . 5,9.11
1947- Dec. 31 . . S,O«B

1969 Dec. 311" 14,365
1972 Dec. .11 . 21 ,362
1973 Mai. 28. 22,6.19

Ollwrluranhunki:",
1 9 4 1 - - D e c . 31 . . 15 ,347
1945- Dec . 31 , . ! 4 0 , 1 OS
1 9 4 7 - D e c . 3 1 . . I 36,04C

1969—Dec . 31 1" 121 ,628
1972 D e c . 31 .1171,618
197.1 M a r . 2 « . l l 7 . 1 , 0 l 6

All other nirmhir:
1941- Dec. 31 . . 12,518
1945—Dec. 31 ..I 35,002
1947- D e c . 31 ..I 36,124

1969- -Dee. 31 "I 141 ,286
1972 - Dec. .11. 198,156
1973 - M a i . 2 8 . 200, 101

.Nuiimemlier:
1947 Dec . 3 1 . .

1969— Dec. 31 1"
1972- Dec. .11 .

18,45-1

85 ,1 I 5
1.13, 198

Oilier loans 1

l;cd-
eral

I'UMlIS
Sold,
e tc . 2

Total

CO ill-
nicr-
cial
aiul
in-

dus-
trial

Ayri-
eul-
lur-
al '

purchasing
or carrying
securities

kcis To
ami other1

I ik ' l l l -
j L'l'S

i
38,057: IS , 167 1,660 8.10 1,22(1

financial
institutions

Dunks

115

9,928 286,750 10S,44:iil(l.:iL'!l 5,7.19 4 ,027 2,<IXX
26,662 3X8,593 ISli.TIII, 1 I.IU-I U,:il(l

21,259 9,214
25,765 9,461
37,583 18,012

93 284,945
584 385,941

402, .105

') , 6
25,5
25.9.11

18,021
22,775
32,628

7,356 235.6.19
1'), 961 |3O9,969
iy,()90'.122,77«

4,072
7,3.14
7,179

4,491, 6,585

Othcn

15,062
23,402

1,450 614 662
I ,314 3,164 3,606
1,610 823'!,190

40\
49

114

Heal

9,393

S.67I
8,'149

16,962

107,(iM> 10.H14 5 6 4 4 3 . 9 9 1 2 , 4 2 5
1:11,122 lt , ' .»7 ll,10"i 4 , 4 6 0 ; 6 , 1 1 5

9 7 2 « > 4 ! 5 9 8 3 9
X 5 5 1 , 1 3 1 3 , 3 7 8 4 7

1 . 0 4 6 8 1 1 I , 0 6 5 1 1 3

'«>,<)') 5 6. 187 5 40X 3.2S6 2,258
112,110 8,495 Kl.Slilt 3,870 5,7X3

2,807
3,044
5,361

802 47,503 28,1X9
812 57,"01 27,864

1.6741 01,021

954
I,.1.1.1
I ,W)1

732
760

S 412 169 32
2 , 4 5 3 1 ,172 26

j 545 267 ' 93

12 1 695 7761 1 ,047
50 7,057, X4I 2,271

ft 48 52
2 21 I I 233
3 73l 87

98,382

4,773
4,677
9,266

Other,
to
iu-
di-

vid-
ualsJ

Other
5

Total

5,723 947 60,221

Investments

U.S. Treasury
securities h

70,020 6.1,256 7.388 54,709
87,2.12 10,171 67,028

4,505 21,046
2,36111,132 88,912
5,654| 914 67,941

14,890 69,669 6.1 ,OO8|7. 310 54,3'.
23,277 98,204 86,912 10.0(1! 66,6:

3,494 3.65.1
3,455 1.900 1,057
7,130 4,662 839

14,035 53.207 48,388
22,026!73,1.II

. . . i

4,547
6,41.1

123
SO

3 , 8 3 5
5,789

215 10,556 6,444 50| 117 262 186
718 15,576 7,851i 1401.330 282 .141

I ,367 16.750 . . . .

3,021
9,927
7,960 I

7,105 3,456
8,514: 3,661

1.1,449 7,088

88
116',
'22,475

180 37,701
K02 44,4X3

5,800 1,676
5,506 1,484

10,199: 3,006

3001 114 194 4
2051 427 1,50.1 17
225' 170, 484 15

1,3X61 87X I ,300 876
1,977b.,024 1,707 2,716

6W!
648
818

1X3
471
2271

1,3181 89,401 23 ,762 ,4 ,73" :

8,504 I 19,600 31,91 1 ft,.127,
8,08')'122, 5.11

5,432 1,205

498 947
45211,040

2
4
5

148
455

614] 20. 156

2,572 51,111112,348 4,141 129 741 •
6,701. 78,624 20,50l ' .5 ,810 45.ll 622

2.11
803

I,2I9| 842
2,780 1,066

6,006
10.26H

,263
,565

64,490
6,776
9,201

522
287 272
564 238

3,595 1,807
5,225 2,390

51
149

862
1,1.18

19.539
78,338
57,914

39,8.1
48,71

7,265
17,574
1 ,97:

5.048
5 i 606

1,4.10
40 4,213
26 2,890

354 1,564
648; 1,873

1,527 1,508
1,459 8551 387
3,147 1,969 351

19,706
27,014 22,669

1,823
1,881
3,827

28,824

I 7,569

,
707

1,979

2,757
3 , 0 4 3

6,467
29,552
20,196

11.944
16,316

350
224

21.27X
39,262 35,458-2,220 24,830

26,362 1.858

2,266

1,028 16,KI3
1,377 25,250

1

14
22

,061

,868
,741

4,377
26,090
22,857

100 II ,318

612 14,875
069 18,313

Mills
and

.enifi-
eates

Notes

9,982 6,0.14

l lond-

State
ami
local
r.ovt.
secu-
rities

Other
secu-
rities'

53,2051 5,276

59,183

.1,720

12,l,ri8
1 80,504 27,5711

088 3,150
21,526 16,045
9,676 5,918

971
9,260
7,80.1

I6.S00 3,651 3,3.13
51'342 3,873 .1,258
52,347 5,120 3,621

58,840 11,8(111
89,173 27, U5

3,007 15,561 3,09()l2,X7l
14,271 44,807 3,254 2,815
4,815 45,295 4,199 3,105

147,227 7,558
. . . . . . 60,640 17.8M

311 1,623
3,910 3,325
1,642 558

256
I ,600

367

15.1
740
248

295
8,016
2,731

I II)
5,7.12
3,063

2,170

751
5,653
I ,901

5,3.11
10, ,130
9,772

720 830
C06 (520
638 604

6,102 788
0,107 1,518

1 022 1X21 193
1 , Hfi-1 181 204
2 274 213 185

I .837
2,820

102

5,.121 956 S20
I5,K8.1 1,126 916
15,563 I ,342il ,053

16,62511,850
' 24,O4O'4,523

481
4,544
2,108

1,219

3,7X7 1,222 1,028
10,722 1,342 1,067
17,687 2,006 1,262

22.572
33,664

4,718
11,-IDS

7,920 ' 1,078 625

. . . I I ,956
: . . . .119,864

i
4,600
9,695

1 Heiiinnint; with June 30, 1948, ti^ures for various loan items are
shown yross (i.e., hetbre deduction of valuation reserves); they do not
add to tile total and are not entirely comparable with prior figures. Total
loans continue to he shown net. See also note 10.

2 Includes .securities purchased tinder resale agreements. I'riorto June 30,
1967, such securities were included in loans for the most part in loans to
"Hanks." Prior to Dec. 1965, federal funds sold were included with
"Total" loans and loans to "Hanks."

i See table (ami notes), Deposits AccumnUtleri for t'ctytne/it o)'Personal
I cans, j). A-30.

•* Hreakdowns of loan, investment, and deposit classifications are not
available before 1947; summary figures lor 1941 and 1945 appear in the
table on pp. A-IX -A-2I.

5 HetunniiiK with June 30, 1966, loans to farmers directly guaranteed
by CCC were reciassilied as "Other securities," and Lxport-lniport Hank
portfolio fund, participations were reclassitied. from loims to "Other
securities." This increased "Other securities" by about ¥1 billion.

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

Notes continued on opposite paye.



AUGUST 1973 n COMMERCIAL BANKS

RESERVES AND LIABILITIES BY CUSS OF BANK

(In millions or dollars)

A 23

c:i;iss or
hank and
cull date

'1'olul:3

1947—Dcc. 3 1 .

1969- Dec. 3 1 ' " .
1972~Dec. 31 . .

A l l insured:
I'M I -Dec. 3 1 . . .
1945 -Dec . 3 1 . . .
1947—Dec. 3 1 . . .

I9W~-Dec. 3110.
1972—Dec. 31 . .
197.1- Mar. 28 . . .

Mcmlicr- -To l i i l :
1941 — Dec. 3 1 . . . .
1945- Dec. 31
1947—Dec. 31

196')- Dec. 3 M » .
1972- -Dec. 31 . .
197.1 Mar. 28 . . .

iVrrvc Yurk f.iVv: ' '
1941 Dec. 31
1945 -Dec. .11
1947- Dec. . 1 1 . . . .

1969- Dec. 31 10.
1972 - D e c . 31 . .
1973 Mar. 28. . .

Litr ()/ r.'/ilVflKO.-n
194U- l )ec . 3 1 . . . .
1945 Dec. .11 . . . .
1947- Dec. 3 1 . . . .

1969- Dec. 3110.
1972 -Dec. 31 . .
197.1 Mar. 28 . . .

Other Uirtff Ixwks: ' t
1941- Dec. 3 1 . . . .
1945 Dec. 31
1947- Dec. 3 1 . . . .

1969- Dec. 3 I 1 « . .
1972 Dec. 31 . . .
1973 Mar . 2X . . .

All olhvr nwmher: • 1
1941- Dec. .)!
1945. Dec. 31
1947—Dec. 31

1969 Dec. 3110. .
1972- Dec. 31 . . .
1973 Mar. 28 . . .

Nonme-mbcr:3

1947. Doc. 31....

Re-
serves
with
I-'.R.

(tanks

17,7')6

21,449
2

12,396
15,810
17,796

21,449
26,071)
27,160

I 2,396
15,811
17,797

21,449
26,070
27.160

5,105
4,015
4,639

4.35K
5,695
5.292

1,021
94?.

1,070,

869
I ,496
I .415

Cur-
rency
and
coin

2,216

7,320
K,666"

1.35X
1,829
2,145

7,292
8,637
8,8.10

1,087
1,43d
1,672

5,67f,
6.582
6.710

93

46.1
508
562

4.1
36
30

123
152

4,060 4?5
(j,32f.l 494
7,095! 562

9.0441 I ,7X7
I0,0d.v 2,1 14
10.958' ."\124

lla 1-
anccs
with
do-

mestic
b a n k s '

10,216

20,314
32,1X5

8,570
11,075
9,736

19,528
30,734
2.1,131

6,246
7,117
6,27(1

11,931
19 396
14,719

141
78
70

455
4,854
4,020

29X
200
175

1511
173
I 12

2,210
4.S27
4,993

7.1791

X. 794
9.474

526
796
929

'I, 102
3,807
3.908

544

1969. -Dec. 31 10.
1 9 7 2 - Dec . 3 1 . .

De-
mand. Interbank

de-
posits

ad-
justed fi

87,123

172,(179
212,121

170,280
210,287
194.096

33,754
64,184
73,528

133.435
I5X.464
145.411

Demand deposits

Do-
niesiic7 I or-

eign »

11,362 1,430

24,5531 2,620
29.9711 .1,88.1

37,1(45 l>,823 673
74,722 12,566 1,248
85,751 11,236 1,379

24,386 2,471
29,731i 3,635
22,44.11 3 279

9,714 671
12,333 1,243
10,D7K| 1.J7.5

23,441 2,399
28,521 3,437
21,537 3,]OX

10,761 3,595 607
15,065 3,535 1,105
16,053 3,236 1,217

21,316 8.7OXJ I .641
2.1,271 12,5321 2,562
21,6X7 9,527 2,292

2,215
3,153
.1,737

1,027
1,292 20
1,196 21

5 , 2 2 1 I , S S I
5 . 7 N 3 1 , 5 1 6
5 . 1 4 8 1 1 , 2 3 2

2 590
2,174
2,125

3.456
4 , 6XX 52,X 13
.1.694' <1K.N56

11,117
22,372
25,714

44,169

4 1(12
6,307]
5.4971

U.S.
( iov l .

1,343

5,054
(0,875

,762
23,740

,325

5.0.18
10,820
11.322

I , 709
22,179

1,1 76

4,114
9,024
9.323

Rfifi
6,940

267

694
1,418
1.688

127
1,552

72
175
509
459

54 491
110 8,221
131

10,072 590

3,216
4,665
3,900

7,870
9.681
61X93

9,661
2 i 595
27,424

62,729
76,597
69,720

3,947 13,595

1,644 X.3X3 3X.644
2,()84| I2.789| 53,658

10,426
7.762

790
I ,199
1 ,0491

3, OKI)
4,047
3,016|

.I85|

I ,112
1,449

707
639

222
446

405

I ,575

3,767

225
5,465

432

1.671
3,238

9401

1,851

State
anil
local
govt.

6,799

17,558
18,588

3,677
5,098
6,692

17,434
18,459
16.111

3,066
4,240
5,504

319
237
29(1

233
237

">6S
223
14.1

1 ,144
I ,76.1
2,282

3,934
1,854
1.421

I ,370
.'. 004
2,647

7,905
X, 726
7.482

I , 295

4,284
5,044

Certi-
fied
and
olli-
cers'

checks,
etc.

2,581

l l> '99
11,685

1,077
2,585
2,559

II ,476
11,177
8.5V3

I ,009
2,450
2,401

13,274 10.483
13.544 9,503
11.732 7.347

450
I ,338
1,105

1,168 6,605
741 3,592
686 3.017

34
66
6J

229
264
162

2X6
611
705

1 ,928
3,075
2,336

2.19
435
528

I ,721
2,571
1.83.1.

' l ime deposits

I Inter-
bank

180

I ,416
2,182

84,987

179,413
221,950

36,544
72,593
83,723

I7X.40I
221,057
I94.89N

31,061
(i2,950
72,704

145,992
174,770
151,299

I 1 282
15,712
17,646

28,354
31,040
25.248

U.S.
(iovt.
and

Postal
Sav-
in us

2,15:.
3,1 60

6.27.1
6.X99
6. I 34

11,127
22,281
26,003

51 062
64.447
54.882

X 500
21,797
25,203

58.304
72,384
65,0.15

12,2X4

33,42()i
47,180

240|

735!
4,194'

15X
70
54

695
4,113
4 139

14(1
64
50

609
3,562
3.780

(i

17
12

26S
I ,X33
I ,9X4

15
160
207

1(14
30
22

242'
I , 173
I . 196

10
I7|
17

84 i
395
391

1261
63,l!

211
606

State
anil
local

866

13,221
37,161

I l ' C '

34,38:1

181,443
277,68.1

59 492 15,146
1(1.1. 496 29,277
I l l l R26 3.1,946

2I1 | I3 ,166 180,860
606 37,(1861276, 138
66641,495 291,662

50
99

105

418 11,878
399 21,712
693 27,542

1X6 9,95l l140,30X
468 28,553 211, 124
516 31 ,705 222,900.12

29
20
14

207
2,522
2.766

150

216
847

778
I ,706
1,418

Hor-
row-
ings

65

18,3110
;w,o.s;t

10
215

61

18,024
;)7 Sill1

4

54

1 7 , 3 M
:ii:ir'/

195
30

14,692 4,405
26,196 9,502
30,121 9.951

476
719

4.4IW
9,237

10.210

Capi-
tal
ac-

counts

10,059

.19,978
52,658

6,844
8,671
9,7.14

39,450
52,166
5.1.529

5,8X6
7,589
8,464

32,047
41,228
41,897

I ,648
2,120
2,259

6,301
8,047
8.112

28X
377

1,290 1,517
3,008. 1,891
3,X6l j 1,905

2C 243 4,542- . . .
38 1601 9,563 2
•15j 332 1I.O45 1

86 4,609 50.439
181 11,811 74,449
175 I2.X10 78.380

31 I 146
521 219
45' .137

54 4,920
181 13.37.1
176 15.122

172

3,269

6,082
12,224
14,177

70, 7f.8
101,243
104.170

6,858

41,135
66,559

1,967
2,566
2,X44

9,XXI II ,464
1!I,:W'2,14.687
Ja 12"114.869

I 820
4,455
6,4.19

965
1 ,726

I ,982
2,525
2,934

12,766
16,608
17.012

I ,596

7,931

11,429

'I ItoL-imiiiLL; with 1942, excludes reciprocal bank balances.
K Through l%0 demand deposits other than interbank and U.S.

(iovt., less cash items in process oC collection; hctiintiint', with 1961,
demand deposits other than domestic Ciimnniivial interbank and U.S.
(iovt., less cash items in process of collection,

v l o r rculassificutiofi of cevtuin deposits In I(>6I, sec note 6, p. 58(>,
May 1964 Mtn.i,i-:ri.N.

1 " iti'f'jnniiiK June 'Ml, I'WJ, reflects (1 ) iiu.Insion nl'ionsolidateJ reports
(including figures lor nil hunk-premiso v.ihsuliaries and other siiinilicant

lajority-owned iloniestic subsidiaries^ and (?) reportin|; ol' liiiuivs lor
ouil loiins and for individual categories ol secinitiL'S on a .uross ba-.is thai

M'Ji)!•(.' deduction ol valuation re.se-rviis. See also notes I ami 6.
1 ' lle^inniny Nov. l>, l^72,tlesiiriiiiiioii of banks as reserve city hanks for

•eservorcquireinent purposes lias been baseil on si/e. of hank (net demand
.lenosits of more than 5*400 million), as described in the III i.i.i T IN for
July i')72, p. 626. CatCKuries sfiown here as "J.arpu" and "AH oilier"

parallel the previous "Reserve c i ty " and "Co
(hence (he series are conliu'.ious over time).

respectively

anil one Ihrough June 1962. 1 hose hanks ale not included in ,[)l insured 01
total banks.

A small noniusured member bank engaged exclusively in trust business
is treated as a noninsured bank and not as a member bank tor the period
June 30 1969 June 30 1970
is treated as a noninsured bank
June 30, 1969 June 30, 1970.

Comparability of ligures for- classes of banks is alleeted somewhat by
chani'.es in I .K. membership, deposit insurance status, and the reserve
classifications of cities and individual banks, and by mergers, etc.

1 or other noles see opposite page.



A 24 WEEKLY REPORTING BANKS a AUGUST 1973

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wednesday

Total
tains
and

invest-
ments

/ mi;'' banks
Total I

July

1972

5
12
19
26

1973

June 6
13
20
27

July

2')S.I75

2')6.351
295, ')60

1 141,398
343,298
344.165
344,164

.146,465
347,751
347,605

25" , 346,824

\r York City

1972

Inly

19
26

June 6
13
20
27

July 4 "

IS"
25"

. I 6 ' 409

. 62.043

. I 61,474
61.088

• I 77 I11
. 72,5 1.1
.' 7.1,455
. 73,097

. ' 7.1,669

.| 74,775

.• 74.105

. ! 7.1, 544

Oulsiilf
Aetr York ( i/v

l')72

J u l y 5 . .

26

. 2.15.766

. i 2.15.260]

.! 2.14,8771

. 234.872

July

6
13
20
27

4 "

I S " ! ! . ! !

.| 269.265

. 270.785

. 270,710
. 271.067

272.796
272.976
27.1.300
27.1.280

Loans

Federal funds sold, etc.1

l o i a l

12."01
I2,25(

1 l,55<)

12,967
13,386
12,648
12,047

12,567
11.61

12!274

1.219
I , 264
I ,039

2.170
1.552
2,089
1,968

2.255
1,217

I ,688

11,085
11,031
10,6X7
10.520

10.797
I 1.8.14
10,559

10,312
10, ,T)S
11.001
10,5N6

I
To brokers
and dealers
involving-

To
com-
mer-
cial

bunks

U.S.
Treas-

ury
se-

curi-
ties

Other
se-

curi-
ties

To
others

1 1.68.1
9. 566

10,916
10,555

11,422
9.877

I2.7.181

10,867

2,227'
I .201,
2,8.1l'
1,667,

9.915.
S.37O'

9,527

9.195
K.676

618'
2,228

536:
5971

11,685 779'
10,799 2.026.
11,4771 67.1'
I0.K04 840

I

755,
1.2851

8S7
9721

I

I,768'
1.196 1.
1,223
l . < > 2 8 | , .

)72
311
)09
)25

103
10.1
91
31

26
I61

8')i
16

6 IK
2.228

5.16
597

9,7 l3 i 676
9,488 1,92.1
9,568 580
S,«79| 807

729
I . 269

'),907' 798
').2OO 956

.159,
2691
287,
250

207
207'
260
25K|

247
225 j
150
119

359'
269
2771
250

2071
207
2601
25:i|

247
225
150

Total

221 205,460
1871 205,099
212' 205,108
157, 204,812

296 248,326
354 249,893
238! 252,109
145 252,729

14.11 254,570
228; 256,822

255,089
255.776

147
116

I

481 47,076
2V 47,01M
31 46,618
l l ' 46,280

95l 57,058
I.IX, 5N.I0I
87! 58,445

5, 58,501

2 58,92.1
I 60,930

I 58,926
5i 59,206

173 158,384
1641 158.081
IK I 158,490
146 158,532

201 191,268
216 191.792
15 11 193.664
140 194,228

I 4 l j 195,647
228! 195.892
146 196,163
3 H i 196.570

Other

For purchasing
or carrying securities

Com-
mer-
cial
and

indus-
trial

Agri-
cul-
tural

60,975'
61,044
61,0301
61,025

74.330'
74,470
75,2011
75,238;

75,666
75.9SI
76,211
76,254!

85,427 2,594
85,268 2,597
85 300, 2,60.1
85,151 2,597

To brokers

U.S.
Treas-

ury
sees.

589
1.319

653
717

To

10.1,492

105!157
104,996

105,676,
106,103
106,67.1
IO6,837|

I

24.452'
24,2241
24,270'
24, I26 ;

29,162
29,34.(1
29,956
29,758,

.10,0101
30,322!
.10,4621
3O.5S3

I

3, 165
.1,194
3,232,
3,25O|

3,25 11
3.260
3,25.1
.1.2671

ft
721
72|

71
73
731
731

2,561
2,564
2,570
2,5671

I
3,092
3, 123
.1,160
3. 178

3,180
3,187
3, ISO
3,194

ealurs

Other
sees.

others

U.S.
Treas-

ury
Oilier
sees.

sees.

Pens.
and
sales
finan.
COS.,
etc.

To nonbank
financial

institutions

Other

7.397
7, I 18
7,129
7,088

I

5.8471
5.841'
5 ',7461
5,6951

5641
1.462

5611
888'

381 5.45 11
2.157 5,569'

52.11 5.193
764 5!2981

47X| 4,857
1 179. 4,640.

546 4,534l
584| 4,582

455 3,394'
1.352: 3,405

452 .1,2991
799 3,312

296
2,062

441
585

140

ISJi

109,
89'

Ks|
95
82

179

3,113
3,242
2,937
.1 059

540
478
,595
, 506

I

2.45.1,
2,436,
2,447
2,38.1-

338
327
56

22.1
210
209
213

2,23')

115
116

165
161
161
165'

16.11
I62j
165
166

1581 2,70.1 7,148, 9,619
I6()! 2,687 6,5721 9,614
155 2,680 6,718 9,642
I67i 2,687 6.504 9,683

2,91.1
2,941
2,928
2,909

8,417' 15,729
8.171
8.720
8.565

2I()I 2,900' 8,939
208 2.9HV, 8,660
209 2,953l 8,655
209 2,9471 8,772

674'
663
66.1
657

I

2,0391
1 ,735,
I .80')!
I ,752

5X
49
48
48

47
46
44
43

637
662
662
651

654
648
679
674

2,470
2,347
2,759
2.572

2,763
2,536
2,504
2,6.15

I

2,029
2,024
2,017'
2,0.10,

2,276,
2.2791

2,266,
2.2581

,1091
.8.171

,9091
,752

15,648
16,036
16,214

16,72.1
16,381
16,398
I6J444

2,488
2,470
2,516
2.521

5,142
5.109
5.274
5,265

5,490
5.25')
5.29.1
5.374

7,131
7. 144
7,126
7,162

5,947, 10,587
5,8241 10,5.19
5,%li 10,762
5,993l 10,949

2,246 6,176 11,233
2,262 6,I24| 11,122
2,2741 6.151 11,105
2,273 6,137 11,07(1

1 nr notes see p. A-2H,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions ol'do]|;irs)

A 25

Loans (cont.)

Other (tout.)

Investments

U.S. Treasury securities

Heal
estate

Do-
mes-
tic

42,122
42,307
42,4%
42.(154

4'), 224
49, S1K
4y ,KOI
50. (10.1'

50,192
50,444'
50.028,
50.9231

4,524!
4.54x1
4,5701
4,501

i

5. 308
5,404
5,4001
5,48o!

5,511
5,564
5,001
5,62"

.17,59X1

.17,7591

.17,92f.
38,003

To commercial
hunks

loi-

3. 550

.1,2511

.1,33.11

4191
418
445!
340

I

( on-
sumcr
instal-

|
I , 1(i«!
I .398
I , 39 I
I , .107

2,821
2,853
2,95.1
2,929

I or-
cil'.n

[!OVtS.-

Al l
other Total

25.728
25.7.V)
25.KO.1
25, KW

I.ISS| 4.X32 29,794
.1,194 5,0301 29,910
,!,;)7.1 5,1801 .10,11.1
.1,347 5,10(1 .10,300

5 . 1 % .10,422
.I,.I.19: 5.30X1 30,4X9

5.22?.! 30.599
5,00.1 .10,70(1

I . 104
I , I K.I
I .2X1
I . 25')

I ,050
1.905
1,970'
I.9d7|

1.104 2,1X4 2,224
,151 2,3 l.i! 2,2.14
. l l s i 2,447 2,254
,215 2,3X5, 3,271

170 2,35(1 2,209 !

,201 2.405 2.2IH
,229 2,448 2,293
,322 2.302, 2.32x1

9491 1,059 2.1,772
9ti()| 1,0701 2.1.794
940' 1.072! 2.I,K.'I.1
950 1.1.70 23,9.12

I

4.1.X50 2,024
44,114 2,043
44,335 2,255
44,514 2,13

44,0X1, 2,1X0 2.840' 2X.I5.1
44.XX0, 2,070- 2,843 28.200
45,(127 2,0221 2,774 2K.3O0

2.048 27,570
2,717, 27,0«2j
2.733 27.X59
2,7751 28,029

02.1 10.701 20,225
018 10,429 25.090
(120 10,505 25,58

iA / m l,011 10,4

251 19,0X7 2-1,20

25.795

,292 19.00.1 24,20'
.108 19,745 23,918
112 I9.X77 23,8.1'

241
248
201
22.1

(.27
031
02 3 •
0 10

701
718
7.12
717

002'
070
021.
025:

.190

.1X7.
397
395

550
574
570
595

5791
572

20,438 23.825
20,540 2.1,01
20,331 23,137
19,930: 22.7.15

3.322 4.7.17
3,285 4,
3,315 4.494
3,207 4.001

4,020 4.308
3,9-13 4.292
3,900J 4.27',
3.947 4.05(

4 117
4.4') 3
4,301
3,974

1 951
3 K59
3.774
.1.742

I

13.439' 2I.48X
13.144 21,178
I3.25O1 21,0X7
13,210' 21,135

15,001! 19.807
15.720 19.977
15.839 19,019
15,93(1 19,7X9

I 6 . I 2 I 1 19.872
10.053 19,754
10,0.10 I9..I03
15.902 18.993

I

Notes and liomls

( ertil-
icates

W
1

thin
yr.

1
5

l o
vrs.

Alter
5 yrs.

.1 901
3.523 .
1 422
3.497 .

4,505 .
4,472. .
4,IX4:.
4,0.19!.

4.152 .
4.059 .
1.585 .

.1. 134 .

1 . 150
I ,013
1.014
1.099

! , 50X
1.3401
I 323
I , 1.19.

1,153
I , P 5
I .088
I ,00.1

2.751
2,510
2.4ON
2,308

2 937
3.I 20 .
2.801,.
.-..900

2 999
2.934 .
2,497'.
2.111 .

4.823-
4,7X0'
4,X4i:
5.010

14,728!
14,094i
14,714
14,00.1,

3,07(i
3,95(1
.1.92(1
3.950

4 , 151
4,140
4,0X3
4 , 153

12.900'
11.001
I2.9K0
13,014

12,755
12.00.5
12 723
12,715

I

904
900

I ,008'
1 .085

5S0
5X1

50V
57')
548
584

2.357
2.30(ii
2.3X8'
2.372

I . 5 9 4 .
I . 0 5 1 :
I .(,0 1
I .007

I , 597|
I .572.
1 500
I . 570

3,850 I2.371
3,8 14 12.32.x
3,813 12.320
3,025; 12,20 1

3.418 11.375
3.304- 11,150
3,310 11.310-
3.404 11.347

3,5X2 11,158
3.507 I I.003.
1,515 II 1011
3,500 11.139

2,773.
2.009 .
2,004
2,025 .

2. X1 5
2.X4O
2,834
2,830

2,707'
2,743
2,740
2.733

173
X4

104

048
700
714
002

034
5X1
57X'
579

2.5071
2.520]
2.520

2. 107
2, I >7
2.120,

2.133
2. 100
2. 108
2. I 54

/ «/•«(• hunla.
inlul

1972

July 5
" .12

19
20

1073

13
20

Inly 4i'
' . . . I W

.\<-.r Yi,ik ( il.y

19/.'

Inly 5
.12

19
20

1073

l i im- 0
13
20
27

Jul) 4-
'...Mr-

18'
25"

W - I I - Y«ik I'ilv

19V 2

Inly
12
10
20

1973

J.ini.- 0
I i
20
VI

July •!•'
' . .Hi'

IX"
45,204 2,01l! 2,701 28,432

< s.-c p. A-28.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

July

July

tfc hankx--
Total

l')72

IU 7.1

June 6.
1.1.
20.
27.

4''
I I"
18''
25'1

.Vor York Cilv

1472

July 5.
12.
19.
26.

June 6.
1.1.
20.
27.

July 4'1.
II'-.
IK".
25-.

Investments (cont.)

AVtr York ('ilv

1972

July 5
12
19

26

197.1

June 6
20.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.
27

July 4"
II"
18"
25"

Totul

5.1,589
54,258
53.711
53,794

55,840
55,750
55,490
55,549

55,503
55,701
55,457
56,039

8,780
9,288
9,(198
9,109

8,537
8,568
8,()42
8.578

8,538
8,769
8,684
8,908

44,809
44,970
44,613
44,685

47.303
47,182
46,848
46,971

46,965
46.9.12
46,773
47.131

Oilier securities

Obligations
of Stale

and
political

subdivisions

Other bonds,
corp. stock,

am!
securities

All
oilier

Cert if.
of

partici-
pation'*

8,449
8,856
8,534
8,«8I

4011
123
982
900

7,926
7,925
7,743
7.957

2,318
2,650
2,574
2, 844

2,075
2,077
2, 101
2,097

2,013
2,090
2,108
2,304

6,131
6,206
5,960
6,037

6,325
6,046
5,881.
5.8O.V

5.913
5,835

37,301
37.584
.17 \ 4011
37,084

38,094
38,045
38,055.
37,991

37,990
37,949
37,811
37,966

5,351
5,540
5,443
5,135

4,614
4.602
4,714
4,589

5,635
5,653

31,950
32,044
31,958
31,949

33.480;
33.443;
33,341
33,402

33,317
33,227
33,204
33,339;

,556
,553
,527
,532

,545
,578
,575
,636

,633
.743
,769
,831.

275
275
272
277

357
356
148
368

All
oilier'

6.283
6,265
6,249
6,297

7,801
8.004,
7.8781

8,022

7,954
8,084
8,134
8,285

4,673
4,722
4,607
t.627

368
434
443
464

,281
,278
,255
,255

,188
,222:
,227
. 268'

,265
,.1(W
, 126!
, 367

Cash
items

in
process

of
collec-

tion

I

Re-
serves
with
l.R.

Hanks

,491
,5.13
,479
,524

,484
,523
526
.513

5,447
5.442
5! 440
5.444

6.310
6,471
6,399
6,498

6.470
6,561
6,608
6,772

35,552
30,062
29,879
27,844

27,755
28,264
29,144
26,998

36.642
29,886
30.117
28,917,

21.326
17,799
21,005
20,500

20,879
18,081
21,543
18,362

22.910
18,306
21,789
21.205

S36
823
S09
853

13
<)
<)
9

,289
,414
,996
,821

8,285
8,420
8,944
8,619

11,702
9,698
9,364
10,788

22.263
20.648
19,883
18,023

19.470
19,844
20.200
18.379

24.940
20,188
20,753
18,129

5,651
4.239
4,662
5. 1.10

5,2.12
4,593
5,757
4,439

6,652
5,098
7,171
6,389

15.675
I 3.560
16,343
15.370

15,647!
13,488'
15,786
1.1.9 23

16,258
I 3,208
14,618
14,816

Cur-
rency
and
coin

llal-
anccs
with
do-

mestic
banks

Invest-
ments
in sub-
sidiar-
ies not
consol-
idated

3,456 10,428
3.894' 8,872
3,775 9,212
3.893 8.756

3,768
4 . 16.1
4,147
4,304

10.
9,
9.
< J ,

142
804
909
789

3,751 10,065
4,211
4, 169
4,243

4.18
448
434
4421

478
490
487
500

468 j
49 1
478
478

9.221
9,91.1
10,051

4. 1X9
2,83.1
3,436
3,285

4,246
4, 120
4,316
4,140

4,206
4,025
4,554
4,817

()l her
assets

3,2901
3,67.1!
3,660
3,804

3,28 3
1,720
3,691
3,765

5,896
5,684
5.59.1
5.649

5,859
5,196,
5.3591
5,234;

961
986
992
991

.263

.261

.2681

.289
303
303
2%

460
460
464
464

597
595
600
604

621
623
623
616

3
3
.1
3

,018
,446
,341
,451

6
6
5
5

, 239
,0.19
,776
,471

501
526
528
527

666
666
668
(.68

668
680
680
680

16,471
16,275
16,53.1
16,484

19,776
19,508
19,594
19,89(1

20,295
19,673
19,771
19,789

4,816
4,81(1
4,832
4,790

6,469
6,212
6,241
6,402

6,325
5,941
6,429
6,321

I 1,655
I 1,465
I I.701
I I.694

13,307
I 3,296
13,351
13.494

13,970
13.7.12
I 3.342
1.1.468

Total
assets/
total
liabil-
ities

386,369
375,191
377,747
374,428

424.981
424.379
429,770
424,785

441,417
430.351
434.667
432,325

91,252
84,247
85,298
85.020

97,440
96.943
99,802
97,801

103.643
100.651
102.924
102,953

295,117
290.944
292,449
289,408

327.541
327.436
329:968
.126,984

337,774
329.700
331,743
329.372

I'or notes see p. A-28.



AUGUST 1973 n WEEKLY REPORTING BANKS A 27

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In mill ions of dollais)

Deposits

1 Vmaml

Total

157,6X0
146,908
148,8 12
145, 159

148, 986
149,672
15.1, 943
149,950

161,502
15.1,0%
15.1,.140
151,069

45,187
.IS, 05.1
39,529
38,853

.10,945
38,501
40,451
39,270

43,479
40,650
41,478
42,337

112,493
108,855
109,283
106,306

110,041
Jll,171
113,492
110,680

118,023
112,446
I I 1,862
108,732

ll'C

,
105,801
104,317
102,608

107,987
110,912
109,889
107,431

113,967
I 10,682
111,502,
106,813

24,397
22,596
22.455
22;375

States
ami
xilil-
Cil
Mil

85,369
88,07f)
HO.561
S4.65O

89,356
87,612
87,291
84,1981

U.S.

6,30')
ft, 149
6,469
6,836

I

473
-152
366
294

430
449

22.618
22,836
23,328
22,781

24,611 1,022
23,070 297
24,211 324
22,615 303

83,999 6,328
83,205 5,860
HI,862 5,516
80,233] 5,595

5,956
5 816
6,039
6,387

6.623!

6,019
5,7651
5.7591

4,:i50
3,242
6,326

6,801
6,312
5,882
5,889 5|3J2' 20,390

Domestic
interbank

Com- j Mutni
l iter- 1 KIIV-
cial inns

I
24,53,?
20,729
21,691

2,496; 20,841..
I.998i 20,121
6,634 19.887
5,646 19,362

7 6451 5,079 22,448
ft,31ft' 2.790 20,633
6 089 3.215 ?1,083
ft.0ft2- ,l!929: 21,017

637 11.328
630 8.3')7

1,307 9,415
1.118: 8,861

498
291

1,701
I , 1 35

9,247
9 506
8,960
9, 105

936 10,481
415! 9,600
651 10,132
737 10,510

3,7131 13.204
2,612 12,332.
5,019 12,276
4,214 11,533'

9.-3!
511

,
.375
,564
, I'12

I I.599
10,615
10.927
10,257

1 1 . 9 0 7 J
1 1 , 0 2 7
10,9511
10.507

920
846
728
094

776
72.7
700
733

1 .1123
854
78.I
737

536
460
385
362

(iovls.,
etc.--

594
430
414
391

384
38ft
343
132

lie.l
and
olli-.

ha
a I
iks

1, I 75
958

1,153
910
877
859

1 .003
1,219
1,076
I ,003

858
748

196 9101
360' 7291
334 710
372 682

834
1,045

892
7?.ft

18(1
156
166
161

129
)24
169
146

223
181
167
177

109
174
184
277

Total''

1,038! 2,898i
S9.l! 2,988'

3.157: 8.349, 149,325
2^773 : 6,247| 149,86.)

3,349'
3,345!
3 578
3 ' 392

3,360
3 587
3,292
3,086

5,932
6,359'

0 070
5,515
5.909
5,691

6,977
7,015

150.871
151.296

ISO.008
180.235
178.797
179,901

ISO.133
180.521

6,300' 181,840
7,822. 18.1,550

2,290 4,487 25,1411
1,945 ?,76I 35,407
2,039 2,704 ?5.S4d
:'..IO7 2.980 25.815

2,3.50 2,55.3 .12.299
2.388 2,052 32,430
2,590 2,398 II 944
2,408' 2,338 .12,305

2.29J 2.708, 32,830
2,571 ' 3,210 32,924
2,260 2,594 .13, I(.9
2,709| 4.346 3 3.629

3,862 124.185
3.4S6| 124,456
3,228 125,025

36
46
80
45

807
828
8V)
881 3,373 125.481

999 3,517 147,709
9 571 3,463 147,790
9HX .OH 146,853
984 .1,353 147.050

1,067
1,016
1,0.12
977

•1.269 147,303
3.799 147,597
3,706 148.671
3,476 149.921

Say-
inr,s

Time and .-.avint'.s

States
and

,,olk-
u - i l l

I s n h -
livi -Otlle] I

I sioi

mler-
hank

58.014 05.24.'. 18,035
58,004 05,045 18,119.'
57,983 66,48.1 18.2(14
57.918 00.882 18.174

2.26 I
> 1 ' l
.'',442
2.482

58.350 S6.52") 22.232
58.2S5 86.849 2 1 ,' '17
5K.2OO 85,996' 21,500
58,250 87.2O7J

5.304
5.335
5 280
5.375

4.075 ' 8,022

58.376 S7.530

1 .4/2

1.173
58,222 S7.9KO 21.260
57.998 S9.445 '1.325

,044 90.988: 21 .742

5.745 13,440 1,957'
5,732 I 1 57S ' (n5 |
5,724 I \'').'A 2,112
5.714 II 75«- 2, 144

5 .140 18 Ofi.S I .720
5,3.10. IN, 50 I 1,760
; III IS 2501 I 0S.7
5,323 IS 565 1.004

4,04:'

5.315 18 S.IS
5.279 18,867
5.247 19,161
5.196 19 452

52,269 51.796
52.2.72i 52,007
52,259 52 55') 16,092
52.204 51 124 16,030

2,389
2 5781 '1 082-
2,517 4,102
2,590 4,0001

2.59 1; 4,058
2.0971 4,050
2,774: 4 010
2.9I21 3,957

53

52

,010
.949
,889
,927

07,844
OS,2KS
67,746
68,642

20
20
19
19

, 512
,151
849
768

,080
. 720
, 700
,729

53,061 68,69.! 19,248
52,943 69,119 19,334
52.751' 70 284 19,434
52.448 71,536 19,696

173
,208
, 217
23 1

2,490
2.511

,508

,713
729

,713
,685

2.510

3.980 ' .
4.0.H i.
4 .009 1 .
3 .9581 .

3 9X6 .
3.958!.
3.951 .
4.005 .

4 304 N I 1.11
4,217 8.I I I'
4,319 K.OIS .

4.304 K,044|.
4.420 H 014
4.487 7.967 .
4.597 : 7.962 ,

I.O881 2.8I4
I . I I 5 1 ?.8?.4
1.225 .'..778
1,249 2,865

1972

. ...Inly 5
'. . 12

19
26

197.1

Inne 6

. . . 30
27

IK'1

25--

\.-n- )"'-A City

1972

I')
26

197 i

I11111' 6
I.I
20
27

Inly . 1 -

IS''

(lulsiilf
.%<•«• Ymk City

197 2

Inly 5
'. . 12.

19
26

1973

Inne ft
1.1
20
27

Inly 4-
I I "
I S •

1 or notes see p. A-28.
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ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued
(hi millions of dollars)

Wednesday

/ awe banks-
loiul

July 5
12
10
26

J LII1C 6

13
20
27

July
Hi'
IK"

25"

.\>n York City

l<)72
July 5

1212
I')
26

107.1

July
I I "
18"
25"

Icd-
crul

funds
pur-

chased,
etc.''

Horrowings
from—

l.K.
Hanks

I
Reserves

for—

Other
liahili- ;

tics, ;
Others etc.» Loans

30,696
29 362
29,495
28,65.1

420
58
47

593

1,527
1,651
l/)46
1,551

19.0 33
37,723!
39,541

514
1,347
I, .TO

14,132
14,780
14,382,
14,601

Secur-
ities

37,077! 1,117

3,27') 17,186
3, 100- 17, l')3
3,402 17,6.17
3,840 17,742

June 6
13
20
27

41,216
38,656
41,746
38,7')')

7,471
6,749
6,250
6,300

2.423,
1,836
I. 100
I . 2')')

July 4"
I I "
18"
23"

9,.127
') I I 1: 125

10 l')l 200
8.555

<).628
9,001

I 1 0 , 5 1 7

3,723
4,013
4.264
4,50')

413
411
447
373

. 561
,420
531
888

131 KI

53') I.79J
807 1.876

2, 131
257 2,125

Ouiiiile
Xcw York City

1972

July 5
12
I')
26

23,225
22,613
23,245
22.353

420
58
47

433

17,094
16.') 32
17.100
17,805!

4,658
5,248
4,855
5, 160

6,307
6,344
6,4')4
6,802

6,312
6,346
6.60')
6,282

4,I5
4, 148
4,142!
4.15')

4,467
4,475
4,477
4,488,

4,46')'
4,4')2
4,4')2
4,4') 5

,218
,2 IK
,213
,224

,280
,286
,287
,2')2

.284
,275
,27')

1,114 0,474
1,240 0,532,
1.100
I. 178

0,527;
44I

June 6
13
20
27

30,6061
28,612
29,350
2S.522J

31.588
29.655
31.229
2'). 481

I
514

1,222
1,193
1,117

1,884
1,029
I .100
1,042

1,718 10,87')
1.680 10,849
I,87I| 11.143
1,952' 10,940

10,782
10,586
10,58 1
1 I,613

I,') 30
2,137
2,133
2,384

.282

2,941
2,930
2,92')
2,935

3 , IS7
3,189
3,190
3.1%}

3, 185
3,217
3.213
3; 213

Total
capital

ac-
counts

Memoranda

Tolal
loans

(gross)
ad-

justed1'

28,359. 205,310
2H,350
2H, 28 1
28,345

206,385
204,752
204,514

64 30,544 246.420
64 30,570 249,286
ft4 3O,516 ! 249.907
f>4 30,546; 250,625

Total
loans
and

invest-
ments
(gross)

ad-
justed'

285,124
286,3 10
2K4.044
2S4,103

De-
mand

deposits
ad-

justed > 'I

Large negotiable
time CD's

included in time
and savings deposits'

Total

93,246
92,875
90,916
0 1 .587

326.525 97,889
329 305 99,289
32'),315, 98.278
330,013' 97,944

30,761: 252.165 3.11,493
30 741' 255.221 134 535
30.631 253.022 111,616
.10,645 253.850 .132,624

46,705
46,623
46,214
45,945

60,222
60.429
59.806
59.7I4

35.694
36,358
37,047
37,705

59,287
59,726
58,477
59,519

7,721
7,717
7,704
7,689

56
57
57
57

,092
,191
.507
329

68
70

997
051

70.428
69 957

20,915
20,284
20,846
20,411

7,778 57.581' 70,072! 20,3607,7
7,772
7,741
7,72.1

21,194
21,189
21,123

7li 21.210

22,82.1
22,853
22,812
22,857

50,685, 72,313
70.245
70.555

59,685
57.7871
57.905

158,605 224,902
159,762 225,910
158,538 224 238
158,569 224,389

190.328
192,095
192,400
193.296

257,528
259,254
258,887
260,056

97,333 59,773
99,787 60.674
98,925 61,874
97,206 63.492

10.933 12,270
19,612; 12,594
18,81 I 13,061
I9,O5I! 13,129

19,142
19,197
18,730
19,037

19,367
19,475
19,725
20.209

23,415
23,764
23 986
24,576

40.145
40,529
39,747
40,482

20,931
21,331
20,302

73,313
73,263
72,105
11,536

76,974
79,005
77,432
77,533

22,983 194.584 261.421 76.973 40,406
195,536 262.222 78.856 41,199
195,235. 261.371 77,594 42,149
195.945' 262.069' 76,904 43.283

22,969
22,890
22,922

Issued ' Issued
to ; to

I PC's j others

22 330 13,364
22.798 13,560
23,344 13,703
23,766 13,939

Crross
liabili-
ties of
banks

to
their

foreign
bran-
ches

824
1,375
974

I , 342

.19,192 20,095
39.468 20.258
38,530 19.947
39,5821 19,937

39,7161 20,057
40.357' 20,317
41.625 20,249
42.851 20,64 1

8,284
8,4.12
8.812
X, 707

3.995
4.162
4.249
4'422

I

12,877 6,2651
12,71') 6,478
12.34.1 6,387
12.658 6.379

12.748
12.744
13.072
13.362:

6.619
6,731
6,653
6,847

I

14,046
14,366
14,532
15.059

26,315
26,749
26.187
26,924

26,968
27,61.1
28,553
29.489

940
1.266
1,242
1,521

1,766
1,664
2, 1 39
2,080

553
1.013
65.1

I , 051

556
962
957
,264

I

9,369
9 398
9,454
9.517

i
1.1,830
1.1,780
13,560
13,558^

I.1,43K:

I3.586:

13'596
13,794

1,512
1,354
1,669
1.470

271
.162
321
291

384
304
285
257

254
310
470
610

1 I m tides securities purchased under agreements to resell,
tides ollicial institutions and so forth.
ides short-term notes and bills,

4 Federal agencies only.
5 Includes corporate stock.
6 Includes U.S. Govt. and foreign bank deposits, not shown separately.
7 Includes securities sold under agreements to repurchase.
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

OutttjIIKliHj'. Net change, <lurifi<;

I i i . l u - . t l y

I
July

11"

Ouralile ponds matuilaclui inr : j
I'rimary metals I .VW: . ' . ( i l l 1 .Mill
Machinery i d.2d7 d.2v2 d.2?2!

Transpoi la l ion equipment ' . 2dO 2.25? 2.252
Other fabricated metal products . . . . 2..i2.' i 2.124 2..124

July
4

2 . 0 1 /
d ,d5X

.77

2,0.1s'

l.NIIO .{.X.s'.fOther dmable i: Is
Nondurable i:oods inaniifactiiriii)1:

I ood, liquor, inn: tobacco l.7dl .1.700 .1,475
Textiles, apparel, and lealher 1.5.I.V 1.55.1 1,50')
Petroleum iv t i i i i i v 1.24V 1.2-l.li 1.20?
Chemicals and rubber 2.(.05 .'.d52 ?.(.X5
Other nondurable r.oods '.102 2.062 2.07-1

Miniur , includine. crude petroleum
and nalural i';m i 4.0V.1 4.047 l.'JS?

Trade: Commodity dealers I..'S.I 1,25ft I..114
Olliei whoie.sale 5,-10') 5.2')7 5..107
Ucl.'il ; ft. I.'7 ft.lftft ! I . I I 5

'(ransportalion ; 5.''•!.•< 5."55i .S.K.S.5
( 'oinniunicat ion ' 2. I . I I 2.I."")1 2.1?7
Othei public utilities 4.7.14 4.715 4.65')
Construction 5.701 5.711 5.d54
Services III.22.1 IO.22d 10.25.1
Al l oilier ilome.slie loan- 7.S42 /.X2? 7.S2V
Hankers'acceptances 1.27'-' J.25.1. I..1.1.1
I oreii-.n commercial and iniiusliial

loans 4.4.1.1 4.41.1 4.4.L1
Total classilicd loans XS.VXV, XS.SX4 XX.54')'

Total coinir.ereial an.! indusli ial loans '

2..1(11)
.I.KII)

1.427
. I . ' IH

.1.77ft.

I . 1ft 7
?.ft.l7-

i .VN4
i .2x01

1

:l.424
.'1.424
I . IXS
2. ddd
2.054

.I.VftO
I . 254
5.2? I
d.0V2

2.070
4. (.XX.

7. S.I 5
I .4d7

4 40S
S7/J.12

4 . 5 4 7
5 . s')."!

10,I2M
7 5HV
I . l'»7

•I.4.IS
«7.?.ftft

III.1

ftO

is:

' '• '•I

5
i .7:.!

15
.151

I'JT.I 1V7J I ';72

M a y

1(14
I 10

i
I (.d1

4
51

14.1
:>.')

Tft?,
I'jfti
24«'
I Oft
'M

S.I
50

IX
7S!
d4

I.-! 5
.11

.ift4
Kill,

102
(.45

12
2(i7
.12.1.

I'M
275

7
d l

157

I S.I
457

1170
ft?4
45S
7S?.

Vftl

S50 4,44.1

171
455
2IX

20.1

.1S4
(,.15

?') 11
.104
542
•>T2

5X0
7 .d0?

17.1
?4
1.1

(.40
.151

10

4SI
d l

Iftd
215
147
5.H

IS
55S
IdX
.102

1st
hall'

2(1
1 .45.1

(.4
50.1 •
K72

21
7.10

.1.1 Ij
54O|
5ft7i

.O')2'

25S

\
1,754!

154'

414 55X
.1.5')') 12 .04 5

2nd
hall

?5H
57
ft')

S27
I ftft

14
2(>2

.11)

25
ftj1

21ft
47:i

42
424

:ir,4
4>)4
21')

• i»t,"!"i 1 ,s-ti 2.2(12 5 . i : . l ! X . 7 7 O 4 . 4 7 2 - l . l , X v ; i ft,14')

Si-i- Ndi i - lo tahli: i'<

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

(hitsLandim'. Ni-I i'liiiHK<! duriniv

. l i .nc

ri
May

.U)

IV7.1

A p t . M a r .
2 5 2S

nianiJlaclui'-

Primary metals
Machinery ' 2.ftd4
'Transportation equipment.
Other fabricated metal

products

. d-11

Other durahle iioo.is
Mi l t\

1 . 7 2 - d l . d

I . 1(>N|

X.I.I

1.410

I l)0.>
y-i

I . i'M

'Hi')
S7(,!

NouduraliU- j'.oods inanufa.1-
turiiu',:

I ood, |'ic,,,or, an.l l(.bacco.
'Textiles, ajiparel, and

leatlier
I'etroleum relinin^
Chemicals and rubber I .-IXd, 1.4X1
Other nondurable I'.oods. ., I .050

Mining, [nchnlini! crude ]-e- I
troleunl aiul natural I'.as.

Trade: Commodity dealers. .
Other wholesale
Kelilil

Transportation I 4 . 255
C'ommunicalion ' ,SI4|
Other public utilities 2.541- 2.40') /..I.'.X
( '( .nstruetion , 2 (Kiv I.XVd: !.S5,".
Services -1 . 5(,X: -I . 5ftV 4 .40?
A l l o ther i lomest ic loans . . . . 2..1SV 2.2(11 2.1X0
l-oreir.n co inn ierc ia l and in -

dus t r ia l loans

I 115 I . . 1.15-
: . 5 5 5 , 2..H.1
I . I Ml ' 1,174

X42 7X5,
l .d14 ' 1.520

.'.022 ,'.X4ft
I7X I 2 I

I . I IS' 1 .Odd
.'.Odd .'.OOd

4..MI.S

XX5
I 441
I .Od.i

' VOX I
1.1'/

I .051
I ,V7V
4 U'l

7ft(l

•i7.s
X5S

I .45 ' ) -
I . I (1.11

ft 150'
X| 1.055.
7. I.X2.1

4.2(12
7.W

.'..14.1

4 . J.l-l
74d

I ..107
2...105
1.217

7ft 5
I . 4ft4

.y>: 1 ,.155 1. .i5(i| 1 ..125

X')?.
X42

.47VI

.100

l')72

Dec. No

751
I . ,14S

X4.1
77X|

1.4.1V

1 SVd
1.12

.II1 I

I l.lf, l .2dX : I.27X
2 .271 1 2 ,154 2.0.14
1 .24(1 I .'.'05- I .2561

T O !

I . ?.}')

I . . 1 ( 1 4

7X I
7 S I

I . . 1 5 V 1 . 1 5 . 1 1
I . (MIS- S V 4

?.dS5
I 211

I X00, I .V(i')
4.417 4..1.W
2.0d I I .S7I

.'..4')7 2 . - K 5 | 2,ft47

Total l o a m 1/ .IV. (IVI .--.1S,J.M|. .17,577

? . 4 I O | . ' . . V i 7

. 1 / . 2 S I 1 . ! ( . , .W0

707
I .'.'Id

1.2.14 l . : V i

72 1- ft1)1)
d')S| dSl

I . !4.1

2. 72ft
121
xso;

I . 5 X S

4.070|
54V,

1.S25-

1 1 1

I . D O S

I 76.1 I dVS: I .5V2i
4.7X5. 4 :'57| 4 . IX()|

77(l! 7551 <<X'-\
2,2451 2 Odd I ."7.V
I , (.65 I . ftd! 1.55.1 I.S.'.X
4 . I S 4 4 .120 4 . ()?.(. .i.'IVV
1.7X5' 1.711 I.5V7J 1.5.1?

2 . .127 2 . 1 5 5 2..lftft ? . 2 f t 4

. I5 .4VI .14.SO1) . l? .Vf t4 ' .12. ISO

X4
170

77
.14

. 1 / .

?.d
27

l')72

ft 7
15V
.11

I (,')
144
.12ft
20ft

161
2.11

71
.!V
75
X7

,.i|l

IX

S4
64

151
.11.1
274

201

IS
24V
102

41
51

(.7
4V
52

4
ft

I.SV.r , l .42d ;

14
.10

I4X
V4

121
2S7

X
K,4
•1.1

,4')X

15.1

107.1

1st
hal l

ft()
4S7

Id

24d
I7X
:12s

12

IV
14ft
21V

f.4
2X2
142
14.1
111

Iftl

17?
414
125
lll.l

4.14
.1 IK
5!lft
ftll'l

105

S0.1

21V

5, :i 1 >)

Noi l- . - Abo-.rl Iftd weekly rcpc-niii;.'. banks are included in this series;
these ('.inks classic., by ludust r . , ..-{MIIIIK rcial ;ni>l irr(!ns(ri;il lo.itrs , inroi i t i l -
in i : to about ')() pei cent t-l such loans lie!;! by all weekly r-eporlin.4 banks
and about 70 per cent o l ' those licit! by al . commercial banks.

I tir descripl ion ol series see article ""Revised Series on Commercia l an.!
Industr ia l I oans by Indust ry , " l e b . IVd7 Hui.1.1 I I N , p. 20V.

Coni iner . ia l and i i iduslr ia l " l e r m " loans are all outstanding loans w i l l i
an onj . ina l n u l u r i l y o l n i o i e than I year and all outs landin i ; loans granted
under a loin-.al ai'.ieeiiu-nt levolvinj ' . credit . ir standby I » I winch the.
original matur i ty 01' the commitment was in excess o l I year.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS'
(In billions of dollars)

Type of holder

Class of bunk, and quarter or month
I-'inancial Nonfinancial
business business

All commercial banks:

1970—June.
Sept..
Dee..

1971- Mar..
June.
Sept..
Dec.

1972- June.
Sept..
Dec.

197.) Mar..
June-'.

Weekly reporting banks:

1971- Dec

1972- June.
July..
AUK..
Sept..
Oct...
Nov..
Dec.

17.1
17.0
17.3

I K . 3
IK. 1
17.<)
I D . 5

17.9
IX. 0
IX.9

IX.6
IX. 5

14.4

14. I
14.3
13.6
13.7
14.1
14.5
14.7

1973- Jan 15.0
F eli 14.3
Mai 14.4
Apr 14.3
May 13. X
June-' • 14.2

85.3
XX.0
92.7

86.3
X9.6
91.5
9K.4

97.6
101.5
109.9

102.X
106.0

5X.6

57.3
5X.5
57.4
59.0
60.0
60.5
64.4

6.1. 1
60..1
59.0
59.4
5<1. I
60.X

Consumer

49. (I
51.4
53.6

54.4
56.2
57.5
5X.6

60. 5
63. I
65.4

65. I
66.X

24.6

25.7
26.1
26.0
26.2
26.2
26.7
27.1

27.X
26.3
26.5
'28.6
26.9
27. I

I'oreign All
other

1.4
1.3

1.4
.3

1.2
1.3

1.4
1.4
.5

1.7
2 . 0

. 2

1.3
1.3
1.3
1.3

. 3
1.3
1.4

1.4
1.6
1.6

.X
1.9

. 9

9.f>
10.0
10.3

10.5
10.5
9 . 7

10.7

11.0
11.4
12..1

I I .X
1 1.7

5 .9

6 . 0
6 . 0
5.7
6 . 2
6. 1
6 . 2
6 . (

6.K
6 . 5
6 . 4
6 . 4
6 . 4
6..1

Total
deposits,

11>C

162.5
167.9
175.1

170.9
175.X
177.9
1X7.5

188.4
195.4
208.0

200.0
205.1

104. X

104.3
106.3
104.0
106.4
107.X
109.2
114.3

114.1
109.0
107.9
110.4
108.0
I 10.2

1 Including cash items in process ol'collcclion.

Noi l . . - Daily-averape balances maintained during month as estimated

from reports supplied by a sample of commercial banks. J'or a detailed
description of the type of depositor in each category, see June 1971
HCI.I.I UN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

Ciass ot"
hank

Al l member

Dec. 31,
1971

6X0
677
187
95

482

June 30,
1972

595
592
140
79

419

Dec. 11,
1972

559
554
111
71

3X1

In million*

Mar. 28,
1973

556
114
72

3X5

ot dollars)

Class of
hank

Al l inemher—Cont.
Other large hanks [

Dec. 31,
1971

112
171
197
195

2

June 30,
1972

73
146
177
173

3

Dec. 31,
1972

69
in
177
172

5

Mar. 28,
197.1

67
118

171

I DcuinniiU! Nov. l), 1*>72, tlcsi
reserve-reiiuirement purposes h;i
deposils ot more than $400 mi
July \l)12, p. 626. Categories sin
member" parallel the previous

LMUition of hanks as reserve city banks lor
is been bused on si/.e of bank (net demand
Ilion), us described in the UI.I.T.I TIN tor
.>wn here as "Other lar.ue" ami "All other
''Reserve City" (other than in New York

City and the City of Chicago) and "Country" categories, respectively
(hence the M-ries lire continuous over time).

NOTF . I liese hypothecated deposits are excluded from " l ime deposits"
and "Loans" at commercial hanks, a* shown in the tables on pp. A-18,
A-19, and A-24 A-2H (consumer instalment loans), and in the table at the
bottom of p. A-17. These changes resulted I'rom a change in I-ceteraI
Reserve regulations. See June 1966 I)i;u.i u s , p. 80S.

These deposits have not been deducted from "Time deposits'' and
"Loans" for commercial banks as shown on pp. A-20 and A-21 and on
pp. A-22 and A-23 (IPC only lor time deposits).
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LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

l"'7.l Apr. 4

2 5

2.1. . .
.10

lime 6
1.1
20
27

July <(.. . .

IX
'5

-v banks olhcr lli.m 1

(Amoi

hoMiii!'. con

Total

.1.428

.1,572
1.59 2
.1,650

.1 .598

.1.56 1

.I.66N
1 6IX
1,674

1.7111
1.611
.1.474
.1.520

.1.621

.1.5.1.1
1 9f,.l
4.0.11

.Id imdcr ,epi
iit-e weeklv re

ills oiitslan.!.. !'. i "1millions

lauk-.s1 and other iltliliares

lly !\pc

Ciunmcicial
and

indusli ial

2'. .ill
•2...157
2.119

2. .'X 1
2.2.12

2! 28.1
2. 2J 1

2, .'48

2 ! 174

'}.'. 267
2. . 5 1 5

2 , 5 5 7

inrtiiii- banks.

or loan

All otlier

..16 (

.1.11

..MS

..117

..129
14 •>

..lit 5

..(5 1

] IDS

. i l . l

!'14H
.474

ol do lars)

IV. .ill <

h' lal

ed. 1

,X.IS
,84d
X2 1

, 8 l d

.819

. X 1 X

.S IX

.751
,77.1

,798
.757
,7 11
.707

.69.1

. dX !
686

.707

[hers ru-cp: kinks

lly type ol loan

( oniinercia]
and

iii.lnMil.ll

2.65

270

.108

,tO9

279

.'.((1
274
29 1

•[iu:e small a

A!' mhci

no

, 567
.S.I7
,S51

" s ' l

,455
.465

,475
.4-18
, - tsi

!4O2.
.412

rls soli

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

( I n m i l l i o n s o f ' ( l o l l a i s )

1 .ml ol period

( o ] i n i K * l ' i . : i ; i l i i i u l l i i w
company papa

IMlienl tllroil|;h
dealers

I ' Jd.S.
1')(,(,.
I >)hl.

1970.
1971 .

1972— June
July
Sept
Oct
\'ov
Dec

lo'.al

9, .100
1.1, (>4S

,
21,17.1
.12. Mill
i l. l, 071
2 l 2

14,.Kid
.14.7KS
14,2.11
J4.0IJ.
,15,dSI

.-.15.775
I 14,721

I97il Jan I :1S,727
leh ' 15,191
Miir 14,052
Apr 14,404
May I .15,072
June .iS,7«

I'ktce.l
diiettiy

11,ink
reliited < >ther I

I ,90.1
.1,089
4,901

Hank
idaled

,216
409
495

7,301
10 601
I 2,.'62
II) , 92.1

S42 12 125
dO4 12,119
705 i 12,2.191
7751 I2.JI.11

S2I, 12,7.17
N76 12,il45

1,242

95d
991

1,044
I, I4K
1 . I 7 it

1 07X
,940
,478

,429
,652
,716
,593
, 711X
709

1 I , d 4 l

S. Iddi
S.2901

K 1HK
S ( I d 1

Oilier-1

' 7..I97
III S5d
12,IK4
1.1,97.'.
17,705

'IN,-1611
1 9 2 1 ]

total

i'
•I , .1 I 7
•1.42K
5 , 4 5 1
7 I S «

I9 '2 .1( l | 7',««')

2.0,070
20,2.10
19,571
19,.1.11

•2o!845J
,7071 2(»,«42,

,7'JSI i'.l ,.!«(!
2, ld(V 2.2,112.

4 l 2212 4d.l
2,7d7
2.922

,
,2.10

22,.10.1
2i l , .1M,
2.1. IS"/l

7,069
6,64.1
6,(>.19
6,6(12
6,748
6, K64
(>, N9K

6,564
6,7.14
6 S59
6! 71.1
6, SNS
7,2.17

I , I9K
I ,906
I ,544
1 ,56
2,694
.I.4S0

2.SI7
2,4.1(1
2.29N
2,40.1
2,il94
2,529
2,70d

2..1K4
2,.12K
2,269
2 Of.S
2.197
2, IH5

Dollar .k\:epl,iin:es

l l e l i l b y

Mill-, hanks

Own
hills

I ,094
9(i.l

I ,417
I ,144
1 , .11 S
I ,9(-.O
2,dK9

2,01-2
1,87.1
I , S29
l.N.l.l
I ,MSI
1,995
2,006

I . 765
1.777
I . (i-ll
I . 76.1
I . 7 4 6

129
21.S
457
200
249
7 Is
791

7.15
557
469
569
514
5!S
700

56(1
56.1
492
•127

I-.U. Hank';

Hills I Own
boui-.lit acci.

18/
19 1
I fi-l

SS
6 4

f-il
96
62
70
61

106

141
.Ml
165
I Id
(..I

I Ini- I x-
' Olhers I 1 o i l s po l l s All
I ' .1110 lioin I olhei

- l ini lcd l.'iiiled I
• Stales Slates '

144
191
I.Vi
109
146
.'so
254

Mi
2f.il I
2S7
261
'.'. 19
199
179

198
.M'J
2K2
.144
.1X4

1,8 17
2,02.2
2,1)91)
2,717
.1,674
4,05.7
i ' « 9 4

.1,927
1,887
.1,'JSK
,i,«7d
4,065
4,07.1
.1,9(17

,
.1.914
4,14.1
•I, IfiSI
4 . 2 2 5
4 , 5 9 I

792
997

I ,O.Sfi
I ,42 1
1 , 889
2,601
2,8.14

2,657
2.492
2 Sil2
2,5.IX
2 585
2,621
2 , Sill

9741
829
<)«•>!
952

,15.1
,561
,54d

, S(i9
,606
,6.11
, 64d
,7X6
,844
,909

',.1.17
' 11 1
'.>)l
1 ,99(,
1.009
2 .05.1

1 ,94H
> l i t
2 '. .19-)
2 ..159
2.509
2.7SS

I ,626
I ,77(1
2 2 4 1

,
2 40X
2.89S
il, 509
2,84.1
2,545
2,476
2 .4 IS
2,.177
2,4(10
2,4SK

2 279
2,.ll()
2 . .168
2 159
2.!. 17 I
' . 428

1 As reported hi ilciili.-r.-i; incluili-.s liniimv ioni | iany iiaiier as well as
older commercial paper soltl in il-.e open market.

7 As reported hy linauie companies that place their paper ihrejtlv vviih
investors.

Nu l l . Da la I'm coi
ie\iseil to leniiive lari-c
inerc'ial paper issueis.
Division, I ederal Kesei

u-icial and finance
d i s i o u t i n i l i l i e s l e s L i l l i n i

Hack dala available
ve Hank ol1 New York.

ompany paper have heeu
li oin I he addition o lcon i
lioin I inaucial Statistic*
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PRIME RATE CHARGED BY BANKS

IvlTcclive date

1969 Jan. 7
Mar.

1970 Mar
Sept.
Nov.

Dec

971—Jan.

1 eb.
Mnr

Apr
May
July

()ci

Dec.

17 . . .
9

25
21 . . .
12
21 . . .
22

6
15
18 . . . .
16

19

21 . . .
1)
6 . . .
7

20

1
4 . - •
H

22
29

6

->7
11

Rate

7
7!4

71/2
7>/4

6(4

6
5 ' / 4

5>/4

51/2-6

554

SVia-5%

514 -5 l/l a

514 5(« -
5'/l"

5'/4-5l/2a
5'/4a

i: dec live

1972—Jan.

Teh.

Mar.

Apr.

May

July

Aim.

date

17
24
.11

28

n . . . .
23
27 . . .

1

17

1
1()

P
26 . . . .

1
10

17
31 . . . .

II
14
21
25

29

(I'er cent

Kate

5-5W--514"
4!4 5-514 a
4M 4(4 5"
4i4-4)4"-5

4'/s 4'/2-
4</4a

4i/,..4ii»
4 (4a

4 (4a. 5
5a
5"-5'/4

5"-5',.»- 51/1
5a

5a-.5i-',
5- 5'/4a

514a-5yH

514" 5(4

514" 5'A

MA" '
514a. .5'/,
514a 5C

5 Via

er annum)

I l l cc t

1972 Sept.

Oct.

Nov.

Dec

1971 -Jan .

l e b .

Mar.

Apr.

Mav

vc date

4
5

11
25

2
4
II
16

20

27

4

(4
?6
27

19
26

18

4
7

24
25

Kate

5 14 5 Vl •

5'/4

51/2" 5(4

•Hi a

5' /4.

5 -J4 a 6
5'/, (>a

(.a

6 a 614
6 a
6a (il'i

(.1/4 a-6 (4
' ' ' / ; •

(>'/i-6'/,>
(.y4 .

6 */ a 7
7a
7a 7l/4

1973- June 8
19
25

Jlllv 2
• 3

9
17
18.
23
30

Rate

7 Vi a
7i/).a 7<i
754a

7 14a 8
7(4 « •
8 8l/4a

X'/i 8l/2a

K'/2 8 VA •

N ( n r . — HeginninK Nov . 1971, several banks adopted a lloatiny prime IJlectiye Ajiril 16, 1973, with t lie adoption of'a two tier or "dual prime
rate keyed to money; market variables. • denotes prune late charged by ra le ," this table shows only the "laiiie-business prime riilc," which is the
the major commercial hanks. ran^e of rates charged by commercial banks on shoi t-terni loans u . Uut;e

businesses with the highest ciedil standing.

RATES ON BUSINESS LOANS OF BANKS

Center

A l l sizes

May
l')73

1
1

eh.
)73

|.

May
197.1

9

1 eb.
197.1

10

Mav
l')73

Si/e c.r 1

99

Feb.
1973

.an (in thousands o f dollars)

100-499

1
Mav le i ) .
197'.! 197.1

500

May
1973

l e b .
197.1

1,000

May
197.1

anil over

1 eb.
197.1

35 centers
New York City. . .
7 Other Northeast.
8 Nnrlh Central. . .
7 Southeast
8 Southwest
4 West Coast

7.35
7.04
7.71
7.45
7.37
7.3.1
7.25

35 centers 7.14
New York City 7.07
7 Other Northeast 7.45
8 North Central 7.40
7 Southeast 7. 19
8 Southwest 7 79
4 West Coast 7.17

35 centers 7.66
New York City •- 7.30
7 Other Northeast I 8.17
K North Central i 7.72
7 Southeast 8.44
8 Southwest 7.794 West Coast,

Short-term

6 52
6.22
6.89
6.45
6.76
6.63

'(>. 50

8.05
8.05
8.36
7.72
H.O.I
7.98
8.31

7.63
7.39
«.()()
7.2ft
7.73
7.4K

'7.87

7.85
7.76
8.08
7.70
7. HI)
7.74
7.98

7.29
7.08
7.53
7. Id
7. .1.1
7. 16

'7.37

7.M
7.38
7.89
7.57
7.53
7.48
7.71

(..83
6.59
7.04
6,83
6,89
6.72
6.82

7.34
7.14
7.77
7.32
7. I I
7.28
7.27

RcvolviiiB credit

• 6 . 3 9
6.5.1
6.38
6.25
7.24
6.83

'6.32

7.96
7.82
8.43
8.61
7.53
7.75
7.97

•7.27
7.07
7.51
8.50
6. (XI
7.65

'7.37

7.85
7.36
7.63
7.99
7.73
7.83
7.95

'7.06
6.87
7.09
7.14
5.95
7.17

•7.20

7.46
7.28
7.55
7.66
7.03
8.11
7! 36

'6.55
6.56
6.69
6.54
(>.4I
6.74

•6.51

7.25
7. 18
7.33
7.22
7.13
7,54
7.23

7. 11
6.90
7.08
7.04
8.29
7.88
7. JH

8. 17
7.20
8.60
H.IW
7. 18
K. 39
8.72

'7.47
6.64
7.28
7.34
7.38
8.20
'7.49

7.79
7.45
7.68
8.02
7.24
8.20
7.95

'7.48
7.00
7 , (1(1
7.6(
7.05
7.97

•7. 17

I .ong-term

7.9.1
7.55
8.12
8.21
8.50
7.66
7.66

7.72
7.70
7.95
7.51
9.39
7.6H
7.57

(..52
6.33
6.9.1
6.35
6.65
6.53
6.41

7
6
7
7
7
7
7

, 19
.97
.52
.41
. l(>
08

. 0 6

(>. M)
6.13
6.65
6.27
6.41
6 18

'6.34

'6.38
6.40
6.47
6.29

6.86
'6 .30

7. 13
6.47
6.89
7.02
7.76
6.62
8.24

7.17
7.06
7.45
7.37

7.79
7.12

7.60
7.25
8.28
7.65
8 •)«
7.82
7.71

'•(> .19

6.53
6 12
6. 18
7.67
6.82

'6.28

7.06
6.91
6.94
6.98
8.71
8.45
7. 06

NoTi-:.—Hcginning l eb . 1971 the Quarterly Survey of Interest Rates on
Business Loans was revised. 1'or description of revised scries see pp. 468-
77 of the June 1971 HULLI-TIN.
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MONEY MARKET RATES

(lYr cent per anmnn)

Period

1967.
1968.
1969.

1970.
1971.
1972.

1972-

1973-

July.
Ali i ! . .
Sept.
Ocl . .
Nov.
Dec.,

Week ending -

1973—Apr.

M a y

9
16
7.1
.JO

July

Prime
commercial

paper1

90 119 4- to 6-
days months

4.67

July '

7
14
7.1
2X

5
12
19
2(

4.8.?
4 . 7 5
5.07
5.21
5. IK

Jan I 5.76
le i . 6.17
Mill' 6.76
Apr 7.13
May 7.7.6
June K.00

9. ?6

.13

.13
7.

7:1:5!

21

7.5.1
7. NO
7 . 9 0

H. 10
X.2X

8 . 7 5

X 98
9 . 2 8

9. 70

5.55
5.10
5.90
7.K:I

7.72
5. II
4.69

7. 13 I 7. I.I
7. 13 7.13
7.23 ! 7.28
7.38 i 7.3K

4.85
4.82
5.14

5! 2S
5.45 I

5.78
6.22
6.85
7. 14
7.27
7.9')
9.18

7.IK
7. 1.1
7. 13
7. 1.1

7.53
V.K.I
7.90
K.O.I
X.2X

K.75
8.911
9.15
'). 60

liuance
co.

paper
placed

directly,
.1- to 6-
months*

5.42
4.89
5.69
7. 16

7.2.3
4.91
4.52

4.77.
4. 58
4.91
5. 11
5.13
5.2-t

5 56
5.97
6.45
6.76
6.K5
7.4'-
8. 09

U.S. (iovcrnincnt .securities4

Prime
hankers1

accept-
anees,

90 days '

Icd-
cral

I'IIIKIS
rate'

6.78 !
(,.78
6.75
6.75

6.75
6.75
6.75
6.95

7.13

,\50 '
7.50

x. ox
X. 13
X. 13

I

7.31
4.X5
4.47

4.73
4.67
4.K4
5.05
5.01
5. 16

5.60
6. 14
6.K2
0.97
7. 15
7.9K
9. 19

7.00
6.9K
ft.KK
7.00

7.00
7.00
7. 13
7..1.1

7.41
7.75
7.8K
S. 05
X..IS

X.94
9.00
9.05
9.50

3-month bills

Kate . Market
on new yiekl

issue

5.36 I 5.11 4.881
4.75 : 4.22 j 4.321
5.75 5.66 | 5.3.19
7.61 j 8.22 | 6.677

4.55
4.K0
4.K7
5.04
5.06
5. 13

5.94
6.5K I
7.09 !
7. 12

7. IK
6.K4
7.23
7.14

7.4.1
7.60
7.81
8.06

7.95
8.43
K. 17
X.5.s
x.y>

10.21
9 52
10.22
10. 5X

7.17 6.45K
4.66 4.348
4.44 4.071

4.059
4.014
4.651
4.719
4.774
5.(161

5.307
5.558
6.054
6.289

7.84 ft. 348
8.49 i 7. 18K
•'.40 8.015

6.531
6. 1K7
ft. IN7
6.2.51

6.278
ft. 136
ft. 179
6.452

6.694

7.133
7. I 29
7.26.1
V.22H

7.987
7.991
7.967
X. I 14

4.86
4.29
5.34
6.67

6.39
4.33
4.07

3. 9X
4.02.
4.66
4.74
4.78
5.07

5.41
5.60
ft. 09
6.26
6.36
7.19
S. 1)1

6.45
6.20
ft. 16
6.23

6.24
6.07
6.22
6.56

(,.91
7 . 0 7
7 .15
7 . 2 5

7.94
7.78
X.03
X. 17

ft-numili bi l ls '

Rate
nn new

5.082 I
4.630
5.470
6.85.1

6.562
4.511
4.466

4.5X3
4.57.7 I
5.0K6 '
5. I IS
5.079
5.287 |

5.527
5.749
6.430
6.525 |
6.615 '
7.7.14 j
K.08I !

6.814 |
6.2(:8
6.3N9
6.6.10

6.575
6.4.! I
6.456 '
6.748 I

6.864
7.210
7.172 |
7. . "5 '
7..'W .

8.011
X.0I9
8.02.1 i
X.272 '

Market
yield

9-to 12-inonlh issues

I .
1-year

| bill (mar- ! Other''
kcl yield) *

5.06
4.61
5.47
6.86

6.51
4.52
4.49

4.51)
4.55
5. 13
5. I.I
5.09 ;
5.30 I

5.62
5.83
6.51
6.52
6.62
7.21
8.12

6.68
6.40
6.43
6.56

6.56
6.42
6.48
(,.78

6.99
7.09 ,
7.16 1
7.77 '
7.4:)

7 . 9 5 i
7 . 8 6 •
8.17 .
8.35 I

5.07
4.71
5.46
6.79

(,.49 |
4.67 I
4.77

4.90
4.90
5.44
5.39
5.7.0
5.2K

5. 58
5.9.1
6.53
(i.51
ft. ft 3
7.05

6.60
6.49
6.49
6.78

6.93
6.94
6.94 .
7.02 |
•J.M

5.17
4.84
5.ft2
7.06

6.90
4.75
4.86

4.S9
4.91 •
5.49 ,
5.41 !

5.27.
5.46 |

5.78
6.07
6.81
6.79
6.83
7.77
8.37

3- to 5-
year

issues'

5.16
5.07
5.59
6.85

7.37
5.77
5.K5

5.86
5.92
6.16
6.11
6.03
6.07

6. 29
6.61
6.85
6.74
6.78
6.76
7.49

6.63 6.98 ft. 77
6.41 6.77 6.67
6.42 6.70 6.73
6.56 j 6.70 6.79

6.74
6.68
6.72
6.98

7. 13
7.20
7.19
7.75
7.46

6.79
6.76
6.76
6.82

6.79
6.7.'
6.70
6.74
6.89

7.71 7.96 7.15
7.65 I 8.09 7.29
7.97 '. S.40 • 7.48
8.34 I 8.73 ! 7.76

I Aver;
dealers.

' Aver:
li nance c<

1 Sever

of l lu ilaily ollerint; rate quoted by .senlaiivi

daily ave
of Irilii.s.'l
were bas

:iyes of the
•nipanies, IV
i-tlay uvcrni

week end in
of the r;
is a( i l i i
u I be d;

ost representative daily offering /ate published )»y
varying maturities in the 90 179 day ranye.
s /or uee^ emiinj.' Wetlue.sda). lleeinnin;: with

• July 25, 1973, weekly awiaf.es are based on Hie
i^e ol rates on a t^ivrn lias weighted by the volume
e rales. IV,r earlier slaieuienl weeks, ilie averages
ly etleelive rale [lie rate considered must lepre-

aetions
•' Iwc

closing
••• H i l l
ICerl

of the i la\ 's liansaelioiis, usually the one at which most lians-
.xui red.
pt for new bill issues, \ieids aie averar.es computed trom daily

prices.
uoled i i bank-di- oiiiit-iale basis.
icales and selected nine and bond issues,

note and bond issues.

N o i l ' , l i f . u r e s l o r I r e a s i i i y b i l l s a r e t h e r e v i s e d s e r i e s d e s c r i b e d o n p

A - 3 5 o l l h e O c l . 1972 l l i : i l.l UN.
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BOND AND STOCK YIELDS

(Per cent per annum)

I'erioil

196.1
1964

1965

1966 . . . .

1967

1968 . . . .

1970
1971
1972

1972- July. . .

Sept
Oct
Nov

1973-Jim
1 el.
Mar .

May

July

Week ending

1 9 7 3 - J u n e 2 . .

16.
23. .
3 0 . .

Jiilv 7. .
14. .
21

Numlier o f

CiovcrunieiU bond*

United
States
(long,
term)

4.00
4.15

4.21
4.66
4.85
5.25
6.10

6.59
5.74
5 6 1

5.57

5.70
5.69
5.50
^ 61

5.94
6 14
6 ""0
6 1 1
6.22
6 1">
6 51

6. .11
6 . 3 1

6.29
(..32
6.36

6.44
6.43
6 50
6.64

11

State and local Aaa uti l i ty

Total' A a a

3.28
3.28

3.34
1.90
3.99
4.48
5.73

6.42
5 .62
5 10

1.06
3.09

3.16
1 67
3.74
4 20
5.45

6.12
5.22
5 04

5.50 V2.1
"S 16 s 10
5.38
5.24
5. I I
5 It

5.13
5 17

5.12
5.03
4.91
4 91

4.90
4 95

5. 10 5 07
5 17 4 9S
5. I.I
5 25
5 44

5.24
5. 17
5.23
5.28
5.31

5. 16
5.45
5 41
5.53

20

4.90
* 05

5.00
5 00
5.05
5 (15
5. 10

5 10
5.25
* 20
5.30

5

Haa New
issue

3.58 4.21
3.54 4.34

3.57 4.50
4.21 5.41
4.30 5.82
4 88 6 50
6.07 7.71

6.75 8.68
5 .89 7.62
5 60 7 11

5.78 7.38
5.66 7 17
5.69 7.4(1
5.45 7.38
5.37 7.09
5 19 7 | s

5.39 7.38
5 44 7 40
5.58 7.49
5 42 7 46
5.41 7.51
* 51 7 64
^ 71 8 01

5.50 7.55
5 40 7 61
5.50 7.58
5.55 7.66
5.60 7.73

5.65 •
5.70 7.92
5 75 7 92
5.SO 8.03

Ke-
centlv

ollered

4.51
5. 18
5.79
6 47
7.64

8.71
7.66
7 14

7.39
7. i8
7.42
7.41
7.21
7 ?l

7.37
7.42
7.54
7.47
7.50
7.64
7 97

7.60
7.59
7.60
7. (.9
7 . 7 2

7.80
7.85
7.94
8.15

Total '

4.50
4.57

4.64
5. .14
5.82
6.51
7.36

8.51
7.94
7.63

7.66
7.61
7.59
7.59
7.52
7.47

7.49
7.57
7.6?
7.62
7.62
7.69
7 80

7.67
7.68
7.68
7. (.<)

7 . 7 2

7.74
7. 78
7. Ml
7.8.'.

121

Corporate bonds

Uv se
rat

A a a

4.26
4.40

4.49
5.11
5.51
6.18
7.03

8.04
7.39
7 21

7.21
7.19
7.22
7.21
7.12
7 OS

7.15
7.22
7.29
7. 26
7.29
7. 17
7 45

7.35
7.36
7.36
7.38
7.40

7.41
7.44
7.45
7.48

20

ecteil
•IK

Haa
Indus-

trial

Seasoned issues

4.86
4.83

4.87
5.67
6.23
6 94
7.81

9.11
8.56
8 16

8.23
8.19
8.09
8.06
7.99
7 9 1

7.90
7 97
8 01
8 09
8.06
S 11
8 M

8.12
8. 1.1
S. 14
K 13
7. 14

8. 16
8.22
8 25
8.27

30

4.42
4.52

4.61

5.74
6,41
7.22

8.26
7.57
7 15

7.39
7. 15
7. .16
7. 36
7.28
7 ~>2

7.27
7 14
7.41
7.41
7.41
7 49
7 59

7..15
7.48
7.48
7.49
7.51

7.51
7.55
7.60
7.65

41

My
proup

Kail-
road

4.65
4.67

4.72
5.17
5.89
6.77
7.46

8.77
8.38
7 99

8.00
7.99
7.97
7.97
7.95
7 91

7.87
7.92
7.94
7.98
8.01
S. 07
8 17

8.06
S.06
S. 06
8.1)8
8.09

8.13
8. 17
8. 18
8. 17

30

I'uhlic
utility

4.41
4.5.1

4.60
5.36
5.81
6.49
7.49

8.68
8. I.I
7.74

7.80
7.69
7.6.1
7.63
7.55
7.48

7.51
7.61
7.64
7.64
7.63
7.69
7 81

7.67
7.67
7.68
7.69
7.71

7.75
7.79
7.K2
7.84

40

Div
price

['re-
ferred

4.30
4.32

4.3.1
4.97
5.34
5.78
6.41

7.22
6.75
7 27

6.99
6.90
7.00
7.03
6.9.1
6 92

6.85
6.91
7.0.1
7. 1 1
7.13
7.25
7 15

7.2(1
7.23
7. 19
7.27
7.29

7.30
7.33
7.35
7.4.1

14

Slocks

lend/
ratio

Com-
mon

3.17
.1.01

3.00
1 40
3.20
1.07
3.24

3.83
3.14
2 84

2.90
2.80
2. S3
2.82
2.73
2 70

2.69
2 80
2.83
2.90
3.01
1 06
1 04

3.02
3.07
2.98
3.07
3.09

1.15
3.03
1.03
2.94

500

LarninKs/
price ratio

Com-
mon

5.68
5.54

5.87
6 7 '
5.71
5 64
6. OS

6.51
5.40

5.56

s 46

6.11

500

1 Includes honds rated Aa and A, data tor which arc not shown sep- only, based on Thins, ligures; from Moody's Investor Service, (i) C'or-
aratcly. Hceause o\' a limited number of suitable issues, the number poratc: Kates for "New issue" and "Recently ollered" Aaa utility honds
ol1 corporate honds in some groups has varied somewhat. As of Dec. are weekly averages compiled by the Hoard of CJovemors of the l-'edcrul
23, 1967, there is no longer an Aaa-rated railroad bond series. Reserve System. Rates for seasoned issues are averages o\' daily figures

2 Number of issues varies over lime; figures shown relleet most recent from Moody\s Investors Service.
count. Stocks: Standard and Poor's corporate series. Dividend/price ratios

are based on Wed. figures; earnings/price ratios arc as of end of period.
Noii. -Animal yields are averages of monthly or quarterly data. Preferred stock ratio is based on eight median yields lor a sample of non-
Umuls: Mimllily iiiul weekly \ields are computed as follows: (1) C.N. callable issues -12 industrial and 2 public utility; common stock ratios

Ciovt.'. Averages ofdaily figures for bonds maiming or callable in 10 years on the 500 stocks in the price index. Quarterly earnings are seasonally
or more; from 1 reasiiry Dept. (2) State and local xovt.: General obligations adjusted at annual rales.

Xote.s to lal'h's on opposite pu^c:

Security Prices:

i Hegins June .10, l%.\iil 10.W>. On that day the average price of
of stock listed on the American Stock lixehange was SIO.'JO.

Noii.JMMI. Annual data are averages of monthly figures. Monthly and
weekly data are averages ofdaily figures unless otherwise noted and are
computed as follows: U.S. (iovt, homh, derived from average market
yields in table on p. A-34 on basis of an assumed .t per cent, 20-year

- hnml< diTi'vfil I'm MI iiveraye yields as
i 4 p e r c e n t , 2 0 -

y I t : I k i S I I I l i l i M C I M l I ' . i \ - . l ' t * ' I I I l i t S I S 1 1 1 v • - • .• | - . - . • . . , r » .

hond. \funicipal and iinporutc hondt, derived from average yields

Terms on Mortgages:

I Fees and charges-- related to principal mortgage amount- include
loan commissions, fees, discounts, and other charges, which provide
added income to the lender and are paid by ihe borrower. They exclude
any closing costs related solely to transfer of property ownership.

• • Series revised bei'.imiiiig Jan. l<)7.1; hence duia are not strictly com-
parable with earlier figures.
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SECURITY PRICES

A 35

196.1
CAM

1965
1966
1967
I 96K
1969

1970
1971
1972

(per

t ;<>v t .

(IIIHI;-
tetm)

S6.:n i

S 1. 76
70.6.1 i

7?.. v>
64.49 .

nul prici
cent «»:

C 'on'i i ion slock prices

New Yoik Slock r.xchani'.e

Standard ami Poor's
(I9.tl-4.l 10)

' York Stock Cxcliiiiif-u
(Dec. I I , I%S 5U)

dex

State
and
locul

i i i . :i
M / . 5

I !().(>
102.6
1(10. S
9.1.5
79.0

1972--July
AIIJI
Sept
Oet
Nov
Dec

XO.O I
X4.4

M.I. I I
X4.2 !

1 Cor-
porate
AAA

96.X
95. /

91.9
X6. 1
SI .N
76.4
6X.5

61.6

lota l

6 9 . K7
KJ. . I7

KS. 17
X5.26
<)l .91
9X. 70
97. K4

M.I. 77.
o 9S.79

65.9 109.20

6 5 . 6 10/. P.I
6 5 . x l l l . n l

.06

.09
,S7
. fiN

X.I.4 65.6 ,109. 19
X5.:i I 65.5 I 109.56
N7. I ' 65.9 I IS.(15
X7.1 66.0 117.50

197.1- Jail
l e i .
Mill1

Apr
May. . . .
June.. . .
July

Week cndirlK

197.! July 7.
14.
21.
2X.

.i 65.X9 | S6.9 66.0

.' 64 09 Sf.. I I 65.5

. 6.1.59 • S4. ; : 65.2
. I 6-1. '9 ! S5.7 . 64.9
-I 6.1.4.1
. 62.61
. 60. X7

. (,1.64

. 61.72

. 6 1.16
,| 60.0.1

I IK.42
114.16
I 12.47
I 10..1.7
107.2.:'.
1(14.75
105. HI

.14. I 64.2 101.96
X.I.I 6.1.9 104.21
M.I..I 64.D IO(>. :>')
S.i. 1 6.1.7 HON.95

X(
MS
x i

i
.X

64
64
61

.7
4
X

Indus- I
dial

(:iil-
oad

I'liblie
utility Total trial

I'raus- |
porta- , Utility

1 lion :

I

I

nance !

Amer-
ican

Stock
l-.x-

chani'.e
total

imlex l

V i i l u i n c t i t

trail in)', in
slocks

(thousands ol
shares)

NVSI-: AMI-:X

17
i 45

5S
.'16

I

K.52.
V.KI

9.1.4S
91 .09
99.18

107.49
107. I.I

. 7S
,:i4
.7.?
.84
.95

44. 16 41.79 ! 4X.2.1 : 44.
50.77 51.97 5 1.51 | 45.
55..I7 50,oo 50.5S 4-1.

! 54.67 ^7.45 j 46.96 , 42.

44.41
4 9 . H 2
6 5 . X 5
70.49

12.05
14.67
I 9.67
'.'J.'O
2H.7.1

41 .
44.

.,.:.
4.1.
42.
4 1 .
42.
45.

54. 4M

i 5(i!9O

5.1. Al
I 54.66
1 55.16

56.66

45.72
54.22
60.29

.'•'/. 21
61.07
60.05
59.99

4K.01
57.92
65. 7:i

67.25
65.72
6 5..15

61. 16
61.7.1

62 99
64.26

6X. 29
69.96

.12. 14
•14..15
50. 17

411.') 7
46.49
•14.95
47.50
4K.44

.IX. 4K

.16.02

.16.S7

.17. X 7.
IS.91 I
4 1 . X1
42. 2X

54
VO.
7X.

; s .
7X.

(>4
:ix
.15

41
27

, 1

7 5

27.

2li.
76.

59
22
00

97
X5

7X.4I
79.6-1

X.I.45

25.2.1
25. S7
26. IM
26.50

4,57.1
4,MM

6,174
7.5.1X

10,141
12,971
I I,<I<M

0,5:12
17 429
16,4X7

14,450
15,522.
12,.114
14,427
20,2X2
IX,146

1,269
1,570

7,120
2,752
4,SOX
6,151
5,001

1..176
4,214
4,447

:1,54 c
1.X07
2,774
3.014
4.2X6
4,775

1 . 1 2 . 5 5 4 2 . K 7 6 0 . 0 1 6 4 . . I X 7 0 . 5 5 4 5 . 1 4 4 1 . 7 2 I X I . 6 2 . 2 5 . . 1 5 I X , 7 5 2 . 4 . 0 4 6
I 2 X . 5 0
1 2 6 . 0 5
1 7 . 1 . 5 6
. - 9 . 9 5
1 1 7 . 2 0
I I X , 6 5

4 0 . KO
.19 .7 .9
.15. XX
:«>. 14
.14..15

60.01 64.-IX 70.55 45.14 M.).'. XI . 6.'. 2n..t5 IX,752 . 4.046
57.52 I 61.52 67.67 47. .14 .19.95 I 74.47 25. .14 '16.75.1 I .1.690
55.94 60.1.5 I 66.20 I 40.92 . : i ' ) . l . l 72..12 24.59 I5J564 2.966
55..14 5H.r,7 64.41 I 40.57 ! .IS.97 69.42 ; 24.07 1.1,900 2,9X1
55.4.1 56.74 62.22 16.66 .19.01 (,5.:i.l I 2.1.17. 15..12.9 .1.04.1
54..17 55.14 60.52 .11.77 .17.95 . Ci.l.SJ • 7.!.44 (2,796 1 i'.Ml,
5.1.:ll 56.12 61.5.1 j .14.2.'. .17.6K : 6S.95 22. X'l 14.655 I 2.522

I 14.01 .1.1 9S
I 16.61 .15.14

.). 16 IS 60
122.40 .15,04

5.1. IS i 5.1.70 1 5S.69 .1 . ' . 1.1 .17.17 64.21 I 22.2X 10.714 1.707
5.1.51 55.04 I f,o. IX i .1.1.62 .17.77, 67.20 22.50 14,614 2..1S2
5.1.41 56.50 61.X4 ' 14.50 ', .IS.00 | 70. <7 :'.'..97 | |6.725 2 X96
5.1..IX 5X.O5 (,.I.X9 .1.5.57 • .17.NO 71.91 .M.4S 17.0X1 .1.11(1

l o r noli;s see opposite pa^e.

TERMS ON CONVENTIONAL FIRST MORTGAGES

New homes

ent)

1965 I 5.7-1
1966 I
1967 I
I96X
1969 1

1970
1971
1972

1972-July
Ann
Sepl
Oet
Nov
I )ec

1971 Jan
I eli
M a r
Apr
Mav
.him;'
July

6.14
6.1.1
O.S.I

K.27
7.60
7.45

7.4:1
7.45
7.4.!
7.<1K
7.50
7.51

7.52
7.51
7.5.1
7.55
7.62
7.67

1.01
.X7

,X6
.(ifi
.XX
.90
.92

.05

.OX
:. 10

rc.es
er

49
71
XI
S9
91

Maturity
(years)

2.5.0
24.7
25.2
7.5.5
75 5

25.1
76.7
27.2

27.2
27.5
27..I
27.2
2.7.5
27.5

75. 7
76. S
76. 6
26.6
75.9
26. . 1
76.6

l o a n /
price
ratio
(per
cent)

7.1.4
7.1.0
7.1.6
7.1.9
72. H

71.7
74..I
76.0

77.0
77.5
77.5
77..1
77.4
7X. 0

76.6
7K.6
7S.4
7K.2
7K. 7
7S.0
7rt. 7

I I'ur-
chase
price

.(thoiis. 01
I dollars)

75.1
26. (,
2S.0
.10.7
.54. I

:i.5.5
.16. .1
.17..!

.17..!

.16. K

17. I
.17.9

.15. X
15.9
.16.7
.16.9
.16.6
15 X
.16.9

l o a n
amount

(iholls. ol
dollars)

1K..1
19.2
20.4
27.4
2-1.5

75.2
7.6.5
2H. I

2K.2
27.9
27.9
27.4
2K. I
29.0

2 / .0
7.7.6
7K. .1
7.K.2
27.7.
27.5
?K. .1

Con-
tract
rale
(per
cent)

H. HI
i,.:to
6.40
6.90
7.6H

X. 2.0
7.54
7.7.K

7. .17
7..19
7.42
7.41
7.44
7.45

7 .5.1
' .55
7.5-1
7.S5
7.62
7.64
7. 69

1 ees H. I
charges Malur i iy

(per (vears)
cent) '

.55

'. 76
!il

.SS

.97.

.77

.XI

.S.I

.SI

.XI

.S4

.94

.0.1

.91

.92

21 X
7.1 .7
2 2 .5

22. K
24.2
25.7

25.6
26 I
26.2
26. 1
7.6.2
7.6.4

7 1.2
.'.1.(1
7.1..I
7.1.9
2.1. 5
2.1.4
24. 2

I oart/
pi ice
ratio
(per
cent)

7 2.0
7 2.7
7 1.0
7 1 . -

I'll!-.
chase
priee

dollars)

21 .6
J.J. 2
24.1
25.6

71.1 ! .10.0
7.1.9 11.7
76.0 .1.1.4

76.2 1
76.5 I
76 . S •
76..1
7(,.7
76. S

77.5
76.9
7 7.. I
77.5
75.9
75.5

.1.1. h
1.1.7
12.9
11..I
i:l.7
.14.0

.10.5
79. 7
7.9..!
10. ;
10. 0
11.7
.11.4

15.6
15.9
17.4
IS..5
19.9

71.0
71.1
25.0

25.2
25.4
7.4. K
25.0
25..I
7.5.7

-: 7.6
7 2.0
/. ' . 0
22. S
7.7. I
2.1. 5
24.7

I or notes' see opposite paj'.e.
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STOCK MARKET CUSTOMER FINANCING

(In millions of dollars)

I nd of period

1972—June.
July..
Aug..
Sept..
Oct...
Nov.,
Dec..

My source

Total

8,747
8,924
9,092
9,091
9,024
9,068
9,045

Hrokcrs

7,792
7,945
8,060
8,083
8,081
8,166
8,180

Hanks

955
979

I ,032
1 ,008

943
902
«65

Margin credit at brokers and banks '

Regulated 2

My type

Margi

Irokers

7,510
7,660
7,780
7,800
7,800
7, 890
7,900

7,700
7,480
7,197
7,040
(t, 540
0,180

i .stock

Hanks

889
910
% l
9.17
872
831
798

796
son
81.1
;<()4
802

Convertible
bo

Hrokers

244
248
246
248
250
249
254

249
248
244
232
224
215

ills

Hanks

51
53
54
54
5 1
52
50

48
50
48
49
47

Subsc
iss

Mrokcrs

38
37
34
35
31
27
26

26
25
24
21
20
21

Hanks

Unregu-
lated •'

Nonmargin
stock

credit at
banks

1,644
1,772
I ,800
I ,871
I ,875
I ,871
I , 896

1,940
I ,954
1.917
1,969
2,010

Other
security

credit
at hanks •'

1,274
I ,285
I ,298
I ,25 5
I ,351
I , 396
I ,528

I ,484
I ,508
I . 566
1,48?.
I . 502

1 rec credit balances
al brokers ?

I Margin

T

386
403
384
380
389
390
414

413
4.11
442
389
413
396

1 ,845
I ,842
1 ,7.13
1 ,677
I ,708
1 ,828
I ,957

1,883
I , 770
1.719
1.5.16
1 .564

1 Margin credit includes ull credit extended to purchase or curry slocks
or related equity instruments and secured at least in part by stock (see
Dec. 1970 HUI.I.KTIN). Credit extended by brokers is end-of-month data
for member lirms of the New York Stock rxchange. June data for banks
are universe totals; all other ilala for banks n-pieseiil estimates tor all
commercial banks based on reports by a reporting sample, which ac-
counted lor 60 per cent of'security credit outstanding at banks on June 30,
1971.

2 ]n addition to assigning a current loan value to margin stock generally,

Regulations T and U permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights.

-1 Nonmargin stocks are those not listed on a national securities exchange
and not included on the federal Reserve System's list ol' Over the Counter
nuu^ui slocks. At hanks, loans to imiehase or curly luuiuiaii'iu slocks ale
unregulated; al brokers, such slocks have no loan value.

4 Includes loans to purchase or carry margin stock if these are unsecured
or .secured entirely by unrestricted collateral (see Dec. 1970 Hut.i.ft IN).

3 Tree credit balances are in accounts with no unfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand.

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(I'er cent of total debt, except as noted)

].m\ of
period

1972—June.
July..
Aug..
Sept..
Oct..,
Nov..
l l ec .

1973- Jan. .
I'eb. .
Mar.,
Apr..
May.
June.

Total
debt
(mil-
lions

of
dol-

lars) i

7,510
7,6f>0
7,780
7,800
7,800
7,890
7,900

7,700
7,480
7,200
7,040
6,540
6,180

Lquity clam (per cent)

80 or
more

6.0
5.5
5.9
5.5
5.5
6.0
6.5

5.8
5.3
5.7
4.8
4.9
4.9

70-79

9
8
S
8
8
9
8

8
7
7
7
7
7

.1

.3

.6

.0

.1

.4

.(>

.X

.5

.3
2

't

60-69

15.9
14.6
15.0
1.1.8
13.6
16.6
17.6

16.8
14.7
15.9
13.4
12.7
13.2

50-59

31
30.
33.
31.
30.
35.
31.

27.
23.
2.^.
19.
18.
17.

9
8
6
4
8
1
9

8
9
1
8
7
5

40-49

22.0
24.9
22.4
24.9
25.0
20. 5
20.3

21.2
22.5
22.7
22.4
21.9
22. 1

Under
40

I 1.2
15.7
14.6
16.4
17.0
12.4
15.0

20.0
25.6
25.1
.12.4
34.9
35.3

1 See note 1 to table above.

NotT:.— 1 iach customer's equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(I'er cent of total, except as noted)

5,770
5,9.10
5,990
6,000
5,950
6,140
6,100

5,850
5,770
5.790
5,660
5,670
5,750

No ir. Special miscellaneous accounts contain credit balances thai
may he used hy customers as the marjiiii deposit required fur additional
purchases. Ha lances may arise as transfers hased on loan values of oilier
collateral in the customer's marnin account or deposits of uash (usually
sales piucceds) oceui.
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MUTUAL SAVINGS BANKS
(In millions ol dollar)

ml

965
1966

967.
968,

1969.
970

1971.
972-

)1 period

972—Mav. . .

1973-

June. . .
Julv. . .
Am; . . .
Sepl.. .
Oct.. . .
Nov.. .
Dec. . .

Jan
le i ) . . . .
Mar. . .
Apr.. ..
May. . .

l.o.

Mo ; j -
I'.ai'.e

47 J93

50,311
5.1,286
55,781
57.775
62,069
67,56.1

M!4I4
64.853
65.408
65,901
66,371
66.891
67.56 1

ON.O.M
68,352
68,920

69,9KK

us

1

1
1
1

• )

T
-)

.1

.1

\
.1

''

X62
,U7S

,?.(>.!
,40 ;
.82.4

,808
,979

,499
,444
.642

[(.04
,482
. 507
.979

3,624
4

• >

, *

4

.030

.970

!()99

Seciirilie;.

l .S .
(iovl.

5,4X5
4J7fi4

4,319
3, K.I 4
1 796
1 151
1 114
.!,.-> 10

.1,4.50
3,412
3. .192
.1.369
3 408
3.462
3,434
.1,510

3. 4X9
.1,419
3.45X

3. .1 it,

S.a.e
and
local
I'OVI.

I'D
251

219
1 94
2.00
197

873

59X
627
675
756
822
844
K7I
K7.1

9.15
9K6

1 .028
1 ,0X0
1.0/6

Coipo-
rate
and

other '

5,1 70
5 j 719

K.IK.l
10,IK0
10,824
12,876
17,674
21,906

30,615
2.0,872
21,209
21.405
21.569
21,513
2.1 ,664
21.906

22,190
22.389
32,509

;•.:' !r>i 5

i

J

i
i
i

i
i
i
i
i
i
i
i

i
i
i
i
i

'j.sli

,017
95.1

993
996
9 12

,270
,189
,644

,2.18
111

, 100
,329
. 162
.304
.321
. 644

.319

.3.11
s/6
5X2

.63.9

Oilier
assets

•

1
1
1
I
1

1
1
1
1
1

• j

!

2

7

2

-

944
,024

,138
,256
,107
.471
.711
,117

,881
, 962
, 96.1
,958
,834
.01 1
.014
, 1 17

.055

.070
05K

.0X9

.116

Tolal
assels-

lo i , , :
l iabil i-

ties
am/

, . . . . . , 1

reserve
accis.

60,982

(.6,365
71 ,152
74.144
78.99 5
89,369

100,593

9.5,0.15
96,064
97.0.14
97.766
98.5(10
9K,99(I
99.704

100.59.1

101 .6.12
102.577
101 MK
103.994
104,899

De
it

S"S

(.0
(.4
67
71
81
91 ,

K 7 '
87
88
K9
X9
90
9 1

92
92

44 1
006

121
507
026
580
440
(.1.1

976
148
8 18
254
2K9
677
228
61 1

19S
949

94 (19 S
94
94

217
744

Olhei
liabili-

ties

1 1 34
1,114

1 26(1
1 i 172.
1 .588
1 ,f|9(l
1 ,810
2,024

2,4')3
.\.?M
3 . 5 1.1

2,778
'.'.'PS
2,51(1
2, (.07
2.024

• ' . 2 2 1
2 . 5 4 0
) »S S
3 , 5 8 9
3.9I!4

<ieneial

4 665
4,86)

4,981
5/37.1
5,530
5 73.6
(.,118
6 ,956

6.56.5
6 664
6,66.1
6,7.14
6.784
(>.M).i
6.87(1
6.95!,

'/.(iM
7.(188
7 1 1-1
7 ,189
/ 251

k

1 ,
1 ,

1
1 .
1 .
1.
1 .
1.
1 .
1

1,
1,

"'

7-13
81 1
5,8-1
(.19
017
S9.I

(.54
612
579
572
740
667
6?4
5 9 '

569
729

1 8 16
1
1 .

904
.'9 2

Mo. m.
I'onim

\ in in

.1 6 6

982
1 ,0,14

48.5'
323
62.7
/I 1

778
925
9 56
524
716
'/IN
753'
71.1

915
862
S 8 6

888
9 1.1

me

out

• ' '

452
102

46.1
M M

•J 17

540
5 5 7
549
583
617
6.11
609

t,HX
7 12
8 '6
• ; . ' ,

712

)an
U s •

al iuUv

Over

799
1 ,1 (.(,

946
6KK

I 110
1 ,'634

I..-9I
1 .603
1 .639
1 .647
1 .637
1 (,60
1 6s8
1 .63.4

1,511
1 ..--ill
1 .sS"
1 . 595
1 .406

'

,

.1
)
1
.1
4

4
4
4
4
4
4
4
4

• I

4
4
4
4

ii.r.

,697
O l i

,52 1
,01 1
,467
,9.11
,447

,76(1
6 / 9

.721

.593

.675
663

.(•66

.".19

"i 1 3
,M).l
\,(j 1

.913
!• 24

A\1 Also includes securities of foreign rovci i l i l lc
organizations ami noiiyuaranteed issues ,>f U.S. ( i ov l . avencics.

>• l lcii i l i i i i i lK wi lh data ten June 30, 1966, al>oul SI.I bill ion in "Deposits
acennlulak'i! for payniein o f personal Joans" were excluded IVoni " ' I ime
deposits" and deducted troin " L o a n s ' at all commercial banks. These
changes resulted f iom a cham-.e in Tedeial Kesei\c. rce.ulalions. Sec lable
(and notes). Delimits ,-fri uimiltitetl for I'd 'merit i>l /'eian/uil t ouua, p. A-30.

i (:onill l i l l l ieil ls oiu stand in;' ol' hanks u, New > oi k Slale as leporlec. lo
the Savint'.s Itanks Assn. ol ' lhe Slate of New York. Daia include biiililinir
oans hcKiimii'-e wilh Am1,. 1967.

•i Uula sh daia licjiinnini! Jan. 1972 .ire icporu-d on a p o s s o f
valuation-reserves b.isis I he data diller somewhat from balance slice
data previously leponed by Nalional Assn. ol Mulu.il Savinrs llanksl
whicli were net ol" valuation reseives. I or inosl ilenis, however, the dif-
ferenees are lelalively small.

Ncrii NAMSIt daia: lii'.iires are esiimalcs for all sa\iiii's banks in
Hie I uileil Si.lies and diller somewhal from lliose shown clscv.hcic HI
the iti i i [ i l l s ; the killer aie lot call dales and are based on reports hied
with U.S. ( iovt . and Slale bank supet \ isoiy ai-encics.

LIFE INSURANCE COMPANIES
(In millions ol ilolkns)

Tnti ol p

— " I
Statement value:

1965 158,884
J 966 167,022
1967 ! 177, H37.
I96S IKK,636

Hook value:
1966 ! 167,022
1967 I 177,.161
196K IKK.6.16
1969 197,2.0S
1970 207,2.54
1971 222,102
IV72" i 2.19,-1(17

1972 Apr . ' 227,6*5
May I 229,.1.16
June J.W.IS2
July 2:11.586
A U K I 2.1.1.:iyi
Sepl ' 2.14,455
Out 2.15 972
Nov 2.17,971
Dee I 2.19,407

197.1 Jan
lei)
Mar
Apr

I

241,022
242,069
24.1.O7K
242.562

Ciovernnieut securities llnsiness securities

Total

I I,679
10,K.17
10,57.1
10,509

10,864
10,510
10,760
10,914
II,06K
.1,000
I I,0X0

I 1.061
11,128
11.1 OS
II,075
II.086
I1 ,125
Il,l:i2
11,19:!
I 1 ,()K()

11,191
I 1 , I M
II ,154
I I,455

D11ite.il

4,82.4
4,587
4,456
4,514
4,574
4,455
4,.1.1.1

4 461
4,516
4,194
4.:172
4,:i89
4..1K5

, I 19 :i,5.1(1 .1,0.10 I 67,599
4.K2.1 : .1 I 14 2,900 69,KI6
4,6K:l :I,I45 1 2,754 76,070
4,456 :l,194 I 2,B59 82,12.7

3 ,1.11
2,99.1
,1,206
3,221

3,522

3 165
3.366
.1..I55

:t,.i50

2,909 ' (.8,677
'2,950 7 1,997
3,098 79,653
3,179 I h'4,566
3,IKK 88,518
3,182 ' 99,805
3, .106 112,9X0

4,459 ' 3,356
4,133 3,522

4,389 .1, I5K
4..171 .1 .119
4 417 .1 100
4.566 i 3..18K

.1.2.15
:i, 246
.1..156
3,347

3, IK')
3.37X
3,406

3,444
3.44K
3,4.17
3,501

105.104
106.434
107,074
108,236
109,728
I 10,300
111.616
113.066
112,9X0

I 14.526
I 15!386
I IS 972
I 15.IK I

5K,47 1
61,061
65,19.1
68.K97

61,141
65,015
68,7.11
7O.N59
73,(198
79,I9K

82. l(,0
8.1.060
K3.3K2
K4,5.19
X5,IK7
K5.9I2
86.874
X7.425'
86,605

KK, 171
K'),247
89.KKI
89.710

Stoeks

9,126
S.755

10,877
1.1,2.10

Moil-
j:;i.':es ,

7,5 36 64,661
K.982 67,575 :

1(1.923. 70,044 i
1.1,707 72,037
15,420 . 74,375
20.6(17 i 75 496
- • • • - • — | | < JX6.605 j 26, )'.'5 I

2.1. 144
2 1.374
2 3,692.
2 1.697
24.541
24,388
24,742
2.5,6.11
2.6,375

26, I s.s
26,139
36,091
25.471

75 360
75,49.1
75,547
75.626
75,72!
75. KM
75 952
76,207 .
77,319 !

77. -181
77.510
77 *X7
77.2S8

Keal
estate

60,013 1,681
64,609 4.KK.1
67,516 j 5', IK7
69,973 : 5,571

I

4.88S
.5,188
5.575
5,912
6,320
6,904
7,310

7.02.7
7,094
7,149
7.1K5
7.235
7,245
7,229
7,272
7,310

7 166
7,434
7.449
7.522

7,678
9,117

10,059
I I , 106

9,91 I
10,060
1 I.305
I3.K25
16.064
17.065
17.99S

17..152
17,441
I 7,52s
17.605
17,689
17.771
17.854
17,922
17,'WK

IX, OKI)
IK,166
IK,288
18.420

Oilier
assels

7,2.14
7,760
.S',427
9 , 150

8,KOI
11,01 I
11,299
9,964

10,909
I I 813
I.!, 72.0

11 SSI
11,746
I 1,779
I I ,.859
1 I 876
12.199
12.189
12,311
13,730

12 3 VI,1

I.'.4 I*
13,638
I 3.736

] Issues of Iniei^n i'oveiiiinents and tlieii subdivisions ami honds of
the Internationiil Hank I'or ReeonstiueMon ami Development.

N o i l . - Institute of I ile In.suraile
companies in (lie United Stales,

estimates lor all lile insurance

I inures are annual staienienl asset values, with bonds carried nn an
ainni'ti/ed liasis and stocks a( veai-t.-nd inaikcl value. Adiuslinenls lor
interest due and aeciued and for dilleiences between market and book
\allies are not made on each item separately hut are included, in lotal in
"Othei assets."
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SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

1 ju l of period

968
969
970
971

iJ7"t. . June
July
Aug
Sept
Oct . . .
N o v
Dec

1971 la'i
1 cb

M a y
June'1

Moi t -
gages

121,805
1.10.802
140,232
150,311
174,385

188,884
191,642
194,955
197,881
200,554
20.1,266
206,387

'• 208 , 112
210.260
21.1,259
216,250
219 500
222.796

As

Invest-
ment

secur-
ities 1

9. 180

sets

Cash

3.442
11,116 2.962
10,873
13,020

Other?

• • •

7,788
8.010

2,418 8.606
3.506 , 9.326

21,076 10.842

24,058 11.865
24,497
24,321
24,102
24, (.48

11.942
12,125
12,277
12.457

24,750 • 12.689
24.491 12,693

"2.1,460 . '' 15.660
24,220
24,019
2 1 943
24 072
2.1,382

16.214
\1. 104
17,605
17.990
18,050

Total
assets-- •

Total
liabilities

14.1,5.14
152,890
162,149
176, 183
206,303

224,807
228,081
2.11 ,401
234,260
2.17,659
240,705
243,571

247,252
250,694
254,382
257,798
261,562
264.228

Savings
capital

124,493
131,618
135,538
146,404
174,472

192,564
194,770
196,571
199.966
202.012
203,889
207.305

210.589
212,493
216,195
217,026
218.906
222.188

Net
worth)

9,916
10,691
11,620
12,401
13,657

14.452
14.900
15,4.12
14.991
15,485
15,992
15,326

15,557
15,925
15,825
16,133
16.505
16,327

Liabilities

lliir-
rowed

money 4

4,775
5,705
9,728

10,911
9,048

7,27.1
7,216
7;S12
8,080
8,327
8,50.1
9,847

9 , 171
9,415
9 958

1 1 336
1 1 756
12,763

Loans
in

process

2,257
2,449
2,455
3.078
5,072

5.887
5,997
6, UK)
6,119
6,086
6,067
6,225

6,076
6,095
6,326
6.548
6.727
6.779

Other

2,09.1
2,427
2,808
.1,389
4,054

4,6.11
5,198
5,786
5,104
5,749
(.,254
4.868

5,859
6,766
6,078
6,755
7,668
6,171

Mortgage
loan com-
mitments

outstanding
at end of
period 5

1,042
3 611
2,824
4 452
7,378

11,928
12,147
12,143
12,175
12,226
12,274
11,578

12,469
13,538
14,508
15,009
15 119
14,716

' Investment securities included l.'.S. Ciovl. securities only through 1967.
Beginning 1968 the total relleets liciuid assets and other investment se-
curities. Included arc U.S. (lovl. obligations, Lcderal agency securities.
State and local govl. securities, time deposits at banks, and miscellaneous
securities, except stock of the 1 edcral Home Loan Hank Hoard. Com-
pensating changes have been made in "Other assets."

2 includes other loans, stock in the L'edcral home loan banks, other
investments, real estate owned and sold on contract, and oflice buildings
and fixtures. See also notes 1, 5, and 6.

1 Includes net undistributed income, which is accrued by most, but not
all, associations.

•* Consists ot advances from Llll.IUi und other borrowing.
3 Data comparable with those shown for mutual .savings banks (on

preceding page) except that ligures for loans in process are not included
above Inn are included in the ligmes lor mutual savings lianks.

<• [Beginning Jan. 197.1, participation certificates guaranteed by the
I ederal Jlonie Loan Mortgage Corporation, loans and notes insured by
the I turners Home Administration and certain other Cioverninent-
insured mortgage-type investments, previously included in mortgage
loans, are included in other assets. The etlect of this change was to reduce
the mortgage totid by about SO.6 billion.

Also, CiNMA-guaranteed, mortgage-backed securities of the pass-
through type, previously included in cash and investment securities are
included in other assets. These amounted to about $2.4 billion at tlie end
of 1972.

Noil. IHI.HU data; ligures are estimates for all savings and loan
assns. in the United Stales. Data are based on monthly reports of insured
assns. and annual reports of noninsured assns. Data for current ami
preceding year are preliminary even when revised.

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

Lnd of
period

967
1968
969

1970
1971

972- June..
July. .
Aug . . .
Sept...
Oct . . .
N o v . .
Dec...

1973 -Jan . . .
Leb...
Mar. .
Apr . . .
Mav. .
June..

Ad-
vances

t o
mem-
bers

4,386
5 259
9,289

10,614
7,9.16

6 075
6,138
6,294
6,736
7,045
7.245
7,979

7,831
7,944
8,420
9.429

10,155
11,145

lee

Assets

Invest-
ments

2,598
2,375
1,862
3 , 8 6 4 •
2,520

3,850
3,579
3,319
2,184
2,591
2,850
2,225

2,264
2,421
1 ,918
2,087
2,702
2, 5 16

eral home

Cash
anil
de-

posits

127
126
124
105 i
142

IIS
118
118
106
83

107
129

91
106
108
111
95

108

loan bank

I.iabilit

Bonds
and

n

4
4
H

10
7

6
6
6
6
6
6
6

6
7
7
8
9

10

ites

,060
, 7 0 1 •

422 1
,183
,139

,527
,526
,531 '
,531
.531
,971
,971

,971
,220
,22(1
,415 |

6 1 5 ;

,215

es and

Mem-
ber
ile-

pobits

1,4.12
1 ,383
1 041
2,312
1 ,789

1 ,746
1.497
L442
1,444
1,334
1,380
1 ,548

1 ,306
1 ,321
1 .29 1
1 .143
1 261
1.453

apilal

C ipital
stock

1
1
1
I
1

1
1
1
1
1
1
1

1
1
1
1
1
2

,395
,402
,478
,607
.618

,721
,722
,724
,729
,735
.741
,756

,821
,891
,943
,981
,991
,008

l-'ederal National
Mortgage Assn.

(secondary marke
operations)

Mort-

gage

"A"'

5,348
6,872

10,541
15,502
17,791

18,628
18,740
19,021
19,295
19,4 IS
19,619
19,791

19,980
20,181
20,571
20,791
21,087
21.413

Deben-
tures
and

notes
(1.)

4,919
6,376

10 5|1
15,206
17,701

18,560
18,194
18,194
18,919
18,724
19,041
19,238

19,252
19,402
19,985
20,056
20,225
2O,.K.4

Hanks
for

cooperatives

Loans
t o

cooper-
atives
(A)

1 ,506
1,577
1 712
2,030
2,076

2,145
2,137
2,1 56
2.23.1
2,355
2,313
2,298

2,876
2,936
2,896
2,859
? 765
2,725

Deben-
tures

(1.)

1
1
I
1
1

1
1
1
1
1
1
1

1
2
?
2
-l

2

,253
,334
473
755

,801

786
,731
710
710

.837
905
944

950
188
188
465
370
316

lederal
intermediate
credit

Loans
and
dis-

counts
(A)

3,411
3,654
4,275
4,974
5,669

6,378
6,330
6,255
6,201
6,11(1
6,048
6,094

6,087
6.179
6,414
6,555
6 , 7 7 7
6.95K

banks

Deben-
tures

(L)

3
3
4
4
5

6
6
6
6
5
5
5

5
5

6
6
6

214
570
1 16
799
503

118
174
148
063
952
872
804

891
969
076
314
• 1 6 0

645

1 Cl

la
era
id

banks

Mort-
gage
loans
( A )

5,609
6,126
6 714
7,186
7,917

8,430
8,517
8,611
8,749
8,857
8.972
9,107

9,2.51
9,387
9,591
9,767
9,953

10,117

Bonds

4
5
5
6
7

7
7
7
7
8
8
8

8
8
8
8
8
8

L)

,904
,399
949

,395
,063

,382
,659
,659
,798
,012
,012
,012

,280
,280
,2K0
,836
,816
836

N o i l . - Da ta from Federal Home l.Oim Hank Hoard, I ederu.1 National
Mortj^UKu Assn., and I arm ('ret! it A din in. Ainon^ omitted bn lance
sheet items arc capital accounts of all uneiieios, except for stock of I II LBV
Bonds, debentures, and notes are valued lit par . They include only publicly

oU'ered securities (excluding, lor I ILLB's, tooiui.s held within the I H L H
System) and are not guaranteed by the U.S. Ciovf.; for a listing of these
.securities, see table on opposite pajye. Loans are gross of valuation reserves
and represent cost for J N M A and ii'ipaitl principal for other agencies.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, JUNE 30, 1973

Agency, and date <>(' issue
and maturity

I'cdcral home loan banks
Homls:

10/27/70-8/27/7.1
11/27/72-11/27/7.1. . . .
1/26/70 - 1/25/74
6/26/70 - 2/25/74
8/27/71 - 2/25/74
6/25/71 - 5/25/74
2/26/73 • 5/28/74
8/25/6'; - 8/25/74
8/25/72 -8/26/74
11/25/69 - 11/25/74.. .
5/25/73 - 11/25/74
1/26/71 -2/25/75
11 ,'27/72 - 2/25/75
8/25/70 • 5/26/75
7/27/70 - 8/25/75
4/12/73 5/25/75
12/18/70- 11/25/75.. . .
5/25/73 •• 11/25/75
8/27/71 -• 2/25/76
6/25/71 -5/25/77
6/22/73 - 5/22/77
4/12/73 8;25;77
2/26/73 .. 11/25/77
3/25/70 - 2/25/80
10/15/70 ... 10/15/80
10/27/71 - 11/27/HI . . .
4- (2 73 • 5'25;83

C'ou- I Afi:ounc
pou I (millions
rate of dollars)

eiliTal Home l.onn
MortjsHKo Corporation

Homls:
s/2/71 • 11/26/73
2/10/72 - 8/26/74
5/11/72 - 2/25/77
JJ.'19/70. 11/27/95
7/15/71 -8/26/96
5 / l l ' 7 2 - 5/26/97

'tMli-ml National Mort^a^e
Association
iSecomlary marlii'l

operations
Discount notes
Capital debentures:

9/30/68 - 10/1/73. . ..
4/1/70 • 4/1/75
9/30/71 - IO,'1,")6
10/2/72 - 10/1/97

7.20
5.55
8.40 I
8.40 I
7.10 I
6.35 |
6.45 '
7.65 .
5'/H !

8.00
7.05 I
6.10 |
5ft
8.05 i
7.95
7.15 |
6.50
7.05 I

(•'.') 5
7.20 j
7.15 !

7.'75 I
7.80
6.60
7.30

6.70
: 5.30
6.15
8.60
7.75
7.15

Morl^ai;e-baekeil bonds:
6/1/7(1 -- 6/2/75
3/14/73 - 1/15/81
3/14/73 • 1/15/81. . . .
6/21/73 •- 7/1/82
6/21/73 •• 7/1/82
3/1/73 •• 3/1/86
9/29/70 - 10/1/90

6.00
8.00
4.38
7.40

8.38
3. 58
5.48
5.85
5.92
5.74
8,63

450
600
300
250
300
300
700
178
400
222

1 ,000
250
400
265
300
700
350
600
300
200
600
300
100
350
200
200
200

150
200
350
140
150
150

I.

250
200
248
250

250
5.1

72

81

C(>ii-
A^ency, and dale or issue pon

and maturity ' rate

i
•cdural National Morfnanc

Association- (.'out. i
Debentures:

i/10/70 9 10:73 I K. Il l
6/10/71 -9/10/73 I
I2/10.70 12/10/73
8/10/71 • 12/10/73 '
12/11/72 • 12/10/73 . . . .
12/1/71 3 / M / 7 4 1
4/iO/7() - 3/11/74
8/5/70 - 6/10/74 I
11/10/71 • 6/10/74
9/10/69 •- 9/10/74 1
2/10/71 -9/10/74
5/10/71 - 12/10/74 ,
9/10/71 - 12/10/74
11/10/70 3/10/75
10/12/71 - 3/10/75
4/12/71 • 6/10/75
IO/l'3.'7O 9/10/75 '
.1/12/73 9/10/75
3/10/72 - 12/10/75 i
3/11/71 -. 3/10,76
6/12/73 3/10/76
6/10/71 - 6/10/76 I
2/10/72 •6/10/76 '
11/10/71 . 9 / 1 0 / 7 6
6/i2/72 9/10/76 |
7/12/71 •- 12/10/76
12.-II/7?. •• 12/10/76
2/i 3/62 - 2/10/77 I
9/11/72 3/10/77
12 10/70 6/10:77
5/10/71 6/10/77 I
9/10/71 9/12/77 I
6/12/7.1 6/12/78
10/12/71 •12/11/78
6/12/72 9/10/79 ,
I2'IO/'7I I2/IO/7V. . . .
2/10/72 - 3/10/80'
2/16/73 7/31/80
2/16/73 7/31/80 j
1/16/73 -• 10/30/80
12/11/72- I2./I0/HI
6/J9/72 l/29/8i
3: |2/73 - 3/10/81
4 / 1 8 7 3 4/10/81
3/21/7.1 5/1/81
i/12/73 5/1/81 ,

A l M C

(millions
ol'dollars)

V/2I/7I - 6/10/81 !
•""" 9/10/81

• 5/1/82.
6/10/82
9/10/82
6/10/83

9/10/71
6/28/72
2/10/71
9/11/72
3/11/71
6 / 1 2 : 7 3

I 1 / 1 0 / 7 1 - 9 / 1 2 / 8 3

4/12/7/ - d ' l l /H4
12/10/71 12:10/84. . . .
3/10/72 - 3/10/92
6 / 1 2 / 7 2 - 6 / 1 0 / 9 2

6. I 3
5.75 !
7.15
6.00
5.45
7.75 •
7.90
5.70 i
7.85
5.65 I
6. 11)
6.45 I
7.55
6.35
5.25 I
7.50
(•.HO 1
5.70
5.65
7. 13
6.70
5.85
6.13 1
5.85
7.45
6.25
4'/,.
6. it)
6.38
6.50
6.88
7. 15
6.75
6.40
6.55
6.88
5. 19
3.18
5.47
6.6(1
6.15
7.05
(t.V)

4.50
5.77
7.25
7.25
5.84
6.65
6.80
6.75
7.30
6.75
6.25
6.90
7.00
7.05

300
350
500
500
200
400
350
400
3M)
250
300
250
450
300
600
Mill
350
650
500
500
400
250
450
300
500
300
500
198
500
:'.5<)
150
300
600
300
300
.150
250

300
156
350
26
18

250
250

58
250
200
200
300
2.50
200
250
200
200

Agency, and dale of issue
anil maturity

Cou- Amount
pon 1 (millions
rate ol'dollars)

iiriKs for rcHiiicratives'
l)ehi'nturi-s:

1/2/73 • 7/2/73 • 5 60
2M/7.I 8/1/7.1 5.95
10/1/70 10/1/73 •• 7.30
4/2//3 KI/1'7.! 6.95
5/h73 IhlW.I I 6.75
6/4/73 12/3/7.1 ( , iS<

ledcral iuleriiu-tliaU'
credit Imnks

Debeiilures:
10/2/72 7/2/73.
9/1/70-7/2/73. .
1 1/1/72 - 8/'l/73.
12/4/72- 9/4/73.
1/2/7.1 10/1/73.
2'l '73 11/1/73.
.1/1/7.1 12'.' l':7."<.

/
7/1/71 1/2/74
5/1;73 2/4:74
6/4/7.1 - 3'4/74
1/4/71 711 I'M
5'1/72 1/2/75
I/3/7;' 7/1/75
3; I.-73 l':?/76

5.60
5.55 i
>,65
5.45
5.70 1
6.011
6.15 .
7.00 I
6.85 :

6.90
7.00 :
S 95
6.05 ,
5.70
6.65 ,

T'eileral lanil I
11.mils:

2/20/63
1/20/70
8:20.73 -
4/20/70 -
10/23/72
7/:'.0/72
2/20/72 •
1(1/2(1/70
9/i5/72
10/21/71
4/20/71
2/20/70
4/23/71
4/20/65
2/15/72
7/20/71
4/20/72
2/21/66
1/22/7.1
7/20/6(>
4/23'7.1
10/27/71
5/2/66 •
7/20/72 •
2/20/67
9/15/72 -
10/23/72
l/22;73 -
2/23/71
4/20/72 •
4/23/7.1

'links

44 1
578
100
548
241
406

382
200
545
551
(.06
559
544
(.60
21 2
695
664
224
240
30:'
.'.61

2/20/73 7 8 . . .
7/20/7 I
7/20 73
10/22173
10/23/73
1/21/74
2/20/74
4/22/74

4/22/74
. 7/27/74
10/71 /74
1/20/75

1 P0 :75 . . . .

4/2 i ,75
7/21/75
10/20/75
1/20,76
2/24/76

4/20,76
7/20/71
10/2(1/76

10/20/77. . . .
4/20/78

7/20/78
| /22/79
4/23'79

10/23/79
1/21/80

4/20/82
4,20/82

4 ' i
8 45
7.95
7.80
5.80
5.55
• Vt
7.3(1
5.85
•-.85
5 10

7. 15
4-,'.
5.70
7.20
6'/,
5.00
6 '/t
5:l '
7. 15
6.35
51 ,
6.40
s 00
6.85
6.80
6.70
6.70
6.90
7.30

148
198
350
301
4d?
4.50
155
354
150
326
301
220
100
200
•125
300
300
12.3
373
151
451
300
151
269
28 5
235
400
30C

201
2.19

Noii:,— These securities arc not uiinruntccil hy the U.S. ( imt . ; *ee who note to l;ihle at luitloiii of opposite pun1-'-
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Period

I'iscitl year:
1970
1971
1972
i y 73

Half1 year:
1971- July-Dec. . •
1972--Jai>.-Junc. ..

July- l i c e . . .
1973- Jan. Dec. ..

Monlli:
l')72—June

July
AUK
Sept
Ott
Nov
Dec

1973-Jan

Mar
Apr
May
June

I.ml

period

U.S. budget

Keeeipt-expeiul-
iture account

lludgct
receipts

19J.743
188,392
208,649
2.12,19"

Nee
ex-

pendi-
tures

194,456
210,3IK

Net
lend-
ing

Hudget
out-
lays I

2,1.11 196,588
1,107 211,425

: 2.U,87(i
2 4 l

9 3 , I 8 0 I I 1 0 , 6 0 S
I 1 5 , 5 4 9
•"" 061
126. 1.11

'25,592
15,207
18,21.1
22,18.1
14,738
16,748
IS,972

21,1.10
IN.Ofi"1

15,987 •
25,860|.
16,584'.
28.504 .

I

94S 111 ,554
120,.119
1 18,586
I2S.OI7

•2.1,.175
18,.591
20,581
18,471
20,055
21 ,165
19,721

2.1,631
20,227
20,806
22,306
20,157
20.892

Means of financing

Horn s from Ihi' public 7

g
surplus

or
deficit

-2 ,845
23,0.13
2.1,227
14.412

1H.374
• 4,850
12,525

1.887

•2.219
3.384
2,369
3,712

•5,317
4,418

750

2,501
2,160
4,820
3,554
3,573
7.612

J'uhlic
debt

securi-
ties

17,198
27,211
29,131
30.881

26,001
3.130

22,037

651
5,12.1
3,056
I ,493
6,000
4,301
5,0*1

770
4,7701
3,768
I .543

275
80.1

l'lus:
Agency
.securi-

ties

- 1 , 7 3 9
• 347
1.269

216

1,117
• 150

876
660

370
9

5.14
22
24

380
93

1H
9

27
721
4.1
68

Less: Invest-
ments by (iovt.

accounts

Special
issues

9,386
6,(.16
6,813
12.029

2,803
4,010

'6,239
5.790

2,975
1,409
2,6.19
1.3.19
3,085;

659
I , 1 0 4

Other

676
800

1,607
207

52.1
1,089

861
654

628
6

16
50H

88
42

.143

900
780
584

56
.968
.414

1 .ess: Cash and
monetary assets

Less:
Special
notes *

I quals: Tiea-
I olal sury

borrow- ' operat-
ing ing.

balance

168
119
206,
49

234
174

Selected balances

Treasury operating balance

Hanks

J'iscal year: )
1970 • 1,005
1971 I 1,274
1972 2,344
1973 4.038

Calendar year:
1971
1972

Month:
1972- June

July
Aiiii
Sept
Oct
Nov
Dec

1973- Jan
Icb
Mar
Apr
May
June

2,020
1,856

2,344
2,298
1,730
1 ,395
1,613
I ,187.
1 ,856

2,749
2,073
2.KK2
4, 162
.1,242
4.038

las
ami
loan

accounts

6,929
7,372
7,934
8.4.13

9,173
8,907

7,934
6,547
3,025
8,105
6,051
6,78(.
8,907

8,317
9,401
9.744
9,683
4 679
8,433

O.her
deposi-
tariesS

109
••> 139

106

I 13
310

139
144
222
259
309
310
.110

310
310
309
311

106

Total

8,045
8,755

10,117
12.576

I ,306
I ,073

10,117
8,988
4,976
9,759
7,973
8,278

II ,07.)

11,376
I I,784
12,935
14,156
8,233
12.576

Public
debt

securities

370,919
398,130
427,260
458.142

424,131
449,298

427,26(1
432,383
435,439
433.946
439,947
•114,247
449,298

450,(I6S
454,83S
458,606
457.063
457!.13H
458. 142

Agency
scciu ilich

I eiler.d securities

Less:
Investments of
I iovt. accounts

Special

2,
12,
0 ,

1 1.

, ,

I

510
163
894
109

044
770

76
82
89

101

85
95

,121
,74(
,5.19
,7.1!>

,544
,924

10,894
10,903
11,437
1 I ,4V)
11,483
I I 863
II,770

11,787
I I .779
11.806
I I.084
11.041
I I.109

89,539
90,944
9.1,616
92,281
95,365
94 S21
95.924

95,024
95.804
96,413
96 156
98.324
101.738

I

Oilier

21,599
22,400
24,023
24.093

23J64

24,023
24,018
24,002
23,490
23,579
2 1 506
23,164

23,332
25,451
23,632
"M 58.1
21.SI7
24!093

5,397
19.44K
19.442
19.275

2,151
710

I , 362
2.459

21,561
2,114

17.386
1 .889

3.368
1.730

934
376

2,851
5 ,298
4,197

1,519
1.86.1
.1.005
2.159
1 .970
2.369

973
389

'956
1 .50.1

417
• 1,129
- 4.012

4.78.1
l,7Bf

305
2,795

30."
408

1.152
1.221
5.924
4 . .344

I ess:
Special
notes •<

825
825
825

825
825

825
825
825
825
825
825
825

S25
825
825
825
825
825

Other

-581
• 979
1,108
I .287

80
I ,028

•1.525
2.18

'1 .570
1,810

222
92
37

7
57

99
21 2
S3

1,164
I .141

414

Other
means

ol
fnume-

ing,
net4

--9S2
3,586
6,255
3.691

2,122
8,377
5 430
I . 739

,
3,284
2,355

6U4
717
569
595

1 ,383
1,507
2 883

98S
I . 522

485

I i|ua!s;
Total
held
by

public

.'84,880
304,328
323.770
343,045

325,884
341,155

323,770
327,499
328,433
328,809
331,660
336,958
341,155

342,674
146.537
349 542
347.38 3
34.V4I4
343.045

Memo:
Debt ol
llovt.-

sponsoied
corps.-

Now
private'1

35,789
36,886
41,044

39,860
42,640

41,814
41,751
41,796
42,491
42,631
43.217
4.1.459

43,99 1
45,400
45.566
47.905
49.731

Association ( I N M A ) was converted to private owership in Sept. 1968 and
the 1-cderal intermediate credit banks ( IK ' l l ) and banks lor coopera-
tives in Dec. 1968.

-* Represents non-interest-bearing public debt securities issued to the
International Monetary lund and international lending ori-nni/alions.
New obligations to these agencies are handled by letters of credit.

4 Includes accrued itilcresl payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

* As of Jan. 3, 1972, the Treasury operating balance was redelincd to
exclude the gold balance and to include previously excluded "Other deposi-
taries" (deposits in certain commercial depositaries that have been con-
verted from a lime to a demand basis to permit greater llexibility in
Treasury cash management).

<> Includes debt of 1 cdcral home loan banks, federal land banks, U.I .K.
Stadium I und, I NMA (beginning Scvil. 1968), and 1 1(11 and banks
for cooperatives (both beginning Dee. I968j.

No'ii.- Half years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL

I In millions ol' dollars)

A 41

Period

1 iscal year:
l<)70

1972
197.1

Hall year:
1971 July-Dec
1972 Jan.June

July- Dec
197.1 Jan. June

Month :
1972-

July
Auj:
Sept
Ocl
Nov
Dec

ll^-t receipt*

To ta l

19.1,74:1
INK,.19;
208,649
7.17.I92

W.IKO
I IS,469
106,061

26. 1.11

197.! Jan
I eh
Mar
Apr
May
June

15,207
18,21.1
22,18.1

16^748
18,972

21,1.10
18,067
15,987
25.K6O
16,5X4
?.!•, 504

Individual income taxci

With-
held

77,4Ui
76,49(1
S.I ,20(1
98 1197

.10,449
44,75 1
46,058
52,(UK

7,9.15
7,052
8,175
7,.K)5
7.IS7
8,425
7,915

S.254
8,40.1
8,748
8,648
K,M I
9 . I 71

Non-
wit l i-
hekl

26,2.16
24,262
25,679
27.0.11

5,589
20,090
5,784

2 1 ,247

.1,704
548
.162

.1,794
469
257
.15.1

4,671
768

1 .494
9. 1 24
I.4'I4
1.747

Ke-
funds

1.1,240
14,522
14,14.1
21,867

574
1.1,569

688
21.179

670
245
157
95
61
69
61

27
1 104
6,8:1.1
6 , IKS
6,4.1.1

597

Net
to:ul

90,412
Kf,,2.1(1
94,7:17
K ! i i

Corporat ion
income taxes

(iruss
re-

ceipts

:i5,0.17
.10, .120
34,926
.18.9X9

4.1,-165.1.1,262
5 1,272 21,664
51 I54JI.S..1I5
52,106 2.1,674

'Illiiiiii
7, 155
K,:IKO

1 I ,(K)5
7,595

8,452
I , 258

855
5, 2K9
1,287

8,61.1 S5.1
8,206' 5,772

I2.K97 1,5.19^
8,067 K65!
.1,4091 5.2OK!

I I 587 5.915
.1 N25 I .2I91

7 121 8 927

Ke-
•iimls

2.208
,1,5.15
2,760
2.K9.1

I ,448
1 ,.112
I ,459
1.4.14

185
187
190
.124
.12.1
294
140

158
19.1
.142
25K

.17,190

.19,751
44,OSS
52.499

Social insurance taxes
and contributions

I mpluymei i t
taxes and

•onlriluitious i

Sell-
cmpl.

1,94:'.
1,'MK
2 0 1 : '
2 .17:

),64.1 15,'i
24,445 1,87''
22 49.l! 165
.10,006 2.201

."I,6K2
:i,727
5, :I67
: i . 529
1 22.1
4,044
2,6(11

.l.S.1.1
5 ,90!)
4,771
4,297
6 662
4.542

64

' J4 : i

16''

• M i l
M'IJ
I4,j

Un-
empl.:
insur.

| Other
net

]ceipts2

.1,465

.1,67.1
4,157
6.064

2,70(1
.(,2(16
.1,4.17
.1,612

I ,518 I ,67.1
4,7.16 ! I ,764
2,4.17 1,77.1
;i.(i?.V 1 ,K.19

92.
260

1,175
fr.l

210
6.17

92

174
684

6.1

2 156
106

28.'
28')
1107
.102
.111
2K7
277

.140
278
.120
.102
.108
29 I

Net
total

45,298 15,705
4K,57x! l6,6l4
5.1,914 15,477
64,546 16,272

22,989
.10,925
26,867
.17.679

4,122
4,277
6,849
4,0.18
.1,759
4,969
2,975

4,486
7,029
5,.140
6,.159
9,.1X0
5.OK5

8,961
6,516
8,244
8,028

I , :i6.i
1 442
1,151
1 ,327
I ,:187
I ,452
I,286!

1,4.17!
1,186|
I , 244
1..1IK
i:446
I 19 7

C.'lis-

2,430
2,591
.1,287
.1, 175

1,8.18
I ,449
I ,551
I ,(»25

75?
2:17!
278i
2.17i
281
284
2.14!

289
255
278
262
2X0
261

Tstale
u d

Ki l l

1

3
5
4

.,
1
2
2

,644
,735
,4.16
,898

,.195
,041
, 11.1
. 5Mi

.188

423
.116
409
487
.164

.196
568
489
.1.11)
466
.117

1'eriod

l isca l year:
1971"
197?
1971'
1974"

lludi'.el o u l l a v

I . M i l l

21 I,425
.'..II ,876
246.60.1

Mill!" year:
1971- July- Dec.
1972- JIIII'. June.

July- Dec.
197.1 Jan. June.

Month:
1972

197.1

June.
July. ,
Aui ; . .
Sept,.
Oc l . . .
Nov..
D e c .

kin...
I eh . .
Mai-..
Apr . .
M a y .
June.

268,665

111 ,557
120,119
I 18,586
128,017

'?1 .175
18,591
20,581
18,471
20 05«
21,165
19,721

2.1,6:10
20 227
20,806
22,.106
20,157
70.891

Na-
t ional ! l u l l ,

(ie- . allairs

77 661
78,.1.16
76.055
81,074

15 755
42] 58.1
.15,:i5O
40.705

' 9 .256
5,1.19
5,K7.1
5, .197
6 .105
6,501
6,1.15

6, M.I
6,265
6 961
6,417
6.401
K.04.1

.1,095
' 1 7S6

1, 185
.1,811

1,75?
'2,0.14

I ,640
1 .545

'4Kf:

:ioo
198
759
.150
221

82
7.80
121
2.17
1.16
489

Space

scaicll

.1..1KI
:l 422
.'..116

I ,777
1,645
I ,676
I .640

292
289
289

771
277
784

271
7.41

265
255
.106!

A p i -
cul-
ture

5 096
'7,061
6,181
5,572

Nat-
ural
re-

merce
ami

!

2,716 I I,.110
',1.759 ' I I 197

611' 12,.19.1
:l ,66.1! I I ,580

5,999
I ,06?
4,616
I ,565

120
7,-197
1 ,127

102
K06
.129
146

994
4.11

77|
.168
155

.1

I
1,952
1,807

.129
28?

520
821
554
.121

16
.15:1

•1,05.11
2 10
.110
.124
?98
17.1

6,0.10
•5.167
6,200
6.19.1

' 1..15I
827

I 111
I , I 7.1
1 ,056

9X2
829

1,546
567

1 07?
79.1
907

I ..107

Com.
• nun.
dew-
lop.

ho'l'is-
inir.

.I..15/
'4.216
4. 167
4,9.11

2,1 HI
2,0.15
2,6.17
1.5.10

505
5?<)
658
408
244
.Wl
414

48.1
:168
270
24.1
148
114

IMiica-
lion [leallh
and a ml

man- ; uW-
powci Tare

8,22',
10. l')1
IO,K2I
Id, I I .)

4,:15S
'5,8.11
5 , 1 :i 1
.5. f.N -i

1,42)
761
90s
85 2

so:>
851
96:i

901
78 S
VMS

I ,06<>
1 ..i.ir.

70,607
'81 ,5.16
9 1,194

10.1,709

,
'4.1.405
4.1,212
47,982

8,70.1
6 214
6,779
6 9701
7,688
7,851
7,710

8,1.10
7,907
7.565
8.05K
8. 124
8.199

Vet-
erans

9,77(
10.747
12.004
I I 7.12

5.00.1
5,744
5,740
6.264

884
858
8.12
896

I , 279
989

I , 157
1 ,046
1.064
1,1
1.017
866

Inter-
est

19,608
20,584
22,796
7.4,672

( i r .n-
eral

(-•on.

3,970
•4.889
5.618
6,025

10,050 2,:i92
10.5.14 '7 .497
10,604 2,870
12.192 2,748

' I . 705
I 69 5
I ,721
I ,899
I 55')'
1,919
I ,809

1,777
2,007
2,097
2,120
2,165
2.016

'498
612
610
:i22
46.1
448
415

586"
.174
462
409
466
451

l i c n -
eral
reve-
nue

s l i . i l -

6 616
6,0:15

' 2 , 6 1 7
4,019

Misc.
re-

ceipts3

.1,424

.1,6.1.1

.1,944

I .7IK
I ,915
2,056
I 88N

1 2.1.1
497.
266
295
.14.1
.18.1
276

244
2K9
.160
.148
264
:i84

Intra-

trans-
.•!<:•

l ions ^

•7,176
7,858
S.171
9,1.11

.1,822
4,0.16
4,0.19

2,407
252

• 409
• 276
• 276

!5:l
7,474

--297
.197
.129
.124
.177

2,61 I

ul In id kai lroad Retirement: Old-aiic, disilhil i ly.
accounts,

1 Supplementary medical insurance premiums and ledcral employee
retirement contributions.

•' Deposits ofcarni iuis by I edeia] Resene Hanks and other miscellane-
ous receipts.

''* Outlays by t'unctiona! categories are published in the Monthly Treas-
ury Statement (bcj-iiniiinj'. Ap i i l 1969). Monthly back dal.i (hciMiiniiii'.
July 1968) are published in the I'mismy llulh'liii o l j u n c 1969.

^Consists of Cioverninent contributions tor employee retirement and
ol'interest received by trust Tumls.

<• I'slimales presei ted-in the Jan. 1974 HIIIIKI'I liiwunwnl. Hreakilowns do
not add to totals because special allowances tin contingencies, and lederal
pily increase (excludinc I )eparlinent of Defense), lotidinB SI,750 mil l ion
for liscal 1974, art n i l included.

7 Outlays ol'S6,786 mil l ion in liscal 197.1 contain relroactive payments
of *2,60() mill ion for liscal 1972.

Non: . Hal f year* may nol add lo fiscal ye.ir toliils due to revisions in
series that are not y.'t available on a monthly basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

flu billions of dollars)

Public issues

Tnd of period

1941 Dec
1946 Dec

965. Dec . . . .
966" Dec .
967 Dec
968- 1 )ec
969- Dec

970 Dec . . .
'171 Dec . .

972 July.
Aur.
Sept . .
Oct
Nov
I >ec

il71 Ian
Teb . . . .
Mar
Apr
Mav
June
.Inly

Total
gross

public
debt '

S7 <)
259 1

120 9
129 1
144.7
158 0
168.2

189 2
424. 1

412.4
4.15.4
411.9
439 9
444.2
449 1

450 1
4S4 8
458.6
4^7. 1
4^7. 1
458. 1
459.0

Total

?!!. 1

270.1
271.0
284.0
296.0
295.2

109. 1
116.7

119.6
3.19.9
119.8
142 7
.147.6

15.1.2
157. 1
160.4
158.9
157. 1
154.6
354.2

Total

41 6
176 6

214 6
218 0
226.5
216 8
215.9

247.7
262.0

257.7
258. I
257.7
260 9
265.6
»69 5

271 , 1
269.9
269. 8
267. 8
265. i)
.76.1.0
262. 7

mils

2 0
17 0

60 2
64 7
69 9
7^ 0

larkctabl

Certifi-
cates

10.0

5.9

80 6

S7 9
i)7 5

<)5 2
96.2
96 4 '
97 5

100.7
101 9

104 9
105 0
105 0 :
101.2
101 0
100. 1
99.9

c

Notes

10 1

<0 ?
48 1
61 .4
76 1
85.4

101 2
114.0

111.4
1(5.7
115.7
1 17 7
119.4
121.5

121 .5
P 0 2
120.2
120..7
1 17.8
117.8
1 17.8

Uollds '

1 1 (i
119 5

104 2
99 2
95.2
8S 1
69.9

58 6
50.6

49. 1
46.2
45.7
45 6
45.5
44.1

44.7
44 6
44.6
•14.5
•15. I
45. I
45.0

Con-
vert-
ible

bonds

2 8
2 7
2.6
2 5
2.4

2 4
2.1

2 1
2 1
2 1
2.3

2.1
2.1
2.1
2.3
2. 1
2.3

No

Total -;

8 9
56 5

•)"> 9

52 3
M.9
56 7
56.9

59. 1
72.-1

79.5
79.5
79.8
79 6
79.6
79.5

79.7
84.9
88.3
88.7
88.9
89.4
89.2

imarkcta

issues •*

2.4
1.5
3.1
4 .1
3.8

5.7
16.8

22,0
21.7
21.7
21.2
21,0
20,6

20.5
25.4
28. 1
28.5
28.3
28.5
28.2

)lc

Sav-

foonds
& notes

6 1
49' H

50 1
50 8
51.7
52 1
52.2

52.5
54.9

56.7
57.0
57.2
57 '
57.8
58.1

58.4
^8.7
59.0
59. .1
59.7
59.9
60.2

Special
issues 5

24'6

46 3
52 0
57.2
59 1
71.0

78.1
85.7

91.0
9.1.6
92. [I
95 4
94.9
95.9

95.0
95.8
96.4
96.4
98.3

101 .7
103.0

1 Includes non-iiuercst-hiMiiriK debt (of which S620 million on July.11,
197.1, was not subject to statutory debt limitation).

4 Nonmarkeuiblo certilicates of indebtedness, notes, anil bonds in the
Treasury forciim:series and fo; ' ' '

2 Includes Treasury htmtls .iml minor ;nnmmis of Vunumu OUKII ;m(l * lldtl only by U.N. (iovl. agencies nm\ trust funds ami 1 he federal
postal savings Uomls. home loan hunks.

-1 Includes (nol shown separately): depositary homls, iclireiiR'iil plan
bonds, ioreiun-euiTeiK-y M-rics, f'oreir.n -^Ties, ;md IturaI riectritieLition
Adminiifratior. bonds; before ll):i4, Armed loaes leave bonds; before paragraph in Noil to table below.
lt)56, lax anil saviims notes; and before Oct. 1'Jd.S, Series A investment
bonds.

N o i l . Hased on Daily Statement ol U.S. Treasury. See also second
h i N l b l

OWNERSHIP OF PUBLIC DEBT

(I'ar value, in billions of dollars)

Tnd ot
period

19.19- D e c .
1946"- D e c .

1965- D e c . .
1966- Dec.. .
1967- D e c . .
1968- D e c . .

1969- Dec.
1970 -Dec.
1971-- Dec.

Total
gross
public
debt

41.9
259.1

320.9
.129..1
.144.7
358.0

368.2
189.2

424.1

1972-July I 4.12.4
AUK 4.15.4
Sept 4.1.1.9
Oct •' 4.19.9
Nov i 444.2
Dec ' 449..1

197.1—Jan I
l e b •
Mar

p
May :
June

450. I
454.8
458.6
457.1
457..1
458. I

Hold by private investors

'"nee" ! <*}»'
com-
panies

5.7
24.9

10..1
9.5
8.6
8.0

7.1
7.0
6.6

6.1
6.0
6.1
5.9
6.1
6.0

6. I
5 .8
5.9
5.7
5.7
5.7

corpo-
I rations

2 .0
15. .1

15.8
14.9
12.2
14.2

11.7
9.4

12.4

10.0
9. 5
8.9

1(1.4
12.0
11.7

I2..1
12.7
1.1.0
12.5
11. .1
12.0

State
and
local
yovts.

.4
6.3

22.'»
24.3
24.1
24.4

25.9
25.2
25.0

26.5
26.5
27.2
28.0
27.9
28..1

29.5
29.0
28.9
28.7
28. I
28..1

Individuals
I

Savings I Other
bonds .securities

1 .9
44.2

49.7
50..1
51.2
51 .9

51.8
52.1
54.4

56..1
56.6
56.8
57.1
57.4
57.1

58.0
58.3
58.6
58.9
59.2
59. 5

7.5
20.0

22.4
24.3
22.8
2.1.9

29.6
29.8
19.6

18.0
17.6
17.2
17.0
17.1
17.0

16.8
16.6
16.6
16.5
16.4
16.4

l;oreign Other
and misc.

inter- I inves-
national1, tors 7

.2
2.1

16.7
14.5
15.8
14. :i

11.2
20.6
46.9

54.6
55.9
55.3
55.8
56.0
55.3

54.3
61 . I
6.1.1
61.7
61,3
60.2

. 1
9..1

If).7
19.4
19.9
22.4

24.9
20.4
15.0

14.5
14.6
15.7
15.2
16.1
17.0

16.3
16.7
16.3
17.2
18.7
17.4

' Consists of investments of foreign and international accounts in
the United States,

a Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Ciovt. deposit accounts and (iovt.-sponsored agencies.

Norr.—Reported data for I'.R. Hanks and U.S. (iovt. agencies and
trust funds; "Treasury estimates for other groups.

The debt and ownership concepts were altered beginning with the
Mar. 1969 Bui i i i iN. The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellaneous investors the holdings of certain
(iovt.-sponsored but privately owned agencies and certain Ciovl. deposit
accounts.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(I'ar value, in millions of dollars)

Type ot holder ami tlatc Tolul

All holders:
1070—Dec. 31 247,71.1
1971—Dec. 31 I 262 ,0 .1K
L'J72- Dec. 31 2ft'),SO')
1073 May .11 I 265,010

June 30 262,')71

li.N. (iovt. nm'iieies mid trust fniuls:
1970- -Dec. 31
1071- -Dec. 31
1072--Dec. .11
1073—May .11

June .Ml

1 *-di-nil Reserve ItanUs:
1070—Dec. .11
1971- Dec. .11
l')72- Dec. 31
197.1 May 11

June 10

17
IS
10
211

:.o

( • '

70
60
74

0').',
,444
, .Ifil)
. 24(i
,0SI

14?
' I S

,')0ft
,12X

J11<I<L by private investors:
| «J7O—I >c-i-. .11 I 6X, 47')
1971- Dec. 31 17.1,,17ft
1472— Dee. .11 • 180,243
107.1 M.ly -'I 171 ,545

June .10 I67.X6K

('nuuiiercial hanks: '
1070- Dec. :il 50,017
1071- -Dec. .11 51,M.I
1072- Dec. .11 12,440
107:1- May .11 I 45. 150

.IIIIII: .10 : 45 J.10

Mutual s:tvini:s hunks:
1070 Dec. .11 . . . .
1071- Dec. . 1 1 . . . .
1072 • Dec. .11
107.1 May .11 .. . .

June 10. . .

2,745
2,742
2, fi(W
'. 42S
2,351

Insurance companies:
1070 Dee. .11 6,066
IO7 l - - l ) ce . .11 5/170
1072 Di:c. 31 5,220
107.1 Ma\ I I 4.0.17

Jinn- 1(1 .1,0.1?

rsoiilinaneial corporations:
1070 Dec. .11 .1,057
1071- Dec. .11 ft,021
1072- Dec. ill 4,048
107.1- May .! I 5.4.1.1

June ID 1.500

Savings ami loan associations:
1070 Dec. .11 .
1071 Dec. 31 ...
1072 Dec. .11 . . .
1071 May ,l I .

.Mini- .10..

Nfato and loeal rovi-rnnieats:
1070- Dec. .11
1071- Dec. .11

3,26.1
:i,ooz
2.X73

1072 Dee. .11.
M a y

All others:
1070 Dec.
1071 Dec.
1072 Dec.
107.1 May

June

.11

.10

204
X23
004
235
406

.! I . .

. ' I . .

.11..

.11..

01 ,
04,

101,
100
07.

227
74ft
240
5X0
767

Witliiu 1 year

Total

12.1,42.1
110,141
1.10,422
125.607
122.80.1

1,005
1,380
l.ftOO
I ,(00
I , ft 5ft

.16,33K
:ift,o.i2
.17,750
.1ft. 42-1
.17. I Oft

84,080
HI,720
01,063
H7.574
84.(41

10 TDK
14,020
18,(177
14,547
14.5ft I

41ft

484
400

80.1
720
700
7X7
711

I ,547
4,101
:i,ft(i4
4.0X4
3.287

* 8.1
620
820
705
712

5.1K4
4,502
ft. 150
5,Oft4
5,004

56,140
56,2ft1
(.1,014
60 vl «
58.356

Dills

ir/,02.1
07,505
10.1 ,K70
102.05.1
100,061

70S
605
674

25,O(.5
.11,03.1
20,745
.1.1.5X1
34,24ft

ftl,250
65,8ft7
7.1,451
68.077
65.420

10,314
8,2X7
10.2K0
ft, 784
A.Si:!

1 VI
235
300
208
2 ?.')

325
448
?.61

I ,104
3,2X0
1 , I OX
2.420

1.426

2.'Ml
343
408
.17.1
i 10

3,803
3,812
5,203
5,02.1
4.00ft

•I 5,00?.
40,565
55,50fi
53, NW
5 I.444

Other

35,500
21,636
2ft,552
22.744
22,742

2,20 7
775
035

I ,304
I ,270

1-5
years

1-2, 31 X
0.1,648
«X,5f t4
88 1'22
88.223

6,075
7 , f. I 4
ft,418
7. 100
V . I .'.'I

10,37.1 • 10,0X0
4,000 • 25,200
8,005 ' 24,407
2.843
2.860

26,8.1.1
26,056

22,830
15,862
17,612
18.507
IX,612

X,KO,|
6,611.1
7.78X
7. 7ft.'
7.740

354
181

4 17
305
.151
5?ft
510

15 1
Oil

2,40ft
I .655
1.8ft I

363
2Xft
32?
I? 2

760
056

1 I ,1148
6,606
5,50X
7,014
6 .0 I ;>

• 57,154
60,73.5
57,640
54.100
54,118

I ;:6,(.oo
I 28,823

27,765
25.Oft 1
24.XX4

1 , I (.X
1,221
1,152
I.117
I ,06.1

5-10
years

22,554
20,321
20,14.1
20.620
.11.111

.1,877
4,67ft
5,487
5 .'.'. I 3
5 , .160

6,04ft
7,702
ft. 100
0 ?43
0,358

12,631
16,04.1
17,547
15.164
16.3X4

4,4 /4
6,847
5.654
4.47')
1. ,'2X

1 I1)
400
460
.140
171

1,400 I
1,101) I
I .038
I .030

I ,.'(.()
1,402
I ,1'lM
I ..'07
I . 170

1 ,8l'l
1,440
I ,140
.UK

I . 135

,
2,268
2,033
I .841
I ,040

2P.O37
2.1,0X3
23.171
2.'.787
22.007

840
003
076
X8I

1.271

281
587
(.05
5(14
5t-l

7 74
7X3
X16
78 1

I .016

5, (.7 2
6,03 1
8,006
8,072
8.371

101
121

OS.
' ) !

1(
25
is

M l
162

245
.'14

I ,101
018

I.20S
1.212
1 .005

3.O7X
1,120
5,200
5,621
5,006

10 20
years

8,556
0,530

15,301
15.006
I 1.477

I ,748
2,310
4,317

:

584
1,414
I .480
1.41 V

(.,570 1
6,627 I
0.570
0.08 2
X.74 I :

367
555
864
000
70?

120
281
274
121
276

,360
,366
,503
.645
..U'l

Over
20 years

10,1(63
10,307
6,070
6 1X5
6.3 57

2,3X7
2,456
I ,530
I . (. I 2
I .600

•III)
601
I Ift
M 0
184

8,0(6
7,340
4,41.1
•1,674
4.564

•ViO

217
XI)

171
175

.126
124
155
140

I ,231
1,102

661
585
ax 1

20
1

,' 5 X
175
XI
75
•ill

I ,50X
1,263

SOX
4.1ft

•'.,208
4,237
2,8(.S
.'. 106
3. 176

Noil:.—Direct public issues only. Based on Treasury Survey 01
Ownership.

Data complete for U.S. Ciovt. agencies and tiust funds and I .K. Hanks
but for other groups are based on Treasury Survey data. Ot1 total mar-
ketable issues held by groups, the proportion held on latest date hy those
reporting in the Survey and the number of owners surveyed were: (1)

about 00 per cent by ihe 5,614 commercial hanks, 4X0 mutual saviufs
banks, and 730 insurance companies combined; (2) about 50 per cenl by
the 464 nonfinancial corporations and 4X6 savinc.s and lean assns.; and
(3) about 70 pi-r cent by 505 Stale and loeal ijovts.

"All others," a residual, includes holdings ot all those not reporting
in the Treasury Survey, includin.; investor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of" dollars)

Period

M a y .
June.

July

U.S. Government securities

1972—June
July
Anil
Sept
Ocl
Nov
I )ec

l')73-- Jan
Fell
Mar
Apr |

4

Tolal

2,452
2,571
2,658
2,6') 5
.1,047
.1,397
3,184

3. 158
4,155
3,077
.1. 185
.1.187
2. 969

Week ending- '.

197.1- June 6 .1.506
II. . . . 2. 9S4
20 | 2.436
27 I 2.654

IS
.15

.1.578

.1,091
2,807
2.72')

Within
1 year

2,001
2,124
1,953
2,225
2,473
2, .197
2,640

2,445
2.975
2,311
2 515
2.390
2I.V15

2.786
2.279
2,057

2.714
2.479
2.2.16
2.055

Hy maturity

1-5
years

257
2K3
.177
231
350
709
361

44.1
721
508
440
.122
2N9

368
100
163
269

420
3.18
299
.167

5-1(1
years

161
131
191
143
126
168
118

148
370
201
165
121
228

244
282
120
184

282
225
198
247

Over
10 years

34
33
137
97
99
123
65

122
89
57
46
15.1
I 18

123
96
90

161
49
7.1
60

Hy type of customer

U.S. (invi.
securities

dealers

U.S. Ciovt.
securities
hrokcrs

545
6:i.i
587
6.15
837
835
757

793 !
888 •
71.1 •
709 •
661
593

67.1
629
51.1
54.!

633
59.1
590
554

762
715
;iss
465
908
621
5.11
587

Com-
mercial
hanks

355
.182
411
504
420
498
.152

470
808
585
6.16

54.1

622

75!)

851
911
845
988

1,228
1,215

1,113
1 ,361

987
1,075
1.057

975

I. 101
950
900
887

1.132
I .025

95(1
915

All
oilier I

79.1
704
749
710
802
8.17
860

781
I ,099

792
766
927
778

971
690
635
760

904
K52
737
()73

U.S. fjovt.
agency

securities

411
439
44.1
482
561
731
472

46.1
645
664
714
6K7
7.12

939
817
754
5.19

652
656
79K
860

f dealers and brokers inI Since Jan. 1972 has included transactions
securities other than U.S. ( io\ t .

Nnii,- The transactions data combine market purchases and sales of
U.S. (iovt. securities dealers reportiuf! to the I-.R. Kank of New York.

They do not i
securities, red'
sales of sec
or similar cot
trailing days i

iiclude allotments of, ami exchanges for, new U.S. (iovt.
niptions of called or matured securities, or purchases or
es under repurchase agreement, reverse repurchase (resale),
racts. Averages of daily figures hased on the number of
the period.

DAILY-AVERAGE DEALER POSITIONS
(Par value, in millions of dollarvi

DAILY-AVERAGE DEALER FINANCING
(In millions of dollars)

Period

1972—June. . .
July
A ill-'
Sept
Ocl
Nov
Dec

1973 Jan
1 eh
M a r
Apr
May
June

Week endin:'.-
1973—May 2

9
16
23
30

13
2 0 . . . .
27

U.S. C

A l l
maturi-

ties

1 711
1,253
3,905
4,386
3,3.1.1
4,522
4,973

4,744
3,394
2 702
2,795
2,6?.(.
2.976

2.407
2 706
2,486
2,167
3, 107

3 169
1 274
2,948
' 505

overninent securiliL

Within
1

year

1 90.1
1,626
3,370
4,174
1 452
4.113
4,903

4,959
1 165
3. 130
.1,105
2,596
2,818

2 668
2,408
2 118
2, .146
3.203

1 115
3. 140
2,718
2 269

1-5
years

- 55
- 1 4 6

41
• 83
• 29
335

73

- 5.1
. ()

— 274
159

>

• 324
165 ;

204
202

-.1.16
- 4.12

- 367

299
• 205

1 10
• 6.1

s, by

5-10
ears

• 99
- 2 1 6

130
• 58
132

8
- - 4 1

25')
1

141
143
179
9 1

33
1*2
2S9

63
52

76

1 19

''"

maturity

(her
10

years

• 16
- 1 1
.16.1
151
41
6(i
37

97
39
1 1
9

175
?32

24
: 168

196
191

j 219

276
248

: 221
204

U.S.
C iOVt.

a^encv
securi-

ties

532
356
404
40H
541
8.14
556

281
202
180
274
.156
744

210
191
335
393
518

745
8 52
804
636

N o i c - -The figures induce nil securities sold by ilealers under repur-
chase contracts reumllcss of the maturity date of the contract, unless the
contract is matched hy a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of
securities. Included in the repurchase contracts are some that inure
clearly represent investments hy the holders of the securities rather than
dealer trad in L> positions.

Average of daily figures hased on mi in her ol trading days in the period.

Period

1972-June
July

Sept
Oct
Nov
Dec

1973 Jan
1 eli
Mar
Apr
May
June

Week endin)!—
1973- May 2 . ..

9 . . .
16. . .
2 . 1 . . .
.10. . .

June 6 . . .
13 . . .
20 .
27. . .

A l l
sources

3,804
3 055
4,021
4,379
3,055
4 198
4,848

4 5 20
.1,415
2,799
.1,032
2.667
.1,769

2,571
2,424
2,597
2,596
2,9.19

4.05 1
4.218
1 828

.1. 18(1

Commercial banks

New
York
City

1 ,056
751

,1156
,633
,227
518

,695

,346
061
903
935
674

1.242

607
182
493
689

1,011

1,407
1,449
1 ^62

986

wheru

838
496
580
599
406
617
808

794
455
292
513
452
690

464
392
S64
41.1
461

617
7.16
616
689

Corpora-
tions 1

804
820
927
705
490
709
944

932
490
281
.111
252
4.11

272
252
150
259
.145

.129
460
455
462

Al l
other

1,108
986

,158
,442
932

,3.14
,399

,449
,408
,323
,273
,291
.406

,229
, 398
,390
,215
,121

,701
,574
. 495
,042

1 All business corporations, except commercial hanks and insurance
companies.

NOIL.—Averages of daily figures based on the number of calendar days
in the period. Both hank and nonhank dealers are included. Sec also
NOTI- to the table on the left.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, JULY 31 , 1973
(hi millions ol'dollars)

A 45

Issue

J'reasur
AllL".
Auji.
A U K .
An*1,.
Ann.
AUM.
Sepi.
Sept.
Scpl.
Sept.
SL'pt.
Oct .
Oct .
Oct .
Oct .
Oct.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Dec.
Dec.
1 >cc.
1>CC.

Dec.

anil coupon run-.

- hi
2,
i)'t

1 c*
21
28,
10,

n,20,
25,
27,
4,

1 | (

is'
23*
25,

I,
8,

15
20,
2:1,
2')]

ft,
I-1,
IK,
20,
27,

Is
l ')71
1071
li)71
1071
107 1
1071
107.1
1071
107.1
107.1
1071
IW
I<J73
1071. . .
i>m
I'm
107 1. .
107.1
1 i)7.l
197:!
I'm
I'm
I'm
I'm
I'm
i<m
i«m

Amount

4 10?
4 !()S
4 101
4 .102
1 ,80.1
4 HP
4..101
4,110.1
4,.102
l,K01
4 , 1 1 0
4,1)01
4,1(11
4 , 101
1 ,.M>2
4.301
1 , KOI
1 H0-'
1 ,601
1..S02
1 701
1 ,102
1 707
1 .701
I,8(X>
1 .701
1 .701

Issue and coupon r

Treasury bills— ('out.
Inn
liin.
Jan.
Jan.
Jan.
I c h
Mar.
Apr.
M a y
.IIIIK'
.Inly

Treasur
Aim.
Oct.
lei) .
Apr.
May
Alii).
Sept.
(>Li.
Nov.

1
II)
15
17
24

r»
11'.
0
7
4
•)

1074. . .
1074
1074
i ( ; 7 4 . . . .
1074. . . .
1 <)74
l ' ) 7 4 . . . .
l ' ) 74 . . . .
['174
1074
1074. . , .

notes
15

1
15

|
15
15
110

[
l.s

l')T.\....

i'm....
[<J74. . . .
1 0 7 4 . . . .
1 0 7 4 . . . .
1074
1 0 7 4 . . . .
I'I74
I ' I 7 4 . . . .

.ito

« ' »
• I'/l
.7/4
. 1 •/>

• TA
• 5 r/»
. 6

• I'/L
•5'/4

Amouni

,701
702

,K04
.701
,702
,801
.700
,802
,X00
.801
'802

1,8.10
3(1

2,')M)
.14

4,11.14
10,284
2.060

42
5.442

Issue And coupon rate , Amount

'L'ri'UNury notes- (.'(I
Dec.'.11, 1074..
l eb . 15, 1075..
Ich. 15, 1075..
Apr. I, 1075..
May 15, 1075. .
May 15, 1075..
AUK. 15, 1075. .
Oct. 1, 1075..
Nov. 15, 1075..
leb . 15, 1076..
leb . 15, 1076. .
Apr. I, 1076..
May 15, 1076..
May 15, 1076..
AUR. 15, 1076..
AUK. IS, 1076. .
Oct. I, 1076..
Nov. 15, 1076..
I'd). 15, 1077..
Apr. I, 1077. .
AiiB. 15, 1077..Ann
Out.
l e b
Apr

., 1077..
15, 1078..

„ , „ . I, 1078..
Nov. 15, 107K. .
\ U L \ 15 !')•"). .
Nov. 15, 1070. .
May 15, 1080. .

.5V4

. 5 %

.MA
5 %

•MA

'.b'A
•5?'li
•MA
.5'/,
•<></>

•TA
.(>•/,.
. 1 'A
. ( i ' /4
.8
.MA
7>/

• I ' / ,

2,102
4,015
1 ,222

K
1 ,776
6,760
7,()7'J

110
.1,115
.1,7.1')
4,')45

27
2 X02
2,6') 7
4 , I'M
11,88.1

4,125
5,161

5
2,2(.4

17
8,1180

15
8,207
4,55')
'. ,(,(14
7 2 f t 5

Issue nnu coupon rate

Treasury liu
Ann. 15,
Nov. 15,
Id ) . 15,
May 15,
Nov. 15,
May 15,
June 15,
Feb. 15,
Nov. 15,
AUK. 15,
leh. 15,
AUK. 15,
May 15,
Nov. 15,
Ann. 15,
I'di. 15,
May 15,
lei). 15,
leb. 15
leh. 15,
May 15
Nov. 15,

1071
107.1
1074
1074
1074
1075
1078-
1080
1OK0
1081
1082
1084
1085,
1086
1087-
10X8-
1080
1000
1001.
1005
100.1
1008

4
4i/»
4V4
4>/4
.154

85. . 4 V*
8.1.. 3 'A

4

Wi

'•'•'•'•'•(•'A

:::::$«

(>'/s
0 2 . . 41/4

-0.1.. 4
-04..4>/s

•08 . . 7

(.'ouvertililc Iionils
Investilieilt Series [I
Apr. 1, lO75KO..2 ' /4

Amount

.1,804
4,1.16
2,4Wi
2 840
1,214
1,204
1.400
7,577
I . H07

007
2,702
2.15.1

072
1,216
1,726

2.16
I , 480
4, 124

627
002
60 }

.1,2.15

N(vn .- Direct public issues only, flaseil on Daily Statement oT U.S.
Treasury.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions ol'ilollars)

Total

1064 10,847
1065 "•
1066
1067
1068
1060
1070
1071

1072- May.
June.
July.
Auu..
Sept..
Oct..
Nov..
Dec.

107.1--Jan.. .
I eh..
Mar..
Ap i . . .
Mav.

1
1

6
11
18
24

,1120
,405

Is Of
,881
,164
,062

2.017
2; 270
1,805
I ,066
1,726
2,200
1,862
1 ,707

1.078
1,481
2 151
1,772
1.00(1

All issues (new capital and lel'nniliui!

lype nf issue

(iener-
nl

obli-
I'.ations

6,417
7,177
0,804
8,085
0 260
7,725

I I ,850
15,22(1

000
080

I..122
820
(.6.1

I ,(i62|
1.147,

872

1.140
766

1.217
858
811

1 585
.1,517
1 05.5
5'ill 1
6,517
11,556
6,082
8,68 I

1 ,02.1
1,0641

48 11
1,1.18',

SOU
5.1.1 .
711 .
651

826'.
714 .

82 r
006 .

I . 160 .

l A A '

6.1/
464
.125
477
57.X I
402'
1.11

I,(XXI

U.S.
(iovl.
loans

2118
170
.112
11.14
2S2
107
10.1
62

-20S1

: : : : i
.no

Total

Issues lor new capital

t Jse ol pi O

I

1,102
.1,610
1,718

4,471
4,820
11,252
5,062
5,278

657
.147
.127
444
2.18
444,

.151

1160
1165
.171
.10(1

Roads
and

bridges

688
"(XI

1 ,4/6
I ,254
1 ,526
I ,4.12
1,5112
2,642

214
I5O|
121
111
107
162
215

21

215
(.1

8
2iu;

I

i l i e s '

2,417
I ,065
I ,880
2,404
?.,tt.U
1,7114
.1,525
5,214

.106
5'U
221
420
500
400
.165
204

418
.100
42ft,
4121
5I61

I lous-
ini;5

727
(•26
511
645
7S7
54.1
466

2,068

67
H011
154
162
270

52
56

.112

117
10

.155
88

222

Vcter- Other
ans' pur-
aid poses

50
2,8.18
1,1111
.5,667
5,K(i7
(>,52.1
4,884
7,526
0,20.1

70S
57(>
071
784
404

I.0K2
KM
500

720
544
707
88.1
707

1 Only bonds sold puisuant to 1040 llousins'. Act, which are secured
by contract requiring the Housing Assistance Administration to make
annual contributions to (In: local authority.

2 Municipalities, counties, townships, school districts.
J ]'xcluilus U.S. liovt. loans. Hused 011 date of delivery 10 purchaser

and payment to issuer, which occurs after date ol sale.
4 Water, sewer, ami other utilities.

5 Includes urban redevelopment loans.

Non. I he lij'.ures in the lilst column dilter from those shown on the
following pa^e, which arc based on Hand lUtycr data. The principal
ditference is in the treatment of U.S. tjovt. loans.

Investment Hankers Assn. data; par amounts of loni;-tenn issues
based on dale of sale unless otherwise indicated.

Components may not add to totals due to rounding.
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TOTAL NEW ISSUES

(hi millions of dollars)

Period

Gross proceeds, all issues1

Total

964
965
966.

967
968
969
970.
971

17 122
40,IDS
45,015

68 ,514
65 562
52,49(
88,66(
105,2.13

1972- May
.IllIK'
July
Any
Sept
Out

9,547
7,588
6,921
7,136
5,6.15
9,505

Nov ' 10,987
Dec ' 8,210

197.1- Jan
I ell
Mai
Apr. '
May

6,52.1
7,-125
9,029
6,552

I I.066

U.S.
Ciovt.2

10,656
9,348
8,231

19,4.11
IS.025
4,765

14,Ml
17,325

2,.160
5.16
496
606"
474

2,5 30
.1,590
2,55.1

1.199
I . Ill) 1

l.Ol,
564

.1,15.1

Noncorporate

Ciovt.
agency i

I 205
2,7.11
ft, H0rt

8,180
7,666
8,617

16.181
16,283

I , 5 0 0
.UK)

I,(KKI
I ,685

650
1,141
2,134

200

991
2.261
I ,826
I .640
.1,442

State
ami local
(L'.S.)4

10,544
11,148
11,089

14.288
16,-174
I I,460
17,762
24,370

I ,924
2,222
I ,784
I , 898
1,701
I ,970
1 ,81ft
1 ,760

I .889
I ,445
2,304
I ,688
I .795

Other!

760
889
815

I ,817
1,531

961
949

2,165

165
190
59
54
90
74
70

.102

I 16
51

159
176

8

Total

13,957
15,992
IS,074

24,798
21.966
26,744
38,945
45,090

3.597
4,341
3.58.1
2,891
2.72(1
3,791
3,.177
3, .196

2,327
1,962
3,931
2.484
2.468

Total

10,865
13,720
15,561

21,954
17.183
18,347
.10,315
32,12.1

2.450
21 556
2 465
1,945
l,(iSI
2 .136
2 343
2,625

I , 276
957

2, I Id
I . 726
I . 660

Corporate

Itonds

I'nhlitly
ollered

3,62.1
5,570
K.0I8

14,990
10,732
12,734
25,384
24,775

1,676
1,336
1,807
1,523

862
I ,772
I ,361
1 ,024

l'rivatcly
placed

7,243
8,150
7,542

6.964
6,651
5,613
4,931
7,354

774
1,218

657
421
789
565
982

I ,601

989
641
,315
918
,049

2S7
3I(
802
78S
61 1

Slock

Preferred

412
725
574

885
637
682

1 .390
3,670

130
612
206
206
305
421
154
272

1.17
172
8.1.1
200
186

C o m m o n

2,679
1,547
1,939

I ,959
3,946
7,714
7,240
9,291

1,017
1,174

91.1
743
765

I ,033
880
498

913
832

2,729
558
622

(•ross proceeds, major groups uf corporate issuers

1964 2.819
1965 4.712
1966 5,861

1967.
1968.
1969.
1970.
1971 .

197.1

Manufactur ing (ontmiTeial and
miscellaneous

llonds I Slocks llonds Stocks

1972- -May
June
July
A up:
Sept
Oct
Nov
Dec

Jan
leb
Mar
Apr . '
May

9,894
5,668
4,448
9,192
9,426

607
468
464
192
441
269
346
486

I 1.1
178
772
260
369

228
704

1,208

I . 164
1.311
I ,904
I , 320
2, 152

154
299
110
261
(62
114
79
103

63
15

125

902
,153
,166

,950
,759
,888
,96.1

2,272

19.1
181
77

.108
302
192
429
343

89
UK
177
234

27
I

220
251
257

117
I 16

3,022
2.540
2,390

281
341
239
.142
242
326
271
149

105

327
139
138

Transportation

Honds I Stocks

I
38
60

li f t

466
1.579
247
47

420

71
15
30

944
953

(,85ft

I ,859
1,665
I ,899
2,213
1,998

142
171
1.10
94
61
152
61

214

120
96
.117
91
214

12
8

25

I
4
ft
I
8

I
1'LiMie ut i l i ty | Commun ica t ion '.

!
: " |

Hotuls • Stocks Honds Stocks

2,1 39
2.332
3,117

4,217
4,407
5,409
8,01ft
7,605

38 I
1,018

455
452
649
522
322
491

529
.119

1,076
150
161

620
604
549

718
873

I ,326
.1,001
4,195

357
520
343
184
598
758
472
370

371
277

I ,351
369
414

669
808

1,8(4

1 ,786
1.724
I ,963
5,053
4,227

37(»
3ft8
390
237
.12

.11.1
657

.14

I . 520
139
189

19.1
4.1

225
83

I , 592

16
431
196

i
58

!
17

30
58
548
258
.149

3
117
668

" "lit

Honds

3,391
3,762
1,747

2,247
2,1 59
2,739
3,878
6,601

751
349
949
662
166
887
528

I ,057

195
290

1,462
733
119

Slocks

46ft
514
193

186
662

1 ,ft7l
1,638
2,212

270
179
200
161
ft6

187
202
107

509
461

1,397
228
229

1 Ciross proceeds are derived hy muItipIyinL: pr incipal aniounls or
number of units by oll'eriiif! price.

2 Includes guaranteed issues.
3 Issues not guaranteed.
4 See N o i l to table at bot tom o f preceding p;H-,e.

5 I orei'K'i governments and their instrumentalities, (ntcrnational Hank
for Reconstruction and Development, and domestic nonprofit organ-
izations.

Nol i : . -Securities and l.xchan^e Commission estimates of new issues
maturing in more than I year sold for cash in the United Slates.



1967 25,964
19ftH I 25,4.19
1969 I 28,841
1970 18,707
1971 46,687

I971---1V.

I..,
II. ,
III.
IV.

1971 I

11.4KS

10,072
11,514
'),776
10,944
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NET CHANGt IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation ol' elianf.e, all issuers1

7,7.1."!
12,177
10,81!
9,079
9,107

2,521

2,691
2,189
2,212
2.9:12

2,806

18,229
13,062
18,027
29,628

8,967

7,381
9,12.!
7,564
8,012

5,41.'

21,299
19,381
19,52.1
29,495

8,019

6, If)')
7,250
6,118
6,998

4,198

5,3-to
5,418
5,767
(p, 667
8,190

2,084

? 002
2,191
l,60:i
2,707

I , 7S I

Type of issues

15,960
I 1,962
11,755
22,825
2.1,728

5,9.15

•1,698
5,050
4.515
4.7')O

.','117

L'W issues

4,664
6,057
9,318
') , 2 1 I
4,769

3,469

3,371
4,264
.1,65')
3,946

4,(120

Itclircmcnts

2,397
6,959
5,045
2,411
1 ,318

437

690
198
609
725

1 ,025

Net char

2,267
9(X

4,272
6,801

13,452

3,032

2,68.1
4 , (kit
3,049
3,22(

2,995

Period

Mann '
faetui in['

1968..
1969..
1970..
1971. .

1971-

1972.

IV

I
II
Ill
IV

II

4.4IS
3,747
6,641
6.5N5

I ,.161

69(i
704
479

I ,842
69

K7(l
2,534

45.1

4." 3
851
53(1
290

( onnnercial
and other •'

II.MLIs
& notes

Tianspoi

• ' • • ' • I - 1

1 ,075
8S1
827

190

344
459
575

821
I ,551)
I ,778
2,2.90

445

545
774
673
479

.177

Public
utility

Real estate
and financial '

It.md,
& notes

987
946

1,104
900

2.7

.'67
127
138
17')

127

Stocks

149
186

.16
SIX)

15
164

'.'.8
4V

llnnds
A notes

4,464
6,861
(,,486

I , 749

827
1.844
I ,410
I .056

S4-1

Slocks

K').1

I ,35.1
.'.,') 17
4,206

I ,IS.I

8 7 '
1,176
I ,061
1 .7.15

I , I 70

II.mJ,
A notes

I ,834
4,806
3,975

980

1 ,(].'()
806
57.1
'M4

5/'O

Sloeks

120
241

94
I ,61X1

54

402
464
.105

llonds
* notes

1 069
I ,687
2,564
5,(X)5

I ,68.1

1 856
1,23.1
1,456
1 ,970

965

Stocks

741
866

I ,107
•2,017

734

425
638
45.1
580

1,244

1 Includes investment companies.
."• 1 xtractive ami eoinnieicial and miscellaneous compan
3 Railroad and other ttansportation companies.

Soil. Securities ami l^cflianis' < •omunssio
actions only. As contrasted w ilh data shown on

estimates nC casli tiaus-

exclude, lorcii'n sales anil include sales ol securities held by allilialcd com-
panies, special otlerinj.'S to employees, ;uid also new stock issues and cash
proceeds connected with conversions ol hnnds into stocks. Retirements
are delined in the same way and also include secuiilies retired with in-
fernal ftiruls or with proceeds 0/ issues lor1 t/ritt purpose.

OPEN-END INVESTMENT COMPANIES

(In millions ol' dollars)

Sales

2,097

2,951
2,699
2,460

3,404
4,35'l
4,671

1967 4,670
1968 6,820
1969 ' 6,717

1960.

1961 .
1962.
1963.

1964
1965
1966

Sales and redemption
oTown shares

1970
1971

4,67.4
5,145

Redemp'
lions

1,160
1,123
1,504

1,875
1,962
2,005

2,745
3,841
3,661

2,987
4,751

Net
sales

H42 : 1,255

Assets (market value
at end ol pcri(ul)

Tota l •>

17,026

1,791
1,576

952

1,528
2,395
2,665

I ,927
2,979
3,056

1,6 17
774

22,
. 21,

25,

29
.15

i 114,

789
271
214

116
220
829

,701
,677
,291

47,
51,, i

Cash

973

9 HO
1,315
1,341

1,329
1 . 8 0 3

2,971

2,566
3,187
.1,846

.1,649
3,163

Other

16,053

21,809
19,956
2.3,873

27,787
33,417
31,858

42,1.15
49,490
44,445

43,')(>')
5.1,531

Month

197,'.

973

J u n e . .
July . .
Aim...
Sept . . .

Sales and iedempli<
of own shares

Sales 1

393
398

Oct.. .
Nov. . .
Dec. .

Jan. . .
1 eh. . .
M a t . . .
A p r . . .
\la\ . .
lime. .

384
387
449

VIS
327
519
30(
28 s
301

Kcdcmp-

544
424
582
442
411
645
61')

666
530
5.U
•15 2
•1-16
149

Net
stiles

Assets (market value
at end of period)

Total 2

I

151
26

I'M
132
27

258
170

1.11
201

12
120
Ii,l
46

57,708
56,932
5K.I86
57,193
57,525
59,854
5'),S3 I

56,946
54,083
53,377
50,8.17
48,588
48,I 27

Cash Other
position -1

3,015
3,219
3,375
1,395
3,719
I 549
3,035

3,015
3..175
1,774
1,817

4, 154
4. 164

54,693
53 71 1
54,811
53,798
53,806
56,305
56,796

53,931
50,708
4') , 60.1
46,464
•14,4.14
43.963

1 Cash and deposits, receivables, all U.S. ( iovt . securities, and other' Includes contractual and icfjular single-purchase:sales, voluntary ami
contractual accumulation plan .sales, and reinvestment of investment in- shoit-term dcht securities, less current liabilities,
conic dividends; excludes reinvestment of realized capital t;ains dividends.

2 Market value at end of period less current liabilities. Non:. Investment Company Institute data hased on reports of mem-
bers, which comprise substantially all operi-cnd investment companies
registered with the Securities and Kxehan^t.* Commission. Data relied
newly formed companies after their initial ollerinn of securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

Year

1966
1967

1968
1969
1970'
1971'
1972'

Profits
before
taxes

In-
come

84.2
79.8

87.6
84.9
74.0
85. 1
98.0

l'rolits
after

Cash Undis-
divi- ! tributed

(lends profits

14. 3
33.2

.19.9
40.1
.14.8
.17.4
42.7

49.9
46.6

47.8
44.8
39.3
47.6
55.4

20.8
21.4

29.1
?5.3

23.6 24.2
24.3 20.5
24.7 14.6
25.1 22.5
26.0 2').3

Corporate
capital

consump-
tion

allow-
ances'

39.5
43.0

46.8
51.9
56.0
60.4
65.9

Quarter

1971 I'-
l l '

1972 I'-
l l '

1973

IV"

I ' .

Profits
before
taxes

80.8
X5.5
87.0
N6.9

<)2.8
94.8
98.4

106. I

I 1 9 . 6

In-
come
taxes

37.0
38.4
38.0
36.4

40.6
41.4
42.')
45.9

52.7

Prolils
after
taxes

43.8
47. I
4'). 0
50.6

52.2
5.1.4
55.6
60.3

66.9

Cash
divi-

Undis-
tributed

dcnds ' proiils

25 .1
25. I
25.2
24.9

25.7
25.'>
26.2
26.4

26.9

18.5
22.0

26.5
27.5
29.4
33.9

40.0

Corporate
capital

consump-
tion

allow-
ances l

58.8
59.8
61 .0
62.1

63.4
66.2
66.0
68.0

69.3

1 Includes depreciation, capital outlays charged to current accounts, and Noi iv Hept. of Commerce estimates. Quarterly data are at seasonally
accidental damages. adjusted annuid rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

I'nd of period

1968.
1969

1970—11
I l l
IV

1971 -1
II
HI
IV

1972 I
II
Ill
IV

97.1—1

Net
workinr.
capital

182 1
185.7

I85.fi
185.3
187.8

192.0
196 5
200.9
204.9

209.6
215 2
219.3
224.3

231.4

Total

426 5
47.1.6

481.8
484.6
490.4

494. 1
498.2
507.2
.516.7

526.0
514 1
545.5
561 . 1

577.1

Cash

48 2
47.9

45.6
46.5
49 7

48.5
51 1
52.4
55.3

55 1
55 7
57.3
60.3

61.0

C

U.S.
(iovt.
securi-

ties

I I 5
10.6

8.7
7.1
7.6

7.8
7.7
7.X

10.4

9 . 9
8 . 7
7.6
9.7

10.4

irrcnt assets

Notes a
recei

U.S.
Ciovl. i

5.1
4.8

4.4
4.2
4.2

4.2
3.9
3.9
3.5

3.4
"•.8
2.9
3.4

3.2

id accts.
vablc

Other

168.8
l')2.2

197.9
201.0
200.6

201.3
203.3
206.5
207.5

211.4
216.3
222.5
228.9

2.14.0

Inven-
tories

166.0
186.4

191.8
193.5
196.0

198.5
199.2
201.6
203.1

207.2
210.7
215.2
218.2

225.')

Other

26.9
31.6

33.4
12.1
32.4

33.8
33.1
34.9
36.X

3X.9
40. I
39.8
40.7

42.5

Total

244.2
287.9

296.2
299.3
.102.6

302. 1
301.7
306.3
311.8

.116.4
319.1
.126.2
336.8

345.7

Current liabilities

Notes a
pay

U.S.
(jovt.'

id accts.
tble

Other

6 4 I61 4
7.3 196.9

7.0
6.8
6.6

6. 1
5 3
5.0
4.9

4.9
4.')
4.7
4.0

4. 1

I96.0
1'I6.7
200. S

195.7
l')5 s
197.4
202.8

202 5
204 0
207.6
216.9

218.1

Accrued
1 ederal
income
taxes

14 1
12.6

10.8
11.5
II 8

n 7
12 4
13.8
14.5

15 7
11 4
15.0
16.7

IS. 6

Other

61 0
76.0

82.4
84.3
81 7

86 6
88 1
90. 1
89.7

91 1
96 8
98.9
99.2

104.')

1 Receivables from, ami payable* to, the U.S. Ciovt. exclude amounts
offset against each other on corporations' hooks.

Noil : Haseil on Seairilies aiui I-ixchanf.c Comniivtion estimates.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Period

1969
1970
1971
1972

75.56
79.71
81 .21

. . ._ 88.44
197.12 I 100.62

Total

1971 — I . .
I I . .
I I I .
IV.

17.68
20.60
20. 14
22.79

1972- I ' 19.38
II
111
IV

1973 I
II 2
III ^

22.01
21.86
25.20

21.50
24.9.1
25.12

Manufacturing Transportation

Durable

15.9ft
15.80
14.15
15.64
18.70

3. I I
3.52
3.40
4.12

3.29
3.71
3.86
4.17

3.92
4.78
4.8.1

Non-
durable

15.72
16.15
15.84
15.72
18.11

3. 58
4.0.1
3.91
4.32

3.32
3.92
.1.87
4.61

1.88
4.50
4.60

Miniill!

I .80
1.89
2.16
2.45
2.64

.49

.54

.55

.59

.58

.61

.5')
M

.63

.68

.71

Rail-
road

1.86
1.78
I .67
1.80
I . 68

.34

.47

.42

.45

.48

.48

.38

.47

.46

.46

.50

Air

2.51
3.03
I .88
2.46
?. 38

.34

.60

.3'J

.56

.50

.73

.61
.63

.52

.68

.46

Other

.68

.23

.38

.46

Public utilities

r.lcchic Cias | '
ami oihcri

• • " - I

. 2 8

. 1ft •

. 3 7 .

. 3 7 !

5 12
..19
.35
.40

.42

.40

S.<)4
0.65
2.86

14.48
ft. X7

2.70
3.20
3.35
3.60

3.19
.1.61
3.67
4.01

2.67
2.49
2.44
2 51

2.95

. 4 1

.6.1

.71

. 6 9

.44

.62

.72
.73

X. M
10.10
10.77
1 1 . K9
1 3 . 4 0

2 .5 (
2.81
2.62
2.84

2.72
2.')5
2.84
1. V>

1.45
4.00
1.36

.50

.74

.88

Other'

16.05
16.59
IN. 05
20.07
22. I 6

.1.94
4.44
4.42
5.26

4.55
4.98
4.97
5.57

2.87 ' 4.94
X. 66
8.57

Total
(S.A.
A.K.)

7<). 32
81.61
80.75
83.18

86.7')
87.12
87.67
91 . k>4

9d. 19
98.57

101.80

1 Includes trade, service, construction, linance, and insurance.
2 Anticipated by business.

NO'IT:.— Depl. of Commerce and Securities and hxchan.ne Commission
estimates for corporate and noncorporate business; excludes agriculture,
real estate operators, medical, leyal, educational, and cultural service, and
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING

(In hillions of dollar)

A 49

I l l 1 ol1

pel jou

1964

1965

1 9()d.

I967 -

1 9d8

1969.

1970

1972-

197.1

ii.'l!
in..
IV. .

i

ii...

in..
IV. .

! • - . - .

A l l

liold-

c i s

100. 1

125.8

147 4

!l7l>!2

.197.5

425. 1
4S1 7

459.0

4 7 1 . 1

4X5.6

499.9

511.7

529. 1

5--.7..1

565.4

579. (.

A l l pr.

Tin:

ins

ulio

241

264

280

29X

.119

119

isS

.161

.172

.18.1

:i94

404

4 IX

4 1'1

450

4,,1

[ i -

1

IS '

()

0

X

.X

. 9

1
(j

.S

. 0

. ( l

.5

.9

. ( .

. ( .

. 1

,v,,ies

O l

link

U.S.

' ' " • " •

11.4

I5 .X

18 4

71 .7

2.6. S

n o

>s!?!

.17.4

:i').4

4 1 . 2

4 2 . 7

• I t . l

4 5 . 8

47 . . '

I.-I

ei s -'

Indi

•, i.liuls

and

o l l n i s

47. 7

4H.7

50.9

5:1.0

59.4

(.' X

6.1.0

I..1.9

04.6

(.6, 1

66.4

67! 5

6X..I

(.9. 0

(.9. 1

A l

hold-

ers

I S .

21 .

. 1 _
>s

27 .

29.

.11 .

.11.

:u.
.12.

:i2.

: i . i .

.14.

.15.

.15.

.K..

9

,i

5

s
7

8
I )

4

9

5

4
0

4

2

1 ai'

1 inan-

inst

IllllOl

.,

•7 '

K.

9 .

' ) .

10.

10.

9 .

'J .

9 .

<>

11)'

10

10

10.

s '

0

X

4
1

7

9

I

1

7

s
{ ;

' /

2

5

K

Other

hold-

ers '

11.')

1.1.4

14.9

I d . l

I7.S

19 (1

2.1.' 1

21 . (1

2"! 1

22! 0

2.1.0

2.1. (,

2.4.2

24.7

24.9

25.4

AM

''ei's'

2SI .2

.104.0

124.1

1-14.8

.170.0

:i')5.9

4 ' 0 5

42.7.2

4.19..1

45:i.2

467.0

478. 2.

494.X

5I2. . I

5.10.0

54.1.4

1. 10

l o l a l

1 97. (1

2 1 . ' . 9

,\2>. (1
1 \(j |

25 L 2

2d(i. H

''SO 2

29(1! 9

299.7

107.8

114. 1

.12.4. (

.1 1 .•>.(!

.141.. 1

.15.1.9

-1 -Tamil v 1

1 ii ian.

Unions !

I/O. 1

1X4..1

192. 1

201 .X

2 1.1. 1

22.1.7

211 1

2:14.4

240.7

24X. 0

254 .2

259.0

26S. 8

279 .2

?>«. 7

29d. 2

Ollui

hold-

er*

27. 1

28.7

1 1 . • >

14.2
18.1

4.1.2

4X.9

49.2

50. 2

51.8

5.1.7

54.1

55.X

M1.l1

57.4

57.7

Son;.1111

Mnllilaniilv

coiiiine

lul.i l

X.1.0

9 1 . (i

100.5

1 OS. 7

1 1 V. 7

129.0

140..1

14 1. 0

I4s!.l
15.1.5

IV)..'

104. 1

I7()! 2

170.5

IX .1.9

189.4

via! pro

insti-

lulions 1

61.7

72. i

HO. 2

XV 9

' " . 1

105.5

I 14.5

1 17. I

121 . (1

125.8

1.10.5

l:i4.d

140.0

145. 1

151..'

150.,

a n d

le i 1 i LVS -s

Other

hold-

ers

I"). 9

19.1

20. :i

20.9

21 .0

2.1.5

25. X

20 7

n'.i
28.7

29.4

10. .1

.11..!

.12.d

.1.1. 1

M o r

I.H

1 11A -

VA-
MM l l " - -
IIIUIL

wr i t !

77.

81 .

X4 .

8 8 .

100.

109.

III.

114.

117.

120.

12.1.

12(i.

1 ")

1.11.

-.'•

1

2
2

0

4

5

7

7

1

l-ai-e

e ( l

ven

tion

-

i l

' '04 0

22J.

240.

256.

295!

.111.

.116.

j.is!

259.

269.

2X0.

291.

•I

0

6

7
}

2

1

2

2
}

4
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•' I ) . i t . 1 h v i \ | v n I' i n o i li-.a^.c o n u o n l ' a i m I l o •! - f a m i l y p r o p e r t i e s a l o n e

.111: s h o w n i n t a b l e b e l o w .

N n i i . l i a s o d o n d a l a f r o m I e d e r a l D r p o s i t h i s u r a i u r e ( " o r p . , I c i l e r a l

H o i m - 1 n a n H a n k I t o a i d , I n s i i u i u : o f ] Me I n s u n i i K X , D r p l s . o f A u i i L i i l -

l i n v a n d C o m m e i L V . I - N M A . I I I A . I M I A , V A , C i N M A , I I I I . M C 1 , a n d

( ' n n i p i r n H i T o l ' [ In- < ' n i i v m - y .

f i j i . u iv i l o r l i i s i i l u v e q u a i i c i s o l c a i . l i y e a r a i c I . K . e s t i m a t e s .

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In hillion.s ol dufl(irs)

All

1970

Iwld ol

period

1 • 2 1 1 . 2

4 I 2.11.1

2.50.1

2.64.0

2X0.0

2W.li

:il').O

1968

1971- II

I I I . . .

I V . . .

1972 - 1

II. . . .

I I I . . . .

I V . . . .

197.1- 1". . . .

:K.4.O

.174.7

' :iK2.9

' .195.X

I 409..1

42.2.5

4.12. (,

I-'iiiiin-

cul Othi'i-

insti- holders

I7(i. K

195.4

11.1. 2

' 2 1 . 7

25(1. X

2d5 0

277.1

2S9.9

2')X.4

,10(i. I

.112.9

124. 1

' I d . I

.147.9

.157..1

.14.5

:15.7

Id. ')

4(1..I

•U.4

4 / . S

54 .0

d l . l

d.l. 2

(i5.d

70.0

71.7

7.1.2

74.d

75. 1

Multifamily 1

Intnl

29.0

. 1 / . . :

40.1

4.1.9

•17..I

52.2

5S. 0

hi. I

(,4..1

dd.N

71. .1

7.1.5

7N.7

l i i i i i n -

cin{ Oihcr

insli- holders

llltion.s

1 Structures of live or more units.

No'ir.— Itnsud on dutu from SIUIIL- sutircc ;is lor "M

tlUHlill!;" liihle a l m v e .

I

20.

25.

49.2

50.4

52.0

5.1..1

55..I

5 d.9

59. I

d l . l

X t

8.5

8.2.

X.K

9.2

9.7

10.X

12.2

12.9

H.9

14.9

15.4

16.0

16.6

I 7. .1

17.1.

l>el>t Oul-

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

( In !>illii>ns u f i l o l b r M

I in! ("it pr r i fn l

1 liichnli-

•>flS

19(1(1.

19d7

I 9 I I S

9(i9

970

971

972

[1

III

IV

1
II

Ill

.' 1 .' 9

2 2 1 (

. ' K i . 1
:'si 2

.'(id S

2.80. 2

290.9

2.99.7

.107. S

.114. 1

:i24.(

.1.15. h

IV.- 146. 1

I
197.1 | / I 15.1.9

( iovtillllK-Jll-

iiink-rwiilteii

I.mil

73.1

7d.l

79,9

X4.4

90.2

97.2

100.4

102.9

105.2

107.5

I l)9.(i

I I I . S

112.9

1IIA- VA-

snred anteeil 1

-1S.3

42.0

44.8

47.4

50. (1

54.5

59.9

62.,S

64.4

65.7

(1(1. X

67.d

dS.4

.'0.'I

:l I . .1

.12.5

.i.i.S

:i5.7

37.6

.IX. 5

.19.5

40.7

42.0

4:i. I

44.7

C011-

VL' l l -

t i l H K l l

L19.fi

I47.(>

156.1

I (16.8

IVO.fi

1K2.9

I 190.5

I 196.X

i 202.6

206.(i

2 1 5 . 0

224. . I

2.1.1. I

m i t s t i i i H l i i i ! - , i i i i i o u n t 11I1 V A \ e i u k - e i K r c o u n t u l i e k l l i y p r i v a t e

i i m - s t n i H i ind iM 1 r e p i i i c l i i i s e a i i i e c n i e i i t .

N o i l . I O r t o t a l d d > t i i i i l s m i i i l i i i i - . , l i K i i r c s a r c M i l I l l l a n d I - . K .

c - , l i n K i t e s . I ( i r e o n v e i i l i o j i a l , M o n i e s a r c d e r i v e d .

I l i i - i d l 011 d a t a I10111 I I I I . I l l l , l o l c r . i l M o i i M i i c A . l n i i n . , a n d V c K - i a n - ,

l
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MORTGAGE LOANS HELD BY BANKS

(til millions ot'dollars)

1ml ol1 period

1964

1966
1967
1968
1969

1970—IV

1971-1.
II
Ill
IV

1972—I. .
II.

IV

197.1 I

Commercial bank holdings '

4.1,976
49,675
54,380
59,019
65,69ft
70,705

73,275

74,424
76,6.19
79,936
K2..M5

85.614
90,114
95,04H
99,314

1(1.!, .114

Residential

Total

2S.93.1
.12,387
34,876
37,642
41,433
44,573

45,640

46,343
48,16.1
50,280
52,004

53.917
56.7S2
54.976
62,78?

65.192

I HA-

SH red

7,315
7,702
7,544
7,709
7,926
7,960

VA- ! Con-
f.iiiir- ven-

anteed tional

2,742
2,688
2,599,
2,696!
2,708|
2,663'

7,919

7,971]
8,146:
8,246.
8.3 1(>!

K,36O:

8,477
8,515
8,495

2,589

:' 595
2,636
2,806
2,980

2 999
3,141
3,118
3 203

18,876
21,997
24,73.1
27,237
.10,800
3.1,950

35,131

35,777
37,381
39.228
40,714

42,578
45,163
48,(43
51,084

Other
non-
tarm

12,405
14,377
16,366
17,931.
20 505'
22,113

23,284

23,595
24,477
25,500
26,306

27,353
28,785
30 415
31,751

33.060

111 r

2,6.18
2,911
.1,138
3,446
3,758
4,019

4,351

4,324
4.547
•\,U\I
4,781

40,556
44,617
47,1.17
50,490
53,456
56,138

57,948

4,486 58,680
.1,999. 59,64.1
4,156 60.625
4,205' 61,978

62,978
64,404
65,901
67,556

5,062' 68,920

Mutual saving bank holdings

Total

36,487
40,096
42,242
44,641
46,748
48,682

49,9.17

50,553
51,362
51,989
53,027

53,733
54,758
55,889
57,140

58 ,169

Residential

I MA- I VA-
in- • ruiar-

sured anteed

12,287
13,791
14,500
15,074
15,569
15,862

11,121
1 I ,408
11,471
I I ,795
12,0.13

Con-
ven-

tional

1.1,079
14,897
16,272
17,772
19,146

12,166' 20,654

16,087 12,008

16,157 12,011)
16,281
16,216
16,141

21,842

22,386
I 2,01 I l 23,069
12,033' 23,740
12,074 24,812

16,184 12,144
16,256 12,325
16.1.10 12,46.1
16,013 12,622

25,405
26,178
27,296
28,505

Other
iion-
1 a I'n i

4,016 :

5) 041
5,732
6,592
7,142

7,893

8,014
8, I 74
8,561
8,901

9,195
9,586
9,951
10,354

10,683

I arm

53
52
53

117
117
114

113
107
75
50

50
60
61
62

1 Includes loans held hy nondcposit trust companies, but not bank
trust depts.

N u l l . Second and fourth quaiter.s. I l ) l ( ' series for all commercial
and mutual savings hanks in the United States and possessions. I irsl and
third quarters, estimates hased on special r'.R. interpolations.

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions ol dollars)

Period
Total

1941

1964.
1965.
1966

1967
1968
1969.
1970,
1971
1972.

1972

1971

Mar . . . .
Apr . '
May . . . .

July

Sept
Oct
Nov
Dec

Jan
1 cb . . .
Mar

976

10,433
11,137
10,217

8,470
7,925
7 511
7,181
7,573
8 802

587
4X5
602
708
655
74.1
70S
718
80.1

1 81(

71 1
603
670

Apr 702

Total

9,386
9,988
9,223

7,633
7.15.1
6,991
6,867
7.070
8,101

500
416
542
643
605
682
66.1
67.1
746

1,723

649
542
57.1
624

Loans acquired

Nonfaim

VA-MIA-
insured guar-

anteed
Other

1,812
1,738
I ,300

757
73.1
594
386
322
277

.10
II
15
31
19
19

674
55!
467

444
346
220

88
101
202

IS
14
13
21
25
21
14
16
13
18

20
24
24
22

6,900
7,697
7,456

6,4.12
6.074
6,177
6,393
6,647
7,622

45?.
3,S2
514
591
561
642
627
647
705

1 .689

613
491
512
5S2

1 arm Total

1,047
1,149

994

6,6.17

55,152
60,013
64,609

8!7 67,516
772 69,973
540 . 72,027
314 ! 74,375
503 • 75,496
701 77,319

87
56
60
65
50
61

75,398
75,360
75,493
75,547
75,626
75,72.1

45 ! 75,813
45 75.952
57 • 76,207

107 77,319

62 77,481
61 77.510
97 • 77.587
78 77,258

Loans outstanding (end of period)

Nontann

VA-
Total

5,860

50,848
55,190
59,369

61,947
64,172
66,254
68,726
69,895
71 ,640

69,86.1
69, K 1.1
69,941
69,969
70,031
70,105
70.195
70,323
70,567
71,640

71,856
71.892
71.953
71,611

I IIA-
i m u ^ d .?• : : : ! : ; , : < > » -anteed

1,394 4,466

11,484
12,068
12,351

12,161
11,961
11,715
11,419
10,767
9,944

10,595
10.541
10,467
10,391
10,314
10,224
10,1.19
10,053
10,000
9,944

9,901
9,806
'1,735
9,708

6,403
6,286
6,201

6,122
5,954
5,701
5,394
5,004
4,646

4,930
4,905
4,873
4,838
4,811
4,776
4.734
4,700
4,668
4,646

32,961
36,836
40,817

43,664
46,257
48,818

• 51,913
54,124
57,050

54,338
54, .167
54,601
54,740

i 54,906
i 55,105
I 55,322
i 55,570
55,899
57,050

4,630 57,325
4,613 ; 57,473
4 594 i 57,624
4,572 ' 57,331

766

4 304
4,82.1
5,240

5,569
5,801
5,773
5,649
5,601
5,679

5,535
5,547
5,552
5,578
5,595
5,618
5,618
5,629
5,640
5,679

5,625
5,618
5,6.14
5,647

1 Includes nntitya.m.' loans Mjeiire
extracting operations arc in process.

hy land on which oil drilling or
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COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Period

1968
1 ')(>')
1970
1071

971 j u i v
Am:
Sept
O i l
Nov
Due

I972-- Ian
1 cb
Mar
Api1

Mav
Juno
Illlv
An;:
Sept

Number
olloans

?. ,569
1 788

912
1 ,(id4

1X1
151
I7X
1 1 '
116
111

107
122.
220
200
:'46
26X
1 70
1 7X
IV.

•[iitlll
illltonilt

committed
(mil l ions ol '

(ildllars)

1,244.1
2 920 7
2,.141. 1
1,9X2.5

1X6 5
4 14.4
166 1
|9X 4
.'XX..'
290.(1

10X 6
42.1.5
.510.4
1K1 1
199.6
6X 1. 2
421.2
515. 7
154. 1

Loan
amount

(thousands
ol ' dollars)

1 26!
1 611
2 567
2,19.1

.•\X19
.' 057
1 771

!\1XI

1 X56
.1,471
2,411
1 906
1 ,624
2,549
2..47X
2.807
2.129

Contract
interest

rale
(per cent)

7.66
X. 69
9.91
9.07

X. 94
9. OX
9. 15
9.20
9.01
X. 96

X. 7X
X.62
X. .50
X.44
X.4S
X.55
X. 56
X. 5.".
X.5N

Matur i t y
(yrs./mos.)

22'1 1
21/8
22/X
22/10

21/10
2.1/I
22/6
22/7
. ' . ! • "

2.V

22/1
22/6
24/2
2.4/6
21/4
2.1'0
2.1 (1
2 1/0
21.4

Aveiaia's

1 oan-
lo-value

ratio
(pel1 eenO

71.6
7 1 1
74.7
74.9

' 4 . 4
74.9
74.X
75.X
75. 6
74.4

71.1
71.1
76.1
76. 1
76.0
7.5.4
74.5
74.9
75.7

( apitaliza-
tion rate

(per cent)

9 ,0
9.6

10.K
10.1)

9. X
9.9
9.X

10.0
9.9
9.9

III 0
9.7
9.5
9.5
9 5
9.5
9. 5
9.5
9. 5

Debt .,

r
1.10 ! 9.5
1 29 10 2
1.12 l l . l
1.29 10.4

1 26 10 4
1.2.7 10.4
1 . 2X 1(1 4
1 >X 10 4
1.27 10.2
I..10 10.2

1 11 10 '
1. 11 10.0
1.2.9 9.7
1 . >9 9 6
1.26 9.X
1.29 9.X
1.11 9.X
1 . 27 9 . 9
1 . 2,'i 9. X

Noil : .- American l i t e Insurance Association data lor new commit-
ma i l s o f SI00,000 and ovci each on niorh'ai'cs lor inul l i fami lv and non-
residential nonfami properties located largely in the United Stales. The 15

I J " l l I L l ' ' L l L I tnt f o r a little

limited to eases where inl'oi [nation was available or estimates ennld I
made: capitalization rale (net stabilized propcily i-aiuini's divided I
propcity \.ilm:); debt cowrai'.c ratio (net stabilized earnini'.s divided I
Ieompames

and the nontarni inci ij-aiies held hy all U.S. lile insurance companies.
Averages, which aie based on number ol loans, vary in part w i l l i loan
composit ion by type and location ol1 properly, lype and purpose ot loan,
and loan amor t i /a l ion ami piepaymcni terms. [)aia for the follow ini1 are

del m netit, includin.
pi incipa! and interest. p e i M 01) *11"debt). A l i slatisiics exclude construct
loans, increases in exisliui'. loans in a con'.pam's po i l l o l i n , leappiovals
ami loans secured by land only.

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

FEDERAL HOME LOAN BANKS
( In mil l ions of dollars)

I 'L

1965.
1966.

1967 .
1968 .
1969.
1970.
1071 .

1972-June .
Ju lv . .

197.1

l li

A U K . .
Sept..
Oc t . . .
Nov. .
Dec.

Jan . . .
l e b . .
Mill..
Apr. .
M a y
June.

eludes
lot shown sc

1

Tota l l
1

24,192
Id , 92.4

20 122
. 21.081

21,847
21,.1X3
19,472

5.449
4|572
5..179
4,689
4.522

. 4'591

. 1,702
: 1.710

4,990
4.9X9
4.477
5,711

loans for
paratelv.

(In milli

ians in;

N e w
home
con-

Stl 1IC-

l ion

6,011
.1,651

4,241
4,016
4,757
4, 150
6,8.15

X72
74.1
801
7.10
761
714
667

500
614
8X7
XX (1
o i l
808

repairs

do

I I .

HIS (

>me
pur-

chase

10
7

9

1 1
10
IX

2
-1

;i

2

1

.1
1

a d i

,8.10
,82X

604
,215
,254
,2.17
,811

020
,515
,0X7
,5X7
,42.1
,107
,167

970
1)10
6X5

,762
.141
,465

ilioi

t doll

1 0,11

l o t ,

1 10
1 14

121
110
140
150
174

1X8
101
104
107
200
2.01
206

208 .
210
2 1 1 .
216
210
2.22.

s a n d

u s )

s 01

1 '

106
42 V

805
X02
147
111

884
642
955
XXI
5.54
266
187

112
260
.'so
251)
501)
706

alii

Istandi

I'll A-
i n -

sured l

5 , 1 4 5
.5 ,2.60

5,701
6,658
7,917

10,178
11,708

15.010
15,151
15 261
15.142
IM78
15,490
15.6.19

29
29
10
10
10
10

rations

us: be.

•I-. (e id 0

V A -
nuar-

antced '

6
6,

7J
7 ,
X,

10,

12.
12
\1
1 1 .
1 1 ,
1.1,

1 1 ,

5X1
751
045
182
2.96
4.16

icli

108
1.5 7

151
012

404
X48

20.1
606
892
09X
.114
5 44
764

"period I

( 011-

ven-
l ioual

98,761
10.1,001

109 661
117,112
12.4,772
1.11,659
149,719

161.572
16.1,881
166,800
160,441
171,842
174,2.12
176,064

178,551
180,509
181.214
IS6.068
IH9.204
102,160

1965.
1966.

1967.
1968.
I960.
1970.
1071. .
1972.

1972

1971

1 Se

1 year

Period

May
June
Jnly
A ill!
Sept
Ocl
Nov
Dec

Jan
Icli
Mai
Apr
May

t i l I t ' l l OT t t l l S

hut n-.it inur

rsuil. 1 III.Ill)

\ .

i j

1

1

5
1
2
4

1

'C l

i l l l
I! tl

d , i

\ l l -

, (107
,804

,527
7 14

,511
,256
. 7 1 4
, 790

2.60
420
285
406
611
54 2
445
984

1.12
415
764
1X7
015

red In;

an 111

. 1 .

Krpay-
111

4 ,

4 ,
1 ,
1 ,
1 ,
.5,
4 ,

ns

ve

nts

1.15
860

076
861
500
020
102
740

120
108
2T)
249
ISO
2.11
246
.'51

480
102
2XX
1 7x
1X7

Advai
(en

lo lal

5.997
6,015

4,186
5,259
0,280

10,615
7,0.16
7,079

5.85.1
6,074
6,118
6,295
6.7.16
7,045
7,245
7,979

7,811
7,944

'8.421
'9.42.9
10.156

matin inf. in

U S .

ccs outs
d ol pci

Short-

term 1

1,074
5,006

4', X67
X.414
1,0X1
1,002
2 ,961

2.019
1 ,944
1 ,990
2.081
2..107
2,440
2,520
2,961

2,805
2,774
2,975
1 45(1
1.42.8

year or

Hiding
id)

Lone.-
l e i 111 ••

2,92 1
1,929

401
.192
X55

7,514
4,014
5 ,01 X

.1,815
4 , 110
4 , 148
4.212
4,429
4,605
4,725
5,018

5,025
5,170
5,446
s 0/0
6,72.8

C'iS.
rlv having innl nriiii's at

Mi
di

( 1

I' i

UOI

1

1

1

1
1

1
1
1
y

1
2

1

1
1
1
1
1

1

1
1
1
1

osils
1 of
Hull

,041
,016

,412.
, 182
,041

. 789
, 1 04

, 789
, 746
.497
,442
,441
,114
,171
, 1 01

, 106
,12.1
.290

,14:'.
261

includes jn r io r l iu i - , ami ic;il ts l i i i r M ' M (in contfiUM; IH'JMIIIHII.L.; l(>(>7,
ills.) incliuk'. downward s t i in lu ra l ailjusl n i rn l I'm1 i:hjiMj-c" in ur.i\crsi:;
and liL-Hinnin^ l'>7.), I-WIIUICN |>ai l iei iuit iun i . f i l i l i f i i lc . i LMinnuiU'cd h\ I!KL

I I I I .NH ami certain other relau-d IUMIIN.
:' Jkb(.',inni:iK I*)?.', data lor ilu'se j-ioups availahlo unly on a ennihincd

hasK.
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FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

1'iui <>r
period

1967
1968
1969
1970
1971
1972... .

1972-Junc..
July. . .
Aug. . .
Sept...
Oct.
Nov.. .
Dec. . .

197.1- Jan. . . .
Id).. .
Mar...
Apr.. .
May. .
June..

J otal

5,522
7,167

10,950
15,502
17,791
19,791

IS,628
18,740
19,023
19,295
19*418
19,619
19,791

19,982
20,181
20,571
20,791
21,086
21,413

VTortgagt
loldinys

I-IIA.
i n -

sured

4,048
5,121
7,680

11,071

14,624

1.1,952
14,013
14,188
14,380
14'ifil
14,558
14,624

14,743
14.872
15,201
15,389
15,581
15,768

V A -
liiiar-

autccd

1 ,474
2,046
1,270
4,431

5,112

4,670
4,714
4,816
4,8H8
4,9.19
5,016
5,112

5,170
5,22.1
5,259
5,269
5,335
5.41 1

Mortgage
transaction*

(during
period)

I'ur-
chases

1 ,400
1 ,944
4,121
5,078
3 574
3,684

223

S.iles

12

' ".iifi'
213

2')
258 .1
427 '
401
265 . . ,
315 6
307 12

225 29
218
326
174
330
516

Mortgage
commi

Made
during
period

1.7.12
2,696
6,630
8,047
4,986

610
515
466
755
887
388

1,086

392
493
914

1 ,21 1

inenK

O u t
stand-

inn

SOI
1 ,287
3,539
5,203
5,694

6,362
6,471
6.309
6,451
6 654
6,562
5,440

6,943
6,91 1
8.165
8,742
"I 112
9,778

NOTI:.- I NMA data. Total holdings include conventional loans. Data
prior to Sept. ifJftK relate to secondary market portfolio of former 1 NMA.
Mortgage holdings include loans used to biiL-k hond issues guaranteed hy
CJNMA. Mortgage commitments made during the period include some
niultifamily and nonprofit hospital loan coininitments in addition to I- to
4-faniily loan commitments accepted in I'NMA's free market auction
system,'and through the KNMA-dNMA 1 andem Plan (Program IK).

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

l i l l l l 111'
period

967
968
969

1970
1971
1972

1972-Junc..
July. . .
AUK. - .
Sept...
Oct . . . .
Nov...
Dec. .

971 Jan. . .

Total

3,348
4,220
4,820
5,184
5 294
5,113

5,249
5,101
5,405
5.278
5,20.1
5 152
5 113

1 1 17
Icb.. .' 4,9X4
Mar...1. 4,663
Apr. . .! 4.439
May. . 3.980
June. . 3.908

Mortgag
loldiny,

1UA-
in-

sured

2,756
1,569
4,220
4,634

VA-
guar-

anteed

592
651
600
550

Mor
trans;

(du
per

I'ur-
chases

860
1 ,089

827
621
.193

gage
ctions
ring
ocl)

Sales

Mor
couun

Made
diii-inis
pei-iod

1 04<i
I : 'R67

615
897

;. ;.
1

gai'.c
tmuiits

Out
.-.tand-

ing

1 ,171
1 ,266
1,131

738

i

Noii.--CiNMA data. Total holdings include a small amount of con-
ventional loans. Data prior to Sept. 1968 relate to Special Assistance and
Management and Liquidating portfolios of former I NMA and include
mortgages subject to participation pool of Government Mortgage l.iquida-
tion'Trust, hut exclude conventional mortgage loans acquired" by Conner

FEDERAL NATIONAL MORTGAGE ASSOCIATION
AUCTIONS

Government-underwritten Conventional home loans
home loans -

Oatc of auction Mortgage Average

Offered Ac-
cepted

yield
: (short-

term
' commit-

ments) Ottered

Mortgage
amounts

Ac-
cepted

Average
yield

(short-
term

commit-
ments)

In millions of
dollars

66.3

In
per cent

7.69

In millions of
dollars

1972- Dec. 26 108.7

197.1- I c b . 5 128.7 ' 65 .4 7.71
6

20. . . . 110..I 71.6 7.73
21

Mar. 5 ; 170.8
6.

19.
21.

107.7

297.3 : 168.7

100.9 . 62.9

66.0

7.75

Y.kl
60. 3

86.8

49.6

'44.'3'

7.89

7.92

7.95

8.02

Apr.

M a y

June

July

Aug.

1 . .
16 '
17 . .
.10

14. . . .
28....

II . . .
25 . . .

9
21

6

214.6

216 6

261.2

258.3
212.4

184.5
199.3

539.0
151.4

458.5

145 9

190.7

185.9

187.7
140.0

142.2
1 18.7

244.8
181.4

201.9

7 86

7 89

7.92

7.96
8.00

8.04
8.09

8.38
8 54

8.71

1 1 1

1 1 1
128

117
111

no
95

108
1 19

154

9

0
.9

.6

.3

1
0

0
II

1

81 6

88.4
88.2

84.4
74.0

74. 1
69.4

72.5
61.7

77.4

8

8
8

8
H

U

17
.2.1

.31

.39

.44

.51

.67
79

. 9 8

NOTE-:.- Average secondary market yields are ^ross before deduction
of .18 basis-point fee paid for mort^a^e servicing. They relied the average
accepted hid yield for home inort^ayes assuming a prepayment period of
12 years for .10-year loans, without special adjustment for INMA commit-
ment fees and INMA stock purchase and holding requirements. Since
Oct. IS, ll)7l, the maturity on new short-term commitments has been
extended 4 months. Mortgage amounts ollered hy bidders are total
eligible bids received.

GNMA MORTGAGE-BACKED SECURITY PROGRAM

(In millions of dollars)

Pass-through securities
t l o i u l s

s o l d

1970
1971
1972

Jan
I eh
Mar
Apr
May
June

h a v e b e e n i s s u e d o n l v b y I N M A an i l I l l l . M C .

N M A .
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HOME-MORTGAGE YIELDS
(In per cent)

Primary market
(conventional loans)

IVriod

196X
1969
1970
1971
1972

1972-July
Ann
Sept
Get
Nov
Dec

1973- Jan
Ich
Mai-
Apr
May
JlUlC;

July

I 111 miseries
(cllcclivc rate)

I

Ni:w
llOIIH'S

I) 9/
7.XI
X.44
7.74
7.60

7.5X
7.59
7.57
7.6?.
7.1.4
7.66

7.6X
7.70
7.6S
7.71
7.71
7.79
7.X4

I

1 xisline.
homes

7.01
7.X2
K..15
7.67
7.52

7.50
7.52
7. 55
7.57
7.57
7.59

7.6X
7.72
7.69
7.70
7.77
7.79
7.X4

MUD
series

(I 11A )

New
homes

7.12
7.99
X.52
7.75
7.64

7.65
7.65
7. 70
'I.lit
7.70
7.70

7.70
7.75
7.X0
7.90
7.95
X. 05

Secondary
market

Yield
on I' l lA-
insured

new
home
loans

7.21
X.29
9.0.1
7.70
7.52

7.54
7.55
7. 56
7.57
7.57
7.56

7.55
7.56
7.6.1
7.7.1
7.79
7.H9

NO']!:.— Annual data are averages ol" monthly figures. The
Housing and Url i i in Development ( M I A ) ilala me liased on
opinion reports submitted liy field olliees on prevailing local
condit ions as of the first o f the. succeeding month. Yields on
I I IA- insured niorl^ar.es are derived from weighted averages o f
private secondary market prices for Sec. 20.1, JO-year mort^a^cs
with min imum downpayment and an assumed prepayment
at the end o f 15 years. Any yaps in data ate due to periods o f
adjustment to changes in maximum permissible contract in-
terest rales. The 111)1) ( I H A ) interest rales on conventional
first niortna^es in primary markets aie unweighted and are
rounded to the nearest 5 hasis points. I he M i l . l i l t ellective
tate series rellects fees and charges as well as contract rates (as
shown in the table on conventional i i is t -moi l^a^e terms, p.
A-35) and an assumed piepayment at eiul o f 10 years.

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions ol' dollars)

Period

1965.
1966.
1967
1 96X.
1969.
1970.
1971.
1972.

1972

197.1

M a y .
June.
Ju ly . .
A i m . .
Sept..
Oct. . .
Nov..
Dec.

Jan.. .
Ich...
Mar..
Apr..
Mav.

1

X
7
7
a
9

1 1
14
P

1

1

1

otal

,6X9
,320
150

,7.75
,129
,9X2
,6X9

1^0

91 1
,077
900

.OIK
949
X62

.001
964

X.14
6X2
954
617

1 MA-insi

Mortt'.anes

N
ho

1
1 ,
I p

1 ,
1,
2.
. 1 .
. 1 .

L'W
lies

705
729
.169
572
551
667
90(1
459

.'59
271
261
.110
245
255
261
190

254
162
195
151
15X

I X-
isiiim
homes

5,760
4,366
4,516
4,924
5 5 70
5,447
6,475
4.60X

.169
372
374
440
340
34.1
111
245

.124
215
26X
22 1

• ' • '

ret.

i '
jec

1
1 ,
3
.1
;l

f i -

ts 1

591
5X1
642
12.1
116
2.51
641
44X

229
363
2IX
201
2X7
170
312
444

197
2.1.1
426
1X9
103

Prop-
erty
ini-

provr-
inents3

614
641
621
656
691
617
674
X05

56
7!
47
67
77
94
97
X5

59
52
f,S
74

VA-nuaranteed

Total'

2

3
1
4
3
5
X

,652
, 600
,405
,774
,072
,44(1
.961
, 293

613
X5X
675
776
75X
720
790
715

6X1
592
596
621
6.14

Mori

N e w
homes

87ft
9S0

1 ,143
1 ,4.10
1 , 4 'M
1 . 3 1 !
1 ,694
2 , 5 3 9

1(19
24.1
I X i
224
21 2
2.04
246
2.20

2 IX
1N7
IXS
1117
I 'M

1

es

• x -

islinj:
homes

1
1

\
i

2
4
s

7 / 6
618
259

579
129
267
754

424
615
492
552
546
516
544
495

46.1
405
411
4.14
4 16

1 Month ly figures do mil reflect moit|',ajy,e amendments included in annual
totals.

- Not onl inar i ly seemed by morluaj'.es.
•: Includes refinaneint: loans, mobile home loans and also a small amount o f

alteration and rep u'r loans, not shown separately; otily such loans in amounts
of more than .$ I,000 need he secured.

N O T I . ! MA and \ ' A data. I 11A-insured loans represent nro>N amount
of insurance w i i l t en ; VA L'uurantced loans, i^ioss amounts ol" loans closed,
(•inures do not lake into account pi incipal repayments on pieviou-K ii iMiieil
or nuaiantecd loans. I 01 NA-i'.uaianleeil loans, i i i i iounis by type aie i leiived
It'oii'. data on nuinbei' and a\cia^e aiuoui i l ol' loans closed.

DELINQUENCY RATES ON HOME MORTGAGES

(I'er 100 mort(.;a>',es held or serviced)

I tui ol 'puriod

1965
1966
1967
196K
1969
1970
1971

1970—1
II
I l l . . ..
IV

1971 —I
II
HI
IV

l l>72- 1
II
Ill
IV. l ' . .

loans not in thrccloxitri:
hut delinquent for- -

I
J o la l 30 days ; 6U days

3.2.9
3.40
3.47
3.17
3.22
3.64
3.93

2,96
2. X.I
3. 10
3. (.4

3.21
3.27
3.59
.!.'>. 1

3.16
3.27
1.X2

,4.66
14.65

2.40
2.54
2.66
2.4.1
2.43
2.67
2.X2

2.14
2.10
2.26
2.67

2.26
2.36
2.54
2.X2

2.2.1
2. IX
2.74
3.41
3.42

.55

.54

.54

.51

.52

.61

.65

.52

.45

.5 1

.61

.56

.5.1

. 62

.65

.5X

.51

.65

.79

.7X

90 days
or more

.34

.J2

.27

.23

.27

.36

.46

.30

.2«

.31

. 36

.39

. IS

.4.1

.46

.37

.36

.4.1

.46

.45

lore-
closure

.40

.36

.32

.20

.27
:i.i

.46

..ii

..ii

..i.i

.40

. IX

.41

.46

.50
.4X

] rirst line in old series; second line is neu' series.

Nor i . Mortf-'aKC Hankers Association of America data from
reports on 1- to 4-fainily I lIA-iusured, VA-^uaranteeil, and con-
ventional mort/;a|;es JiclJ liy metre than 400 resporulents, includhii:
inortL'at;e luinkcis (chielly), couuneiciid hanks, savings banks, and
savings anil loan associations.

FEDERAL HOME LOAN MORTGAGE
CORPORATION ACTIVITY

(In millions of dollars)

Mort.eai'.e
holdings

1 ml o f period

197(1.
1971 .
1972'"

197.1

June.
Ju ly .
Ally'..
Sept..
Oc t . .
Nov . .
I)ec..

Jan. .
I eb..
Mai.
Apt..
Mav.

.125
96X

I . 790

1,415
1 ,475
I.49K
1,545
1,6.11
1,744

. 1,790

. I I,761

. 1.677

.1 I . 71X

. I I.7X4

. 1.906

I 1IA-
VA

Con-
ven-

tional

Morlc.ai'.e
tiansactions

(duri i i i : period)

125
X21

I ,50.1 |

I ,144
I,.174
I ..194
1 ,40X
1.4.19
1,491
1.50.1

I . 5 17
I .5.15
I ,5X9
I . 646
I .695

147
2X7

71
100
104
137
192
25.1
2X7

244
14.'.
I2X
MX

77X
I.29X

194
74

107
66

102
I2X
14.1

76
71.

I 19
126
147

Morlcap
'onimil inei

Made . Out-
i l i i rmi ' stand
period inv.

64
40K

97
II
75
1.1
*)

10
X7

99
150
6X

117
75

109
1.16
1X9
X9
9.1

142
166
141
19 1
IX/

1X2
I'M

.U 1
2.9X
26.1
.IIS
.171
29.1
I'M

IOC)

295
14 1
i l l

N u n . I 111.MC data. Data I'oi 1970 include only the pei iod licKiniiiii!'.
N m . 26 when the I I I I M C lirsl became operational. Holdings, puichascs,
and sales include, participations as well as whole loans. MoiliiaKC lioli l iniis in-
clude loans used to back Inn-il issues |..uaiaiilced hyCi N M A . < on imi t incn! <lata
coccr the conventional and ( iovi . -u i i i le i ccrilten loan proKiams.
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TOTAL CREDIT

(In millions of dollars)

-:nd ol period

1940.
1945.
1950.
1955.
I960.

Total

K.3.1K
5,665

21,471
HH ,K3()
50,141

89,883
<)6,23>)
100,78.1
110,770
121,146

1970 • 127,16.1
1971 ! 138,394
1972 1 157,564

1965...
1906...
1967...
1968.j.
1969 . . .

1972-June 143,812
145,214
147,6.11
14K.976
150,576
152.96S
157,564

June
July
AUK
Sept
Oct
Nov
Dec

1973- Jan 157,227
Jcb 157,582
Mar 159,.120
Apr 161,491
May 164,277
June 167,(18.1

Total

5,514
2,462

14,703
28,906
42,968

70,893
76,245
79,428
87,745
97,105

102,064
111 ,295
127,332

116,365
117,702
119,911
121,193
122,505
124,325
127,332

I 27,36S
127,959
129..175
131,(122
133,531
1 .!<>, 01K

Auto -
mobile
paper

2,071
455

6,074
13,460
17.65S

28,437
30,010
29,796
32,948
35,527

35,1 84
38,664
44,129

41,019
41,603
42,323
42,644
43,!62
43,674
44,129

44,353
44,8 I 7
45,610
46.478
47,518
48.54'J

Instalment

Other
consumer

goods
paper

1,827
816

4,799
7,641

11,545

18,483
20,732
22,38')
24,62(.
28,313

31,465
34,35:!
40,080

35,041
35,470
36,188
36,745
37,2l(i
.IN. 064
40,080

39,952
39,795
39,951
40,441
41,096
41 ,85.1

I
Repair

ami mod-
ernization

loans t

371
1K2

1,016
1,693
3,148

3,736
3,841
4,008
4,239
4,613

5,070
5,413
6,201

5,717
5,797
5,950
6,049
6,124
6,174
6,201

6,193
6,239
6.32S
6.40K
6,541
ft ,6X8

Personal
loans

1,245
1,00V
2,814
6,112

10,617

20,237
21,662
21 235
25,932
28,652

30,345
32,865
36,922

34,588
34,832
35,450
35,755
3(i,00.1
36,413
36,922

36,870
37,108
.17,486
37,695
.IX,.176
.IK. 928

Total

2,824
3,203
6.768
9,924

13,173

18,990
19,994
21,355
23,025
24,041

25,099
27,099
30,232

27,447
27,512
27,720
27,783
28,071
28,643
30,232

29,859
29,623
29,945
30,469
30,746
:il ,065

Noninstalment

Single- Charge
payment accounts

loans

800
746

1,821
3,002
4,507

7,671
7,972
8,558
9,532
9,747

9,675
10,585
12,256

II,181
I!,235
11,411
II,541
11,717
11,917
12,256

12,204
12,409
12,540
12,686
12,817
12,990

1,471
1,612
3,367
4,795
5,329

6,430
6,686
7,070
7,193
7,373

7,968
8,350
9,002

7,610
7,644
7,717
7,69.1
7,780
8,010
9,002

8,357
7,646
7,702
X.036
X.3I9
X.555

Service
credit

55.1
845

1,580
2,127
3,337

4,889
5, .136
5,727
6,300
6,921

7,456
8,164
8,974

8,656
8,6.l:i
8,592
8,549
8,574
8,716
8,974

9,298
9,568
9,703
9,747
9,610
9,520

1 Holdings of financial institutions; holdings of retail outlets are in-
cluded in "Other consumer goods paper."

Noil.- Consumer credit < idividuals for house-

hold, family, and other personal expenditures, except real estate mortKagc
loans. I 'or back figures and description of the data, see "Consumer Credit,"
Section 16 (New) of Supplement In Hanking anil Monetary Statistics, 1965
and llut.i.1 TINS for Dec. 1968 and Oct. 1972.

INSTALMENT CREDIT

(In millions of dollars)

l.nd of period

1940.
1945.
1950.
1955.
1960.

1965
1966
1967
1968
1969

1970.
1971.
1972.

1972— June
July
Ann
Sept
Oct
Nov
Dec

Total

5,514
2,462

14,703
28,906
42,968

70,893
76,245
79,428
87,745
97,105

102,064
111,295
127,332

116,165
117,702
119,911
121,19.1
122,505
124,325
127,332

1973- Jan 127,368
I cb • 127.959
Mar : 129,375
Apr I m,()22
May ! 13.1,5.11
June 136,018

Financial institutions Retail outlets

3,918
1,776

I 1,805
24,398
36,673

61,102
65,430
67,944
75,727
83,9X9

XX,164
97,144

111,382

102,909
104,132
106,146
107,278
108,405
109,673
111,382

I I I ,690
112,6.10
114,190
115,727
I 18,165
120,450

mercial
banks

1,452
745

5,798
10,601
16,672

28,962
31,319
33,152
37,9.16
42,421

45, .198
51,240
59,78.1

54,8X3
55,688
56,846
57,566
58,266
58,878
59,783

60,148
60,582
61,388
62,459
6:i, 707
64.999

linancc
compa-
nies '

2,278
910

5,315
11,8.18
15,4.15

23,851
24,796
24,576
26,074
27,846

27,678
28,88.1
32,088

29,722
30,065
30,464
30,650
30,970
31,427
32,0X8

32,177
32,4:11
32.750
3H.O78
33.X59
34,367

Credit
unions

171
102
590

1,678
3,923

7,324
8,255
9,003
10,300
12,028

12,9X6
14,770
16,91.1

15,786
15,910
16,278
16,439
16,556
16,742
16,913

16,847
16,973
17,2.19
17,455
17,8.12
IX,269

Mis-
cellaneous
lenders '

17
19

102
281
643

965
1,060
1,213
1 ,417
1,694

2,102
2,251
2,598

2,518
2,469
2,558
2,623
2,613
2,626
2,598

2,518
2,644
2,81.1
2,735
2,767
2,815

Total

1 ,596
686

2,898
4,508
6,295

9,791
10,815
11,484
12,018
13,116

13,900
14,151
15,950

1.1,456
13,570
1.1,765
13,915
14,100
14,652
15,950

15,678
15.329
15!185
15; 2<>5
15,366
15,568

Auto-
mobile

dealers 2

167
28

287
4X7
359

315
277
287
281
250

2IX
226
261

243
248
251
253
257
259
261

2(.3
266
272
27X
284
289

Other
retail

outlets

1,429
658

2,611
4,021
5,916

9,476
10,5.18
11,197
11,737
12,866

13,682
13,925
15,6X9

1.1,213
13,322
13,514
13,662
I3.X43
14,393
15,689

15,415
15,063
14,913
15,017
15,082
15,279

1 finance companies consist of those institutions formerly classified
as sales linance, consumer finance, and other finance companies. Mis-
cellaneous lenders include savings and loan associations and mutual
savings hanks.

* Automobile paper only; other instalment credit held by automobile
dealers is included with "Other retail outlets."

See also NOTE to table above,
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MAJOR HOLDERS OF INSTALMENT CREDIT

(In millions of dollars)

A 5!)

Lnd of
period

1940
1945
1950
1955
I960

1965
1966
1967
1968
1969

1970.
1971.
1972.

1972-- JUIK;.
July.

Sept.
Oct..
Nov.
Dec..

1973- Jan..
Tub..
Mar..
Apr..
May.
June.

Total

1,452
745

5,798
10,601
16,672

28,962
31,319
33,152
37,936
42,421

45,398
51,240
59,78.1

54,883
55,688
56,846
57,566

! 58,266
I 58,878
! 59,783

! 60,148
60,582
6 1 , 388
62,459
63,707
64.999

Automobile
paper

Commercial banks

Other consumer
goods paper

1'ur-
cbascd

339
66

1,177
3,243
5,316

10,209
11,024
10,972
12,324
13,133

12,918
13,1137
16,320

14,938
15,244
15,566
15.754
15,996
16,18(1
16.320

16,464
If., 680
16,951
17,327
17,716
18, 1.18

Direct

276
143

1,294
2,062
2,820

5 659
5,956
6,232
7,102
7,791

7,888
9,277
10,776

10,060
10,193
10,331
10,381
10,534
10,674
10,776

10,889
10,977
11,216
II ,4.16
I I.680
11,866

I iuance companies r

Other consumer
paper

1 372
3,410
3,479
3,522
3,555
3,557
3,544

2,464
2,561
2,916

Repair
and

modern-
i/ation
loans

1,237
1,052
!, 5X9

1 216
1,270
1,318
1 .167
1,430
1,476
1.589

193
62
80
42

173

232
214
192
166
174

199
247
497

2.90
325
358
383
412
•152
497

.1,644
3,75.' !
3.796
3,8.11
1.985
4.002 I

562
581
611
656
694

I'er-
sonal
loans

673
606

I , 3X6
3,240
5,006

10 058
10,315
10,688
11,481
12,485

12,73d
1.1,446
14.912

13 917
14.0.11
14,193
14.245
14,352
14.574
14.912

14,91X1
14,941
15.01 I
15 028
15..121
I 5.46V

1 I iiiaucc companies consist of (li<ise institutions formerly t:i;tssilic-d as
sales finance, consumer finance, ami other finance companies.

See also Noll lo tabje at lop of pjcceilinn pa;x.

INSTALMENT CREDIT HELD BY OTHER
FINANCIAL LENDERS

(In millions of dollars)

NONINSTALWIENT CREDIT

(In millions of dollars)

1 lid of period

1940.
1945 .
1950.
1955.
1960.

1965
1966
1967
1968
1969

1970
1971
1972

1 9 7 2 - J u n e .
Ju ly . .
A U K . .
Sept..
Oct . . .
Nov...
P e e . . .

1973- J an . . .
lei) . .
Mar..
Apr..
May..
June..

Total

18X
121
692

I ,959
4,566

8,289
9,315

10,216
II,717
13,722

15,088
17,021
19,511

18,304
18,379
18.836
19,062
I1), 169
19,368
19,511

19,365
19.617
20,052
70,190
20.599
21,084

Other Repair
Auto- coji- ' and
mobile sumer ' modern-
paper Koods | i/ation

paper loans

36
16

159
560

1 ,460

3,036
3,411
3,678
4.23X
4,941

5,116
5,747
6,59K

6, I 66
6,204
6,353
6,421
6,461
6.53S
6,598

6,560
6; 627
6.752
6,820
6,966
7,135

7
4

40
130
297

498
588
654
771
951

I , I 77
I ,472
I , 6'K)

I ,5X0
I ,589
1 ,628
1,645
1,656
1,675
I ,69(1

1 ,680
1,698 .
I ,7.12
1,748
I .785
I.828 I

13
10

102
31.1

775

933
980

1 ,085
1,215
1,443

I ,800
I ,930
2, 160

2,055
2,062
2,113
2,144
2.157
2.165
2,160

2. I3X
2.162
2.209
2.216
2.250
2.294

1'er

snnul
loans

1.12
91

391
956

2,034

3,822
4,336
4,799
5,493
6,387

6,995
7,872
9,063

8,501
8,524
8,742
8,852
8.895
8,99.1
9,063

8,987
9.130
9 .159
9.406
9,598
9.827

Noil.— Other financial lenders consist of credit unions and miscel-
laneous lenders. Miscellaneous lenders include savings and loan associa-
tions and mutual savings Kinks.

l n d

1940.
1945
1950
1955.
I960.

1965.
1966.
1967.
968
969.

970
971.

1972

972

973

>f perioi

June.. .
. l u l v . . .
Ann. . . .
Sept. . .
Oct
Nov. . . .
D e c . . .

Jan.. . .
1 cb.. . .
Mai-.. ..
A jtr.. ..
M M V . . .
J u n e . .

1

2
3

',
1.1

18
19
? |

"M

25
27
30

27
27
27
27
28
28
30

29
29
29
30
30
31

otal

824
, 203
,708
,924
,173

,990
,994
,.155
()"> ^

'(141

099
,09 ' )
,232

,447

,512

,720

,78.1
,071

.643

.232

,859
,621
,945
469
746
065

S in de-
payment

l o .

Com-
iiier-
eial

b.mks

6.16
6 / 4

1,576
2,635
3,884

6,690
6,946
'. ',478
8,.174
8,553

8 .169
9 , .1 1 6

10,857

9,831
9,900

10,051
10,165
10,3.19
10,527
10,857

IO.X25
10.989
11,074
11.237
11.359
1 1 520

Uls

Other
linan-

i i
ial
sti-

(utions

1
1
1

1
1
1

1
1
1
1
1
1
1

1
1
1
1
1
1

164
72

245
367
62.3

981
,026
,080
,I5X
, 194

,206
, .'.(.9
, 399

,150
, 3 1 s

', 358
,376
.378
.390
, 399

,379
,420
.466
449
458
470

('liarre

Retail
outlets

1 471
1 ,612.
3,291
4,579
4,893

5,724
5, XI 2
6,041
5,966
5,936

6,16.1
6,397
7,055

5 689
5,664
5,676
5,613
5,794
6 081
7,055

6,402
5.735
5,825
6. 129
6.387
6.544

ice<

C

l lnls

red it
cards '

1
1
1

1
1
1

1
1
2
2
1
1
1

1
1
1
1
1
2

76
216
436

706
874

,029
,227
,4.17

,805
,9.5.1
,947

,921
,980
,041
,080
,986
929

.947

,955
,911
,877
907
9.12.
(II 1

Service
credit

1
2
3

4
5
5
I

7

X

.•;

X
s
8
S
.-1

,,
')
')
'1
l>

' '

551
X45

,5X0
,127
,337

,8X9
116

,72.7
100

,921

,456
, 1 64
,974

65d
,63 1
,592
, 549
,574
,716
,974

,298
. 568
,703
.747
610
520

1 Service Million anil miscellaneous urcclit-caitl aeeounls and IIOIIKT-
lic;tti>iK-'>i' accounts. lJiink-i:rcdit--eard accounts outstanding an; im/Uided
in estimates of instalment credit outstanding.

See also N<ni- to table at lop nl'preceding pace.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

Period
Total

S.A.I N.S.A.

Automobile paper

S.A.I I N.S.A.

Other consumer
IUKRIS paper

S.A.I

1965
1966
1967
1%8 ,
1969 109,146
970 I I I 2 . I 5X

27,208
27,192
26,320
111,0(1.1
.12,55.1
29.794
34,1(73
40,194

N.S.A.

22,857

Repair and :

modernization loans | personal loans

S.A.I I N.S.A. S.A.I ! N.S.A.

2,270
2,22.1
2,36')
2,5.1.1
2.8.11
2,961

26,326
27,OSS
28,978
.12.X60
35,430
35.52S
38,343
43,152

3,97(>
.1,451
3,')45
.1,370
3,4%
3.77S
3,997

3,322
.1,255
3,971
3,UK)
4,254
4, 167

1
1971
1972

1972- June.
July.
AUK
Sept
Oct
Nov

H2.X32
87,171
99,984

109146

124,2K1
142,951

12,057
11,607
I2.4S4
I I ,953
12,404
12, K4f.

Dee 12,627

I 1 096
I1 ,X33
13,166
11,515
12,3.17
12,806
13,64.1

197.1. Jan 13,304
I eh 13,434
Mar 1.1,S52
Apr • 1.1,465
May ' 11.932
June 13,646

3,412
3,29S
3,491
3, 36X
.1,504
3.620
3,76.1

1.91S
3,480
3,696
3,110
3,6(i.l
3,505
.1,195

1
1
3
3
4
•t

,923
,214
, 68 1
. 661
.792
.608

4,006
3,972
4,001
3.X22
J,WJ
.1.762

1,39.1
3,407
4. 164
4, 01
4,40')
4,31 3

4,577
4.6S4
4,990
4,772
4,971
5, I IS
4,876

5,2X2
5,245
5 149
5,561
5.504
5,505

26,329
29,504
.11 507
.IK,3.12
43.873
47,821
55.599

4.779
4.544
S.094
4,695
4.8.11
51202
6,171

4,949
4,252
5, 169
5. I7X
5,698
5,678

351
.128
371
340
.115
.127
351

.129

.164
406
365
374
400

3,244
4,006

40.1
35X
431
360
347
321
2X0

259
300
.177
37?.
4.11
45(1

3,717
.1,377
1 612
.1,473
3,594
3,7X1
3,637

3,687
3.85.1
4,096
3,715
4.065
l'979

1972—June.
July..
Am:..
S e p t . .
O f t . . .
N o v . .
J ) e c . .

1965.
1966.
1967.

197.1- Jan..
I eh..
Ma i .

Repayments

1965 ! 70,46.1
1966 • 77,480
1967 I X3,9SX
196S 91,667
1969 1 99,786
1970 : 107,199
1971 ' ! 115,050
1972 ' 126,914

10,671
10,59.1

. . . | I0.X41
10,667
10,908

. . .j I I ,128
10,964

1973 -Jan I I ,355
l e b 1 1 , 4 3 7
M a r • I I.XOX I

n IIM 'Apr
May
June

Ii,941
12.034

190S
1969
1970
1971
1972

10,914
10,496
10,957
10,25.1
11.025
10,986
10,636

I I,887
10. M3
12.265
12,014
12.283
1 2 . i ; i

5,.152

2,922
2,917
2 ,8%
2.X71
3,041
3,021
2.977

3,097
3,145
3,225
3,218
3.261
3,253

23,706
25,619
26,5.14
27,931
29.974
30, 1.17
31,393
34,729

2,982
2,896
2,976
2,789
3,145
2,993
2,740

.1,169
2,943
3,371
1 211
.1.36.9
3.282

20,7117
24,080

4,164
4,249
4,395
4,301
4.354
4,444
4,341

4,649
4,627
4,755
4,963
4.9 17
4.955

27.X47
31,270
.14,645
40,721
44,933
49,872

4.177
4,115
4,376
4, 13X
4,360
4,354
4, I 55

5,077
4,409
5.013
4.SXX .
5.043 |
4.921

2X3
279
270
263
263
271
26.1

267
275
286
294
290
300

Net change in credit outstanding 2

3,1X3
X.3I7
9, 160
4,959
9,231

1972- June
July
Alii!
Sept
Oct
Nov
Dee

Apr
M a y I
June ;

, 3X6
,094
,643
,286
,496
,7IX
,66.1

16,037

2,182
1,337
2,209
I ,2X2
1,312
I ,820
3,007

949
997
1144
404
99 1
(.12

3(
591

I . 4 K
1 ,647
2 Ml)
2,4X7

3,502
1,573

3,152 ,
2,579 I

•34.1
3.4H0
5,465

2, I 50
249

I ,657
2,237
3.687
.1. 152
2 . X X N
5 . 7 2 7

49(1
.181
595
495
461
597 :
786 I

90')
X27 j
776 I
604 '
728
509

956
584
720
321
5IX
512
455

224
464
79.1
S6X

I .040
I .0.11

41.1
4 3 5
5 9 5
4 6 9
6 1 7
6 7 4
5 3 5

6 3 i
6 I X
5 9 4
6 0 0
5 8 7
5 5 0

( . 0 2
4 2 9 '
7 1 8
5 5 7
4 7 1
8 4 8

2 , 0 1 6

I 2 K j
157 '
156

491) :
655
757 I

68
49

101
77
72
56
88 |

I
62
89

120
71
X4

100

2, I 12
2,118
2,202
", 303
2,457
2,506
2,901
3,218

290
278
278
261
272
271
25.1

267
254
28X
-:92
29X
.103

158
105
167
2.11
374
457
343
7XX

I 13
80
15.1

9 9
7 5
5 0
2 7

X
4 6
X 9
X I I

1 . 1 3
1 4 7

3 , 3 0 2
3 , 1 4 8
3 , 2 X 0
1 . 2 2 X
3 , 2 5 0
1 , . 1 9 0
3 , 1 X 3

.1,34."!

. 1 , . 1 9 0
. 1 . 5 4 2
3 . 5 X 6
3 . 4 7 3

I

4 1 5
2 2 9
.152
245
344
391
254

345
46.1
554
129
592
4.13

23 9 18
25,663
27,405
30,163
;12,71O
33,8.15
35.X23
.19,095

3,465
.1,207
3,327
3,065
3,24X
.1,168

:',4sx
3 , 3 7 4
. 1 , 0 1 7
1 5 9 1
3 , 6 0 1
3 , 5 7 3
. 1 , 6 1 5

2,3X8
I ,425
1,573
2,697
2,720
1,693
2,520
4,057

511
244
618
305
248
410
509

52
2.1X
37X
209
6X1
552

1 Includes adjustments tor differences in trading days.
2 Net ehaufes in credit outstanding are equal to extensions less te-

paymeuts.

Noil.—Estimates are based on accounting records and often include
financing charges. Renewals and refinancing of loans, purchases and

sales of instalment paper, and certain other transactions may increase
the amount of extensions and repayments without allcctini; the amount
outstanding.

l o r back figures and description of the data, see "Consumer
C'redil," Section 16 (New) of Supplement to Hankiiw ami Monetary
Statistics, 1965, and Hi;!.l.l 1 INS for Dec. 1968 and Oct. 1972.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

JVjiod
Total

N.S.A.

('ommercial hunks | I inance companies

S.A. > N.S.A. N.S.A.

Extensions

Other financial
lenders

S.A.'

Kciail outlets

S.A.I | N.S.A.
I

78, fid I
1966 ! 82,832
1<>(,7 8 7 , 1 7 1
I96S ' 99,984
1969 I
l l)7( l I
1971 •
1972

HI1) 1-tfi
H7 , i . s8
124,281
147,951

1972 -Jui l f j 17.057 I I.I.IWd
Jul> | 11 .687 • I I ,833
Aiu- 13,484 I.I,Kid

29,528
30 073 I.
31,382 I.
37 195

25, 765
25,897
26,461
10.261

40.955
42,<)dO
SI 7 17
59, 1.19

9,438
10,368
II ,218

3 7 , ; 5 3
31,95 2
32,91s

;lK,4d4

3,479
.1,1 84

:<, s x i
:i, 7dd

.1,0.1.1
2.972 j
3,598 '
3,576 •
4 , 0 2 /
.1.817

I 5 , I98
IS 720
I7,')dd
2().d()7

14,4:10
16,494
I 8,(WO
14,122
20,240
21,526
:'.?., I 4.1
24,541

1,964
I ,966
2,075
2,02')
2,086
2,46?.

7, 1.15
1 ,705
2 110
?.,28O
7,349
2. .161

1.1,4:1.1
15,470
17,421
18,588
19,142
20,742
21,892
2-2,742

I ,851
I ,852
I ,880
I ,879
1,901
I .910
I ,841

,407
2,054

, 254
. 170
.278

7.. I 59

Sepl
(Id
Nut
I >cc

.Ian
I eh
Mai

p
May
.Inne

I I .95.1
2.404
2,84d
2,<i27

.1,3(14
3,434
.1,SS2
3,4 (.5
1.9 17
1.646

1 I ,535
12,3.17
12,806
13,643

I I ,9,'.l
II 214
I I,(i8l
13.661
14.792
14.60S

5,098
4,92f,
5,349
4,972
5.227
5,41.1
5 , :i 1 .1

5,762
5,664
5,85.1
5.644
5.8 59
5.684

5 617
5.10.1
5.644
4.852
5.224
5.059
5.096

5.246 j
4.826 i
5,890 I
5.97.1 :

6.356
d 219

.1, I 96

.1, 1(17
3,285
3, 181
3,3.14
3,4.14
3,355

.1,517
3,557
.1,654
3,555
3.87(1
.1.584

,79 2
.5(16
,788
.731
,7(15
,792
, 791

,706
,964
,1 II
. 792

. ' ,036
I ,580
2,014
I ,683
1 .679
1,704
1,642

1 ,509
1,71 I
2 (18 I
I ,832
2.060

1,971
2,148
2,062
2,069
2,138
2,207
2,168

2,319
2.249
2,214
2.474
2. IS 5
2.40(1

Wlfl
%7

•J7(l
l ' )7 l
972

\inz

'J7.1

Illlv

Sept . . . .
O e l

lice

Jan
1 eh
Mar
An
Mav
Jniu-

10,671
10 si) 1
I0.K4I
10 667
10 908
11 128
10 964

11,355
11.437
1 1 ,808
12.06 1
11.941
12.0.14

/() 46 1
77 480
8 1 988
91 667
99 786

107 199
I I ' ; (iMi
126 914

10,911
III 496
10,957
III 25 1
1 1 0's
10 986
10 616

1 1 887
10,62.1
1 7., .'65
12,014
1. ' , 283
12. 21

4
4
4
4
4
4
4

4
4
4
4
4
4

,25(1
,366
,4 14
,221
.408
, 5.11
,48 5

,734
,684
87(1
919

. "76

.890

7S (,(, 1
2 7 , 7 1 6
'9 S49
17 61 1
16 470

40 198
45 l'|S
SO.796

4,358
4 298
4.4X6
4 . 112.
4 514
4 447
4 191

4 , SSI
4.392
5.084
4.902
S. IDS
4.927

7

.1
7
t
;

• 1

1
.1
.1

.!

.1

Kcp

,971
88 '

,071
9 IK
( I ' l
061
9 S "

on
,03(1
141
751

. 100

. 741

'J inents

~> 1 OS/.
24.952
26 681
-•X 7 6 1
10 981
11 70S
11.7 10
35,7.59

3 ,067
2,841
1,014
2,785
3 028
I. 124

.1 , I(|S

: 2.944
2 , / l S
3,279
3,248
1,2.46
3.309

,566
,419
,510
,53.1
, 550
.578
, 561

,5.12
,625
. 665
1693
. 6 1 7
.694

i II 1
.342

10.3.17
1 .70S
11.19.1
[ •

l(
1,354
1 011

18,117

.638
,505
.557
,457
,577
,505
,499

, 6 5 s

.459
,648
.694
.651
. 77.6

1
1
1
1
1
1
1

1

1

T

-1

T

,HS4
,975
,896
,97.5
977
9S8
966

,056
09S
1 12

. I9S

.253

.299

N e t C I K U I I ' C LII c r e d i t

967
96S

970
971
972

'•72 lime 1 1K6
.lulv
AIM '
Se|.l
Oet.
N o \
1 )cc i

97 1- Ian
I eh
Mai
Apr
M.-n
June

,094
(.41

,786
496
718
663

949
997

,044
.404
991

. 6 1 2

S I9S
s is" .
1 1 8 1

X 117

9 M l
16 017

:• 183
1 ,337
' 709
1 .787
1 117
1 S Ml
1 007

16
•>9I

1,-116
1,647
' 509
2.487

84 8
S60
9 15
7SI
8 19
881
87.S

1 028
9S0
983
775
,S,S' t
/94

I 86S
1 1*7
1 81 1
4 784

. 1)77
S X4 1

8 54 1

1,259
805

1 I5S
720
70(1
6 P
90S

16S
414
806

1 ,071
1 '.Ik
1 .792

> >s

224
264
24.1

171
•101

484
527
5 1 1
304
'/Ml
343

> 209
945
220

1 498
| 77 T

168
1 70S
1,70S

4 / 2
343
399
IS6
17.0

457
661

89
7S4
119
1 'S
/•SI
508

726
87

27)1
19>l
155

1 27
026
901

,501
(K)s
166

2,49(1

398
7S

457
226
107

214 199
2.30 14.1

174 • 146
119 752
466 435

99 1 IS
2*6 409
284 48 S

87
273
166
94

211
749
202

7.6.1
151
82

776
137
191

997
I ,074

669
5.14

I ,098
784
251

1,799

113

195
150
185
552

1 ,298

7.72
349
144
I 10
71

202

I Ir
•' N.

payin
inents
tntnsl^
and n

eludes adjustments I'or ili
.'[ chiiniies in credit out
nts, except in certain mi
have heeu adjusted to
is ill1 paper. In those i
payments tbi some part

rences in Iradin!' davs.
iulim', are et|iia! to extensions less re-
ls when data lor extensions and repay-
inate duplication resulting from lar^c

iths the ditle.renc.es helween extensions
at holdeis do not ctiual the changes in

their outstanding credit. Such transfers do not all'ect total instalment
credit extended, repaid, or outstanding.

N011. Other linancial lenders include credit unions and miscellane-
ous lendcis See also Ntin to preceding lahle and tootnole 1 at hottoin ol p.
A-54.
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MARKET GROUPINGS

(1967 *• 100}

(ilOliping

'I otal index.

Products, tutiil
lirtal products

Consumer goods
il p

Intermediate products
MiltlTiills

Durable consumer aomls
Automotive products

Autos
Auto parts ami allied goods...

I Ionic goods
Appliances, I V, and radios

Appliances and A/C
'IV anil home audio

Carpeting and rurnilure
Misc. home goods

Nondurable comumer Koods
Clothing
Consumer .staples

Consumer foods and tobacco.

1967
pro-
por-
tion

100.0

62.21
4H.VS
28.5:1
20.42
1.1. 26
.17.79

Nonfood staples
Consumer chemical products.
Consumer paper products.. . .
Consumer iuel and l ighting. .

Kesidential utilities

llusiness cuui/'mcnt 12.74
Industrial equipment 6. 77

Huilding and mining equip I . 45
ManutacturiuK equipment
Power equipment I .47

7.K6
2.84
1.87
.97

a. 02
1.41
.92
.49

I .OK
2.51

20. 'i 7
4..U

16.14
H..17

1972
aver-
age'1

15 2

l l .VK
III.'/
12.1.6

9 5 . 5
1 2 1 . I
117 .4

I2S.7
127.7
112.7
156.5

124.5
1 24.6
144.5
87.5
l.12.(i
121.0

122.x
12?.. K

7.')S
2.64
1.91
.1.4.1
2.25

June

114.4

July

15.1

L I 2 . 7 11.1.3
/ / / . ( / / 1 1 . 6
122.7, 12.1.1
94.7 95.1

119.4 119.X
117.I 117.H

Commercial, transit, farm cii.,
Commereiaj e(|uipment.. . .
Transit equipment
I'arm equipment

Defense ami spare Ciiuipmcnt

Military products

Intermediate products

('oiistriiction products
Misc. intermediate products

Materials

Durable Kauth materials...
Consumer durable parts
Equipment parts
Durable materials nee..

Nondurable Hoods materials
textile, paper, and chem. mat.
Nondurable materials n.e.c...

I uel and power, industrial

Supplementary groups

J Ionic goods and clothing
Containers

(iross value of products
in market structure

(In billions of 196.1 dollars)

Products, total
l i n a l p r o d u c t s ! . . . .

('onsumcr goods
I quipment

Intermediate products

5.97
1. 10
2.00

7.C>.\
5 .15

7..14

2(1. VI
4.75
5.41

10.75

1 0 9 . 7
117.5

1.15. .1
144.6
114.«
I :19. 5
I 47. H

I2S.II
125.1
10H.2
157.5

124.9
125.0
1.19.8
97.2

1.12.5
121.7

121.K
10«. 8
I 25. 1
117.1

1.14.

124. S
I25..1
I0R.2
158.0

124.1
121.6
1.18.5
89.9
1.12..'
121 .8

Aug.

I 16..1

114.7
112.6
I 24 . 3

9 6 . .1
I 22. .1
118.8

124.'/
126.0
1 09.5
158.1

I24..1
118.6
1.19.9
78.6

1.16.4
122.4

1972'

Sept.

117.6

I IS.6
113.6
125.2

Oct. Nov. ! Dec.

119.2 120.2

.3!

121.1

119.1117
I IS. 3. 116.3 116.It
127.0 127.4 127.7

98.9; 100.7 101.5
122.8 124.7! 127.6
120.")

12.1.7
125.4
109.6
155.8

125.8
123.0
142.8
86.1

1.14.5
12.1.6

Ill/i. I
102.5
104. X
92.7

125.6

14.1.X
I 1.1.0
1.18.2
147.1

11)4.7
101. I
104.9
90.9
17.1.5

110.1 108.8
118.4: 116.7
96,8 95.5
10.5 109.8

I.!.•>'/
8.58
5.41
2.89

9. .14
I .82

77.'/
80. I

7K. I
80.2

I 10.4
I 26. I
116.7

1.15.9

124. 11 124.'I
I 12.0, 11.1.5
127.:l! 127.9
118 .4 I I K. .1

144.7
115.6
140.5
148.5

UlS.S
102.4
106.0
9.1.2

122.1

109. I
118.6
92.5

7K.3
80. d!

1.16.6
145.9
I 15 . I
141 . I
149.4

1(17.2
104.0
106.9
96.1

122.4

120.8 118.5
121 . 1 . 120.2

ILLS 112.ft
I 1.1. « I I I . 6
99..V 98.0

120.(J i20.6

I22.S
I 29.2
I I I .9
120.9

117.7
129.7

I22.K
128.5
I 1.1. 4
I ; I . 9

I.10..1

•114.11
119.5
.'25.6
94.1
94.7

1 ..1

11.1.0
111.2
100.2
119.4

124.0
1.11 .0
112.6
122.8

I 10.9
120.4
91,0

117.7

7K. I
80.1

12.1.0

114.S
115.5
100. I
121 .2

124.7
I 1 2 . 5
I I 2 . .1
121 . I

1 1 8 . 6
1.10.8

412.X
117.8
224.4
9.1.4
95. 1

I.IX. I
147.6
115.6
I 4.1. 2
152.2

KM.
107.9
108. I
99. I

110.9

11 I . 6
122.4
92.9

I 14.7

77.6
79. 1

122.9
122.8

I IK. I
1 1 8 . I
l O I . I
1 2 5 . 5

124.6
112.0
112.7
124.5

120.1
114.0

4IH.7 421.7
.122.2 .124.8

228.2227.1
95.0
96.7,

96.4
96.9

122.3

12').I
1.12.1
I 18.9
158.0

127.1
124. I
147.9
79.4

1.17.6
124.7

126.2
I 1.1.5
I 29.5

19.5

140.0
149.1
118.6
1-14.7
15.1.0

1 2 2 . 8

IMA.
118.1
126.6
160.6

126.9
121.7
141 .9
8.1.9

117.6
I 25.2

126.(1
114.X
128.9
119.9

1 1 8 . 1
145 .1
1 1 9 . 1
141.7
152.5

111.6 II.1.4
109.1 110.4
108. .!• 108.7
101.(I 102.6
1.11.2 1.12.9

114.4
12.1.9
96.8

I20..1

77.'-'
79.4

121.9

12(1.?.
119 .0
107.5
127.2

I2.1.J
I 12 9
111.1
121.2

120.9
1.1.1.2

1 16.6
125.5
101.9
I 16.1

7V.6
8 1 . 5

1 2 5 . 9

121.4
120.5
109.7
127.7

1)4.6
112.9
111.8
122.6

121.I
114.1

4MI.ll 43S.7
.1.11.(.1 1.14.7
2.1.1.1 2.14.4
98.5; 100.2
98..1! 100.8

127.7
124.4

111.0
142.9
111.9
160.0

110.5
1.11. .1
15 I . I
99.9

1.19.0
125.1

I? S.I)
112.2
128.4
119.1

Jan.'

197.1

I eh.' I Mar. r i Apr.» May

122.2 121.4

120.7
IIH.6
I 29.X
102.9
128.4
124.5

136. (I
118.6
110.2
155.0

1.14.5
140.7
15.1.2
117.4
142. I
I 27.5

127.4
I 15 . I
1.10.7
121.I

1.18.1 140.9
14.1.9 148. 8
119.1 I 19.I
144.11 147.1
151.6 156.5

121. 5
IIV. 3
1.10.2
104. I
I 29.5

114.4
III.5
112.1
102.5
1.14. I

117.6
126.5
101.7
120.0

HO. I
81 .8

126.9

I23.S
121.6
112.0
129.2

116.'/
I 1.1.0
111.0
104.7
114.6

121.4
128.8
I 10.0
118.1

7V.H
8 1 . 0

I 29.6
127.4

124.1
121.9
I I I . 6
1.10.6

I26.4\ 126.3
116.0 K16.0
I I I .4' 110.9
119.5 120.6

122.0 125.5
1.15.0 1.17.1

437..I
.1.16.1
215.9
100.6
101 .1

442. H
.140.5
2.17.6
101.0
102.2

126.7

137.K
1 4 1 . 7
I .1 I . 5
1 6 1 . 4

1.15.8
117.8
I 5.1. X
108.0
145.0
110.9

1 1 5 . 2

1.2.1.7

121.7
11'/. 6
1.10.8

124.1

122.0
120.0
1.10.9

104.I• 104.7
I 29.4 I 29.1
127.0 127.7

140.4
144.1
1.10.8
169.9

118.1
141.0
156.9
I 16.8
145.7
112.7

127.3 127.1
115.4

1.10.5 110.1
121.5' 120.9

140.0 140,1
149.9
I 19.4

154.4

US.
114.5
I 15. I
106.1
115.5

122.4
1 29.9
I II .8
117.6

K0.6
82.0

128.9

126.6
125.4
111.0
1.14.2

Z27.7
116.5
I I .1 . 9
122.7

126. 1
1.18.8

44S. 7
.142.7
218.2
104.6
101.0

151 .1
1 IX,7

I It. 6
I 15 .6
116.0
107.5
1.17.1

121 .9
1.10.6
110.2
114.6

.SO. I
81 .5

127.6
125.9
114.6
114.9

127. I
1.16.1
112.7
I 22.6

44(i. V
.141.9
2.19.5
104.5
102.7

I40.S
141.7
128.1
167.5

119.8
I 49.7
157.6
115.0
146.7
111 .4

127.2
114.5
1.10.6
121.0

140.7
151.5
119.0
144.4
152.1

II').6
117.4

109.4
117.6

122.2
1.11 ..1
107.5
120.9

Sll.d
81 .0

112.2
127.0

127.9
I 29.0
I I I . R
114.7

1.18.8
I 12 .2
122.1

127.6 128.1
145.2| 119.1

446.2
.14.1.7
2.1S.9
104.8
102.1

124.8

122 .9
120. It
111 .4
105.8
110.6
127.7

541.S
142.6
I 29.8
167.0

140.9
148.0
157.8
I 29.6
147.8
1.14.0

127.6
111.8
1.11 .2
121.0

141 .9
152.1
121.7
145.4
152.1

June

125.4

123.2
121.2
1.11.5
106.8
I.11.0
129.2

140.0
1.18.8
1.12.6
150.7

140.7
147.9
155,1
1.14.1
149.7
112.6

I2K.2

121.1

141 .9
151.4
117.9
146.4
152.9

121..V 122.7
119.2.

I I S . I 1 1 8 . 8
2.0

118.5

12.1.7
1.11.6
109.8
126.5

70. V
80.4

I 29.4

12/1.(1
125.7
117 .9
1.14. I

I2K.3
118.4
112.2
122.7

120.9
121.0
111.5
140.2

124.7
1.1.1.2
110.4
126.5

HO. 6
80.6

114.4
128.1

130.3
129.4
I 18.0
116.7

12'i.O
1.19.4
112.5
12.1.4

128.4 129.I
119.0 141.0

4 SO. 11
.146.7
240.9
105.8
10.1.1

4S2. I
.148.1
241 .0
106.9
10.1.8

Jor Norrsee p. A-61.
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INDUSTRY GROUPINGS

(1967 : : 100)

I '':

A fiuinfiwIuriiiK
J)ur;ihlc
Nondurable

Mining anil utilities
Mining
Utilities

W > 7 | 1972
" r " - ' aver-

UN..1.1. II 4.(1
5.7. 1 I J 0 X . 4
. 1 6 . 2 2 1 2 2 , 1

1 9 7 2 ' 197.1

J u n e j J u l y • A U K . ' S e p t . O n . N o v . | I V c . J a n . 1 I d , . ' M a r . ' ! A p r . ' I M a y '

; ; . ( . / 1 1 4 . . I I i . i . - I i r / . i i I I H . S ' ' . i l ' i . s i . ' 0 . 4 1 2 1 . 4 - 1 2 . 2 . 7 i . ' i . - i ; M . , S

107 .5
121 . 4

124.'A 125.?
1 2 1 . 7 1 1 2 2 . 5

1 2 7 . 5 i 1 2 . 1 . ' > 1 2 4 . X 1 2 5 . 2 1 2 5 . (, 1 2 6 . 2 1 2 7 . 0 I 2 X . 4 1 2 0 . 6 1 2 8 . 4 \ } ' l . < ) . I . ' 9 . I
I O X . X 1 0 9 . 7 ! . < > l l . l . S I I 5 . . 1 I K . . . ! I I 7 .

1 1 . 4 5 I . H . I 1 2 . 1 . 2 1 2 4 . 0 1 1 2 4 . 8 1 2 6 . 5 1 2 6 . 1 , : 1 2 6 . 7 , 1 2 6 . 1 1 2 7 . 1

6 . 1 7 I O X . 8 1 0 8 . 6 1 0 0 . 6 I 0 8 . K 1 1 0 . 8 1 1 0 . ? 1 0 9 . 7 I D S . . 1 1 0 8 . 5

5 . 0 8 1 4 . 1 . 4 - 1 4 1 . 5 ' 1 4 . 1 . . ) 1 4 4 . 9 1 4 6 . 4 1 4 7 . 1 1 4 8 . 2 I 4 K . 5 1 5 1 . 0

D u r a b l e m a n u f a c t u r e s

1'r'unary ami fabricated mv.tals
Primary metals

Iron and steel, subtotal
lubricated metal products

Machinery and allied notnh
Machinery

Nonelectrical machinery
electrical machinery

Transportation equipment
Motor vehicles and parts
Aerospace and misc. trans, cq.

Instruments
Ordnance, private and (iovt

l.liltdn'r, flay, and xhiss
Lumber and products
day, glass, and stone products.

litrnitltre and miscellaneous
Hirniturc and fixtures
Miscellaneous manufactures....

12.55
6.61
4.2.1

II.I.V
I 1.1. I
1 0 7 . I

. 5 . 9 4 ! 1 1 4 . 8

Ill.H
1 I I . .1
1 0 2 . 7
1 1 4 . 5

.IP. 44
17. :i9
9 . 1 7
8 . 2 2
9. 29

/ / • / . /

115.1
108.1
I 14. .1

101.1 102.7- 101.7
1 0 7 . 5 l ( )d .<> . I 0 H . 4
105.7
109.1:
99.0

I 0 4 . 4
1 0 8 . 8

115..I
I 14. 3
108.1
116 .6

104.'i
109.7

11,1.s 121..<
1 1 9 . ? : 17.2.1
114 .7 II 8 . 4
118.11 1 2 0 . 4

IO7,O| 109 .8
1 0 9 . 9
9 7 . 7

I 0 9 . 5
98.1

IP2.li IP4.H 124..I

1 2 2 . 9 . 1 2 5 . 4 l . ' . l . I

I I S . 7 1 1 9 . 9 . 1 2 0 . 6

1 2 8 . 0 1 2 7 . li 1 .16 .6 : 1 2 6 . X1 1 2 6 . 8
1 1 0 . 2 1 0 9 . 5 1 0 9 . (V I Oi l . 8 1 0 9 . . 1
1 5 0 . 5 1 4 9 . 6 1 4 8 . 7 1 4 9 . 5 1 1 4 8 . 0

121.4 121. H I >'/. I
124 .7 12.1.5 U.S.H

I 1 9 . 2 1 1 2 0 . 0 I I X . 6 1 2 0 . 0 1 1 7 5 I 1 9 7
1 2 2 . 7 . ! , , , ; . ! | , ; < i . - / 1 2 6 . 2 1 1 2 8 . 4 1 2 8 , 9

12/.0 12V.0
124 .2 1 2 5 . 0
1 1 9 . 8 1 2 0 . 0
KIO.I 1.1.1.4

IOtt.il 10,1.2 I ID. I 111.2 II2..1
1 1 1 . 8 I 1 4 . 0 1 1 1 5 . 7 1 1 6 . K I I K . 4
I I I . 7 1 1 . 1 . 5 1 1 5 . . i 1 1 4 . 4 1 1 6 . . 1
1 1 2 . 0 : 1 1 4 . 7 1 1 6 . ! • 1 1 9 . 6 1 2 0 . 8

9 9 . 5 ' 1 0 2 . 7 . 1 0 5 . 0 ; 1 0 6 . 6 1 0 7 . 6
4 . 5 6 1 2 . 1 . I 1 1 1 9 . 6 1 1 2 0 . 2 1 2 1 . 0 1 2 2 . 9 1 2 8 . 7 1 . ( 2 . .1 I i s . 9 1 . 1 9 . 1
4 . 7 . 1 J 7 5 . 8 7 6 . 1 : 7'
" . 0 7 1 2 0 . 2 1 2 0 . 7 1 2
. 1 . 6 9 K 6 . 0 8 7 . 7 8

. • / . • ; • ;

.I I .65

. 2.79

.'. 'ill

Nondurable niHiiufiirturcs

textiles, apparel, and leather.
'1 extile mill products
Apparel products
Leather and products

Paper and printing
Paper anil products
Printing and publishing

Chemicals, petroleum, and rubber.
Chemicals and products
Petroleum products
Rubber and plastics p r o d u c t s . . .

I . .IS
I . 52

76 . I 7 7 . 2 ' 7 7 . 6 78."'I 70 . ! 77 . I
122 .7 124..1 1 2 5 . 0 I .'5 . 1 l . '6. l i 1.(0.1

0 6 . * 8 4 . 8 8 5 . . ' 8 7 . .1 8 7 . 8 K 7 . 0

IPO.in I1H..1\ l.'ll.o'. 121.ti 121.'l 124.'i 124.5
1 2 2 . 4 1 1 2 1 . 2 i 1 2 2 . 5 1 2 1 . 8 1 2 . 1 . 6 1 2 7 . 1 1 2 6 . 8

1 1 7 . 0 1 1 8 . 6 " ' " • • - •

7 / . ' . ' . /
112.8

111 .1 ; 1.10.6

ft. VI), 10,1. I 107.5
I 1 7 . 4 1 1 6 . 4
105 .7 1 0 4 . 4
K8.9 9 2 . 2

IMP. lift./ 114.6
.1.18- 128. .'. 125. I
4 . 7 4 107 .9 : 107..1

II.VP 1.17. ,1 116.V
7.86 1.19.6. 1.18..!
I.KO! 120.6 117.7
2.26 : 145.:5; 146.8

IP.!./
5 . 5

i .11. b

118 .7
[ 0 6 . 0
9 0 . I

116 .4
1 \5. I

lov.7

116.7
l.l. ' .d

1 2 2 . . ' 1 2 5 . 8
1 2 4 . .1 I 2 6 . 8

117 .1 ,
1 . (5 .4

1 2 0 . 8
I0C.K

8 6 . 5

117.1) 111.i,
I II . 0 ; I .10.5
107.6! 108.7

I.IH..1
1 4 0 . 0
I 2 0 . 5
1 4 7 . 8

lood* and tobacco

I 2 1 . I I 7 3 . 2
I (18...I 1(19.5
9 1 . d 1 8 S . 0

117.7 ll'l.'l
I 1 0 . I 1.11 . I
1 0 9 . 4 1 1 2 . 4

140.0 14P. 2 141.
141 . ! 144.8 14.1.9
121 .0 121 . I' 121.8
150.6 149.81 148.4

'Tobacco products

Mining

Metal, atone, and earth minerals....
Metal mining
Stone and earth minerals

V . - M i 1 1 7 . 1 , 117.W 117.li 1IH..I HS.h

X . K 1 1 1 8 . 6 , 1 1 9 . 5 1 1 1 8 . 5 1 1 9 . ( 1 I 1 9 . 1 )
1 . 7 9 6 4 1 9 6 . 7 ' 1 0 8 , 5 1 0 1 . ( I

1.21) 101.1 101.P 101.') 106. s , IID.fi

. 5 1 1 2 0 . 9 K W . O 1 0 ' ) . K1 1 1 8 . 6 1 2 4 . 1 1

. 7 5 9 8 . 1 9 6 . 6 1 9 6 . 8 ; 9 8 . . 5 , 101 . I

Coal, oil, ami yas
Coal
Oil and Mas extraction

I (Hides

l-lectric
Cias

5. II
.69

4.42

IOV.2 110.4 110. f HH.X\ I It), a
K M . 2 1 0 9 . < ) • 1 0 9 . 0 9 7 . N 1()S -
I 1 0 . 0 1 1 0 . 7 I 1 0 . 5 I I 1 . I I I I . 8

.1 . 1 . 9 T 1 4 9 . 4 1 4 7 . 4

. i 1 . 1 7 1 2 . 1 . 4 . . . .

I IS.1
1 1 9 . 0
I I 1 .K

/ . .Vi.f l . IP/.
1 1 8 . 5 I >0 I
1 .14 .0 1.14.5

1 1 9 . 1
1 4 0 . 5

I l.l.i) 11 I. >j 11 l.'l
1 2 5 . '!'• 1 2 4 . 2 1 2 5 . •
1 1 0 . I . II I . I

8 5 . 9 8 7 . I 81 . .'

l.'O.O
1.11 ..I

1 2 4 . 4
1 5 1 . 5

111.1)
1 1 9 . 4
1 1 2 . 5

111).4 IIP.lt
I 2 2 . K 1 2 4 . 7
1 0 2 . 0 1 0 4 . 4

1 5 1 . . ) 1 5 . 1 . 1 1 1 5 4 .

121)..I
1.1.1 6
1 1 1 . . !

14 I..S
144.'!
125.5
154.7

11.1.5
119 .7
10.'..5

l.'l
111 .8

145
1 4 6 . 4
I . '7 . '
157 . I

II').';
120.5
107 .9

/ / . ( . , ' 116.4
128.1 1.10. .1
104.01 106.9

111'. /: HlV.(I 106.,1'. 106..'
1 0 0 . 8 1 ( 1 2 . 6 V S . ft1 9 9 . 1

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

1 5 5 . 2 I 5 5 . l > 1 5 9 . 1

I I.I./
I 1 9 . I
117 1
1 2 1 . 7
I 1 0 . 0
141 . 5
79. 7

I 11 .9
87.1,

1 19
121
1 10
141
80

. 0

.9

.0

.X

.'. 12. ••,
122. i
I 4 2 . 4

115.
122.
121.
171.
1 10.
140.

7
6;

8
0
1

//;'
1 24
1 2.1
1 26
| [ |

140

, J:
.6
.0
. 2
.0
.9'

1 IS.
126.
1 2.4.
177.
III).
142,

0
0
9
.1
/
54 0 . 1 1 4 0 . 9 142 ,5

81.1 82.2.1 K0. I
l . l . l .S 1.14.7 1 18.9 I 1 8 . 9

87 .1 8 6 . 4 8 5 . 8 8 7 . 0

127..I !.'•>.I I P ' ) . ' / I.II)..I! IPS.'/

1 2 8 . 5 1 2 9 . 5 1 2 9 . 1 1 7 7 . 4 1 2 5 . 9

I 2 6 . 6 ; 1 2 8 . ' ) 1 1 0 . 4 1 . 1 2 . 0 1 . 1 0 . 8

I II . 4 ' , I.I I . I I . I f ' . I
1 2 2 . 8 1 1 2 . 1 . 8 1 2 6 . 5
1 4 1 . 0 141 . 6 1 4 4 . 7

114.4] I hi.6 114.0 114.4
1 2 6 . I 1 2 7 . I 1 2 6 . I I 2 7 . . I
1 1 2 . d l I 1 2 . 4 I II . 7 I 1 2 . I

8 5 . I I 8 5 . 0 8 6 . 8 0 . 1 . 0

/ . ' / . . f l IPP.4 1211.1 122.i>\ IPO.I

1 . 1 4 . I I I 1 7 1 I U . I , M s . I | 1 1 0 . 6
I M . O j I 1 2 . 4 1 1 2 , 2 I 1 . 1 . 2 j I 1 . 1 . 1

1.15.1)
I 28 . 5
141 .1

114.7
I 2 9 . 1 ,

146
47
24
60

IPP
IP.
10

, ]
, ,>

. 1

.4

ti
9
.1

14'i
1 46
121
16.1

/.'/.
121.
118.

.,'
8

4

~̂
X
1

126 .9
165. I

M V . f t 14'/.K
149.7.' 149.7
128.9 129 1
166.8, 11,6.1

l.'l).7 I 2 . l . 2 \ I . ' I . H

121 . I 1 2 4 . 2 ] I 2 2 . 6
1 1 2 . 9 I I I

lll.'t 11/.ll\ 116.K lit,.2
1.11.9 1 2 7 . 8 I2X.5 127 .4
1 0 7 . 0 109 .4 ; 1 0 0 . 8 I OX.4

10.1. 4 10/.6] 11)7. I 107.0
101.9 105.7 99.9 100.9
109. I 107.9 100. 1 107.9

121 . I
1 0 4 . 8

IDS. 7
106.4
109. I

1 5 0 . . 1 ' 1 5 7 . 4 ! 1 5 6 . 2 1 5 6 . 8 . 1 5 6 . I

o r N o n ; s e c p . A - 0 1 .
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MARKET GROUPINGS

(1967 = 100)

Grouping

Total index, .

Products, total
Final products

Consumer goods
Equipment

Intermediate products
Materials

Consumer goods

Durable consumer wwds
Automotive products

Auios
Auto parts and allied goods . . . .

Home goods
Appliances, TV, and home audio

Appliances and A/C*
TV and home audio

Carpeting and furniture
Misc. home goods

Nondurable consumer goods
Clothing
Consumer staples

Consumer foods and tobacco. . .

Nonfood staples
Consumer chemical products.
Consumer paper products
Consumer fuel and lighting. .

Residential utilities

Mquipnienl

llusiness equipment
Industrial equipment

Building and mining equip
Manufacturing equipment
Power equipment

pro-
por-
tion

I 1072 ,
•

1972' 1973

100.0

4X. 95
28.5.1
!0.42
13.26
.17.9

aver-
age

, June

115.2, 117.I

113.8 115.')
III.') 114.1
12.1.ft 126.?

121.1
117.4

96.7
122.6
ll>).2

July

109.9

109.6

Aug.

116.4

116.1
11)7.0 UJ.
117.5 127.3
92.1 ' 94.8

7 W) /_>.•;.;• 129.5
2.84 127.7 1.14.2
I 87 112.T 120.1

97 156.5 161.3

1.02
1.41

92
.49

1 .OS
2 53

124.5
1 24.6
144.5
87.5

1.12.6
121 .0

20.67 12?. II
4 32 109.7

If,.34 12ft.2
8.37. I 17.5

Commercial, transit, farm eq.
Commercial equ ipment . . . .
Transit equipment
I arm equipment

Defense and space equipment.
Military products

Intermediate products

Construction products
Misc. intermediate products . . . .

Materials

Durable goods materials
Consumer durable parts
Equipment parts
Durable materials n.e.c

Nondurable uoods materials
Textile, paper, and chem. mat.,
Nondurable materials n . e . c . . ,

Fuel and power, industrial

Supplementary groups

Home goods and clothing
Containers

7 98
2.64
1.91
3.43
2.25

12.74
6.77
1.45
1 85,
I .47

5 97
1 .10
2.00

.67j

5 93
7.14

20.91
4.75
5.41

1.15. .1
144.6
I 14.8
139.5
147.8

IOI,. I
102.5
104. X
92.7

125.6

110.3
I 18.-1
96.8

I 10. 5

77. 9

120.8
121.3

113.. 5
113.8
99.3

10.75 120.6

13.99 122.5 124.
8 58 129.2 130.
5.41 111.9 111.
2 89 120.9 120.4

125.6
147.4
H4.8

1.12.8
125.2

125..I
I 14.8
1 28. I
121.2

135.4

93.5
61 .0

155.8

115.5
109. I
1.14. I

b~> 2
I 14.4
I 19.5

121.2
98.8

127.1
115.8

138.9
152.4 146.9
116.2 116.2
132.9 145.3

119.5
108.0
78.4

164.9

126.0
I 12.3
129.1
80.9

138.4
I 28.3

130.2
116.5
133.8
I 24.2

Sept.

121.6

121.8
119.V
1.14.3
99. K

122.7

121.9
119.7
13.1.2
100.8

19.1 125.1 128.9 130.1
110.3 117.0 I2 I .3 ; 124.(1

13.1.9
137.2
120.6
169.2

1.12.0
127.7
143.5
98.2

139.6
1.11 , I

134.4
119.5
138.1
128.9

1.18.3 154.9, 165. I 163.5

14.1.8 148.2
149. I1 162.4
121.2 122.8
152.2 151.4

107.5 101.4
102.2 ')'),5
104.9i 101.7
92 41 .89 9

124.9j 122.3

11.1.5 10.1.5
122.0 120.4
99.0. 78.2

114.5 95.2

105.4
10.1.5
106.5
94.7

121.7

122.6
122.6

115.9
I 1.1.0
100
125.

117.3

104.9
99.2
93.6

113.1

117.3
121.7
110.2
115.6

9.34 I 17.7- 121.3 107.8 121.6
1.82 129.7 134.3 127..1 L14.fi

107.6
122.4
85.2

101.0

77.-?
79.5

121 .8
127.7

111.5
108.5

7
119.7

124.3
131.4
I 1.1.0
121.3

Nov. Dec. j Jan.' I eh.'

120.4 117..1

118.5
116.1
126.8
101 . I

140.2
147.0
1.15.6
168.9

13(1.3
142.7
164.9
101 .2
1.19.7
I 3 I . 3

130.6
118.0
13.1.9
125.9

142.2
157.4

127.5
123.5

1.14.X
141.9
1.12.9
I 59.0

130.K
129.1
14.1.5
102.2
140.8
127.6

112.5
126.7
119.1

134.4
145.0

114.2
112.0
120.2
100.5
122.2
122.5

125.1
123.9
109.8
150.9

I25.H
122.0
1.14.6
98.4

140.0
121.9

118.9

116.6
; 15.3
125.3
101.4
121.2
122.8

133.3
1.18.5
I34.N
145.7

130.3
I 39.7
153.7
I I .1 . 6
141 .0
120.4

I IS.4 122.2
103.0 105.9
122.5
I I I . 6

124.9! 118.5
140. I
146.4

135.li

134.0
133.8
111.2
145.8

113.1'
110.3
112. I
100.2
134.8

]\')'.Al 154.5

114.5 11.1.7
111.2 111.2
II I.7. 113.0
102.0. 102.3
134.6' 132.9

116.2
128.1
95.0

120.8

77.7
79.2

127.3

I1X.X
118.2
104.1
126.4

124.7
1.11.9
I 1.1. 2
12.1.5

126.2
1.16.9

118.3
126.0
104.0
I 2.1. 2

114.3
101.7
130.2

125.2' 122.3
104. 6 99. 2
109.0: 11.1.2

7.1 l)\ HI) '
7 9 . I i 8 1 . 7

1.11 .0

121.3
120.5
107
128.7

I2X.2
135.7
116.4
123.3

127.8
141.3

128..1

121.0
122. 1
108.7

XI. 5
82.4

121.9

121.H
126.8
III .0

126.7, 125.1

127. l' 123.9
135.6. 1.11 .8
1117 111.4
121. 6: 120.3

122.3 115..1 119.0
133.3. 125.0 129.4

I I .1 . 8

139.9
I 19 9
112.4
I55..1
168.5

114.4
111.6
112.0
103.4
132.7

117.6
12.1.0
108.1
118.9

7V.X
81 .2

120.5
121 .7

121.6
126.8
110.8
124.7

124.5
1.13.7
I 10.0
122.6

123.6

120.6
119.1
129.2
104.9
126.1
128.6

140.6
149. I
144.6
157.7

135.X
142.6
157.0
115.7
150.2
125.9

124.9
116.6
127.1
117.0

137.8
140.2
116.2
148.0
160. I

I 24.6

121.8
120.0
130.8
105.0
128.5
129.2

14.1.5
151.5
143.9
166.0

/ IK.9
149.0
166.2
116.9
149.
129.0

126.0
120.0
I 27.6
118.4

Apr.' May' June

124.51 125.3 I 28.5

121.2
11X.9
129.2
104.6
I 29.6
12').')

141.3
147.6
135.8
170.2

/.J7.7
148.2
165.6
115.4
146. I
128.2

124.6
119 1
126.0
117.8

122.3, 126.5
119.x. 124.4

1.14.7
146.9

115.5' 117.8
141.6. 134.6

1.17.21
147.3

151.8

119.6 I19.X
116.4. 116.8
118.6: 117.2
108.91 109.6
1.13 9 135.3

I 23. t
127.8
114.8
126.2

Hi). 5
81 .91

128.0
124.5

I2X.X
129.3
114.7
1.15.7

129.2
139.6
112.8
124.5

126.9
140.5

123.2
126.9
114.9
129.7

XI). 4
81 .8

140.4

130.0
105. fi
131.4
130.3

142. 7
147.4
1.18.2
165.0

NO. I
148.5
166.1
115.7
146.3
132.7

125.1
115.0
127.8
120.7

135.2
151.2
I 17.0
1.1.1.0
135.5

1.15.3
109.2
134.1
131.7

145.7
150.5
148.5
154.3

142.9
147.8
164.2.
117.1
151.9
1.16.4

131.4

125.5

142.6
162.6
121.2
1.19.0
141.0

119.7 121.1 126.0
llfi.8 117.9 122.3
115.7 115.6 121.0
109..1 111.4 115.4
137.3 137.4' 141.7

122.9
I 29. I
110.8
128.2

79.5
80.8

111.9; I 15.0
125.7 125.2

130.7
129.4
117.5
137.')!

I2X.2
139.0
I I I .2
123.2

130.2

1.11.2
130.0
117.4
I3K.7

129.4
140.9
I I I . I
122.3

124.7
1.11 .6
112.0
I 28.6

80.6

136.2
127.6

;.)/..5
128.8
118.6
1.19.2

130.1
141.2
112.5
122.6

129.2 128.5
I42.61. 1.19.4! 141 .9

130.1
139.2
114.5
131.9

HI. 2
81.9

1.19. I
130. I

111.9
131.1
120.5
141.9

130.4
141.4
112.9
122.0

13.1.4
145.4

I'or NOTI; see p. A-61.
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INDUSTRY GROUPINGS

(1967 : 100)

pro-
por-
liim

107?.
avei-
ai-e'1

1972'

June July Au i \ Scpl.

Mamiliu-lurmg, total .W.2U 114."
Durable y.\.\A I OK. 4
Nondurable Id.?.' l . ' : ' l

.Mining and litditit'a / / . ' / • ' I .'-I. /
Minim- ''..17 l ( w->-

( V I . N o v . D e c . . h i ; , . ' i W - b . " . M a r . • | A p r . ' I M a y ' I .111

/ / f t . 4 / O 7 . . V / / ' / . f t / . ' I / . I / . ' . ' . . ' / . ' " . ( / I Hi..I, II'!.li. / ' . ( . . '
1 ( 1 . 5 [ 0 1 . . ' l ( ) ( i . . I I L L S l l d . 4 1 1 1 5 . . 1 I I . V . l 1 1 4 . ' ) ' I . M . O

U t i l i t i e s

D u r a b l e i i i a i i i i l a c l in i ' s

I'riniary tintl faliiiititt'i! mi-lah

5 . O S 1 1 - 1 . 1 . ' .
I

1.15.(1 I 17..I 12.6.6 1.10..'
/ . ' . ; . . ' • / . ' . v / i I . I O . - I i.u..'
I 10. I I Oh. ij KW.'J 111.7
I 19.7 MX.7' 156. ll 155.X

/'rimary metals.
Iron and steel, subtotal. .

I abricatcd metal products .

Maeliinery and allii'd y.dotls
Machinery

:lrical machinery

I Ul.fi1 126.7 120.6
/ 'ft. s l.'.i.F l."i. '
I I I . . ! 1 1 0 . 6 1 0 9 . 2
I45..-- Mi l . 5 MS.-I

/ . " . * - 5 l l . l . ' , l i l t . I ( 0 5 . . ; i l i i . n 1 1 7 . 4 ' l . ' l . l ! ? ( ) . . <
I,.01 l l . l . 1
4 . . ' . ' 107

IMI.S

5 . 9 4

.l.'.'l't
17.

< l . I 7

X . 2 2

I I / . . I 1 0 1 . 9 I I ) , ' . . 1 I I S . . I 1 1 9 . . ( i 1 1 7 . I I I S . 9
I 0 X . 6 9 X . 7 1 0 1 . 4 I 0 X . . 1 I 1 . 1 . 4 . I 1 0 . 9

•1.X

107. .5

I 09.6

11)1
MIX
107
i u:
101

, I*

. 9

..)

. 6
i

id.1, .x
1 (U. 5
I 02 . 0l lectrical machinery

'Iransportalion equipment 9 . / 9 I 9 9 . 0
Motor vehicles and pails 4 .56 ; I '.I.I l.'d.') XX. I
Aerospace ami misc. trans. ei|. . . - 4.7.1 75.X 7 6 . 6 7 4 . 6

Instruments 2 . 0 ' i 120.2 12 1.2 121.7
Ordnance, private and <iovl .1.69 Xd.d XX. I s s . 9

Lumber, elat; and ulan •/.'/•/ / . '» .<• / . ' • / • / ll'i-'l
Lumber and proihicts ' I.6S 122.4 126.7. 120.7
Clay, nlass, and stone p r o d u c t s . . . .1 2 .79 . MX.d 122.6

l-'urniture and ini\cellaneou\...
I urniture ami fixtures
Miscellaneous manutaclurc

INomliinihlc inaiiut'iledires

'I't'Xtilvs, tijifinn'l, (mil It'iil/it-r
Textile niili products
Appart'l products
l.catlier and products

'n/ifr and printing
Paper ami products
I'l-iiitini-, an.I pulilMiiu;-

. ' . < > ' • / . " . . - 1

I . IX I l . l . s
i > : i ' I . i

ft '/'' / f ' - i ' . l\
. ' . (>') I 1 7 . 4 :
1. v l I 0 S . / I

XX H X . 9 ]

/ . » . ( . 7
I I ' . I :
1 . 1 4 . . I

I I K. i.

/ / • • / . >

100.4-
I . ' • / . <

I I 1. I

ion. .1
106.X
106. X
I 06.X

XX. 6
1112. 7

7 5 . 0
I 2 5 . 1

I . V . . I I
l.'.d.S;

I'). 7 I.M.O- I.M.'Ji I.'.'. I

/ 'A .
114.
l l . l .
l i d .
1 03.
i:'7.
77.

I'M

(•>

7
f,
0
1
4
X
s

l.'X.li
I0')..1

l.'-t.l:

l.'l.l
!.'.'•.<)

IO7.fi
Md.S

I.'!'.. 4
I :'.x.o

IIIK.S'
140.5

/ . ' l i .-.l- IMi.il I t ' . I
M X . S I . I I . . I l . l . l . K ; I . I . I . ' )
I 1 2 . . I I J S - . H . I H X . . I . I 2 X . 5
I . ' . ' . . d I . ' X . S I . t o . I . I . ' « ) . . t

111..I I ID. I'
I I 7 . I 1 1 5 . 0
I I t . 1 I I .1 . I i
I 2 0 . . 1 1 1 7 . I j
1 0 7 . 2 .
1.17. s .
7x.o:

I2K.9

f > . ' )

l l i ' l . l .

I M . (
I I . ' . s | M . (I
1 1 7 . 0 I .'().:'.

o s . o ; i d . ! . . ' i o x . 7

I i I ..•i I I I I . ( I . I I , ' . I

I <X..l 1 2 9 . 2 - 142..(:
7 X . ' ) | 7X.

K 4 . S J S 4 . d X V . 4 | X X . . 'SJ
/. ' , ' .
129.

I . ' ( » . . ! I . ' K . I

I . ' I . X I . ' i . 1
1 2 1 . . ' j 1 2 2 . . '
I 2 2 . - t ! I 2 4 . S

1 1 4 . 0
I 4 7 . . I

X 2 0
I . U . s '

X V . X

/ Hi. V
L'.I .S
12.2 i
I 2 4 . S

1 2 . 1 . 0 I2 .S .X
I 2 9 . . I I.I.I. I
/ . ' ( . ' > ( . ' * . /
! 1 0 . 5 I 1 0 . 6
1 .19 .9 1 4 4 . X

I.U). I I l.'.7

129.7 1.11.9
I.'.S.X Dd.X
1.10.5 1.1.1.7

11 S.I I

1 2 4 . ' )
1 2 4 . 0
I . IS . 9

M.S. 7'
I IX. 2

I 2 d .

Itl.
I 17.
142.

/ in.'i / w . V in.-a in. i I'.;..' /.•;'..',
1.1.1.0 I 2 . 4 . X . 1 1 1 . 9 I 1 5 . d I 2 S . 4 : I . 1 0 . 5 '
I . " ) . 7 | 1 2 4 . . I 1 1 7 . 5 I I S . | I 2 0 . I i 1 .'.5..I

i • :
/ . ( / . / / . < / . . ' / . '"•. f, I II; I I l-l. I / f l . i ; '
I I X . K 1 2 2 . I 121 . S i | 2 | . 6 I 2 X . 7 I 2 . V . . 1
142 . 2 I .19.6 I . I . I . . ' 1 | i d . 2 1.19.4 1.19.9

I 2 . X
•14.9
XI . X
M.S.
Xd. 4

IMI.'/

.11 . 1

.10.7

'.I.'.-/
24 .2
.59.9

II 1 . 4
M S . d

X2. .4
1 M. 5

X d . O

I t.'.s
I 2 X . S

I.1S..I

/ 1.'. ft
12 1 .0
141 . 4

11 '.It >/.<. "
I 2 l . d I0.1..1
110.5 9 1 . 1
92.X: VX.I

' . ')2 III'. I.
I. IX 12X2

4. '-I III,1.')

/ / / . ,1
1 2 9 . 9

ll.l..I
II').')
I0X.X

/ / - / . / • 111.?
1 2 5 . 2 - I 2 . ! . ' )
I I I . I! I I 4 . . 1

9 I . . 1 9 2 . 0

/ . ' / . / , / . ' . ' . .1
I 10.?, I2X.4
114.9

( Itftnital.'., pcuolfitm, and rubber I / / . V.' I I ' .S
( :hemicals and products • 7 . Sfii I 19 . (;
P e t r o l e u m p r o d u c t s I . HO! I . ' ( ! . ( •

Kuhbcr and plastics products 2.2dj M S . s

i'tind* and tol/ucco V. 7-̂  / / / . ft
l o o d s H.Kl! I IX.d
Tobacco products (:".1 10.1.7

Metal, Mnne, and earth minerals
Metill minim;
Stone ami earth minerals '

d j.-n.v

/ . . V i ll.-\.I
.SI 1 2 0 . 9

. 7 ' - 9 S . I

Coal, oil,
Coal
Oil and IMS extraction

It i l i t i c s

l. lectiic.
(.Jas

. V / / • In'/.:

.It'll 1 0 4 . 2

4.421 I 10 .0

I

1.91 149.4
I .17 I M.4.

l-ln.l, i.i-i.i /•/"..>'
14 .1 .0 I . IX.V 1 4 2 . 4
12.1 . 2 124 . I, 1 2 6 . 0
1 4 7 . 4 1 2 9 . 0 1 4 4 . 6

" '
I 2 I . X
I 0.1.0

ll-l.ll
I.' . ') . (>
1 0 1 . 4

104.

1 1 7 . 4
N6..I

I I d . V
9 6 . 6

/"ft. '•'
S'). .1

l . ' . i . :

I 2.X. 4
100.9

Illii.-I
104.2
110.2

14X. (,

/ /ft. '/
I . l . l . s
I 0 . S . I -

III).'I
I 07. 9
I 10.X

1 4 4 . ' ) 1 5 6 . 5 I d d . O I d s . 4

/ / * . I ll.'.n

I I 1.0 1 0 X . 2
9 2 . I X 6 . 5

/ 'ft. I / . ' . ' . .<
1 1 7 . 9 l . i l . 7 .

hlf.li l-l.i.li
M d . S 14.1.2-
I J S . X 12-1..!
1 5 7 . 2 1 5 7 . 0

1

IMi.-I / . v . 1 . , \
1 2 . 6 . 9 1 2 1 . 0 ;

l . ' . i . . ' 1 1 5 . ( ) |
I I I X . s 1 0 7 . 9 :

iln.i- iiu.v
I 0 7 . X 1 0 - 1 . 9
1 1 0 . 9 I I I . 4

lOi.'i
117. 0
9X. 7
S.L.i

I l.l.s
12 1.6
I 0 7 . i

I-IIK.I

1.19.5
I ' 5 . 2
1 ss , o

I l.l.s
115.9

Xd. I)

IIS.O
l o t . 4

iiw..i\
9 X . 0

I I I I

I'!':.-I / / . I . ' / IIS..' l l h . ' l

117 N 12.6.1 1 2 9 . 6 I 2 X . 7
1 0 ) . 9 I 1.1.7 1 1 6 . 1 I I S . 6
X 0 . 6 XX. 7 X').<) X.VX

i l l . .
I 10 2
101 .7

I I S . ! I . ' I I . 4 l . ' l . - l

I 1 7 . * l I . I X . 9 : 1 7 . 6

H i d . I ) I d / . 9 ! 1 1 1 . f i '

/ . / ; . / i-l-l.s ; . / s . ' , | . ' . / • ' . 6

1 4 0 . s ! M. l .Xi 1 4 5 . 0 ] MX.X
12 l . ') l 1 2 0 . 9 I 1 9 . S i 1 7 1 . 1
I 5 6 . X I(>V. 1; I 6 S . .1' id -1 .4

ll-l.':. II!. -V i n . I 'I!. I
I I s , ,| 1 1 7 . 7 : II X. I i I 7 . X

1 0 7 . 7 ! ' ' ' s | ' l x - ' l o s ' °

: i |
im.-I IDS.'A, Hi'/.I), Hit.-I
114.0 120.d MX.7 127.2
9d.2. '(5.5 102.4| 109.0

Ui7 .'i I In. I In!.: ID'i.s
9X.0 101.2 104. .1. 101 .7

109.5 I I I . 0 107.6 107.2

1 5 2 . 0 1 4 5 . .i | 5 | . d I d s . I I 5 S . S . I s i . x 1 4 5 . 4 1 4 4 . d . 1 5 0 . 9

l.'ll.'t
1 2.X. s
I 2 X . 4
I ?.X. 7
1 1 5 . 2
I S 1 . I

XII. (.
M l ,K

X / . 4

I.I.I.1)

I.U . (1
1.17. I

/ lit. s
I 2 7 . 7
1 4 5 . I

ll-l.'l I'D.I
129.2 I 15.4
I 12. I
XI..1 X/ . l )

I:I.'/ I.'.I.it
116.4 I iS. 6
I I ' ' MS s

I
nn.n l.-i.l./
151.1: 154.X
I2 .7 .4 1 I 1 2 . 4
16- l .d ' 1 6 7 . 0
/ . ' I I . D /..'./.ft
1 2 0 . 7 1 2 5 , 1
1 1 0 . I

/ . M . f t ; / . ' . / . /
1 4 . 1 . X i 1 4 . 1 . 4
l l . l . . ' 1 1 1 2 . I

Md.f Hi/. I
III?.. 9 101.7
I07..1 KIX.O

N o w . Pat ' .cs A - 5 X a n d \ - 5 ' ) i iu h i d e i e \ is i o n s s l c n i i n i n i 1 . I10111 c h a n g e s l i c a t i o n s S e i - \ i c c s , D i v i s i o n ol1 A d m i n i * I r a l i \ e S c i v i c i - s . H o a r d o l ( i o \ c i n o r s
in s e i i s o n a l i i d j i M m i ' i i l t a d o i s , . m i l p i i ^ o A 6(1 a n d A - 6 1 i n c l u d e IV- o f I h e |-irdi:i a l K c ^ e i ve S v s l i : m , W i i s l u i i i - . l o n . 1 >.( '. . ' 0 5 * I .
v i s i o n s i n s o m e s e i i e s l h a t i i i e n o t s e a s o n a l l y a d j u s t e d , b e ^ i n u i n t 1 . i n P u b l i s h e d v i o u p i n i ' s i n c l u d i - s c i i c s a n d s u b t o t a l s M o | s b o \ \ n s e p a
M i i r c h 1 9 7 2 .n b o t h i n s l i i n c e s . l ) i i t ; i l o r [ l ie c o m p l e t e > c ; u o l 1972. a r c t a t e K . I iKUics l o r i n d i v i d u a l sei ics a n d s u b i o l a l s ; m l p u b l i s h e d in t l i e
i i v a i l a b l c in a p a m p h l e t liniii\liial I'n.ilm linn little v c i ' I'l/.' 1'ioin P u b - i n o n l l i K Hl is i i ' . ess I n d e w l e l e a s e .
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SELECTED BUSINESS INDEXES

(1967- 100, except us noted)

Period

1954

1955
1956
1957
1958
1959

1960
1961
1962
1963
1964

1965
1966
1967
1968
1969
1970
1971
1972

1972—Juno.
July.
Aug..
Sept..
Oct..
Nov..
I>ec..

197.1-Jim.,
lei)..
Mar..
Apr..
May.
June.
July.

Total

51.9

5S.5
61.1
61.9
57.9
64.8

66.2
66.7
72.2
76.5
81.7

89.2
97.9

100.0
105.7
110.7
106.7
106.8
115.2

•114.4

'llfi!.1
'117.6
'119.2
'120.2
'121.I

'122.2
'123.4
'123.7
'124.1
'124.8
•125.4
I 26. .1

Total

51.8

56.6
59.7
61.1
5H.fi
64.4

66.2
66.9
72.1
76.2
81.2

88.1
•)6.8

100,0
105.8
109.7
106.0
106.4
I 1.1.8

112.7
113.3
•114.7
115.6
117.1
118.6
I 19. I

•120.7
•121.5
121.7
122.0
122.9
12.1.2
124.I

Total

50.8

54.9
58.2
59.9
57.1
62.7

64.8
65.?
70.8
74.9
79.6

86.8

ndustr al production

Market

Products

Final

Con-
sumer
goods

53.3

Iquip-
nient

47.9

Inter-
mediate

55.1

Mate-
rials

52.0

In-
dustry

Manu-
factur-

ing

51.5 '

Ca-
pacity
utiliza-
tion

in mill.
(1967

output
" 100)

96. 1
100.0
105.8
109.0
104.5
104.7

i l I .9

5'). 5!
61.7|
63.2!
62.6^
68.7-

71.3,
72.8
77.7
82.0
86.«

9.1.0
98.6
100.0
106.6
111. I
110.3
115.7:
'I 2:i.d

48.9
53.7
55.9,
50.0
54.9

56.4!
55.61
61.9
65.6
70.1

62.6
65.3
65.3
63.9
70.5

71.0
72.4
76.9
81. I
87.3

78.7 93.0
93.0 99.2

10(1.0 100.0
104.7
106. I
96.3
89. 4

•111.0
II I .6

I 13.6
115.3
116.3 '127.4
I 16.8 '127.7

' I 23 . .1
1 24. .1

'125.2
•127.0

'95.5

'94.7
'95. .1
'96.3
'97.7
'98 . 9
100.7

•101 .5

105.7
I 12.0
I I I . 7
112.6
121 . I

I 19.4
119,8
122.3
122.8
\>A. 7
I 2 7 . 6
1 2 7 . 7

I 1 8 . 6 ' 1 2 9 . 8 ' 1 0 2 . 9 - 1 2 8 . 4
1 1 9 . 3 • 1 J O . 2 ! • 1 0 4 . I ' 1 2 9 . 5

1.ft' ' 1 . 1 0 . 8 ' K M . I ' 1 2 9 . 4
1 2 0 . 0
1 2 0 . 8
121

•130.9 '104.7
'1.11.4 '105.8
•1.11 .5 '106.8

'12'). 3
•130.6
131 .0

61.5
63. I
63.1
56.8
65.5

66.4
66.4
72.4
77.0
82.6

91.0
99.8

100.0
105.7
112.4
107.7
107.4
117.4

117.1
117.8
118.8
20.9
22. 1
22.8
24.4

24.5
26.7
27.0
27.7
27.7
29.

122.0 132.2 107.9 1.11.6 130.2

58.2
60. 5
61.2
56.9
64.1

65.4
65.6
71.4
75.8
81.2

89.1
98.3
100.0
105.7
110.5
105.2
105.2
•I 14.0

' I I 3 . I
'114..1
'115 .4
'117 .0
'118.5
'•119.5
'120 .4

'121.4
'122.7
' 123 .4
'123.H
'124.9

• 7 9 . 4

'HI .5

'8.1.3

Con-
struc-

tion
con-

tracts

84 .1 . .
I

90.(I1.
88.2' .
84.5 .
75.1 .
81.4 .

80.I1 .
77.6..
81.4 .
83.0
85.5,

89.(1
91.9
87.9
87.7
86.5

'78.3
'75.0
'78.6

86.1
89.4

93.2
94.8

100,0
113.2
123.7
123.1
145.4
I 65. 3

154.0
15 5.0
180.0
187.0
171.0
177.0
163.0

181 .0
191 .0
191.0
177.0
17.1.0

125.2 . 183.0
126.6

Nonafi-
ricul-
turul
em-

ploy-
ment—
Total '

74.4

76.9
79.6
80.3
78.0
81.0

82.4
82.1
84.4
86. I
88.6

92.3
97.1

100.0
103.1
106.7
107.2
107.3
110.5

110.4
110.4
I 10.9
I I I . 1
II I .7
112.1
112.4

112.7
111.5
1 I 3 . 8
114.1)
114.4

•I 14.5
114.6

Manu-
facturing :

ploy-
inem

89.6

92.9
93.9
92.2
83.9
88.1

88.0
84.5
87.3
87.8
89.3

9.1.9
99,')
100.0
101.4
103.2
98.0
91 ')
96.7

96.7
96.5
97.0
97.5
98.4
99. I
99. 6

99.')
100.7
101 .0
101 .5
101 .7

'102.2
101 .7

l>ay-

55.1

61.1
64.6
65.4
60.3
67.8

68.8
68.0
73.3
76.0
80. 1

88. I
97.8

100.(1
108.3
llfi.fi
114.1
116.3
130.2

128.9
127.7
1.11 .2
I y\. 8
136. I
I 39.0
1.19, 3

1.19. 8
142,9
142.6
144.8

'144.9
'145.3
146.4

Total
retail

•sales!

54

59
61
64
64
69

70
70
75
79
83

91
97
100
109
114
120
122
142

141
143
145
144
149
148
151

Prices 4

156
158
160
157
160
158
163

127.
128.
129.
130.
1.11.
132.

7
(
8
7
5
4

Con-
sumer

80.5

80.2
81.4
84.3
86.6
87.3

88.7
89.6
90.6
91.7
92.9

94.5
97.2

100.0
104.2
109.8
116.3
121.2
125.3

125.0
I 25.5
125.7
126.2
126.6
126.9
127.3

Whole-
sale

com-
modity

87.6

87.8
90.7
9.1.3
94.6
94.8

94.9
94.5
94.8
94.5
94.7

96.6
99.8

100.0
102.5
106.5
110.4
11.1.9
119.8

118.8
I 19.7
119.9
120.2
120.0
120.7
122.9

124.5
126.9
I 29.7
130.7
133.4
136.7
I 34.9

1 llmployecs only: excludes personnel in the Armed I'orces.
2 Production workers only.
3 L.R. index based on Census llurcau figures.
* Trices are not seasonally adjusted. Latest figure is final.
5 Timire is for second quarter 1972.

NOTF.—All series: Data are seasonally adjusted unless otherwise noted.

Capacity utilization: Huscil on data from I edenil Reserve, Mctiraw-
Ilill r.conomies Department, and Dept. of Commerce.

Construction contracts: I1. W. Dodge Co. monthly index of dollar
value of total construction contracts, including residential, nonrcsidcntial,
and heavy engineering; does not include data tor Alaska and Hawaii.

Employment and payrolls: llased on Hurcau of Labor Statistics data;
includes data for Alaska ami Hawaii beginning with 1959.

/'rices: llureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except as noted)

Type of ownership and
type of construction

Total construction '

Hy type of ownership:
Public
Private ]

Hy type of construction:
Residential building '
Nonresidential building
Nonbuilding

Private housing units authorized...
(In thousands, S.A., A.R.)

1971

80,188

23.927
56,261

34,754
25,574
19,282

1,925

1972

91,877

24,404
67,473

June July

8,478 8,067

2,517 2,528
5,96(1 5,538

45.47.1 4,375 .1,864
27,327 2,447 2,461
19,077 1,655 1,741

2, I.Kli 2,121 2,108

1972

A U K

8

2
6

4
2
1

2

,875

,466
,409

,671
,45S
,746

,237

Sept.

» •

2,
6,

4 ,
2,
1,

2,

197

017
181

1.15
37K
684

265

Oct.

8,225

Nov.

7,248

1,668] 1,785
6,557 5,462

4,298
3,549
1.544

3,663
2,184
1 ,402

2,2651 2,216 2,1.19 2,377: 2,218

Dec.

6,464

1,650
4,814

Jan. Icb.

6,795 6,8.19

1,918
4,877

3,120 .1,195
2.215 2,420
1,132 1,180

1,717
5,122

3.277
2.229
I ,33 3

2,191

1973

Mar.

8,644

2,046
6,599

4.64.1
2.707
1 ,294

2,071

Apr.

8

2
6

4
2
1

1

,814

,071
,74.1

,512
,634
,668

,8.14

M

9,

l\

4,
2,

1 ,

ay

428

359
069

754
629
045

804

June

9,910

2,995
6,916

4,612
2,976
2,322
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VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions of dollars)

A 63

Period Total

1962 .1 59,965
196.1 4 64,SOU
H>64 f.7,413
1965 7:1,412
I96( 76,002

1967 1 77,50.1
1968 86,626
1969 93.368
1970' 94,167
1971 ' 1109,238
l<)72 123,836

1972- June'
July.

121 ,61.1
121 ,616

f ,
Sept.- 12S, 146
Oct.' 128,513
Nciv.' 11 26,011
D e c ' l.il ,550

.hill. >".
I eh. '
Miir. '
Apr. '
May'
June'

1.14,14.1
I 14,298
1.16,6.17
I.IS,222
1.17,095
1.17,959

Private Public

Toial

42,091,
45,206
47,030
51,350
51,995

51 ,967
59,021
65,404
66,071
79,367
9.1,640

');., 594
92,445
V.I, 07.1
94,5;'O
96,201
97,506
98,450

100,441
102,010
10.1,008
lit.' 65.1
104,005
105,158

Kesi-
dentiul

25,150
27,874
78,010
27,934
25,715

25,SOU
:i(),565
.13,200
.11,864
•1.1,268
54,186

5.1 794
5.1,793
54,497
55.5.(6
56 (61
57.167
57,545

57.800
59,41.1
59.822
59 2.1.1
59.579
60'.190

Total

16,946
17,332
19,020
23,416
26,28(1

26,399
28,456
32,2.04
.(4,207
!6 099
.19,454

39 :i()0
.18,652
.19,.176
38,984
39,840
40,339
40,905

42,641
42,597
43,186
43,440
44,426
44,768

NonrcJidcutial

Building

Indus-
trial

2,842
2,906
3,565

6,1.11
6,021
6,783
6,53K
s 421
4,676

4,848
4,628
4,7.16
4,519
4,345
4,617
4,765

5,292
5, I 80
5,479
5 287
5,496

Com-
mercial

5,144
4,995
5,396

5,118 6,739
6,679 6,879

6,982.
7,761
9,401
'1,754
11,619
13,462

13,323
13,180
1.1,381

.1
3
1
,\

I
15
15
6

,442
,720
,607
,865

,001
,87.1
,071
,474
,082

Other
liuilil-

3,631
3,745
3,994
4,735
5,037

4,993
4,382
4.971
5.125
5.4.17
5.898

5.834
5,707
5 939
5.730
6 197
6,23?
6,220

6 002
6,1 45
6,179
6,282
6,298

Other

5.329
5,686
6,065
6,824
7,685

8,293
10,292
I I,049
12,790
I 1 620
13,418

15,295
15,1.17
15 320
15,293
15,578
15,880
16,055

16 346
16,399
16 457
16,397
16,550
16,892

Total

17,869
19,357
20,38.1
22,062
24,007

25 536
27,605
27,964
28,096
29,871
10,196

29,019
29 171
29 155
10,676
32 112
79,125
1.1,100

.11,702
12,288
13,629
12,569
11 090
12 801

Mili-
tary

1,266
1,179

910
830
727

695
808
879
718
901

1 ,080

,064
, 342

866
,050
,076
,200
,188

,221
,472

301
,170
.282

6,365
7,084
7,1.1.1
7,550
8,405

8,591
9,321
9,250
9,9NI

10,658
10,448

10,090
10,088
10,00.1
10,443
10,642
10,585
I I ,045

I

Conser-
vation

&
develop-

ment

1,523
1,694
1,750
2,019
2,194

2,124
I .97.1
1,783
I , TON
2.095
2,172

2,592
1 ,776
2,099
2, I 40
2,205
2 042
2,065

I ,999
1,712
2,490
1 ,672
2 288

Other 1

8,715
9,400
10,590
11,663
12,681

14,126
15,503
4,822
4,8.12
4 820
4,996

15,273
15 965
16,187
16,99.1
18,389
15,498
18,802

1 Includes religious, educational, hospital, institutional, ami other huikl- • 'Hcii inninj' 1963, relleels inclusion ot1 new scries under "Public*1 (for
infis. State and local p,ovt. activity only).

2 Sewer anil water, Tonnerly shown separately, now included in "Other."
3 Hewnnint' July 1962, reilects inclusion oi ' new series allectini: most NOLI: . - Census Bureau data; monthly series at seasonally adjusted

private nonicsidcniial [uoups. annual rates.

NEW HOUSING UNITS
(In thousands)

Units started

Period

1963.
1964.

1965 .
1966.
1967.
1968.
1969.
1970.
1971 .
1972.

1972

197.1-

Total

1 ,603
I ,529

1,473
1,165
1,292
1,508
I ,467
I ,434
2,052
2,.157

.Mine
July
AUK
St-pt
Oct
Nov
Dec

I 2,.115
2,244

I 2,424
I .'.426

7,446
2,:i95
2.369

Jan 2,497
leb 2,456
Mar I 2,260
Apr . ' 2,12.3
M a y 2,417
June 2,119

Private (S.A., A.K. )

llcy.ion

North- North
east Central

261
254

270
206
215
227
206
218
264
330

337
.10.1
349
355
372
353
486

348
166
297
792
2.57
.144

32.8
340

362
288
3.17
.169
349
794
434
443

South West

591
578

575
472
520
618
588
612
869

I .057

Type ol".structure

452 992
443 1,009
475 I I,014
474 1,096
469
400
330

1,125
I . 106
I ,080

599 I,086
571 1,087
41 5 I I I 42
387 ' 809
601 1,004
•179 N50

430
357

•266'
198
220 ;

294 i
.124
.110
486
527

5.34
48 8
586
501
480
536
47.1

family

1,012
970

964
778
844
900
814
813

1,151
1.309

I ,283
I ,319
1,373
1 ,382
1,315
I 124
1 .207

2- to 4-
taniily

5- or
more-
t'amily

589
108 450

87
61
72
81
85
85
120
141

137
125
153
1.14
128

164
434
406
554
555
446

1 ,450
1 ,372
1 ,245
1,202
1,7.72
1.121

16.1
123
12.1
131
162
129

422
125
376
527
571
536
781
906

895
809
914
920
978
937

1,0.14

961
892
790
983
861

Private and public
(N.S.A.)

Private Public

,635
,561

,510
,196
,322
, 546
,500
,469

2,084
2.379

226
208
231
204
218
187
153

147

701
705
7.14
203

,603 '
,529

,47.1 I
,165
,292
,508
,467
,434

2,052
2.357

223
206
229
203
2.17
186
151

147
138
700
7.05
234
202

.12
32

37
31
30
.18
33
35
32
22

1
I
2
I
2
1

( iovernmeut-
underwritten

(N.S.A.)

Mobile
home
ship-
ments

(N.S.A.)

Total

292
264

246
195
232
28.3
284
482
621
475

42
36
4 0
37
34
29
48

19
21
27
27
29

1 11A

221
205

197
158
180
227
233
421
528
371

37,
26
.10
28
25
21
42

12
14
19
18
18

VA

71
59

49
37
53
56
51
61
93

104

10
9

10
9
9
8
6

7
7
8
9

151
191

216
217
240
318
41.1
401
497
576

55
48
52
49
54
50
38

41
43
57
62
57

N o i l . - -Starts nrc Census Ituivuu .series (including farm stalls) except
for ( iovt.-underwritten, which are from I ederal Housing Admin, mid
Veterans Admin, and represent units stinted, including rehabilitation

units under M I A , based on field oilice reports of first compliance inspec-
tions. I )uU may not add to totals because of rounding.

Mobile home shipments are as reported by Mobile Homes Manufac-
turers Assn.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Period

967
y(,H
9f,9

1970
1971
| <J72

197"?- Ju ]y . . .

Oct • • • •

Dec

R'b
Mar

May
June
July

Total non-
institutional
population
(N.S.A.)

1.1.1,31')
135,56:
1.17,841
140,1KJ
142,5')(.
145 77S

I4< 854
146 06')
146 28')
146 498

I46,')2.1

147 1?')
147 111
147.541
147,7."!')
I47,')4O

' 148.147
14K.:16I

Not in
labor force

(N.S.A.)

52,527
53,291
5.1,602
54,2H0
55,h6<>
56,785

54,850
55,;1II
^7 l ') l
V i <K)7
<;7 U)<)
57,486

"9 008
58 218
57,856
57,')06
58,050
55,417
55, 1.1.1

( In thousands i l l pcrsum

Total
labor
force
(S.A.)

80,7') 1
82,272
84,240
85 ,90.1
86,9 29
88,')')l

88 985
89,337
8') 471
89 651

8'), 707

8<) 12s
8') ')6I
'HI,62')
<)0,700
90.739
') 1 ,247
'11.121

Total

77,:U7
78,7.17
80,7.14
82,715
84,11.1
86,542

86,597
86,941
87,066
87,236
87 (PI
87,267

86,921
87,569
88,268
88,.150
88,405
88.9.12
88,810

except as noted)

Civ i l ian labor force

Tota l

74,.172
75,920
77,902
78,627
V>, 120
81,702

81,782
82,061
82,256
82,397
8"* 5 ^ 5
82,780

82 555
«:i, 127
83,889
8.1,') 17
84,024
84.674
84.614

Employed1

In uouagri-
cullura!

indusirics

70,527
72,10.1
74,2')6
75,165
75,732
78,2.10

78,339
78,451
78,677
78,739
78 969
7') 11.10

79 054
79,70.1
80,40')
80 606
80,74')
81,271
81,0')8

S.A.)

In
agriculture

.1,844

.1,817

.1,606

.1,462

.1, 387

.1,472

.1,44:1

.1,610

.1,57')

.1,658
1 S56
.1,650

:l ,5(l l
.1,424
.1,480
.1 ,311
.1,275
.1.40.1
:i,516

Unem-
ployed

2,975
2 ,817
2,8.12
4,088
4,w:i
4,840

4,815
4,880
4,810
4,8.1')
4 4')8
4,487

4,366
4,442
4 , !179
4,433
4 . 181
4,258
4 . 196

Unemploy-
ment
rale 2

(per cent;
S.A.)

.1.8

.1.6
3 .5
4 . 9
5 . 9
5 . 6

5 . 6
5.6
5 5
5. 5
s I
5 . 1

5.0
5 . 1
5.0
5.0
5.0
4.8
4.7

1 Includes self-employed, unpaid family, and domestic service workers.
2 Percent of civilian labor force.
Noil, Nuveuu of Labor Statistics. Information relating to persons 16

years of ;iue and over is ohiainril on a sample basis. Monthly duta ivlalo

to llie calendar week that contains the 12th day; annual data are averages
of monthly (inures. Description of changes in scries he^iiinini; 1967 is
available from fluicau ot labor Statistics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

Period

1967
1968
1969
1970
1971
1972 . .

SEASONALLY AOJUS11U

1972 - J u l y

Oct. '
Nov . '
1 )ec '

1971 Ian
leb
Mai-

M a y

July'-

NOI SEASONALLY ADJIJSIII)

1972- July

Sept
Oct

Pec

1973- Jan
l e b
Mar

Mnv

July

Total

65,857
67,915
70,284
70 591
70,64s
72 764

72,694
7.1.016
71.268
73,584
73,8.15
74.002

74 "M 5
74 72S
74 914
75 105
75 121
75 412
75,471

72 469
72 975
71,519
74 1 18
74,449
74 778

73,343
73,724
74,255
74.861
75 404
76 214
75 144

(In thousand

Manufac-
turing

19,447
19,781
20,167
19 149
18 529
18 911

18.893
18 975
19 069
19,210
19,312
19.402

19 469
19 "̂ 78
19 641
19 7">7
19 78 ">
19 868

IS 701
19 147
19 298
D 159

19'421

19,279
19,420

19*856
19 667
20 014
19 699

Min im;

613
606
619
62 1
602
607

601
603
606
608
608
607

610
61 1
610
608
608
61.1
615

614
616
613
609
607
601

598
598
598
603
608
626
6?8

ot persons

Cnnl iacl
construc-

t ion

3,208
3,285
3,4.15
3,381
3,411

1 rai isporta-
t iou & pub-
lic util it ies

4,261
4,310
4,429
4,493
4.442

1 521 4.495

1,499
.1.544
3.551
3,561
3,524
3,459

1 5(P

1 604
3,571
1 6">0
3,65()
3,674

1 740
3,838
3.785
3,782
1 6 10

4.477
4,487
4,507
4,540
4,549
4,558

4,574
4 580
4 5H0
4,591
4 591
4.589
4.601

4,511
4,527
4,548
4,549
4 554

1 171 4 558

1,155 4.510
3,184
3,294
3.442
1 616
1,811
3,927

4,507
4,5.19
4,559
4 591
4,65 1
4,656

Trailc

1.1,606
14,084
14,639

15 1142
15 68.1

15.685
15,762
1 5 794
15,839
15.911
15.946

1 5 989
16 127
16 161
16 217
16 256
16,244
16,270

15 651
15,691
15,774
15 887
16,162
16 669

15,865
15,776
15,880
16,088
16 ""00
16 117
16,238

1 inanco

3,225
3,382
3,564
3,688
3,796
3,927

3,927
3,940
3,953
3,969
3,981
.1,991

3,999
4,014
4,024
4,031
4,044
4,049
4,049

3,990
3,995
.1,957
3,957
3,965
.1,971

.1,959
3,978
4,000
4.019
4 040
4,089
4,114

Service

10,099
10,623
11,229
I I ,612
1 1 669
12,309

12.341
12. .182
12,40.1
12,451
12,497
12.537

12,621
12 682
12.716
12,746
12 776
12.80.1
1 2,84.1

12,489
12,481
12,391
12,46.1
12,472
12,474

12,406
12,5.10
12,627
12,771
12,865
12,982
12.997

(iovern-
nient

11,398
1 1 ,845
12,202
12,535
12,858
13,290

13,271
1 3, .123
13,385
13,406
13.453
13,502

1.1,481
1.1,5.17
13,574
13,614
13,642
13,616
1.1,629

12,749
12,680
13,153
13,512
1.1,645
13,707

1.1,571
13,731
13.796
13,793
13,815
1.1,700
13,085

Norn.—Bureau of Labor Statistics; data include all full- and part-
time employees who worked during, ur received pay for, Hie pay pe-
riod that includes the 12th of the month. Proprietors, self-employed

persons, domestic servants, unpaid family workers, and members of
Armed 1'orccs arc excluded.

DcBinning with 1970, series has been adjusted to Mar. 1971 bench-
mark.



AUGUST 1973 n EMPLOYMENT AND EARNINGS

PRODUCTION WORKER EMPLOYMENT (N MANUFACTURING INDUSTRIES

(In thousands of persons)

A 65

Industry

Total.

Durable quuds
Ordnance and accessories
Lumber and wood p roduc t s . . . .
1'urniturc and fixtures
Stone, c/ijy, ami tf/a.s.s products .
Primary metal industries

l-ubricated metal products
Machinery
Hleetiical equipment and supplies
Transportation equipment
Instruments and related products
Miscellaneous inanutaetiii in}; indmirie*.

Nondurable K'MMIS
I'Ood and kindred products. . .
Tobacco manufactures
Textile-mill products
Apparel and related products.
Paper and allied products

Printing, publishing, and allied industries.
Chemicals and allied products
Petroleum renuiim and related industries. .
Rubber and misc. plastic products
Leather and leather products

Seasonally adjusted1

t'172

July

57.8
40')
5M

I , 04')
1.2.14
1,2.14
I , M.I

270
.1.10

5 901
1,180

02

May

14,551

8,528
99

542
428
555

1.044

I . I 2.1
I ..100

l"l54
(04
.14:1

6,023
1 .170

0.1

142
5.19

05 5
579
110
489
20.1

1,174
557

001
59(
115
5:11
75f

June"

8,576
98

541
4.15
554

1,051'.

1 , 124
I ,17')
I ,.180
I , .100

.100
141

6,049
171
01

900
,170
557

004
598
1 17
544
757

July"

14,625 14,548

8,535
100
541
4.10
55.1

1,040

I.IK,
I . 1 7 0
1 , .194
I..147

.107

.1.10

6,013
1.177

04
901

1,111
50.'.

000
004
117
5.19
75.'

Not seasonally iuljusted l

1977 1973

July

13,590

7,73')
95

54.1
400
5.19
981

I ,0.12
I , 275
1 , 7 1 7

I . I II
.'.74
.1?.'

5.H5I
1,715

54
X57

I .090
5 19

051
*•«(>
171
4X7
750

M a y

14,457

8,514
98

5.19
427
5.55

1 .050

1,118
I,.If 18
I ,.15K
I,.157

.10.1

5,')43
I . 109

55
K97

I . I 74
551

059
590
115
5.10
250

June"

14,752

8,669
98

501
410
568

1,074

1 , 1.14
I,.190
I 1H0
I..172

.107

.145

6,083
1 . 104

50
912

I ,188
505

001
005
120
547
20.1

July"

14,429

8,468
99
557
421
504

I ,058

1 ,09X

,
.374
, 10X
.100
.177

1 ,200
50

887
1 ,080

50.1

001
005
122
5 11
2.15

1 Data adjusted to 1971 benchmark. N o i l , liurcaii of Labor Statistics; data cover production and related
workers only (full- and part-lime) who worked during, or received pay for,
the pay period that includes the J2.lh oithe month.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

[ministry Hioup

Total

Stone, ciuy, and ylass product*

Machinery
Llcctr ical equipment and supplies

Miscellaneous manufactur ing indust r ies . . .

Text i le-mi l l products
Apparel and related products

Print ing, publ ishing, and all ied industries.

Petroleum refining and related industries . :
Rubber and misc. plastic products
Leather anil leather products

A

1972

July

4(1.6

41
47
41
40
41
41

41
47.
40
41
40
.19

I1)
40
14
41
15
47

.17
41
41
41
18

?

1
1
4
9
5

1
4
4
5
1

6
4

-1

9
X

9
8
7
0
4

verage- hours woi
(per week; S.A.)

197.1

May ! June"

4(1.7 1 ia.fi

41
41
41
4(
47
41

41
47
40
47
40
19

40
15
40
10
4?

.18
42
• ( . •

40
.17

6
9
7
1

9

0
.0
.0
1
7

.1

6
4
1
9
I)
8

0
0
1
X
9

41
41
40
40
42
41

41
42
40
42
40
19

39
40
15

40
15

47

.17
42
•It
40
.18

4
7
X
1
1
9

5
5
1
0
5
0

6

T

X
9
7

8
1
7
7
1

ked 1

July"

4(1.')

4 1 . 6
47.5
40.9
40. 1
42.5
42.9

41 8
42..1
40..1
42.7
40..1
.18.8

39.«
40.2
10.4
41.2
.10..1
4 2 . 8

.18.0
42.2
41.'/
40.8
.18..!

I'

J

164
171
110
1 "M
105
19'

0 '
70
40
90
48
19

18
40
">|
10
92
09

170
175
210
140
105

Ave
doll

77

ily

71

01
IN
94
00
•15

10

77
.18
0!
70
17
89

16
47
74
84
88
9 '

$7
7.1
9.1
(I.I

ilHe
US |

M

I f t l

178
177
145
P 8
175
708

175
191
154
•Ml
150

weekly earni
er week; N.4

197.1

ay June'1

M ,165 24

05
' 4
14
95
54
40

50
70
11
50
77

127 .14

143.78
151
1 14.
U K
9X.

175

170.
85

51 .
100.

50
40

.17
51

99
04
XI
17
08

179 31
170.82
149.45
1:11 ..10
I70.XO
709. X1

178 08
191.70
154..15
214.70
150.11
177.47

145.27
15 1.92
1.18.10
119.07
98.04

177.02

170.01
187.79
7/9.50
157.97
107.97

igs '
s.A.)

.lulj"

164.84

177
177
140
1 10
178
214

175
187
15.1

15 1
1 24

146
154
14.1.
I I K .
99

179

178.
188.
' V

ilix!

59
00
00
07
49
80

55
20

T?
1 T

80

83
?K
19

70
.17
70

09
10
70
71
25

Av ,
(dol

1972

July

4
4

1

4

1
4
1
4
1

.1

1
1
1
• >

2
1

4
4
4
1

01
10
14

04
.9.1
.04

.97

.24

.00
01

. 70

.09

48
. 59

57
.71
.58
97

.49

.2.1
97
01

.70

lane hoi
ars per

May

4.02

4.28
4.2.1
.1.54
.1.24
4.14
4.95

4.21
4.50

sioo
.1. Kfi
.1.26

3.64
:i.x2
1.X4
7.90
2.74
4.12

4.07
4.42
5 . 1 "
.1.71
2. HO

rly earn
lou r ; N.

197.1

June"

4.04

4.30
4.77
.1.01
1 75
4.10
4.90

4.24
4.50
.1.8.1
5.04
.1.85
.1.20

3.65
.1.81
1.X7
2.89
2 . 7 4
4 . 1 5

4.00
4.45
5 74
.1.74
2.79 1

S.A.

Jl

4

4
4
\
\
4
5

4
4
1
5
{

.1

3
I
1
7

•i

4
4
.•<

.1.

05

3(1
71
58
70
18
IP

"> 1
48
85
05
84
20

68
80
95
89
7.1
70

09
48
74
87
79

' Data adjusted to 197) benchmark. Noil..- - lluieau ol 1 abor Statistics; data are lor production and related
workers only.



A 66 PRICES N AUGUST 1973

CONSUMER PRICES

(1967 " 100)

Period All
itcm.s

1929 51 .3
1933 38.8
1941 44.1
1945 ' 53.9
I960 88.7
1%5 | 94.5

1966 1 97.2
1967 ! 100.0
1968 , 104.2
1969 | 109.8

1970 116.3
1971 121.3
1972 125.3

Mousiu.u

Tooil

Totill

48.3
30.6 I
38.4 53.7
50.7 59.1
88.0 90.2
94.4 94.9

99.1 I 97.2
100.0 100.0
103.6 104.2
10H.9 11O.H

114.9 118.9
1 IK.4 124.3
123.5 129.2

I

1 lealtll mid ['(.'creation

! Home.
Rent , owner-

' ship

1 ud
oil

and
coal

1 I I-ur-
I Gnu nish-
| and - ings

ejec- I and
! tricity opera-

I tion

76.01

54.1
57.21

58.8
91.7 86.3
96.9 92.7

98.2i 96.3
100.0 100.0
102.4 105.7
105.7 116.0

Apparel Trans-
and I porta-

upkccp I tion .

i !

48.5

loin I
Med-
ical
care

Read-
I'er- ' inn

.ional and
care recrea-

tion

Other
ROOIIS
and
serv-
ices

36.9
44.8
61.5
89.6
93.7

96.1
100.0
105.4
111.5

40.5 ! 81.4
48.0 i 79.6
89.2 I 98.6
94.6 99.4

93.8
9 5 . 3

97.0 | 99.6 97.0
100.0 100.0 : 100.0
103.1 : 100.9 ! 104.4
105.6 102. tt 109.0

44.2
47.R
89.6
95.9

97.2
100.0
103.2
107.2

1 9 7 2 — J u n e
J u l y
A
S e p t
O c t
N o v
D e c

1 1 0 . 1 1 2 8 . 5 I 1 0 . I 1 0 7 . 3 | 1 1 3 . 4
1 1 5 . 2 1 3 3 . 7 1 1 7 . 5 i 1 1 4 . 7 1 1 8 . I
I 1 9 . 2 ! 1 4 0 . 1 ! 1 1 8 . 5 ' 1 2 0 . 5 1 2 1 . 0

8 5 . 1
9 3 . 4

96.1
100.0
105.0
110.3

125.0
125.5
125.7
126.2

I 126.6
1 126.9

127.3

123.0
124.2
124.6
124.8
12-1.9
I25.4
I 26 .0

129.0
129.5
I 29.9
130.1
130.4
130.8
131.2

tll'J.O

120! 5

139.6
140.7
141 .3
141.5
141.8
142.0

120.3

121.0. 142.6

117.8 . -
117.7 ! 120.3
117.9 120.5

120.5
120.9
122.2

I 18.(I
118.I
119.3
119.4

116.1 112.7 116.2
119.8 118.6 ; 122.2
122.3 119.9 ! 126.I

37 .0 I 41 .2
42.1 ' 55.1
79.1 90.1
89.5 9 5 . 2

93.4 97.1
100.0 100.0
106.1 104.2
113.4 109.3

120.6 '' 11.1.2
128.4 116.8
132.5 119.8

121.0
121.1
121 .2
121.6
121.8 I

, 122.1 '
122.5 122.3

122.1
121.1
20.8
2.!. I
24.3
25 .0
25 .0

1973—Jan 127.7
I'el) I 128.6
Mar 129.8
Apr : 130.7
May I 131.5
June 132.4

128.6 131.4
131.1 I 132.0
1.14.5 132.3
136.5 ; 132.8
137.9 133.3
139.8 133.9

121.5 142.6 120.7 124.1 122.2
122. I 142.9 I 127.2 . 124.5 122.6
122.6 14.1.2 127.8 I 125.0 12.1.0
123.0 143.6 128.3 ! 125.5 123.6
123.5; 144.2 129.3 125.7 12.1.
123.r 145.0 131.6 I 125 4 124.7 j 126.8

119.8
120.3
120.5
121.(1
121.2
121.4
121.3

123.0 I 121.0
23.6 121.I
24. N 121.5
25.8 ! 122.6
26.7 123.5

124. 6

126.1
126.3
126.5
126.8
127.2
127.4
127.5

127.8
128. I
12K. 6
129.2
129.6
130.(1

132.4
132.7
132.9
133.1
13.1.9
134. I

120.0
120.0
120.2
120.5
120.8
121.0

I 34 .4 1 121.5

134.9 , 121.8
135.3 I 122.4
135.8 12.1.1
136.2 j 123.8
136.6 124.4
137.0 124.9

47.7
62.4
87.3
95.9

97.5
100.0
104.7
108.7

113,4
119.3
122.8

122.9
123.0
123.0
123.7
124.0
124.1
124.0

124.1
124.3
124.5
125.2
125.6
125.9

49.2
56.9
X7.8
94.2

97.2
100.0
104.6
109.1

116.0
120.9
125.5

125.6
125.«
126.0
126.2
126.4
126.4
126.5

126.7
127. 1
127.6
128.2
128.5
129.0

] Indexes titVeeteii by changes (rotunds) in residential lelephone series in
California and by retroactive rent increases in New York City.

NctlT. -llureail ol" Labor Statistics index fur city wa^e-eaitiers and
clerical workers.

WHOLESALE PRICES: SUMMARY

I'oriod

I960
1961
1962
1963
1964

1965
1966
1967
1968
1969

1970
1971
1972

1972—July
Allg
Sept
Oct
Nov
Dec

1973—Jan
1-ch
Mar
Apr
May
June
July

All
com-
modi-

ties

94.9
94.5
94.8
94.5
94.7

96.6
99.8

100.0
102.5
106.5

110.4
113.9
119.1

119.7
119.9
120.2
120.0
120.7
122.9

124.5
126.9
129.7
130.7
133.5
1.16.7
1.14.9

Farm
prod-
ucts

97.2
96.3
98.0
96.0
94.6

98.7
105.9
100.0
102.5
109.1

111,0
112.9
125.0

128.0
128.2
128.6
125.5
128.8
137.5

144.2
150.9
160.9
160.6
170.4
182.3
173.3

Pro-
cessed
foods
and
feeds

89.5
91 .0
91 9
92.5
92.3

95.5
101 2
100.0
102.2
107.3

112.0
114.3
120.8

121.5
121.0
121.8
121.8
123. 1
129.4

132.4
1 37.0
141.4
139.8
145.0
151.8
146.5

Totill

95.3
94.8
94.8
94.7
95.2

96.4
98.5

100.0
(02.5
106.0

110.0
114.0
117.9

118. 1
118.5
118.7
118.8
119.1
119.4

120.0
121.3
122.7
124.4
125.8
126.9
126.9

lex-
tiles,
etc.

99.5
97.7
98.6
98.5
99.2

99.8
100.1
100.0
103.7
106.0

107.2
108.6
113.6

114.0
114.1
114.3
114.8
115. 1
115.6

116.6
117.4
119.0
120.8
122.3
1 23.7
124.2

(1967

Hides,
etc.

90.8
91.7
92.7
90.0
90.3

94.3
101.4
100.0
103.2
108.9

110.1
114.0
131.3

131.6
134.6
135.7
139.8
144.0
142.2

143.9
144.9
143.5
145.0
142.2
140.9
141.4

100, except a

Fuel,
etc.

96.1
97.2
96.7
96.3
93.7

Chem-
icals,
etc.

101.8
100.7
99.1
97.9
98.3

95.5 99.0
97 8

100.0
98.9

100.9

105.9

99 .4
100.0
99. B
99.9

102.2
114.2 104.2
118.6

118.6
119.7
120.3
120.6
121 .3
121.9

22.2
126.0

104.2

104.2
104.4
104.4
104.4
104.7
104.8

105.1
105.6

26.7 106.7
131.8 107.7
135.5 .109.3
142.8 lMO.4
142.8 110.8

s noted

hu

1< ub-
ber,
etc.

103.1
99.2
96.3
96.8
95.5

95.9
97 8

ioo!o
103.4
105.3

108.6
109.2
109.3

109.2
109.5
109.5
109.5
109.8
109.8

1 10.0
110. 1
110.3
110.6
111.5
112.6
112.9

istrial c

Lum-
ber,
etc.

95 .3
91 .0
91.6
93.5
95 .4

95 .9
100 2
100.0
113.3
125.3

113.7
127.0
144.3

146.1
148. 1
148.5
149.2
149.4
149.8

151.0
161.0
173.2
182.0
186.9
183. 1
177.8

onnnoi

I'tiper,
etc.

98.1
9 5 . 2
96 .3
9 5 . 6
9 5 . 4

96 .2
98 .8

100.0
101.1
104.0

108.2
110.I
I 1 3 .4

113.7
114.1
114.3
114.7
115.0
115. I

II 5. 8
116.5
IIS.3
119.8
120.7
122.0
122.3

hies

Met-
als,
etc.

92 .4
91 .9
91 .2
91 .3
93.8

96 .4
98 .8

100.0
102.6
108.5

116.7
119.0
123.5

123.5
123.7
124.0
124. 1
124. 1
124.4

125.6
126.9
129.2
130.5
131.7
132.5
132.8

Ma-
chin-
ery
and

equip-
ment

9 2 . 0
91 .9
9 2 . 0
92 .2
92.8

93 .9
9 6 . 8

100.0
103.2
106.5

I I I . 4
115.5
117.9

118.3
118.3
118.3
118.4
118.5
118.6

118.9
1 19.4
120.0
120.8
121.5
121.9
122.0

Furni-
ture,
etc.

9 9 . 0
9 8 . 4
97.7
9 7 . 0
9 7 . 4

96 .9
9 8 . 0

100.0
102. H
104.9

107.5
109.9
I I I . 4

I I I . 4
111.7

12.0
112.0
112.3
112.4

112.6
1 13. 1
113.5
114. 1
1 15. 1
115.2
1,5.2

Non-
me-
tallic
min-
eral*

97 .2
97 .6
9 7 . 6
97.1
9 7 . 3

97 .5
9 8 . 4

100.0
103.7
107.7

113.3
122.4
126.1

126.2
126.7
126.9
127.3
1 27. 3
127.4

128.2
128.4
129.0
130.0
130.5
131.1
130.0

"'
Tru
por
tin

mei

ioo
104
110
113

114
114
114
112
113
114

114
114
114
114
115
115
,15

a-
1
I'-

l l '

'.S

.5

.3

.8

.1

.2
, 2
,9
.0
.2

, ]

.2

. 5

. 9

. 1

.0

.0

Mis-
cella-
neous

93.0
93.3
93.7
94.5
95.2

95.9
97.7

100.0
102.2
105.2

109.9
112.8
114.6

114.9
115.1
115.2
115.0
115.0
115.1

115.8
117. 1
117.9
118.6
119.5
120.2
120.9

1 Dec. 1968-100.
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WHOLESALE PRICES: DETAIL

(1967-100)

(»roup

farm products:

lrusli ami dried produce.
Grains
Livestock
Live poultry
Plant and animal fibers. .
Iliiiit milk

Hay and seeds
Other farm products

Processed foods and feeds:

Cereal and bakery products
Meat, pnultry, ami iisli
Dairy products
Processed fruits and vegetables
Sugar and confectionery
Hcverages and beverage materials. . .
Animal !ats and oils
(.'rude vegetable oils
Keiined vegetable oils
Vegetable oil end products
Miscellaneous processed foods
Manufactured animal feeds

Textile products ami apparel:

Cotton products
Wool products
Manmade fiber textile products.
Apparel
Textile housefuinishings
Miscellaneous textile products. . .

Hides, skin.1;, leather, ami products:

1 lilies and skins
Leather
T'ootwear
Other leather products

fuels and related products, and power:

Coal
Coke
(ias fuels
T'lectrie power
Crude petroleum
Petroleum products, refined

Chemicals and allied products:

Industrial chemicals
Prepared paint
Paint materials
Drugs and pharmaceutical*
Tats and oils, inedible
Agricultural chemicals and products.
I'ktslic resins and material*
Other chemicals and products

Rubber and plastic products:

Rubber and rubber products
Crude rubber
Tires and tubes
Miscellaneous rubber products

Plastic construction products (Dec.
1%9 = IOO)

Unsupported plastic film and sheeting
(Dec. 1970= 100)

Laminated sheets, high pressure
(Dec. 1970=100)

Lumber and wood products:

Lumber
Millwurk
Plywood
Other wood products

1972

July

96.3
1152.4
I IK.4
125.4
122.0

197.1

May June July

102.;'.
I Id. H
121.X

I 1 .1 . 6
1.15. X
1 1 7 . 7
1 1 9 . 6
1 2 2 . 2
1 1 7 . 9
124. I
IOd.9
I 15.K
1 2 1 . 4
1 1 4 . 4
111).')

1X6.0
149.9
188.7
180.3
171.4
1.12.')

12.1.0
100.0
108.')

109.5
122.6

212.5
I3H. I
126.5
I If.. 5

117. I
24.1.0
146.0

124. .1
162.5
126.5
127.2
129.0
121.9
195.0
15.1.1
147.0
I 3 1. 6
1 I8 . 9
2 I 1 . 3

1.17.4
127.5
121.5
1 IX.4
I 10.5
127.4

25.1.5
159.7
I 29. .1
129. 1

197.5
178.6
191.8
184.5
177.7

159.4
299.9
148. I

125.9
164.9
127.5
127.9
1.11.0
17.1.4
22l.:i
16X. X
164.8
1.(7.4
119.9
257.8

141..1
131.1
122.9
I IX.K
111 5
126.0

187.8
157.2
199.1
189.5
1X6.4
133.3
155.2
187.4
151.9

125.5
169.7
127. I
127.7
1.11 . I
121.1
227.4
169.7
164. X
1.17.2
12.1.4
197.0

144.6
1.12.1
12:1. 1
118.X
111.5
124.2

15(1.4
129. :t
129.0

191.2
155.1
1 I :l. 2
122. I
I I .1 . 2
109. I

214.2 • 215. I
167.2 ' 167,2
121.4 . I2H.0
128.2 ! I2X.4
122.0 I 125. .1
I.U.y 146. f>

101.5
I I8. .1
104.

102,7

10.1.2
1 1.1.2
91.9
X/ .9

1 1.1. 3

120.8
I 10.4
104.0
2.12.0

94.7
92.4

117.7

1 1.1. X
98. X

109.5
121..1

10.1.0
121.0
I 1.1.0
104.4
26.1. (,
95.0
92. 7

I IX.0

9.1.1

9X.2

9X. 3

117.I : I IK.0
108.9 I 12.8
110.0 110.4
124.7 •' 125.2

99.2 i 101. I

97.2 97.7

246..1
156.X
129.5
129.2

214.0
167.2
I 28. 7
129.0
125.8
146. 1

101.4
121.0
114.9
104.4
26.1.2
90,7
9.!. I

118.I

I IX. 5
I 15. S
110.4
125.4

9.1.8

100.8

98.7

161.6 215.4 I 214.8 I 209.6
129.6 146.5
1.12.9 177.7
125.6 149.6

147.7 ' 148.:i
154.9 I.1X.0
151.9 152.9

Ciroup

Vulp, paper, ond allied products:

Pulp, paper and products, excluding
building paper and board

Woodpulp
Wastepaper
Paper
Paperboard.
Converted paper and paperhoard..
lluildini! paper and hoard

Metals (aid metal products:

Iron and -steel
Steclmill products
Nonlerrous metals
Metal containers
Hardware
Plumbing equipment
Heating equipment

1972

July

I 14.0
111 5
1.17.7
116.7
106.0
I 1.1. 7
106. X

128. .1
L10.3
116. S
129.9
120.5
1 19.7

1.(1
fabricated structural metal products 122.2
Miscellaneous metal products , 124. 2

121. I
122.4
16X. I
120.8
114.6
121.0
I 10.X

1.15.3

Maiilinery and etildpment:

Agricultural machinery and equip..,
Construction machinery and equip.
Metalworking machinery and equip
(ieneral purpose machinery and

equipment
Special industry machinery ami

equipment
Llcctrical machinery and equip
Miscellaneous machinery

i'urnlturi1. and household durables:

Household furniture
Commercial furniture
1'loor coverings
I lousehold appliances
Home electronic equipment
Other household durable goods. . .

Nonmetallic mineral products:

1 hit glass
Concrete ingredients
Concrete products
Structural clay products excluding

refractories
Refractories
Asphalt ro 11 J 1 1 : .

(Jypsuni products
(Jiass containers
Other nonmetallic minerals.

Transportation equipment:*

Motor vehicles and equipment
Railroad equipment

A liscelluneous products:

Toys, sporting goods, small arms,
ammunition

Tobaeco products
Notions
Photographic equipment and supplies
Other miscellaneous products

122.7
125.9
120.5

12.1.9
110.7
120.X

117.4
119.8
9X.X

107. .1
92.4

126.4

121.8
126.9
126.0

1 17.5
127.1
1.11 . 2
I 15.7
1.56.4
127.1

MK.4
1.10.2

114.5
117.5
111.7
106.3
117.4

134. 1
1.13.2
135.7
123.3
125.X
120.2
126.7
I2X.3

125.0
130.9
125.2

126.4

129.0
112.3
124.4

122..1
130.6
102.5
108.0
92.2

1.10.8

124.4
131.4
131.5

123.6
136.3
136.6
120.4
1.16. X
129. I

119.1
134.3

117.3
122.3
114.5
10X.2
124.7

1973

June

122.4
122.4
1X7.6
122.5
116.7
121.5
111.7

135.9
134.3
K15.0
1.15.7
124.0
126.2
120.7
126.9
12X.7

125,4
131.3
125.6

127.2

130.0
112.7
124.4

123.3
130.6
102.7
107.4
91.6

131.0

122.2
131.6
132.3

121 8
136.3
1.16
124.1
141.6
129.5

UN. 9
134.8

July

122.7
130.8
187.6
121.X
116.7
121.5
112.2

135.9
134.3
135.9
135.6
124.5
126.3
120.9
127. I
129. I

125.5
130.9
125.X

127.4

130.2
112.7
124.4

123.2
130.6
102.7
107.7
91.6

130.8

117.9
131.7
1.12.3

1 23.8
1.16.3
136.3
122.9
137.1
12X. 1

119.0
134.X

117.5 117.6
122.5 122.5
114.5 113.1
I0X.4 I0X.5
127.0 129.5

1 Dec. I96X •-: 100. Noi l . - Hureau of Labor Statistics indexes.
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GROSS NATIONAL PRODUCT

(In billions ol' dollars)

Item

(iross t\ti(ioi\-.\l product
1'inol purchases

Personal consumption expenditures
Durable noods
Nondurable yoods
Services

(•ross private domestic investment
t'ixt't/ invt'.vl/nt'nt

1929 ly.U 1941 1950 ' 1968 1969 : 1970' 1971' 1972

I

I0.VI
/ ( ) / . • )

i I i
55.6 124.51 2K4.K. K64.2 <H0.1 <>77. I l,«.if>.5ll,l.i.i.
.5-7.2 /-'<). l\ 27X.ll 857.1 922.5 <)72. 6 1,1).',!)..', I,I jit.

Structures
Producers' durable equipment

Residential structures
Nonliirm

Change in business inventories
Nonlarm

45.8
3.5

22..l!
20. 1

1.4
.(.()

':t\
1.5
.6
.5

1.6
• 1 . 4

80.6
9.6

42.9
28. I'

17.0
1.1.4
9.5

.9

.6
,9
.7

4.5
4.0

Net exports of e,oods smtl services I
Imports i
Imports

(lovernnient purclmscs of floods and services..
l-nleral

National defense
Other

State anil local

1.1 .4 I. J
7.0 2.41 5.9
5.9 2.(l! 4.6

101.0 536.2 570.5
30.5 84.0 90.8
98.1 230.8 245.9
62.4 221.3 242.7,

54.1 126.o! no.(I
47..I IIX.') HI. I
27.V XX.X

30.3
58.5
30.1
29.5

7.1
6.9

9.2
18.7
19.4
18.6
6.X
6.0

<)X. 5
.14.2
64..1
.12.6
32.0
7.8
7.7

617.6 667.2
91 . i: 101.6

263.X- 278. 7:

262.6J 284.9

1.16.1 15.1.2
1.11.7 147.1
100.6 104.4

36. 1 37.9
64.4!
.11.2
.10.7

1972'

, 142.4 1 ,166.5 I , 190.2 1,!«.S 1,271.0
I. IM.V 1, I.17.X I. l')l .0' I ,i';i7 .X I ,Xl .X

l.R 2.5 I.')
11.8 50.6 55.5
12.0 48.1 53.6

4.5
4.3

62.9
59. 3

66. 5!

42.7
42.2

6. I
4.5

.X
M i . , l!
65.5!

726.5
I 17.4
299.9
309.2

178..1
I72..l\
ll*.2\
41.7:
76.5
5 4 . (•'

5.1.51
6.C
5.6

4.6
7.1. 5|

719.2
I 15. I
297.9
.106.2

174.7,
16 V. 2
116..I

4 1 . 5
74.9
52.8
52 1

5.5.
4.8

5.7
69.9
75.6

8.5 8.0

7.7 6.(1

dross national product in constiint (1958)
dollars 2113.6 141.5

734. I
12.0.2
HI2.3
311.6

181.5
172.9

IIX..I

41.3

54! s
53.9
8.7
8.4

74.0
77.7

779.4 705.1
132.2 133.1
.122.2 329.8
325.0 332.2

194.". 100.2

I.<().') 1.14.4

752.6
122.9
310.7

1X0.4
IK 1.1

4.V0J
XI. 21

56 ')'
56.4

8. ?
7.9

.V5 .0 1.7
79.7 89.7 95.1
83.2 89.7 93.4

45.3
85. 5I
59.0
58.4
4 . 6
4 .4

47.2.
87. 3
59. 5
59.0

5.3
5. 1

24.X' .17.0 100.6 210.0 210.Si 2.14..1. 255.(1 254.2 254.7 260.7 268.6 275.0
16.V IX.4 9X.X 9X.X V6.2\ <)X.I\ 104.4 106.7' 102..t 102.7 105.5 11,6.5

11.8 14.1 7 8 . 3 7 8 . 4 74 .6 1 7 1 . 6
3 . 1 4 . 3 2 0 . 5 ! 2 0 . 4 2 1 . 6 2 6 . 5
7 . 9 19.5 100.X1 I I I . 2 123.3 1.16.2

26.1.71 355..1 706.6 725.6 722.5 745.4

74.4
.10. I

150. 5

76.6
30. I]

147.5!

71.9
30.4

152.4

72.4
30.3

158.0

74.3 74.5
31.2 32.0

163.0 168.5

700.7 785.6, 796.7 812..1 820..1 8.14.6

N o u . - - D e p t . o l ' C o m m e r c e e s t i m a t e s . Q u a r t e r l y d a t a a r e s e a s o n a l l y s e c l l ie Surwi' ol Ciiin'/it M/w'^.'.sv, ( I ' .eneral lv [lie J u l y K M I C ) a n d Hie A ; I L - .
a d j u s t e d t o t a l s al a n n u a l r a l e s , l o r b a c k d a t a a m i e x p l a n a t i o n o f s e r i e s , 1966 S u p p l e m e n t t o tin1 Snryi'y.

NATIONAL INCOME

(In billions of dollars)

Item

National income

Compensation of employes

Wages and salaries
Private
Military
Government civil ian

Supplements to wages ami salaries
l-mployer contributions tor social in-

surance
Other labor income

Proprietors' income
Husiness anil professional
I arm

Kent;il income of persons

Corporate profits and inventory valuation
adjust me ut

I'rojits before tax

1'iolits after tax
Dividends
Undistributed profits

Inventory valuation adjustment

Net interest

1929

86.8

5 1 . 1

50.4
45.5

.1
4 . 6

.7

. 1

. 6

15.1
9.(1
6.2

5 . 4

1(1.5

10.0
I 4
s.o
5.8
2.8

. 5

4 . 7

1933

40..1

2'). 5

2<I.O
23.9

I
4 . 9

t 5

. 1

.4

5.0
3.1
2.6

2 . 0

1.2

1.0

.4
2.0
l . f

• 2.1

4 . 1

1941

104.2

64.8

1)2. 1
51.9

I 9
8 . 3

2.7

2..0
.7

17.5
U.I
6.4

.1.5

15.2

17.7

10. 1
4.4
5.7

-2 .5

.1.2

1950

241. 1

154.6

146.*
124.4

5 0
17.4

7..1

4.(1
3.H

.17.5
24.(1
13.5

9 . 4

.17.7

42.6
17.8
24.'/

8.8
16.0

5 . 0

2 . 0

196X

711.1

514.6

464 .'J
169.2

17.9
77.8

4V. 7

24.3
25.4

64.2
49.5
14.7

21.2

K4.3

X7.6
.19.9
47.X
2.1.6
24.2

- 3 . 3

26.0

1969

766.0

566.0

.10V. 7
405.6

19.0
85. 1

.16..?

27.8
28.4

67.2
50.5
16.7

22.6

70. it

X4. V
40. 1
44.X
24..1
20.5

5 .1

.10.5

1970'

800.5

60.1.0

542.0
426.9

19.6
95.5

61 .V

29.7
.12.2

66.9
50.(1
16.9

2.1.0

60.2

74.0
34 .8
.IV..1
24.7
14.6

4 . 8

.16.5

1971 •

859.4

644. 1

57.I.X
449.7

19.4
104.7

70..1

3.1.7
36.6

68.7
51.9
16.8

2 4 . 5

H I M

X.I. 1
37.4
47. 6
25. 1
22.5

4 . 9

42.0

1972'

941.8

707.1

627..1
491 1

20.3
1 13.8

7V. 7

39.0
40.7

74.2
54.0
20.2

24.

01.1

w>. 0
42.7
55.4
26.(1
29.3

6.9

45.2

I I

928..1

699.6

62ti. a
4X8.4

20. 1
112..

7X.V

IX. 7
40.2

7.1.2
5.1. 3
19.9

22.6

XX. 0

''4.X
41.4
5.1.4
25.9
27.5

6 . 7

44.8

1972'

1.1

949.2

71.1. 1

6.12..1
497.5

20.0
1 15. 1

XO.5

19 1
41.3

74.1
54.3
19.X

24.0

91.5

VS. 4
42.9
.5.5. 6
26.2
29.4

6 .9

45.7

IV

1973

1 '

078.6 1,(11... II

7.11.2

64X. 7
510.9

2(1, 1
117,7

•"2.5

40.2
42.3

77.1
55..1
21.8

24.9

OX.H

1116.I
4S.9
611. :t
26.4
3.1.9

757.4

oft ' i . 7
525. 1

20.9
120.7

VO.X

47.4
43.3

K0. 6
56.3
24.3

24.7

104. S

II').6
52.7
<><}. V
26.9
40.0

7.3 15.4

46.6 47.9

II''

774.7

6X2. 2
538. (

20.5
123. 1

V2.5

48.3
44.2

81.5
57. 1
24.4

24.6

2.7.3

21. 1

4'). 4

No'll.— Dept. of ('omineree estimates. Qu
adjusted totals at annual rates. See also Noti

iuterly data are seasonally
to table ahove.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In Millions ol'dollars)

192!) 191! 1941 1950 1968,1969 1970' 1971' l''72'
1972'

IN

I') V.I

(irosK national product

/.e.v.v.1 Capital consumption allowances
Indited business tax and nontax lia-

bilily
Business transfer payments
Statistical discrepancy

/'/».i: Subsidies less nuiviii surplus of piiv-
eruiuent enterprises

10.1. I 55.6 124.5

7.')j 1.0 S . 2.

7.1 II

2.84. K 8 6 4 . 2 9.10..1

I X . l ' 7 4 . 5 S I . 6

. 7

.61

f.quals: National income

/ c.v.r: Corporate profits and inventory valu-
ation ad jus I m e n ] . .

('oiitribulions for social insurance. . . .
lixcess of wa.L'e accruals over disburse-

ments

2:1..1 7X.6i X.S.9
.8 1,4! 1 S

1.5 • 2.7 - 6.1

<)77. I I fl.i,i..il
I

V.I. 5 UP

,1M.'i I . 142.4 1, I66 .S I , 199. 2 I , 242 . 5 l,'!71.(l

102.4! 10.1. 6' 102..i 105.1 Ilir..1; 109.4

4.0,
6. 4

4. .1
. ' . 4

109 5 IDS 4 110.5
4.6 4.6 4 .7
1.5 1.0 1.6

I 2 . S 115 .d 1 1 1 7 . 2
4 . 7 -t.K -1.9
0 . 2 I . I

8(1.8 40..i 11)4.2

.2, .7 1.0 l .7 | 1.2

241.1 711.1 766.0 KOO.5 859.4

1.7 1.5 1..X 2 . 2 .'i!

9 4 1 . 8 928 . .1, 9 4 9 . 2 9 7 8 . 6 1,1115.(1.

10.5 I.V2
2. X

17.7 S4.:l 79 .8
<>.•> 47 .1 5 4 . ?

I'lus: (ioverniucnt transfer payments .9 1.5 2.6 II..h 56.1 61.9
N i id b d I '

p y
Net interest paid by iiovernnienl and I j j

consumers '. .' ' 2.51 I.ft 2.2,
1 !

(•9.?. NO. I
5 7 . 7 (>4.f,

. 0 . ( .

7 5 . II S S . 9

SS. 0
72.9

. 4

9 5..I

91 5
7 4 . 5

9 8 . 8 UI4. . I
7 5 . X K'l.M 9 0 . (s

. 2 . ( ! . 0 ..1

9 6 . 4 ! 107. . I U l S . s ' I I I . 0

Di\ idends
Business transfer payments

I'.tliials: I'ersoual ineiMiie

5.8'
.6

4.4!
.5

7.2 26 .1 2K.7
S.K 2:1.6 2 4 . 3

.8 .1.4i . l .X

85.')' 47.(1 96.(1

/.c.v.v: Personal tax and nontax p:iynien[s 2.6

s: nis|Mi.s:ih[«j personal incama 8.1..I

1.5 .1. :i

45.51 92.7I

227.6 688.9 7S0.9

20.7 97.9 116.5

21)6.9 5 9 1 . 0 6.14.4

.11.0 11.0
24.7 25.I

4 . 0 4 . 1

808..1 86.1. 5'

116.6; 117.5

691.7 746.0

.12.6
25.9
4.6

.12.9
2.6.2

4. 7

I I 7
2.6.4

4.7

.'14.7 .16.2
2.6.') 2.7. .1

4.K 4 . 9

/.en-.1 Personal oiillai's 79. I 46. .5
Personal consumption expendiluie.s.
Consuiner interest [>aynients
Personal transfer payments to loi-

cii'.uers

I'.quuls: Personal savin;;

Disposable personal income in ('(instant (1958)
dollars

77. 2| 45. K
1..V .5

K 1 . 7,
X0.6I

.')'

.')

4.2 .91 I I . I)1

19 1.0 5.16.2. 579.5

2.4 14..1 15.X

.5 .X .')'

1.1.1 .19.8 :18.2

6.2 6.15.5 6S5.S
617.6 667.2

Id. til 17.7

1.0

56.2. 611.2

9.19.2 926.1 94.1.7 976.1 996.6 l,«l!l. I
I I

142.2 140.7 142.8 147.4 1.15.1 I4S.X

(I 785.4 8(10.9 828.7 851.5 870.4

2' 719 5' 755 I 774.1 Si l l .5 SIX (I
5 719.2 7.14. I 752.6 779.4 795. I

7 19.4 2.0.0 2.0.7 2.1.2 2.2.0

(I .') 1.0 I . I . ' ' | .9

7 45.9 45.8 54.4 50.1) 52.4

797

747
726.

19,

I.

49

1 5 0 . ( J 1 1 2 . z l 1 9 0 . . 1 2 4 9 . 6 4 9 9 . ( 1 S C l . d 5 . 1 4 . 8 , 5 5 4 . 9 5 7 7 . 9 5 7 1 . 6 5 7 9 . . 1 5 9 5 . 1 6 0 . 1 . 9 6 0 6 . 2

Noil1. Hcpl. ol Cominercc cstiinalcs. <)narlerly data are seasonally
adjusled totals at annual rates. See also Nun to table at top of opposite

PERSONAL INCOME

Item

loin] personal iucoim*

\Vnue iliid salary (lishurNt'niL'iits
Coinmodily-prodiicinu iiuluslries. .

Mttimfactlnwx only
Distributive industries
Service i n d u s t r i e s . . .
(iovernment

[Yopnetors* income
Itusincss and professional

Rental income

1 Jividend.s

I'cT.s'onal interest inamif

IriiiLs/'er paynients.

/.c.v.v: Personal conlribntions tor .social
insurance

NonuKriciiUuriil income
Agricultural inconiu

1971 '

86J1. 5

57.1..1
Jtlft. .<
Ifttt )
1.IK.JI
104 7
I2.l!')

.16.6

<iX. 1

51 .9
1 6. S

M s

25. 1

7.1.0

9 1 2

.10.9

8.19.8
2.1.7

1972'

939.2

627. H
?.'<!.0
1 . ' . 1 . >>

151.5
116 1
I.I4-! 2

40. 7

74.2
54.0
20. 2

>4 |

26.1)

7S.0

11)1 0

.14.7

911.5
27.7

June

927.0

624.6
:'?.4.ii
n<t.K
151. .1
115. s
1.12.9

40. 6

72.0
52.4
19.6

19 S

25.9

78. 2

100.2

:14.4

900. 1
26.9

(In

July

9.15.2

627.0
.'.24.4
174.'/
151.6
1 17 1
1.1.1 Is

40. 9

7.1..1
54.0
19.1

"M 4

26. 1

7H. .1

100.6

.15.4

')l)8.6
2 6 . (1

iilli<

A M I

944

6.12s
1 171.15

41

74
54
19

">s

2(

7!i

101

.15

917
27

ns

.4

.6

.4
Jl
.4
. 6
. 1

..1

..!
5

. 8

-1

..1

.5

..1

.0

..1

.1

ol doII;

1972

Sept

951

6.18
.' it)
17')
15.1
1 IK
1.16

41

74
54
20

25

26

7H

101

.15

92.1

n

1

7
/ •

(>.

' ; i
1

1

[

->
11

9

41

-1

1
6
7'

i s )

OU.

967.0

64.1.8
.'.<>. K
ISI .fi
155.2
119 2
I.W.!7

42.0

75.9
55. 1
20 K

25. 1

26..1

79.6

109. 7

.15.4

9.18.8
28.2

Nov

977.

648.
J.I.I
ISt
155.
1 19
1.18

42

6

4
0
s
6

1

l

77 .5
55. 1
22.4

.14

26

7

.1

NO.4

1 1.1

.15

947
29

V

7

7
9

1

Dec.

98.1.6

654.0
J.fft H
/W.ft,
157.2
121. V
1.18.7

42. 7

77.9
55. d1

2 2. .1

24.9

26.5

SI 1

.15.9

95.1.6
.111.0

Jan . '

989. 1

661.7
.'HI..'
1.17.1
158. 7
122.9
140.9

4.1.0

SO. 1
56. 1
24.0

24. K

26. X

M .9

112.5

4 1.7

957.4
.11.8

1 c i v Mar.'

997. 4|l,(10.1..1

667. 2
24'.?.
IX<>.(,
159.1
124.1
141.6

4.1..

SO. 6
56. :i
24..

2 4 . X

26.9

H2. <.

1 1 .1 , s

4 1 . 9

965. .1
.12. 1

671 . 1
, • • ; . ) . .•;

iw. 6
160 6
124 9
142.2

4.1.6

SI .0
56.4
24.6

24 6

27.0

8.1.4

114.5

42.0

9711.9
.12.4

197.1

Apr.

1,011 6

677.6
.'4S.')
IVJ.'I
162.2
126.4
14.1. 1

4.1.9

SI.(I
56. S
24.2

24. .1

27..1

X4.5

1 I5..1

42.4

979.5
.12.0

May

1.018.7

6H2.ll
.?•/«..(
194.7
16.1.2
126.8
14.1.7

44.2

SI. 5
S7. 1
24.4

24.6
27..1

S5.7

115.9

42.5

986.4
.12.2

. lui ic

1,027.1

6K7.9
.?.•>;. *
I'M,.'/
I64..I
12.7.7
144..!

44.5

S2..0
57.4
24.6

24.9

27 .4

86.,S

116.4

42.7

994.6
.12.5

N011:.- Dept. of Commerce estimates. Monthly data an
adjusted totals at annual rales. See also Nojj to table at top
pai/e.

: seaso
of opp

nally
osile
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

Transaction category, or sector

Total funds raised !>y nonfinnncial
1 sectors

16
17
18
19
20

21
22
2.1
24
25
26
27
28

29

30
31

1966 1967 1968 ! 1969

i
1970

1969

1971

I
111 H2

1970

III 112 111

1971

- -- -

112 111

1972

112

1 unds raised, by type and sector

I

2 U.S. Government
1 Public debt securities
4 Hudget agency issues

68.7I 8.1.4 97.8' 91.7. 101.6 156. .V 92.1 91.0 93.Hi 109.7| 142.9 168.9 151.1

3.6|
2..V
1.3

1.1. (I1

8.9|
4. I

1.1.4 - . 1 .6 12.8 25.5
1(1.3 - I . . 1 12.9l 26.0
.1.1 - 2.4 .1

65.5 All other nonjinancial sectors..
6 Corporate equity shares
7 Debt instruments 64.
8 Debt 1-npilal instruments I 39.
9 State ami local jiovt. sees . . . . 5

10 Corporate and fgn. bonds . . . M
11 Mortgages i 22
12 Home mortmain's ' 11.4
1.1 Other residential ' - ' I
14 Commercial 5.7
15 I mm 2.1'

70.41
2.4

68,0.
46. 21

H..1
15.9
22.0

84.4!

85'. 11
51. .!
10.1
14.0
27.3

II.ti
3.6
4.7
2.1

15.2
(

95.3
4.8

90.6
49.0
7.9

1.1.1
27.9

?•//!

1.1.7
4.*
5.1

88. H
6.8

81 .9
60,8
1.1,8
21.1
25.8

6.4
5.9

12.8
5.'I
1.4
l.li

1.10.8
13.5

117.4
87.5
20.2
20..V
47.01

98.5
1.9

96.6
51.8

8.5
14.(1
29

8.2 17.41 22.3
9.5 16. . l | 2.1.8
1.3 1.I • • -1 .6

26. I
8.8

10. I
2.0

Other private credit 25 . I
Hank loans n.c.c 10.4
Consumer credit 7,2
Open market paper \ 1.0
Other I 6.4

By borrowing sector
Foreign
State and local governments
Households
Nonfinancial business

21.8
9.9
4.6
2.1
5.2

.1.1.8
1.1.8
I I . I
I .6
7.3

41.6
16.8
9.1
3.3

12.2

21.1 29.9
5.0
4.3
3.8
8.0

I"6.8
4.6
5. 7

91.=,
V.fil

83.9
46.2

7.4i
12.2|
26.
14.6
5.1
5.3
1.6

85. A
6.0

79.6
52.5
I I .8
18.(1
22.7

U.Oj
10.4

.41

6.9

44.8
I1).4
10.0
4.6

10.8

11.2

4.8
1.5

92..1
7.6

84.7
69.2
15.9
24..1
29.1)'
14.4
6.A
6.0
2. I

I2U.6
12.7

108.0
84.5
22.0
-M. 2
39.3
20.4

H.d
8.6
I. ,S'|

28.6
28.1

.5

140..1
14.2

126.1
90.5
18.4
17.4
54.6
31.8

V.O
II .6
2.3

11.4
9.6
1.8

189.9 I

21 2 2
18.2 .1
4.9 4

1.19.7 166.7
13.li 11.8

I2d.fi 155.0
87.2'
14.0,
1.1.8
59. 31
33.4

'1. I
LI.'/

2.1

99.8
15.0
13.4
71.4
4.1.4
9.5

16.0
2.5

65.0
1..1
6.4

23.2
34. K

70.4
4.(1
8.5.

19.7

84.41 95..1
3.1 3.3

10.4 8.7
31.9 32.6

( orpuratc 25.2
.\onfarm noncorporate 5.5
1 arm 3.5

Memo: U.S. (iovt. cash balance
totals net o 1" changes in U.S .4

Total funds raised I 69.1
by U.S. G overnment , 4.0

Total, hmiKcholds and business
1 Total capital outlays]....
2 Capital consumption2

3 Net physical investment

38.1
29.T
5.0
3.5.

39.1 50.8
30.7- 40.2
5.7 7.4
2.7 3.2

\.2 - I.I
82.2! 99.0
11.8 14.5

88.8
3.0

13.9
22.5

1.10.8
5.6

20.6
41 .6

49.5 (ij.0
3V.H- 4H.6
6.4 10.3
3.2 4.1

98.5
4.7
8.9

34

.4 2.
91.:V 98.9

• 4.0 : 10.1

50 . K
39. ti

7.6
3.4

3.3 - 1 . 5
153.1, 93.6
22.2 - 4 . 9

91.5
2.(1
8.5

.10
50.7
411.6

7.2
3.0

85.6
2.3

11.4
22.0
44.')
41. I

5.6
3.2

92..1
3.8

16.4
2

120.61 140..1 139.7 166.7 21

44.2
38.5
7.4\
3.3\

.11
dl.d 64.4
47.(1 50.1
11.0 '1.7
3.6 4.6

5.8i 2.9
19. I1 1.1.9
51.0 53.8

(W.0,
52. i\
12.6
4.2

2 . 2 2 . 3 3 . 1 ; 1 . 0 7 . 6 • 5 . 0
8 8 . 8 9 1 . 6 1 0 6 . fi| 1 4 3 . 9 j 1 6 1 . 3 1 5 6 . 2

- 2 . 8 6 . 0 1 4 . y 2 3 . 3 2 1 . 1 1 6 . 5

Private net investment and borrowing in credit markets

Net funds raised
Fxcess net investment-1...

Total business
6 Total capital outlays.
7 Capital consumption....
8 Net physical investment.

9 Net debt funds raised. . .
10 Corporate ciniity issues.
11 Lxcess net investment'..

1 191.2,
1IS.51

72. 7 |

57.3
15.4

97.0
54.2
42.8

3.1.0
I

188.7l 208.7 227.1 225.51 252.9, 224.2, 229.91 224..1 226.7
128.4 140.41 154.41 164.9 178.5 151.01 157.7 162.5| 167.3
60.3 68..I1 72. T 60.6 74.3 73.2 72.2 61.8.1 59.4

57.9 71.0 83.3 71. R

8.7

2.4

94.0
58.51

l
.15.8

-2 .7 -10.6

99.0
63.2.
35.81

40.01
• 8

- 2 . 5 - - 3 . 3

109..1
69.51
39.71

4(>.5
4.3

• 1 1 . 2

110.1
73.6
36.6

42.7
6.

104.6 84.9 81.1
30.3

118.0
80.0
37.9

49.
13.4

24.
1.
13.

0
2

27.4
. .1
.8

Corporate business
12 Total capital outlays : 77.1 72.0
13 Capital consumption 38.2 41.5i
14 Net physical investment ! 38.9 30.5!

15 Net debt funds raised
16 Corporate equity issues
17 Fxccss net investment•*

llousoliolds
1R Total capital outlays ; 94.2
19 Capital consumption 64. 3|
20 Net physical investment 29.9

21 Net funds raised I 2.1.2
22 Lxcess net investment1 6.7

Of which: j
23 Houses less home mortgages , - .8
24 Durables less consumer c red i t . . . -7 .9
25 Nonprofit V&V. less mortgages. . . 2.0
26 Less: Unallocated debt I 2.41

.1 • 12 .9 , 2 5 . 1 - 1 2 . 6

• 1 1 . 7

1 0 6 . 1
6 7 . 9
38 .1

49.5
1

- 8 . 9 - 10. I
71.9 72.1 93.1

76.2,
45.1
31.1

84.0
49.9
34.2

84.(1
52.7
31.9

85.2l
57.3
27.9,

.11. (>l 35.9 33.0 .15
• . 8 4 . . I 6 . 8 ; 1.1.4

. 3 , - 6 . 0 , - - 7 . 9 • 2 0 . 7

81.5
48.7
32.9

38.6
1 .2

--6 .9

112.4
71.1:
41.3,

43.4
7.4

108.4
72.9
35.5

43.7
(..3

- 9 . 5 - 14.4

94.6 109.7 117.8j 115.3
69.9. 77.2 84.8 91.3
24.7| 32.5 33.0 24.0

19.7
5.0

31.9 32.6
.5

22.3
1.7

86.5
51.1
35.4

.1.1.2
7.4

- 5 . 1

8.1.(1
52.3
.10.7

34.9
6.3

- 10.4

1.14.9 118.1 117.5 115.9
98.5 83.1 86.6 89.6
36.4 35.1 30.91 26.3

41.6
- 5 . 2

1.3 2.1 - 2 . 9 - 1 . 9 - 8 . 1
7.8 5.6i 7.0 5.5 5.7
I.91 1.9 2.2, 2.2 2.3
3.5 4.8 5.8 4.1 5.2

34.2
.9

• 2 . 8

7.7,
2.0

30.3
.6

- 3.1
6.9
2.4
5.6

- 1 2 . 7

111.')
74.2
37.61

41.9
7.3

20.5 -39.2

116.9 119.0,
77.8 82.3

115.4 122.9 147.4
.11.7 39. I

39.2

49.2
12.3

36.7

49.9
14.5

•22.4 -27.7

86..11 85.0, 85.5
53.1 55.61 59.0
.1.1.1 29.4 26.4

1.1.1.5
88. I1

45..li

146.6
90.2
56.4

97.5
63.2
34.3

114.8: 130.1
93.0 96.7
21.7 33.4

22.0 22.9
4.3, - 1 . 2

2.8
4.4
2.1
4.9

6.4
2.3
3.31

.11.5
1 .9

- 4.2
8.7
2.3
4.9

139.81 149.5
100. jl H13.fi

39.4: 45.9

51.0
-11.5

51.8
• 8 . 0

-I 1.91-10.2
3.51 5.0
2.4 2.6
5.6; 5.3

"I

37.8 27.1 15.51 23.4 35.6 .19.4 55.2 16
14.2 9.0 I .I1 7.9 18.0 15.9i 25.7 17
7.9 5.5 3.4 6.5 13.5 15.6 22.4 18
2.1 3.7 3.8 • .4, .4 l.fil - 2 . 2 19

13.6 8.8 7.3 9.4 4.5 6.3 9.3 20

4.0
15.4
70.5
76.')
60.5
U.S
4.8

3.8
186. 1
19.4

22
2.1
24
25
26
27
28

29
30
31

247.01 258.8 282.91 .105.7 1
174.5 182.61 191.7 197.4 2
72.5 76.11 91.2 108.3 3

55.7 64.5 9
13.4 12.4 10
23.7 20.5 II

108.1 12
65.4 13
42.7 14

31.2| 34.7 .15.6 .18.9 48.1 15
7.3l 12.3. 14.5 1.1.41 12.4 16
5.1 17.6 2.1.7 - 18.0 17.8 17

159.1 18
107.2 19
51.9 20

70.5 21
-18 .6 22

- 1 8 . 5 2.1
1.8 24
2.8 25
4.6 26

1 Capital outlays are totals for residential and nomesidential fixed
capital, net change in inventories, ami consumer durables, except outlays
by financial business.

2 Capital consumption includes amounts for consumer durables and
excludes financial business capital consumption.

•' Fxccss of net investment over net funds raised.

NOTI .- Full sector statements are available on a quarterly basis for
flows and annually in amounts outstanding. Requests for the.se statements
should be addressed to the l;iow of Funds Section, Division of Research
and Statistics, Hoard of Governors of the Federal Reserve System, Wash-
ington, D.C., 20551.

I'utuls rdixed hv typo and sector. Credit Hows included here are the
net amounts raised by households, nonliuancial business, governments,
and foreigners, All (unds raised by financial sectors arc excluded. U.S.
Government budget issues (line 4) are loan participation certificates
issued by (X-C, Lxport-lmport Hank, J'NMA, and (JNMA, together with
security issues by FHA, Lxport-lmport Hank, and TVA. Issues by federally
sponsored credit agencies arc excluded as borrowing by financial institu-
tions. Such issues are in U.S. Government securities on p. A-71, line 11.
Corporate share issues are net cash issues by nonfinancial and foreign
corporations. Mortgages exclude loans in process. Open market paper is
commercial paper issued by nonfinancial corporations plus bankers'
acceptances.
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions ol1 dollar.-,)

Transaction category, or sector

1 Totul fun (IN urivaiui'il in credit mar-
kets to noiiliiiiiiiciiil sectors

Hy puhlie agencies mid foreign
2 '1'otill lift iUlVillHM'S
3 II.S. Government securities
4 Residential m o n i e s
5 1-llI.It advances lo SAL's
6 Other loans and securities

Hy iiBCiury-
V.S. Ciovernment
Sponsored credit agencies
federal Heserve
foreign

Agency bor rowing not in line 1 . .

Private domestic funds advanced
'lot;iI nt't utlvaiu-os

U.S. Gove rnmen t securit ies. . . .
Municipal securities
C o r p o r a t e and tore inn bonds . . .
Residential mortnanes
Other mor tgages and l o a n s . . . .
Less : 1 H L H advances

(>7.7

1.<V
I'.Si

4.N

v 11
i . 5 I
I . r>:

4 . 8

H 1 . 0 <JK. 5 K6.<>

J 1.3 12.2 15.K
.«)

4.C
4 .0
6.3

1

2.
4.

K
1
S:
' ) '

J

.s

. .>

. 8

.9
,1

l')70

94. 7

28.11
IS.7
5.7
I-.I

1969

111 , 112
I.

I l l 112

142. V <JH,2

Private/intmcial intermediation !
19 C rcdit market lands udvtinci'd hy in i- [

utte Jinitmitii institutions 44. 7\
20 Commercial banking 17.0,
21 Savings institutions 7/1,
22 Insurance and pension l'unds . . . . . 15.0
23 Other finance • 4.7

60.6
."1.4
5.7

I0..1
11.6

4.8
2.0

.6

28.5
.9

5.7
8 .3

16.0
I.I.I

41.2

' 5 ' 7
2.7
4.8

2.7
.1.0

:u
6.6

4 . 9 2 . 9 2 .8 .1.2; 2 . 7
3.:>' 9 . 0 9 . 9 2 . 8 '
3.7 4 . 2 5 . 0 8 .8

I . ! 10. l\ 26 4

2.1.5
2.. 5

3.5

S'J.K
1.1. 3
10.1
1.1 8
15.8
.17.8

.9

8 . 8

4.6
7.9

12.6
15.8
4.1.0

4.0

H.7

75.5
5.8

1.1.8
20. *
12. i)
23.8

1.3

3 . 9

105.5
4.0

20.2
20.0
29 ,'
T/.4

K3.3

22. J
4.5
6.3
5.0
6.6

3.7
11.8
4 , 8
:>.()

I I . 0

1971

HI

1072

112 I I I

87.H1 1(12. ll I.W.2| 154.7

25.3
1 0 . 5

.1 . I
II . I

2..s

3(1. h
21.0

4-.U

37.7
.12.41
•1.2
5.8
6.9

87..t!
1.5
8.5

1.1.4.
18..I
46.8

62.,1
35.9
15.0
12.4

75.0
39 . 0
15.6
1.1.')

d.f.l

54.1) 70.?
18.') :il.6
14.2 Id.6
12.2 17.(>
«. 6 4.5

/<«
4'i
41
12

•->

,S
, 8
6

.0
1

2!
17.
1.'.
10.

.1
i

X
4

72.0
d. I
7.4

11.8
1.1
.18
5.0

4 I. ft
14.6
10.C,
12.1
6.2

24 Saurres nl funds
Domestic private deposits 2I.21 4'J. 4
Credit market horrowiiiL- l.l) .6 |

Other sources 20.5
roicinu funds
Treasury balances..
Insurance and pension [L-^eives.l I 1.2
Other, net 4 '

25

27
28
2')
.10
31

Private domestic tionfinatwial
investing

32 Direct lending in credit mkts
33 U.S. Government securities
34 Municipal securities
35 Corporate ami lorcinii bonds
36 Commercial paper
37 Other

•14.'/ 7.< .(I 54.11 70..>

46 .1 2 .5 ( .0.4
6.<J 16. K 1.8

I

2.(1
.1.(1

38 Deposits ami curiency 23.1
3^ Ti d i 20 S

p y
Time and savings accounts 20. S

40 Money I 2.8
41 Dcnuuul de-posits ' .8
42 C I ?<

p
Currency I ?.<l

43 Total of ercdit market inslr., do
i d

- j

14.0'
2.31

22.0 34.7 X.O
8.4

5 . S
1 . 3
. ' . 0
5 . 1
1.5
2 .4

51 .5

12.2
10. I

10.1
15.1

2.9
13.5

21 . ','
7.7

4 2 . 7 7 . 0
1 6 . 0 7 . 6

d . 7 1 . 4

AW..V
' )2 .3

4 .5

' ' . ( I
3.1

10.8

73.3
8.6

11.8
17.1
10.0
28 .6

2.8

54..I
21 .6
11.7
17.7

.1.4

2 . 6 4 . 4
K.'/l 1.8

8 . 4
12.2

78. ()
.1.1

15.9
2.1.8
15.
19 .4
• . 1

44.8
34.4

7.1

1.9
7.4
9.3

26. I

<>2.X
9.1)

22.0
2.1.0
24.7
27. 2

• 5 . 8

7.4

117.3
I .8

18.4
17.1
.1.1.6
46.8

I.MM)

I'M.
1.1.2
6.2

• 2.7
2.9

1.0

178.1

16.8
4 (I
4.3
2.8
5.7

.1.0
7.')| 6.2
4.8 3 9
5.4 11.4
7.0 5.4

64..!
5.01

I . I . 4 I

•)5.9
14.4

4.1.6

2, , : ! :

2.1.5
4.2

.So./ IO5.V
41.5 49.4
21.5 45.4
17."

. I,

.14..:,
i.'.o
10.7.

I I . 7
3.4

125.4
5.3

14.0
13.6
.16. 4
5 1.3

2 .7

166.7
24.7
15.0
11.5
4S.5
67.9

2.8

105..<' U5.5 157..I 19
50.0 54.8 79.0 20
37.8
12.4
5.2

49.0 49.I
14.7 16.4 22

7. I1 1 2 . 8 23

K/i.l ll)t.<) 105..I' 125.5
88.8 ! 105.8 78.6 100.1

7 . 0 . 2 9 . 2 7 . 1

8 . 2

•t. 2
13.1
s 7

2.1.9

.16.4
14.6

In.'.
6.2

4H.7
I 7 .4

4.4
4 . 2

I
4 8 . 6
.14. li

14.6
12.2
2.4

7.6 10.4
8.7 - - I . 2 :
3 .7 4 . 1 !

5. 1

7.6
4.7
2.X

63.9
56.2

5 .0

95.7
NI..1

7 . 7 14 .4
4 . 2 ! 11.(1
3 . 5 , 3 .4

inisits, and currency ' 42.1

Memoranda:
44 Public, support rate (in percent) 17.6
45 l'vt. (in. intermediation (in per

cent) ' " ' -
46 Total foreign funus

1 Total net issues i 4.6
2 Mutual fund shares I 3.7
3 Otlier equities ! . 9i

57.3

13.9

90.X
4.3

70.3 4H.0 70.')

12.3

X3.5

li

18.2 29.5

67.6
9 .0

10.3
s s
4.7

9.1. I

'M.'J

28.9

6.(1

6. 5
5.2.

4.1
9.7

l . . i ; I . I . H
- . 2 ' '1.6

1.5' 4 . 2

43.0

I I .0
I

52. H

2(,.H

100.2, 7.1.6 60.1
1 . 8 ! 2 : i . l , 1 1 . 8 6. 2

.1.4
1.1.0
I ..i

:";.
1.8
3.S
8.6

10.9
4.3

35.0
31. I

3.9
.9

1.0

64.5

74.2
4.9

4.3 , .1 17.1;
1.1.5 7.6| 1.0
2.4i 1.6; 6.1

14.1 7.6 u.K
2 .0 1 .6

15.0
17.0

I . I
12.1
13.3
4. 3

9 2 . 8
8 1 . 4

1 I . 4
7 . 4
4 . 0

77. H

13.3'
24.7,
5. 1

10.3
• 7 . 8
3 .5 !

l « . I
4 . 4
3.9
7.7
9.9

/57..< 24
98.8 25
20.5 26

.18.0
4.2
4.8

12.1
17.0

13.4
4.5

21.2
1.6
6.1
6.8
3.7.
6.

80.9
70.1

, , , . 7 !
K.4|

7.0
5.2
4 . 5
4. I

.4
3. I

105.5
92.3

I 1.2
8. I
5.1

% . ' ) ! 102.OJ 1 1 2 . 4

30.0 28.9. 29.0

110.3 114.0 «9.8
• 1 . 3 1 9 . 1 2 7 . I

1 0 . 0
13.6
5.9
5. s

6
4.4

103.3
84.8

IK. 4
1.1.9
4.5

14
.15
36
37

18
.19

40
41
42

133.2 4.1

100.0.
9.8.

94.4
15.6

("orporate equities nol included above

4 A«i. by financial institution 6.0: 8.4 9.5. 12.8
5 Other net purchases i I. .1 3.5 5..*!; 2.5

14.8
1 .3

1 3.5

8.2
6. S
I .9

12.4
4 . 8
7 .6

19.1 12.1
• 4 . 4 • - 3 . ' .

" . 3
3. 1
6.1

12.5
• 3 . 3

I
13.1

.3
7.6i 12.

10.2 20.7
•7.7

16.S
2.3

14.2

17.5
I . I

12.')
..1

13.3

11.2
.7

14.6
3.4

Ime
K Total funds raised (line I o: p. A.-70) cxchulini', corporate equities.
2. Sum or lines 3 6 or 7 10.
6. Includes farm and commercial niortiiat-'es.

11. Credit market funds raised by l-ederajly sponsored credit aMencies.
Included below in lines 13 and 3.1. Includes all <JNMA-ruaranteed
security issues backed by mortKa(JC pools.

12. Line I less tine 2 plus lino 11. Also line 19 less line 26 plus line 32.
Also stun of lines 2/ lltronidi 41 excluding subtolajs.

17. Includes farm and commercial niorl^ayes.
25. lines 39 I 41.
26. lixc-ludes cquily issues and investment company shares. Includes

line I 8.
28. loreign deposits al commercial banks, bank borrowings from foreign

branches, and liabilities of foreign banking aueneies to foreign af-
(iliiltes.

29. Demand deposits at commercial banks.
30. Includes net investment of these reserves in corporate equities.
31. Mainly retained eainini-.s and net miscellaneous liabilities.
32. Line 12 less line 19 plus line 26.
33-37. lines 13-17 less amounts acquired by private linan.'c. Line 37

includes niortKa.L'.cs.
.19 • 41. See line 25.
42. Muinlv an ollset to line 9.
43. lines 32 plus 38 or hue 12 less line 27 plus line 42.
4<1. I .ine 2/line I.
45. I.ine 19/line 12.
4(i. lines 10 plus 28.

Corpoiutt' trinities
Lines I and .1 include issues by financial institutions.
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1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

Line Credits-I , debits —

I

1970 1971

Summary—Seasonally adjusted

1 I
2
.1

7
8
9

10

Merchandise trade balance J

Exports
Imports

Military transactions, net
Travel and transportation, net

Investment income, net 2

U.S. direct investments abroad
Other U.S. investments abroad
I oreign investments in the United States

Other services, net

llalancc nn goods and services -

Remittances, pensions, and other transfers

Balance on goods, services, and remittance!,

U.S. Government grants (excluding military).

Balance mi current account

12

13

14

15

16

17
18 j

19
2(1 I
21 ,
22
23
24 I
25 '

26 | Balance on current account and long-term capital 4

2,176' - 2,698
I

41.964
- 39,788

U.S. (iovernment capital Hows excluding nonschcdulcd
repayments, net 4

Nonschedulcd repayments of U.S. Government assets
U.S. Government nonliquid liabilities to other than foreign

oflicial reserve agencies
l.on^-tcrm private capital flows, net

U.S. direct investments abroad
loreign direct investments in the United States
l-oreign securities
U.S. securities other than Treasury issues
Other, reported by U.S. banks
Other, reported by U.S. nonnanking concerns

27
28 '
29 I
30 !

31
32

33

Nonlii|liid short-term private capital flows, net
Claims reported by U.S. banks
Claims reported by U.S. nonbanking concerns . . .
Liabilities reported by U.S. nonbanking concerns.

Allocations of Special Drawing Rights (SUR's)
lirrors and omissions, net

I
iNct liquidity balance.

34 '•
35
36
37
38
39
40
41

Liquid private capital flows, net
Liquid claims

Reported by U.S. banks
Reported by U.S. nonbanking concerns

Liquid liabilities
To foreign commercial banks
To international and regional organizations
To other foreigners

42 Oflicial reserve transaction!! balance.
ui'it by rhu/ific.s in:

43

44

45

46
47
48
49
50

51

52

53

Liquid liabilities to foreign oflicial agencies
Other readily marketable liabilities to foreign ollicial agen-

cies s

Nontiqnid liabilities to foreign ollicial reserve agencies re-
poiteil by U.S. Govl

U.S. ollicial reserve assets, net
Ciold
SDR's
Convertible currencies
Ciold tranche position in I ML.

Memoranda:
Transfers under military grant programs (excluded from

lines 2, 4, and 14)
Reinvested earnings of foreign incorporated affiliates of

U.S. firms (excluded from lines 7 and 20)
Reinvested earnings of U.S. incorporated alliliates of

foreign linns (excluded from lines 9 and 21)

.1,374

42,768
- 4 5 , 4 6 6

- 2.9IN
-2,013 - 2,288.

1972

6,912,
48,769

•55,681 •

• 3,5581
2,85.1'

1972 : 197.1

II III IV

6,260
7,920
3,506
5,166

581

.1,630

--1,481

2, 150

1.734

416

7,972
9,456
.1,443

- 4 , 9 2 7

739!

807

• L 5 5 j |

74.5

• 2,045

2,790

•1,829 - 2 , 1 1 7
244

433
I ,429

• 4,410
1,0.10
• 942
2,190

17X
526

3,03 I

--482
- I,023

- 361
902

H67
- 1 , 2 0 5

225

-467
-4,401

-4,943
- 1 15
- 966
2,269'

N62
216

- 9 , 5 5 0

2,347
- l,8»2i

5301
• 1 5 1

717
10,784

- 3,851 - 21,965

-5,988'i - 7,788
252

- 9 9
.151

6,240
6.5OH

181
87

- 1 , 0 9 7
- 566
- 531

• 6,691
-6,908.

682
-465I

9.H39 -29,753

7,637l 27,615

810

535

2.477!
787

- 8 5 1
2.152

389

-551

341

2,348
866

• 249
381

1,3501

2.5H6J .1,15.1

2,948 3.192

434

7,862
10,4.1.1
3,492

• 6.06.1

850

- 4 , 6 0 9

• 1,570

• 6 , 1 7 9

2,174

- 8,353

1,714
137

238
151

-3 ,404
160

-614
4,3.15

- 1,120
492

• 9,842

- 1,637
1,495
--.115

173

710
3,112

- 13,882

3,542
-1,2.14

- 742
• 492
4.776
.1,862

104
810

-1O.34O1

9,72(1

399

189

32
547
703

35
15.1

4,200

('•)

- 1 , 8 2 0
11,655
13,4751-

-8941
- 7 5 5

1 ,891
2,392

922
1,423

204

• 1,374

-.191

I , 765

- 578

- 2 , 3 4 3

•298
88

- 7 9
I.I43,1

1,302
361
4.17

1,058

!

- 1,774
I 1,5.19
13,313

- 954
- 691

1,791
2.450

820

1,479

202

1,426

- 3 7 5

1,801

- 563

• 2,364

- 245
17

1.1.1
604
183
183

-.146
956
263
257

3,775 : -1 ,855

-535
- 5 7 5 j

178
944

- 3 , 1 8 8

- 2 8 8
•802

• 637
- 165

5(4
4.16

25

5.1

- 3 ,476

2,546

280i

429!
544
178
64

1

1,143

(*)

310
206
62
42

178
- 9 4 0

-2,307

1.456
109
246
137

I , 347
I , 1.16
- 7 0
281

- 851

1,057

27

- 2

--231

-ni
245
185

920

(*)

C)

- 1,573
12,362

-13 ,935

846
- 6 7 9

1,950
2,600

876
- 1,526

209

•939

- • 3 7 3

1,312

581

- 1 ,89.1

- 5 4 2

169
-393

-1,148
178
2<W
553
426
241

• 2,652

430
267

- 1 2 2
41

177
- I ,626

- 4 , 5 3 1

7
4101

•274
136
417
295
• 3 2
154

4,524

4,467

34

78

i
3

177
134

15

I
-1,745
13,21.1
14,958

864
• 730

2,2.12
2,991

875
- 1,634

237

-870

429

1,299

-452-

•I,751

-627
26

15
781
771
160
40

1,768
- 4421

106

1,556

982
859

-250
127

177
- 1 , 4 9 0

- 3 , 8 5 1

2.367
131

- 77
- 54

2,498
I ,995

181
322

1,484

1,645

117

167

960
15,320
16,280

-824
•699

2,247
3,109

996

1,858

237

1

400

- 399

351

750

- 6 7 7
II I

222
-120
2,139

247
47

1,738
- 155

142

-1,214

1 ,4211
1,757

222
115

-4,237

-6,871

3,631
- 1 , 7 4 2

1.295
447

• 1,889
- 1 , 9 1 0

6
15

10,502

9,124

1,202

44

220

1771.
82,
16

949!

2.13
- 13

717

C)

C)

Lor notes sec end of table.



AUGUST 1973 n U.S. BALANCE OF PAYMENTS AND FOREIGN TRADE

1. U.S. BALANCE OF PAYMENTS-Continued

A 73

Credits •K debits -•

(1 i millions of dollars)

1970 1971 1972

1

1972

II III IV

197.1

1"

Kjc-s excluding allocations of SDK.V Seasonally adjusted

Net liquidity balance
Ollicial reserve transactions balance.

4,71 H \ 22,(»H2 14 W?
10,706 .10,471) I I ,050

Balances not seasonally adjusted

.1, .166

.1,(P54

2,485
I ,029

4.7OK
4,701

4.O2K
I ,661

6,871
10,502

Halance on goods and services :l,6.iO
Balance on goods, services, and ren'.ittances
Halance on current account
Balance on current account and lon|',-term capital i (.
Balances including allocations of SDK's:

Net liquidity
Ollicial reserve transaction.-,

Balances excluding allocations ol SDK's:
Net liquidity
Official reserve transaction.-,

2,150
416

.1,0.11

.1, K51
9.H.19

4 718
10,706

807
745

2,790
9,550

21,965
29,75.1

22,682
.10,470

4, cm

U, I 7<)

10,.MO
14,592
I I,050

8K0
I . 24K
I ,85.1
.1,824

-7,.i52
2,506

1 Of.?
.1,216

I ,489
I ,87.1
2,471
2,.ill)

.1,0.14

.1 014
741

2,409
2,796
.!,.!. 1.1
4,052

5,299
5 590

5 299
5,590

168
26.1
69K
.14.1

.1,197
I ,50.1

.1,197
1 ,50.1

299
81

I ,094

6,459
9,961

6,459
9 ,961

1 Adjusted to halance of payments hasis; excludes transfers under ' Includes some si
military grants, exports under l.'.S. military agency sales contracts and s Includes chanu
imports of U.S. military agencies. United Stales ;UK!

« Includes ices and royalties from U.S. direct investments ahroad or .securities of l.'.S. I t
from foreign direct investments in the United Slates. '•' Not available.

J l-cjual to net exports o l ' goods and services in national income and Now;.- Data are
product accounts of the United States. noinic Analysis. Dot;

>iI-ICJ'ITi U.S. d o v t . assets.
in loniMetm liahiliiics lemoned by hanks in Hie

i investments by foreign ollicial agencies in debt
crally sponsored ai'.ennes and U.S. corporat ions.

oiu U.S. Department of ( ominerce, Itnrcau of J co-
ils may noi add to totals because of rounding.

2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted; in millions of dollars)

Month:
Jan
1 eh
Mar

May

July

Sept
Oct
Nov
D e c

Quarter:

1 j
111
IV

Year'

1

1
:i
.1
1

1
.1

10
10
10
10

47

)70

,406
546

, .175
,410
,661
,727
704

1 1 1

' 499
,569

127
,798
848

,756

,659

l.xpt

1971

.1,601
1 695
.1,790
.1,6.11
.1,746
:l,672
1 57 i
1 667

4 487
2,669
1 196

1 1 ,086
11,049
1 1 727
9,746

4.1,549

uts 1

1972

4,074
1 8 24
1,869

'.1,820
•.1,882

1 971
'4 074
'4 197
'4 176
•4,.116
4 4 7 1

'4 ,558

11,767
1 1.67.1

' 1 ^ 447
' 1.1, .147

49, .'08

1

4
s
5
5

s.

15
16

m

06 *i
,.180
,487
, 60.1
778

,421
,868

1

1
1
1
.(
1
1
1
1
1
.1
1
.1

9
10
10

.19

I/O

279
,'19

,262
,:167
, 265
254
146
421

,498
,428
,401

,720
, 864
02 1

,.127

,952

19

1
1
1
;i

4]
.1
1
4
: i ,
1

4 ,

10,

11 '
11,

Imp

,'1

599
564
678
774
908
017
812

l i t

911 ;
I7'l
469
456
169

792
719
9 '4
0<)4

S61

1972

• 4 , 4 1 5
4 471
4 , 5 1 5

' 4 .417
•4.486
4,468
4,565

'4 726
'4 ,612
'4.7.18
'5 148
5.002

1.1,401
I.I,.170
1 1 90 I
14.XXX

1

s
s

5

16
16

281
541

.4.12

',><>!
, 7 9 4

.' S 4
. 846

1971)

184
267
156
148
.12.4
462
450
245
1.10

190

168

60/

816
425

2 707

1 radc

1971

1 10
160
14.1
161

• 165
2^9

• 247

800
260
288

.'94
670
197

1 , :14X

2 014

lalance

1972

• .141
64')

- 647

604
497

' 491
' 5 11)
' 4.16
' 421
' 675
' 444

1 ,6.17
1 .697
1 456
1.541)

6..147

197.1

:i()4
476

5.1
196
158

16

8.1 1

1 [Exports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grunt-aid military equipment and supplies under
Mutual Security Progi'iim.

2 (iencral imports indmliiiK imports for immediate consumption plus
entries into bonded warehouses.

J Sum of unadjiiiled (iKUivs.

Noil. Itinvau of ilu- Census data. Details i
cause of roundint1..

in add to unals he-
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Not sales | | or nut acquisitions; in millions of dollars at S35 per line troy ounce
until May 8, 1972, and at !t>.18 per fine troy ounce thereafter)

Area mid couniry

Western Furope:

Other

Total

Latin American republics:

Other

Asia:

Other

Total

All other

I'olal foreign countries

1963

• 82

- - • U K

- no
129

1

- .199

10
72

11

25

- i .i
12

.16

• :iQ2

- .192

1964

• 55
• 40

- 405
- 225

• 1

' 6U
• - 1 2
• 81
61H

6

- 88

54
10

• 9

56

- i 1

20

- 6

3

• 7

• .16

• .16

1965

- 100
• 8 3

884

2
HO

• 1 5

180
50

150

• .15

1 ,299

25
29
25
I.I

" | 7

• 1 0

+

- 14

- 2 4

16

1 ,322

6 225

• 1,547

1 )G6

- 7 5

- 6 0 1

- -2
60

- • 2

so
49

659

200

•• 3 9

- J
7

— ft

- 4 1

- 4
56
11

- 1

- 14

- 8 6

- 2 2

-60S

177

- 431

1967

85

- 3 0
- 8 7 9

16

- 980

150

1
- 1

11

9

- 21

. |

- • 2 2

- 4 4

3-166

- 1 ,0.11

22

• 1 , 0 0 9

1968

- 58
600

• 52
- ">09

lc)

- 50
835

- 47

• 669

50

• 2 5
*

- 4 0

- 6 5

- 42

- 95
- 14

9
-50
-SI

• - 7 5

- 366

3-68

- 1 ,118

- . 1

- 1 , 1 2 1

1969

4

.125
500

41
• 76

- 2 5

200
l 1

969

— 25

+

- 29

- 54

40

- 9

42

- 1

957

10

967

1970

— 129

->

50
51

• 50

• 29

- 204

- 2tt
-• 2 1

• I

- • N O

1.11

- I 19

- 4

2 . l ) |

• 2 1 1

• K l

•> 6 . 1 1

- 156

-7K7

1971 1972

1 101
--47V . . . .

T 5

— 175

- 13

• 796

. 5

- 5

- • 3 5

• 1 0

- 2

- 30
39

• 3 8

• 6

- N45

- • 2 2

- 8 6 7

I I

1972

III

i

- • 3

- 3

. 3

•544

• 547

• - - "

IV

1

1973

1

j

- -3

1

1

1 Includes purchase from Denmark of S25 million.
2 Includes purchase from Kuwait of $25 mijlion.
-i Includes sales to Algeria of:$150 million in 1967 and $50 million in

196K.
4 Data for IMF include the U.S. payment of $385 million increase in

its gold subscription to the I MI-1 and gold sold by the IMF to the United
States in mitigation of U.S. .sales to other countries making gold payments
to the I MI-1. The country data include U.S. gold sales to various countries
in connection with the 1M l; quota payments. Such U.S. sales to countries
and resides to the United States by the IMF total S548 million each.

3 Includes IMF gold sale* to and purchases from the United States,

U.S. payment of increases in its gold subscription to IMF, gold deposits
by the I Ml-1 (see note I (b) to Table 4), ami withdrawal of deposits. The
first withdrawal ($17 million) was made in June 1968 and the last with-
drawal ($144 million) was made in Feb. 1972.

H\n> minion in ten. rj/z.
f) Payment to the I M FofS259 million increase in U.S.gold subscription

less gold deposits by the IMF'.

Notes to Table 5 on opposite page:

1 Represents net IMF sales of gold to acquire U.S. dollars for use in
IMF' operations. Does not include transactions in gold relating to gold
deposit or gold investment (see Table 6).

2 Positive iigures represent purchases from the IMF" of currencies of
other members for equivalent amounts of dollars; negative figures repre-
sent repurchase of dollar*, including dollars derived from charges on
purchases and from other net dollar income of the IMF. The United
Stales has a commitment to repurchase within 3 to 5 years, but only to
the extent lluit the holdings of dollars of the IMF exceed 75 per cent of
the U.S. quo:a. Purchases of dollars by other countries reduce the U.S.
commitment to repurchase by uu equivalent amount.

3 Includes dollars obtained by countries other than the United States
from sales of gold to the IMF".

4 Represents the U.S. gold tranche position in the IMF (the U.S.
quota minus the holdings of dollars of the IMF), which is the amount
that the United States could purchase in foreign currencies automatically

if needed. Under appropriate conditions, the United States could pur-
chase additional amounts equal to its quota.

5 Includes $259 million gold subscription to the IMF' in June 1965 for
a U.S. quota increase, which became effective on Feb. 23, 1966. In figures
published by the IMF' from June 1965 through Jan. 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
reserve position.

(• Includes $30 million of Special Drawing Rights.
7 Represents amount payable in dollars to the IMF" to maintain the

value of IMF' holdings of U.S. dollars.

Noli:.- The initial U.S. quota in the IMF' was $2,750 million. The U.S.
quota was increased to $4,125 million in 1959, to 55,160 million in Feb.
1966, to $6,700 million in Dec. 1970, and to $7,274 million in May 1972 as
a result of the change in par value of the U.S. dollar. Under the Articles of
Agreement, subscription payments equal to the quota have been made
25 per cent in gold and 75 per cent in dollars.
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4. U.S. RESERVE ASSETS

(In millions ol dollar-.)

liml 1)1

year

1959. . .

1960
1 9 6 1 . . .
19(>2. . .
1 9 6 3 . . .
1964

1965. . .
1966. . .
1967. . .
1968. . .
1969. . .

l ')7().. .
1971 . . .
1972a. .

To ta l

'1 MM
19 15»>
18,75 !
17,220
16,84.1
16 6 7 '

15,450
14,88?.
14 8'0
15,710

'16,964

14,487
»12,167

13,151

Cold

To ta l '

19 *i()7
17 804
16,947
16,057
15,5'Jh
Is 471

'• 1 1, 806
1:1,235
12,065
10,89:'
11,859

11,(172
10,206
10,487

stock '

1 ITUMIIV

19 456
17 767
16,889
15,978
1 5 , •! 1.1
15 188

<• 1.1,7.13
1.1,159
1 1 982
10,367
10,167

10,7.12
10,1.12
10,410

lon-
MTIillk-
I'oreien
IIIIH.-I1-

t.-ics

116
99

•.' 1 ' . '

41?

781
i ,:i?i
2 '<•{••

:i/28
'.',7xi

629
» "Hi

241

Ucsei VC
position

in
IMI '

1 997
1 S S S

1 690
1 ,064
1,0.15

769

•> 86.1
.!.'(>
•CO

1 ,290
2..S24

1 ,935
5 85
465

SI) It's'

S51
1 ,1 00
1 ,958

I-iiil ol1

m o n t h

1<)7 •'
J n

A U K . . . .
Sc;it
( X L . . .

Dec:.. . .

1973
J a n . . . .
l-i: >.. . .
Mar. . .
A p r . . . .
May. . .
June. . .
July. . .

Total

1 1 090
13,124
1:1,217
1 .1 , 3 1 3
1 1 107
13,151

13,054
12,926
12,931
12,904
I.\9I6
1? 9 14
i:\9IS

Cio]d

Tolal '

10 490
10,4X8
10,487
10,487
1 0 48'
10,487

10,4X7
10 487
10.487
10,487
10 487
[0.487
I0.4S7

sl.nkl

Treasury

10 410
I(VIM)
10.410
10,410
10 410
10,410

10,410
10,410
10.410
10,410
10 410
10. Ill)
10,410

Con-
veitible
lorcir.n
cm ti'ii-

">() i

:'34
.i.'i
414
40 1
241

140
8
X
X

16
H
S.

position
in

I M 1 ••

4 19
444
449
454
45')

465

469
47.1
4/8
460
464
470
474

SDIt's '

1 ,95.S
1 ,')5X
1 ,95>
1 9 s )
1,95!)

1 95.S
1 , ' )M
1 ,9 Mi
1 ,949
1 ,949
1 .94')
1 .949

1 Includes (aj gold sold to t in ' Uni ted Slaics hy i l iu IMV w i th Hie iii--.lit
o f repurchase, and (h) y,oU\ deposited hy tlie I M I to mit igate the impact
on the U.S. wold .stock o f foreign purchases Tor the purpose o f making
Sold subscript ions to the I M I 1 uiulcr (|iiot;i increases. I or correspondiii!1:
l iabi l i t ies, see- Tahk1 (>.

2 Includes gold in Kxchanue S iah i l i /a f ion l u t u l .
•J The United States lias the rii-.lit to purchase foreign f i i r rencies cquiva

lent to its reserve po-dt inn in the I ME- automat ica l ly i l ' needed. Under ap-
pro])r iatc condi t ions the Uni ted Slates could puiehase ad i l i t iona l an iouius
equal to the U.S. quo ia . See Tahle $.

4 Includes allocations hy the 1 M I •" o f Special I )iawim.'. kic.hts as fo l lows:
S867 million on Jan. I , i«J70; ^i7l7 inilli<Mi on Jan. I . 1*J7I ; and S710
mi l l i on 0:1 Jan. I, 147?.; plus net transactions in S D K s .

••> l o r holdings o l 1 : .K . Hanks on ly , see pp. A 12 and A - I . l .
'• Keseive posi t ion includes, and yold stock excludes, S251) m i l l i on i^old

subscr ipt ion to the I M l - in June ll)(i5 lo r a U.S. quota increase wh ich

became eltective on l e b . ?3, [*)()(>. In (inures published by Hie I M I - I'min
June \l)(>5 l l i rou id i Jan. 1966, this r.old subscr ip l ion was im:l inled in ihe
U.S. L-old stock and excluded f r om the nrserve pos i t ion.

•' Includes ra in o l S67 mi l l i on lesul i inn f r om revaluat ion o f the ( i enna : i
mark in Oct. 1969, o f \vhi;'h $1.1 mi l l i on ivpresents j'.niu 011 mark holdings
at t ime ol" revaluat ion.

' Induces S2X million increase in
revalued lo relied market exchange Kit

" l o t a l reserve assets include an in
from chain;e in par value ol the U.S.
total m)ld stock is SX28 million ( I reasi
position in I M I $33 million, and SDH

llai value ol loreii.'u c.u lencii-s
as ol IXv. 31, 1971.
:ase or sl.Olft million resulting
.llai on May X, 1972; ol u l i i i h ,
void stock S822 million), IVMTVC
SI55 million.

N 0 1 1 . See Tii l iU: 2\ for |>old held under eanua ik at I-'.K. Banks for
foreicn and internat ional accounts, ( i o l d under earmark is not included
in Ihe i»old slock o f (he Uni ted States.

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions ol dollars)

Period

946- -1957
958- 1961
964 1966

1967
1968
969

1970
971

197")

972- Julv
Aui-
Sept
(>ct
Nov
Dee

1973 Jan
1 eb
M a r

Mav

July

U

Pavments
ol

subscrip-
tions in
dollars

2,0(1'*
1 Oil

776

1,155

•' 541

Iran

.S. transacli

Net
[/.old
sales

hy IMI-' '

600
1 50

V)

' 7 1 2

it

)ns with 11V

Iransac-
:ions in
lbrei.mi
curren-
cies -;

I M0

\ hi)'
i ,:\(ti

lil\i.[ IH'fiOC

1

I M I net
income

dollars

4s60
4S

20
'0

)

Tranxat
other c

will i

Purchases
ol'

dollars1

2 670
1 666

• 7 2 1

• 1 1 4
N06

19 1 1,341
"•5 ' ss.l

• 2 8

47

<s
(,

24

illar*

tions hy
tuntries
1Mb

Iti:-
l)urchases

in
dollars

x;7
1 740

u

.'68
741
40

4 !

4
s
s

18
.(
(,
4

Total
change

775
1 "ils
1 7.|.|

94

1 014
1,929
1 ,150

694

s
6
S
4

4
5

IX
•I
f,
4

1Mb h
of ill

(end of

Amount

775
".,090
4,X.M

4,740
1,870
.',816
4,765
6, 1 1 'i
6,810

6 8 15
6,811

6,820
6,816
6, M 0

6,806
6,801
6,796
6,814
6.810
(. ,X04
6.X00

ildiiif.K
liars
leriod)

Per cum

U.S.
quota

.'.8

i; J

V5

71

94

94

94
'.'4

94

9 1
9 1
94
9.1
94
9 1

posltioi
ill IMI

period'''

1 ,975
1 ,0 15

420
1 ,.'.90
' l . ' l
1 ,9 15

465

-1.19
444
449
454
•159
465

469
47.1
47X
460
461
470
474

l o r notes see opposite
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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)

Ind
of

period

1 962 1

l l>61 '>

1964 9

1965

\')(,b 9

1967 «

1968 ')

I 969 » . . . .

I 970- - Dec ''

] i )7l—])CC i l

972 - June
July
A l l^
Sept . .
Oct .
NDV
1 )tv

971-- Jim
Ich
Miir
Apr.. .
May"
June".

Total

24,268

,'26,4.1.1
'..26,.I'M

,'20,.11.1
', 29, .164

29,560

,'31,145
\31,020

•35,667

i 38,687
1 38,47.1

•"/45.75S
145,914

,'47,009
[46,960

,67,681
167,808

73,995
77,465
79 454
79,728
Nl 420
«2,:i7.i
82,901

82,072
87,871

U')0 871
I.«)<) 596

9? 107
92.210

Liquid
liabili-
ties to
I Ml '

arising
Irom
Hold

trans-
actions'

800

800
N0O

800

800

8.14

1,011
1,011

1 ,0.1.1
1 ,033

1,0.10
1 ,030

1,019
1 ,019

566
566

544
544

Total

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

51,209
50,651

54 604
59,416
60 606
60.075
60 9 11
6 1 . 1 2 7
6 1 , 5 1 2

60 789
68,475

i'-7l 126
70,748
70.910
70.661

Short-
term

liabili-
ties re-
ported

by
banks

in
U.S.

11 ,96.1

12,467
12,467

1.1,224
13,220

13,066

12,484
12,539

14,034
14,027

11,318
11.318

11,054
11,077

19,333
19,333

39,679
39,018

IS,603
.19,777
40,616
.19,63.1
40,266
40.045
.19,986

18 527
4 5 , 4 1 3
46 91V
45,949
46 107
45,67.1

Liabilit ies to foreign countries

Ofticial institutions2

Liquid

Market-
able
U.S.

Trcas.
bonds

and
notes i

751

1,217
1 , 18.1

1,125
1 , 125

1 , 105

860

860

'J08
908

529

462

346
346

306

295

1,955
1,955

3.292
3,516
3,881
4,1 17
4,457
4.834
5,236

5 798
6^377
6 V17
6,9.14
6 914
6,934

Nomnar-
kctablc

con-
vertible

U.S.
Trcas.
bonds

a n d
notes

703
703

1,079
1,079

1,201

256
256

711
71 1

701
701

i»555
555

429

429

6,060
6,093

8.594
12,094
12,094
12,095
12,097
12,098
12,108

12,110
12,110

'-•12 I2K
12,245
12 24S
12,245

Nonniar-
l.al.i |*1f»

KCLdlJlC
noncon-

U.S.
Trcas.

'ind

lit s

200

63
63

204
204

334

328
328

741
741

2.518
2,518

'02,515
2,515

3,023
3,023

3,371
3,441

3.723
3,647
3,647
3,804
3.651
3,651
3.639

1,780
.1.627
1617
:l .63l
1.628
1 805

Other
readily
market-

able
liabili-
ties =

9

9

158
158

120

913
913

1,807
1,807

2,341
2,341

1,505
1 ,505

695
695

144
144

392
382
368
426
460
499
543

574
948

1,745
1.989
1 996
2,004

Liquid
liabili-

ties
to com-
mercial
banks

abroad''

5,346

5,817
5,817

7,271
7, .10.1

7,419

10,116
9,9.16

11,209
1 1,085

14,472
14,472

2.1,638
23,645

17,1.17
17,169

10,262
10,949

13,437
1 2, 128
12,906
13,577
14,173
14,776
14,810

14,799
12,807
12,951
13,070
14,296
14,520

Liquid liabilities to
other foreigners

Total

.1,01.1

3,397
3 ,387

3,730
3,75.1

4,059

4,271
4,272

4,685
4,678

5,05.1
4,909

4,464
4,589

4,676
4,604

4,138
4,141

4,476
4,49.1
4,419
4,6.10
4,822
4,745
4,952

4.S9I
4,968
4 . 9 W
5,148
5, 147
5,320

Short-
term

liabili-
ties re-
ported

by
banks

i n
U.S.

2,565

.1,046
3,046

.1,354
3,377

.1,587

3,743
3,744

4,127
4,120

4,444
4,444

3,939
4,064

4,029
4,039

3,691
3,694

4,104
4 , 123
4,041
4,241
4,416
4,322
4,527

4 466
4,596
4 . 5X3
4,749
4 761
4,937

Market-
able
U.S.

Trcas.
bonds

and
notes 1 ' 7

448

.151

.141

.176
376

472

528
528

558
558

609

465

525
525

647
565

447
447

372
.170
378
389
406
42.1
425

425
372
176
399
184
383

Liquid
liabili-
ties to
non-

mone-
tary
int l .

and re-
gional
organi-
zations8

2,195

1,960
1,965

1,722
1,722

1,431

906
905

691

677

725
722

659
66.1

844
846

1,528
1 ,523

1,478
1,428
1 ,52.1
1,446
1,494
1,725
1 ,627

1 ,591
1 ,621
1 617
1 ,6.10
1 ,754
1 ,709

2 Includes E1[S and Tluropean f u n d .
5 Derived by applying reported transactions to benchmark data;

breakdown of transactions by type o f holder estimated 1959 03.
4 Lxcludes notes issued to foreign official nonreserve agencies,
5 Includes long-term liabilities reported by banks in the United States

and debt securities o f U.S. lederally-^ponsored agencies and U.S. cor-
porations.

*> Includes short-term liabilities payable in dojlars to commercial banks
abroad and short-term liabilities payable in foreign currencies to commer-
cial banks abroad and to "other foreigners."

7 Includes marketable U.S. Treasury bonds and notes held by commer-
cial banks abroad.

y Data on the two lines shown for this date di l ler because o f changes
in reporting coverage, l-'igures on first line are comparable wi th those
shown for the preceding date; figures on second line are comparable with
those shown for I he fol lowing date.

lu Includes SI01 mi l l ion increase in dollar value of foreign currency

liabilities resulting f roni revaluation o f the German mark in Oct. 1969 as
fol lows: l iquid, $17 mi l l ion, and other, $84 mi l l ion.

11 Data on the second line differ f rom those on first line because cer-
tain accounts previously classified as "ol l ic ia l inst i tut ions" arc included
with " b a n k s " ; a number o f reporting banks are included in the series for
the first t ime; and U.S. Treasury securities payable in foreign currencies
issued to oflicial institutions o f foreign countries have been increased in
\alue to reflect market exchange rates as of Dec. 31 , 1971.

12 Includes $15 mi l l ion increase in dollar value o f foreign currency
liabilities revalued to reflect market exchange rates.

l J Includes S147 mil l ion increase in dollar value o f foreign currency
liabilities to official institutions o f foreign countries revalued to reflect
market exchange rates as fol lows: short-term liabilities, $15 mi l l i on ; uon-
marketahlc convertible U.S. Treasury bonds and notes, $1 I 3 m i l l i on ; and
non marketable noncon vert ible U.S. Treasury bonds and notes, SI 9 mi l l ion.

N O T I V Hased on Treasury Dept. data and on data reported (o the
Treasury Dept. by banks and brokers in the United States. Data correspond
generally to statistics fol lowing in this section, except for the exclusion
of nonmarkctubic, noncon vcrtiblc U.S. Treasury notes issued lo foreign
oflicial nonreserve agencies, the inclusion o f investments by foreign
oflicial reserve agencies in debt securities o f U.S. l-eilerally-sponsored
agencies and U.S, corporations, and minor rounding differences. 'Table
excludes I M !•' "holdings o f dol lars," anil holdings o f U.S. Treasury letters
of credit and non-negotiable, non-interest-bearing special U.S, notes held
by other international ami regional organizations.
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7. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amounts dJriKt ' " 'Millions oT dollars)

1967.

1969 • ' .

1971

1972 June.
July. .
AUK..
Sept..
Oct.. .
Nov..
Dec.

197.1- Jan..
I eh..
Mar..
Apr..
May"
June'

I.nd of period

IK,194
117,407
'• 17,-140

15.975
15,998
2.1,786
2:1,775

:u,i4r,
40.77.1
45,224
45,6<IK
46.641
46,942

Canada

I ,11(1
I ,867
I ,866
1,624
I ,624
2,951
2,951
:i,9X0
3,980

4,486
4,446
4,463
4,41,9
4.40K
4, 2X9
•1,27')

4,201
4,290
4.221
4.157
4, 104
4,111

Latin
Amerirai
republics I

1,5X2
1 ,865
1 ,X65
I ,8X8
1,911
I , 68 I
1.6X1
1 , 4 1 4
1 , 4 2 9

1.47.1
1,39.1
I ,420
1 , 16U
1.47.1
I .444
1,7.11

I , 728
I .893
I ,749
1.915
I .90.1
I .990

Asia I Africa

4.420
5.04.1
4,997
4,552
4,552
4,71.1
4,708

14,519
13,82.1

14,5/2
14,727
15,352
15.291
I6.K0S
17.372
17,565

I 7.026
17,907
16.564
15.415
14.425
11,725

250
259
248
546
546
407
407
415
415

533
572
652
685
616
694
777

673
S09
82.1
8.19
940
992

Other
countries

303
303
302
291
291
414
41.1
871
870

I .63(1
1 .908
2. 107
2.277
2.491
2:720
2,963

3.015
2.803
2.745
2.XI4
2.897
2,901

t Includes Hank tor International Settlements and lUiropean I-inuI.
2 Includes countries in Oceania and Eastern l'mope, and Western 1-uro-

poan dependencies in Latin America.
•< See note 9 10 Table 6.
•t Includes $101 million increase in dollar value ol' foreign currency

liabilities resultinM from revaluation of the German mark in Oct. 1969.
J Data on second line ditfer Iron1, those on the first line because certain

accounts previously classified as "Ollicial institutions" are included in
"Hanks"; a number of reporting banks ate included in the series for
t)ic Ijrsl time; and U.S. Treasury liabilities payable in foreign currencies-
to oflicial institutions of foreign countries have been increased in value by
S 110 million to reflect market exchange rates as of Dec. .11, 1971.

a lu<> Includes $15 million increase in dolla
liabilities revalued to relied market exehanre rates.

1 Includes !fcl47 million increase in doliar value
liabilities revalued to relU-ct market exchange rates.

f loieum currency

f foreign cuneucy

Noi l . Data represent short- a
institutions of foreign countries, as

.1 loiif'-tenn liabilities to the ollicial
Mined by banks in the United Stales;

securities with an original maturity
markctabk' notes issued 10 foreign

foreign ollicial holdinjis of marketable and nonmarkeuble U.S. Treasury
if more than I year, except for uon-
Ilicial nonreserve agencies; and in-

vestments by foreign oflicial reserve agencies in debt securities of U.S.
I cdcrally-spunsored agencies and U.S. corporations.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE
(Amounts oujs^iniiin.i;; in millions of dollars)

1 ml ol period

1969..

1970'.

1971 '.

40,199
141,719
\4 I ,76 I
155,404
155,428

1972 -June 57,461
July I 57,294
A U K 58,884
Sept 58,684
Oct 60, I 16
Nov (,0.654
Dec 60,737

197.1-Jan 59, 172
l-cb 64,215
Mar I 65.878
Apr I 6S, 196
M a y 66,751
June". . . . .1 66.739

39,770
41,351
41,393
55,018
55,0.16

56,941
56.813
58,429
58,206
59,598
60.I 12
60,240

58,646
(.3,722
65.330
64.612
66, 179
66,089

I o all foreigner-.

I'ayable in ilollais

To noniiionetaiy inti-rnalional
aiul regional organizations1'

Demand

20,460
15,785
15,795
10,399
6,459

7,320
6.631
6.927
7.071
7,011
8.28S

7,452
7,786
7,606
8. 118
8.374
9 . 118

6,959
5,924
5,9(. I
5,209
4,217

4,830
4,746
4,867
4,939
5, 146
5,379
5,629

5 513
5,594
5.610
5 652
5.705
5,814

certifi-
cates '

short-
term
liab.-l

I
5,015 !
14,123 ;

14,123
33,025
33,025

31,871
32.881
33,745
32.714
33.071
32,774
31,850

30, 11.1
36,538
37,966
36,459
35,965
34.951

7,3.16
5,519
5,514
6,385
I 1 .335

13,029
I 1,866
13.186
13,626
14,310
14.948
14,473

I 5,530
13,803
14,147
14,382
16,136
16,206

IMI
1'ayabk1 ; void

nvesl-
foieir.n

cur-
rencies

429
36S
36S
38(i
392

519 .
481 .
455 ;.
478 .
518 I.
543 I.
496 .

526 .
5 13 .
548 1.
584 .
572 '.
650 j .

800 .
400 j
400 !

400
400

613
820
820

1,372
I , 367

1.316
I , 266
I , 12.'
1.231
I . 28 I
1.512
1,413

1.380
1.419
1.425
1.428
I ,585
I . 609

Deposits

Demand

62
69
69
73
73

101
65
79
61
95
86

I 18
133

I 19
147
155

8.1
159
159
192
192

238
262
267
224
210
242
202

172
145
1.13

u.s. !

244
211
211
210
210

212
142
172
145
204
380
326

279
303
279
240
148
189

223
381
381
896
892

782
761
818
785
804
794
800

811
8.18
899
957

1,177
1,131

I or notes see the loHowiuj; paf;e.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstumlini!; in millions of dollars)

V.nd of period

Total

1960 1 38.7H6

•970' :$$?

1972- June.
July..
Aug..
Sept..
Oct..
Nov..
Dei-..

197.1 J a n . .
Icb. .
Mar..
Apr..
May.'
June'1

r.nil <il' period

56,144
5fi, 028
57,563
57,451
«,».«
5"J. 14.1
5'), 32.1

.17,792
f>2, S 16
M

6.1,768
fi5,l6(i
65,1.10

'['oliil

1969 27,709
K17I17 : , '21,166
'•"" i21 ,208

««.' ;{!2$:!
1972

1973-

-June
July
AUK
Sept
Oct
Nov

17,541
16,251
16,946
I7.KIK
18,589

19,1.17

•Jan
I eh
Mar
Apr
M a y "
June'1

19.266
17,404
17,5.14
17,1)22
19.05')
19.457

To residents of foreign countries

I'avahlc in dollars

Deposits

|

Demand j Time'

- Payahhie

20,.197
15,716
15,726
10,.126
6,3X6

7.126
7,219
6.566
6,848
7,<«)H
6,915
8,20.1

7.:1-1.1
7.653
7,492
7,999
8,227
8.96.1

6,876
5,7(>5
5,802
5,017
4,025

, 592
,485
,600
,716

5,137
5,427

5,361
5 449
5,477
5.541
5.591
5,681

U.S.
Treasury
hills and

.1,971
13,511
13,511
32,415
.12,41.5

31,659
32,738
M 573
32,569
•~>2.X/,7
32,394
31,52.1

29,854
36,235
J 7 . M 7
36,2I<)
3S.817
34.762

Other
short-
term
liab.4

7,113
5,138
5,13.1
5,489

10,44.)

foreign
cur-

rencies

429
36K
368
386
)92

12,248
I!,106
12.368
12.841
I.1..W,
14,154
13,674

14,719
12,965
1.1,249
13,425
14,959
I 5, (175

519
481
455
478
5.W
543
496

526
513
.548
584
572
649

Total

11,077
19,333
19,33.1
39,ri79

.18,60.1
39,777
40.616
39,(,3.1

40,045
39.9K6

38,S27
45,41.1
46.919
45.949
46.107
45.671

To Hants' '

Payable in dollars

23,419
16,917
16,949
10,034
10,721

13,0X5
11,816
12,621
1.3,269
1.1.805
14,41)4
14,485

14,444
12,466
12,575
J2.OT2
1.1,911
14.058

Demand 'lime-

I U.S.
! Ireusury

hills and
certifi-
cates

16,756
12,376
12,385
7,047
3,399

3 790
.1,877
3,555
1,83.1
.1.798 '
1.9.W :
4; 659

4.155 j
4 . 0 H 4 ••

4 . 1 4 4 ••

4..1.15
4.645
5.050

1 ,999
I , .126
I ,354
850
.120

!09
2H5
331
348
4.14
48 J .'
5.1.1 ;

423
481
518
5J4
535
404 i

20
14
14
8
8

5
5
6
5
3

Other
short-
term
liab.-i

4,644
3,202
3,197
2,130
6,995

8,981
7,649
8,7.19
9,084
9.570
9.981
9,2«7

9,860
7,895
7.909
7.817
8,723
8,595

To Ml

4,064
4,029
4,039
3,691
3,694

4,104
4,12.1
4,040
4,241
4,417
4,.122
4,527

4,467
4,596
4,583
4,750
4,763
4.937

To oflicial institutions10

Vayabte in dollars 1

Deposits

Demand

1,930
1,652
1,652
1,620
I, .U7

1,5.16
1.521
1,308
1,239
)..1.1.5
1,271
I , 589

T i m e '

! U.S.
; Treasury

bills and
certili-
cates -I

1,405
1,756
1.54.1
1,714
1,72.1
1,950

id

2,942
2.5S4
2,554
2,504
2aiU

2.469
2,377
2,417
2.459
2,569
2,643
2.868

2,867
2,841
2,832
2,916
2.941
3,105

3,844
1.1,367
13,367
32,311
.12,:) II

31 ,57.1
.12,655
33,499
32,497
.12,794
32,315
.11,45.1

29,779
36,147
37,620
36,137
35,736'
34,684

Other

term
liab.4

2,159
1,612
1,612
3,086
.3,177

2,858
3,054
3,220
3,268
.3,398
3,645
3,905

4,304
4,497
4,752
4,996
5,520
5,747

Payable
in

foreign

Deposits

Demand Time*

Treasury
I bills and

certifi-
i cales

Otlver
short-
terin
liah.4

202
148
148
158
16.5

167
170
171
171
171
17!
171

171
172
172

•> 187
187
187

To banks
and other

foreigners;
Payable in

cur-
rencies

1,711
1,688
1,688
I ,660
1,660

1,80(1
1,821
I , 702
1,776
1,875
I .706
1,954

1.773
1,813
1,805
1,951
1 ,859
I ,963

I ,935
1,886
1,895
I ,66.1
I ,666

1,815
1.822
1,852
I ,909
1.933
2,014
2,026

2,070
2, 127
2,127
2,112
2,115
2,171

107
131
1.11
96

81
77
67
fiS
70
7S
65

69
8.1
6.1
7S
73
70

312
325
.125
274
271

409
402
419
4H9
5.18 I
528 '
481

555
573
588
61 I
716
732

226
220
220
228
228

353
311
284
JON
368
372
.125

355
341
376
398
385
463

' Da ta exclude " h o l d i n g of dol lars" of the [Ml1 .
2 l-.xclmh-s nvKOtiilblt: time ccitilh'titcs of di-posil, uhjeli arc included

in "Othe r . "
3 Includes nonmarkelable certificates of indebtedness issued to ollicial

institutions of foreign countries.
4 Principally bankers ' acceptances, commercial paper, and negotiable

time certificates of deposit. See also note 8(aj.
5 U..S. Treasury bills and certificates obtained from proceeds of sales of

gold by the IMI- to the United Slates lo acquire income-earning assets.
Upon termination of investment, the same quantity of gold was rcac-
nuircd by the IMI .

fi Principally the International Hank for Reconstruction and Develop-
ment and the Inter-American Development Hank.

Includes dtlVereuce between cost value imd lace value ot" securities in
I M P gold investment account.

1 Data on the two lines shown for this date dilfcr because of changes in
reporting coverage. l igures on the first line are comparable in coverage
with those shown for the preceding da t e ; ligures on the second line arc
comparable with those shown for the following dale.

H Data on second linediifer from those on first line because (a) those
liabilities of U.S. banks to their foreign branches and those liabilities ol

U.S. agencies and branches of foreign banks to their head olliccs and
foreign branches, which were previously reported as deposits, are included
in "Othe r short-term liabilities"; (b) certain accounts previously classified
as "Oilicial institutions" are included in " H a n k s " ; and (c) a number of
reporting banks are included in the series for the first time.

^ Includes $15 million increase in foreign currency liabilities to ollicial
institutions of foreign countries revalued to relied market exchange rales.

I'Moreign central banks ami foreign central govls. and their agencies,
and Hank for International Settlements and I'urope.tn f und.

1 1 l.xcludes Lenlral banks, which are included in "'Otlicial institutions.*1

N011. "Short lerm" refers to obligations payable on demand or having
an original maturity of 1 year or less. Tor dala on long-term liabilities
veiuM'ted by luuiks, see Table 10. Data e\cLude the "holdings of dollars1 '
of Ihe International Monetary [ u n d ; these obligations to tnc f \f ( consti-
tute contingent liabilities, since they represent essentially this amoun t of
dollars available for drawings from the I M I ' by other member countries.
Data exclude also U.S. Treasury letters of credit and non-negotiable, noil-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Hank ami the International Development Association.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(H:icl (if period. Amounts outstanding; in millions of dollars)

Area and country

lui'ope:

Italy

United Kingdom

U.S.S.R '

Total

Latin America:

Hra/il
Chile

C'uha

Peril

Netherlands Antilles and Surinam

Asia:
( :hina. People's Kep. ol « 'hina Mainlaml
China, Republic of {'I aiwan)

India
Indonesia
Jsruel
Japan . .
Korea . .

Tliitiland
Other

Total

Africa:

Morocco
South Africa
Zaire
Other

Other countries;

A1J other

Total

International and regional:

Total

(iriiiul total

1971

1 )ec.

254
701
168
160

1 ISO
6 596

170
1,8X7

270
6X5
101
203
792

1 249
68

7,379
34

1 191
14
.5.1

27,529

1 441

441
142
191
IKK

715
154
164
10X
963
655
656

K7
17

4.70K

258
312

X9

150
14,295

196
306
126
595

16,429

24

7X
12

474

916
42

957

I 127
298
142

1 ,767

55,428

S

1

4
5

1
1

I

5

I

?x

1

4

14

17

7

1

58

ept.

310
,175

194
163

,422
,K19

177
,426
,490
873
356
246

,06X

72
6 9 ?

65
,446

14
71

,615

,730

523
591
1.14
199

6
690
156
164
137
X55
66 •"

461
XX
.54

,721

19
541
315

91
11.5
134

,412
208
379
145
797

175

7.1

71
IX

649

372
69

441

451

746
129
L5X

233

6X4

1

4
5

1
I

(

•(

5

I

? X

1

4

15

1

IX

T

?

I

60

19

)ct.

279
, 159
217
161

,501
H(W
195

,345
,460
895
179
230

',072
71

,6X3
56

428
16
6.1

,078

969

532
601
135
192

6
671
151
180
125
924
747
576

X2
55

, 979

39
590
313
10.1
114
127
4X5
218
382
(4.1

,016

529

23
10
57
14

^95

,551
47

600

794
120
167

,281 '

, 1.16

n

i

4
5
I
1

1
?

5

1

77

1

4

16

19

•;

?

v>

I

I

60

^ov.

245
,070
254
157

AMI
,514

190
,354
,442
960
411
22.1

,0X1
,838

96
4 »)

98
,479

10
.58

,541

799

547
564
135
1X5

6
659
150
1X1
111
926
751
576

N9
57

,961

39

310
107
107
141

,152
201
194
I?X
965

,182

24

XI
17

67X

X 14

.801
46

,846

141

,030
.116
165

,512

,654

1

4
5

1
I

I
?

5

I

~n

i

l

1

19

\

\

59

1

60

)ec.

27?
,092
2X4
161

,441
146
23X

,3.18
468
978
416
256
1X4

,X57
97

.011
117
4X1

81

,1.14

484

611
605
117
210

6
811
167
225
140
077
860
539

86
44

39
675
3IX
9X

108
177
841
19?
438
171

,071

,131

24

1 15
21

76 K

,027
51

,077

12 \

951
307
156

,413

,7.17

J

4
5

1
I

I
• '

5

1

~>(

1

5

14

an.

2.68
974
321
152

,433
014
210

,085
156
973
419
231
1X9

,924
109
<IO

82
464

14
71

,8.19

,8X9

631
641
132
210

7
783
193
176
140
995
839
290

XI
7 15

,35.1

39
737
336
1 1 5
101
1 19
570
224
446
21 1
951

17.868

21

1

1

5 ?

1

59

9

18

,046
ft*

910
101
I I X

.3X0

.172

Icb.

267
1 , 165

364
158

4,482
JO 494

224
1,041
1 762

995
498
222

1 401
2,X45

94
4,546

78

21
65

12 226

! 125

6X9
648
136
218

7
800
201
167
MX

1,051
825
261

84
239

5,461

37
78.1
319
134
96

146
14,7.11

210
453
1X7
897

17,995

2X
8

104
2.1

72K

891

2,861
57

2,'118

9 57
I IX
14.1

1.419

64,23S

1'

Mar.

2X1
1,25.1

400
142

5,000
12 990

223
96X

2 51"1

1.018
518
256

1 4X1
? 901

105
4 657

58
1 614

14
71

16 481

1 290

687
671
141
184

6
7HH
171
172
112
948
804
198
76

.5,195

49
816
337
114
X9

I 17
12 144

51 1
170
869

15,665

17

125
22

739

917

2, H49
54

2,903

64 451

979
320
126

1,425

65,878

7.1

Apr.

292
1.245

406
168

5,167
1? 701

175
1,020
? 541
1,035

502
250

1 6X2
7 959

1 18
4.741

69
1 777

8
71

36 924

1 618

694
701
140
197

7
8 5 )
168
167
141

1 044
818
226

77.
241

5,477

44
830
330
125
90

144
10 4 IS

214
520
166
940

13,818

3.1

125
28

798

992

2.882
57

2 919

61 768

982
337
109

1.428

65,196

May "

301
1,37.1

502
244

5,327
12.161

219
1.171
2,427
1,046

511
325

1,787
3,272

71
5,899

7.1
2,159

9
66

.18,944

3.816

730
76X
138
218

7
843
192
170
150
967
77X
496

64
264

5,785

44
830
36X
145
117
142

9,056
2.11
587
177
876

(2,574

67

120
45

7X6

1 025

2,961
60

3,022

65 166

1,144
337
104

1,585

66,751

June'1

297
1 , .176

489
194

5,406
12,003

219
1,072
2,369
1,050

499
.134

1,905
3,306

75
6,317

66
2,335

I I
74

39,397

3.306

i n
765
140
200

10
<>25
186
180
180

1,054
777
440

68
651

6,30.1

41
843
341
110
155
161

X.45X
27.6
55X
175
XXI

11,951

29

155
17

904

1 I IX

2.985
71

.1,056

65 110

1 , 190
321
9 7

1 ,609

66,739

I or notes sec llic f'ullowinii page.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(lind of period. Amounts oulstandint;; in millions of dollars)
Supplementary data 5

Area anil country

Other Western 1-iiropu:
Cyprus
Iceland
Ireland, Rep. of

Other T.atin American republics:
Bolivia
Costa R ica
Dominican Republic
lxuador
P.] Salvador
Guatemala
Haiti
Honduras
Jamaica
Nicaragua
Paraguay
Trinidad & Tobago

Other Latin America:
Ilcrmuda
Itritisli West Indies..

Bahrain.
Burma
Cambodia.
Iran
Iraq
Jordan.. . .

1971 1972

Apr. Dec. I Apr. Dec.

38

Other Asia:
Afghanistan 15

7
10
29

59
43
90
72
HO
97
19
44
19
47
15
14

35
3
2

67
7
3

55
62
123
57
78
117
IK
42
19
50
17
10

19
21
10
5

59
10
2

2
9

15

53
70
91
62
83
123
23
50
32
66
17
15

17
IX
5
2

88
9
2

3
9

17

87
92

114
121
76

132
27
5«
41
61
22
20

(
36

25
24

2
.1

9.1
10
4

1973

Apr.

9
12
22

65
75

104
109
86

127
25
64
32
79
26
17

127
100

Area ami country

Other Asia—C.'oiit.:
Kuwait
Laos
Lebanon
Malaysia
Pakistan
Ryukyu Islands (incl. Okinawa)'
Saudi Arabia
Singapore
Sri Lanka (Ceylon)
Syria
Vietnam

Other Africa:
Algeria
I'ithiopiu (incl. r.ritrea).
(iliaua
Kenya
Liberia
Libya
Nigeria
Southern Rhodesia. . . .
Sudan
Tanzania
Tunisia
Uganda
Zambia

1971

Apr. Dec.

.16
2

60
2K
28

All other:
New Zealand.

39
41
43

4
3

161

13
12
6

13
21
91
25

2

10
6
5

II

22

20
3

46
23
33
29
79
.15
4
4

159

23

23
274
46

2
1
6
9
3

13

23

1972 1973

Apr.

16
1

60
25
58
53
80
45

6
6

185

31
29
II
14
25

296
56
2
5
6
7

10
7

27

Itec. • Apr.

19
2

55

11
10
7

28

30

36
3

55

59

344
77
5
4

135

32
57
10
23
30

.193
85
2
3

9.1

236
53
6
39
98

51
75
28
19
.11
(')
(7)
1
3

1ft
II
V)

CO

1 Includes Dank for International Settlements atul F.uropeun I uud.
2 Bermuda included with Bahamas through Dec. 1972.
3 Data exclude "holdings <>f dollars" of I he International Monetary

Fund but include IMF nokl investment until Feb. 1972, when investment
was terminated.

4 Asian, African, imd Furopean regional organizations, except IMS ami
Furopeau Fund, which are included in "l-urnpc."

5 Represent a partial breakdown of the amounts shown in the "other"
categories (except "Other Fastcrn F.urope").

h Included in Japan after Apr, l'J72.
7 Not available.

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

lind of period

1969.
1970.
1971.

1972—June.
July..
Aug..
Sept..
Oct...
Nov..
Dec.. .

1973 Jan...
Ten...
Mar..
Apr.. ,
Mayi'.
June".

1 To
I int l .

Total and
! regional

2,490
1,703

902

,168
,157
,09.1
,067
,068
,050
,000

,025
,257
,378
,.182
.362
,439

889
789
446

693
688
650
612
615
599
561

598
594
675
669
671
742

To foreign countries

Total

,601
914
457

476
469
443
455
453
451
439

427
663
703
713
691
697

Onicial
institu- Hanks1

tions

1,505
695
144

127
117
88
99
97
94
9.!

74
.104
12K
329
313
311

Other
foreign-

ers

56
165
257

267
269 !
269 :
269
269 !
269 j
259

257
258
263 .
274 •
274 I
274 '

40
53
56

82
84
86
87
87
88
87

96
100

104
1 13

Ger-
many

110
164

165
165
165
167
165
165
165

165
164
164
164
164
164

United
King-
dom

46
42
52

66
68
68
68
68
68
63

61
59
66
68
68
68

Country or area

Other
I'ltrope

7
26
30

.14

.14
34
35
37
37
.12

30
233
233
238
231
233

Total
Latin

America

239
152
111

135
136
135
135
135
1.14
136

127
1 IK
128
128
115
125

Japan

655
385
3

*

4
*

4

Other
Asia

5X2
1.17
87

58
49
24
33
.12
3.1
32

30
71
96
98
96
92

All
other
coun-
tries

70
62
9

17
18
17
17
16
14
10

13
16
16
16
16
10

excludes central batiks, which are included with "Ollieial institutions."
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

([•ml of period; in millions of dollars)

luropc:
i l l
Sweden
Switzerland
United Kingdom
Other Western liurope
Eastern Ilurope

Total.

Canada.

I atin America:
Latin American repuhlies.,
Otlicr I.iitin America.

Total.

Asia:
Japan
Other Asia..

Total

Total

Africa

All other

Total foreign countries

International and regional:
International
I.atin American regional .

June

6
IV
52

264
77

5

424

.11.1

<inmil total 3,825

10

2,912

8
•

3,664

116
'26

161

.Inlv

6
I')
4'J

265
79

5

422

313

6

7

3,125
10

3,1.16

8

3,8X6

1.16
27

162

.04K

IV72

Aim. Sept.

IV 7.1

17
45

2K0
7V

5

432

.172

1
6

7

3,310II)

3,321

127

*

4,25V

176
27

6
15

45
2V3

7V
5

443

432

.1,481
10

3,4V 2

1.1.1

186
27

Oct. Nov. Dec.

6
85
45

.127
7V

5

547

55K

6
3.5
45

10K
7V

5

47K

47V

1
6

7

6
K5
45

126
Tl

5

545

55V

1
6

7

,756
10

,766

1.13

4,506 4,863

1X6
27

21:1

4,013

133

5,257

186
28

214

4,00.1 • 4,.<K0
II) 10

203 213

4,461 4,71V 5,076 5,471 5.K74

4 , Ml

133

25

5,661

IK6
2K

214

6
110
45

327
7V

5

572

55K

6
115
44

276
7V

5

544

55V

4,867 5,421
10 10

4.K77 I 5,4.11

IS.l

25

6,223

IS6
28

214

1X3

25

6.74')

176
26

202

f,
135
4.1

27N
7V

5

546

561

6

7

5.V6I
10

5 ,971

IS.l

25

7,2V 3

1X6
26

212

•14
100
7V

5

56V

561

6,436 : 6.V51 7,505

5

5

7

7

7

,V78
10

,VKK

IK.l

25

.3.1.1

176
27

202

,535

6
1.15
43

2KI
85

5

555

560

5.V7X
10

5.VKK

183

25

7,318

142
27

16V

7,487

6
135
4.1

280
85

5

554

560

5.V77
10

5,V88

183

25

7,317

72
27

100

7.417

Noil:.- -Data represent estimated ollicial and private holdings of mar-
ketable U.S. Treasury securities v/ilh an original maturity of more than I

year, and are based on benchmark surveys of holdings and regular monthly
reports of securities transactions (see Table 16).

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

l.jid of period

1969.
1070.
1971. .

1972—July
Aug
Sept
Oct
Nov.

Total

•13,181
3,5ft.)

5V.657

15,864
15,864
16,022
15,871
15,872

I ^ W T i ~ ' p ( ) r ^ f

Dec I5,X72

1973—Jan 16 016
l-cb 15,86.1
Mar ;"I5,87O
Apr "16,015
May 16,012
June : 16, 18V
July i 16,089

Total

1,431
2,4M)
7,82V

14,188
14,188
14,345
14,345
14,345
4,:I.).I

4,474
14,474
14,464
4,45V
4,456

14.6J3
4.5.13

Hel-
giuni

32
32
32

12
32
M
U
.12
20

20
20
20
20
20

I'uyublc fit dollars

(ier-
many

- in foreign currencies

Can-
adit >

1,129
2,2X9
2,640

2,840
2,840
2,840
2,840
2,840
2,840

2,840
2,840
2,840
2.H40
2,840
2,840
2.S40

China,
Rep. of

(Taiwan)

20
20
20

20
20
20
20
20
20
20

20
10
5
2

5,000

11,158
11,158
11,315
I I ,315
I I ,315
11,315

11,471
11,471
11,471
11,471
11,471
11,670
I I ,670

Italy Korea

35
25
22

22
22
22
22
22
72

22
22

15
15
15

15
15
15
15
15
1.5

land

100
100
UK)

100
100
UK)
100
100
100

100
100
100
I (HI
100
100

'Total

1 1,750
1,081

3 1,827

I ,676
1,676
1,677
1,526
1,528
1 ,539

I ,542
1,38V

<'l,407
"1,556

I ,556
1,556
1,556

(Jer-
nany •'

* 1,0X4
542
612

459
459
4.59
.106
306
306

306
153
151
172
172
172
172

Italy

125

Switz-
erland

541
541

1,215

1,217
1,217

,218
,220
,222
,233

,236
,236
,254
,384
,384
,384
,384

1 Includes bonds issued in 1964 lo the Cjovcrumcnl of Canada in connec-
tion with transactions under the Columbia River treaty. Amounts out-
standing end of l9G7 through Oct. 1968, SI 14 million; Nov. 1968 through
Sept. 1969, $84 mill ion; Oct. 1969 through Sept. 1970, $54 million; and
Oct. 1970 through Oct . 1971, $24 million.

2 Notes issued to the (ioverjimc/it of Italy in connection with mili-
tary purchases in the United States.

3 In addit ion, nonmarketable U.S. Treasury notes amount ing to $125
million equivalent were held by a group of Cierman commercial hanks from

June 1968 through Nov. 1972. The dollar value of these notes was increased
by $10 million in Oct. IV6V and by $18 million as of Dec. 31, 1971.

•' Includes an increase in dollar value of $84 million resulting from

-" 1
obli,:

<' 1

ation of the Ci
ncludes $106
tious revalued
chides S15 n

Apr. in dollar vah
market exchange ra

icrmai
lilliou
to relic
Ilion ini

of loi

nark in Oct. 1969.
ncrease in dollar value of foreign currency
:t market exchange rates as of Dec. 31, 1971.
rease in Mar. and $145 million increase in

•eign currency obligations revalued lo rel ied
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(lind of period. Amounts outstanding; in millions of dollars)

Area and country

liurope:

Italy

Turkey

U S S R . . . .

Tota l

La t in Amer ica:

Chile

Cuba

Peru

Asia:
China, People's Rep. ol (China Mainland)

Other

Tota l

Africa:

Other

Other countries:

All other

Total

Grand total

1971

Dec.

11
57
49

115
263
235

30
160
105
67
12
7(1

1 18
145

i
559

19
12
28
37

2,114

1,627

105
435
1.19
180
13

914
125
176
41

268
374
262

18
26

1 494

1
I(W
70
21
41

129
4,280

348
138
172
252

5,560

10
4

156
21
96

288

158
28

186

13,269

3

13,272

Sept.

H
70
60

120
317
268

28
173
116
52
27

194
1.11
180

7
643

22
24
55
.18

2,531

2,026

.152
6.19

79
.178

13
1 121

150
137
4.1

.135
345
428

15
28

4 064

2
180
85
18
66
78

1,461
121
144
187
229

4,77.1

15
5

1.19
12

121

291

205
44

249

11,911

4

13,936

1<J

Oct.

15
87
52

119
274
287
27

177
104
62

229
128
186

4
657

IS
21
30
40

2,54.1

1,681

36.1
659

58
384

1.1
1,126

145
118
.16

361
353
172
15
.12

4 054

1
187
76
15
74
87

.1,719
302
151
177
244

5,0.14

17
5

134
14

109

279

229
36

265

1.1,856

6

1.1,862

72

Nov.

7

1

I

4

4

5

14

14

10
84
57

l ? l
77?
796

77
170
ini
62

715
123
150

4
729

16
19
32
38

551

,717

357
63.1

53
196

15
168
179
147
38

.186
368
401

13
11

191

1
701

76
17
74

105

117
160
181
260

.397

16
4

145
10

112

286

771
36

308

,449

6

,455

Dec.

7

1

1

4

4

• -

15

15

8
17.0
59

UK
3.10
.121

79
255
108
69
19

707
156
l?5

6
855

22
70
41
49

917

970

379
65?

5?
418

13
202
746
145
40

181
388
476

14
16

442

1
194
9.1
14

105
162
296
149
191
100

.593

21
4

141
1 1

P4

104

291
40

110

506

3

,509

Jan.

7
67
58

127
275
267

34
221
93
62
21

210
176
187

5
672

1H
2.1
44
47

2,61.1

1 ,939

189
641

51
408

12
1 20?

219
129
40

388
393
411

15
56

4,159

2
205

84
15
87

126
4,081

271
148
184
288

5.490

22
6

150
15

116

309

272
50

122

15 012

3

15,035

1

,1

1

4

5

"(>

17

17,

•1.

11
124

59
17?
.117.
414

71
271
15?,

61
76

236
749
70ft

6
001

70
26
5S
51

411

37?

417
727
49

41?
11

711
7.20
116

18
385
379
5?l

15
70

59?

2
21 1
101

15
101
106
?77
?88
150
195
115

7K6

70

155
1 1

111

105

""ft
44

too

787

3

789

19

Mar.

9
100
60

111
424
371

29
269
118
70
20

282
235
152

5
847

18
22
54
52

3,269

2,461

406
740
51

.180
13

1 ,120
212
1 12
40

404
.169
461

20
103

4 649

2.lT

16
127
141

5,568
101
140
205
274

7,116

20
7

155
I |
1 1!

125

244
47

291

18,111

1

18,113

7.1

Apr .

9
87
63

134
451
345

.12
288
129
66
30

238
238
186

5
795

20
29
61
60

3.265

2,286

396
759
45

401
1.1

1 ,341
183
143

16
401
382
505

27
85

4,717

2
238
122

14
127
126

5,663
3.11
150
197
296

7.267

5
151

11
1.17

327

249
50

299

18,161

18,163

May' '

1

7

1

4

5

7

18

18

9
71
69

140
447
156

19
127
115

67
17

360
9 59
190

6
876

11
21
50
69

481

179

408
851
40

397
1.1

,34.1
190
147

11
440
38.1
409

37
74

764

5
216
112

19
97

1 16
516
3.18
1.19
194
324

,116

25
4

166
13

116

343

47

28(1

165

. .167

June"

12
94
69

141
.177
382

19
331
109
65
19

386
228
241

9
909

12
29
56
7.1

3,558

2.020

407
89 1

43
41 1

14
1 .194

211
169
34

452
38(1
199
.19
66

4 912

.1
200
203

21
9 4

1 10
5,756

.149
144
173
154

7,407

34
4

163
42

141

186

316
46

362

18.646

1

18,647

i Includes Hermuda through Dec. 1972.

Noil..--Short-term claims arc principally the following items payable
on demand or with a contractual maturity of not mure than I year: loans
made to, and acceptances miule for, foreigners; drafts drawn against

foreigners, where collection is heiiin made hy hunks and hunkers lur
their own account or for account of their customers in the United States;
and foreign currency kdanccs held ahroad by hanks and bunkers and
their customers in the United States. 1 xeludes foreign currencies held
hy U.S. monetary authorities.
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14. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

1'iul of period

1970...

1971 -\

1972- June. .
July . .
Auf-'.. .
Sept..
Oa . . .
Nov..
Dec...

197.1 Jan.. .
I eh...
Mar..
Apr.. .
May".
June".

T(

9
to ,

m ,
i.i,

i i ,
14,
14,
I I
1.1,
14,
15,

tal

(.80
802
17(1
272

565
27 1
.167
9.16
862
455
50<)

15.0.15
T/\
IS.
IK.
IX,
IS.

78')
1 1.1
ifii
.167
647

Total

9,165
10,192
I2..12K
12,.177

12,7.12
1.1,.171
1.1,421
l:i,048
i:i,(W6
I 3 , ( I H 5
14,66:1

14,210
16,718
17,162
1 7. .144
17,5 1.1
17.802

Total

.1,278

.1,051
4,50.1
.1,969

•1,756
5,049
4,9X4
4,987
5,154
5, .147.
5,712

5,429
6,45 1
6.5.1X
6,847
6,9.15
7,-117

I'ayahic in dollars Payable in foreign currencies

Ollidal
iustitu- [tanks1 | Others
tions .

262 1,94.1
119 1,720
22.1 : 2,61.1
2;ll ' 2,080

I .07.1
K2I2
1 ,667
I ,658

165
164
152
14.1
146
157
16.1

14.1
162
141
146
16.1
256

2,575
2 779
2,710
2,572
2,666
2 700
2,975

2,814
.1 675
.1,694
.1.944
.1.828
4,0.16

2,016
2,106
2,1 22
2,272
2, .14:1
2,484
2,57.1

2,47?.
2,616
2,701
2,757
2,944
.1.026

Collec-
tions
out-

stand-
ins:

2,015
2,:i89
2,475
2.475

2.649
2.70.1
2,805
2,8X2
2,987
.!, 1.10
.',269

1,2.14
.5,515
.1,697
.1.78 I
J . 789
.1,846

Accept-
ances
inilde

lor acct.
of for-
eigners

Other

.1,48.1

.1,227

.1,082
2,967
2 95 1
: i , 129
.1,204

.1.10.1

.1.122

.1,46.1

.1,46.1

.1.600

.1,964

:i,2O2 I 670
:i,985 ' 766
4,24.1 I I , 1(17
4,254 ! I ,679

I ,844
2, .192
2,551
2,21.1 .
I,991 :

2,478 j

2,44.1 ;

.1,42')

.1,464

2,675

Total

516
61(1
842
895

8.1.1
902
946
888
776
770
846

825
I 071

951
X19
854
845

Deposits
with for-
eigners

.152

.152
549
548

486
516
482
4.11
408
412
441

44.1
596
524
460
499
559

l'orci^n
Kovt. se-
curities,
conil.
and fi-
nance
paper

89
92

119 '
173

222 j
278 •
1.18
.1.10
209
219 i
22.1 j

25.1

u:i
262
207
2.17
140

Other

74
166
(74
174

125
I OX
126
127
159
1.19
182

128
162
165
152
I 18
147

1 Excludes central hanks, which are included with "Oiliciul institutions."
2 Data 011 second line differ from those on first line because (a) those

claims of U.S. banks on their foreign branches and those claims of I..S.
agencies and branches of foreign hanks on their head ollices and foreign

branches, which were previously reported as " loans" , are included in
"Ol her short-term claims"; and(h) a niimlur of reporting banks are included
in the series fnr the tirst time.

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

1 ml of
period

1969
1970
1971

I972--June....
July
Any
Sept. . . .
Oct
Nov

Dec.

1973-Jan
leb
Mar. . . .
Apr
M a y . . .
June"...

Total

1 250
1 075
.1,667

4,192
4,310
4..187
4,535
4,612
4,666

.'4,916

.4,977

5,016
5,126
5.272
5,419
5.52.'
5.6.16

Tolal

2.X06
2,698

3,874
4,003
4,07.1
4,220
4,.106
4,342
4,501
4,501

4,5.15
4.625
4,764
4,92.1
5.019
5.102

1 ype

Payable in dc

I oai

Oll icial
institu-

tions

502
504
575

719
757
771
796
796
819
811
K33

Xl.l
84(1
897

s to

Hanks'

209
236
.115

.16.1

.156

.198
402
412
432
4.10
430

440
470
480

931 514
967 . 510
965 566

Amounts

liars

Other
foreign-

ers

2.096
1,958
2,455

2,792
2.890
2,904
.1,02.1
.1.098
3,091
3.2.1X
3,2.18

3.262
1 115
3,3X7
.1.477
.1.541
1.570

outstaud

Other
loilK-
lel ill

claims

426
.152
300

2X7
275
2X1
2X2
292
291
375
4.)6

440
449
460
44.S
456
489

iif,; in millions of d

Payable
in

foreign
curren-

United
Killll-
1:0111

cies

18
25

.11

.12

.14

.1.1
15
1.1
40
40

41
52
47
49
48
45

67
71

1.10

139
146
141
128
136
137
1.19
1.19

144
1.15
121
122
Kll
129

>llais)

Oilier
Curope

411
411
59.1

631
674
671
6X7
65X
65X
704
709

7.12
771
X59
912
9.11

1,016

t 'ountry or area

('anatia

40X
312
228

284
28.1
277
288
.1.15
.1.19
:ix.i
:ix.i

403
434
453
477
511
521

1 atin
America

1 .129
,325
,458

,644
,724
,7X9
,X6I
,89.1
,875
,991
,00!

,967
, 9X6
,97X

2,000
2,001
1.999

Japan

XX
115
246

.109
294
2XX
289
302
101
.115
.144

.153
342
116
3.17
331
311

Other
Asia

56X
54X
583

735
754
773
802
828
86.1
88 1
H98

914
928
9X5

1,028
1,059
1,099

A l l
other

countries

.178
292
429

449
434
44X
480
4M
491
503
50.1

503
5.11
5.19
544
558
561

1 l/xdudes carnal banks, which arc included with "OHicial institutions."
2 Data on the iwo lines shown tor ihis dale ditfer he canst.' ol changes in

reporting coverage, (inures <m the (test hue ate ouiipttriittle in coverage

with those shown for ihe preceding date; figures on tht
comparable with those shown tbi the following dale.
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(hi millions of dollars)

Period

1970
1971
1972
1973- Jan. June' . . . .

1972—June
July
Aug
Sept
Oct
Nov
Dec

1973--Jan
I'eb
Mur
Apr
May'1

June'

"Marketable U.S

Total

56
1,672
3,316
1,543

251
223
413
258
156
395
404

•562
515
554

31
• 4 8

71

Trcas. bonds ant!

Net purchases or sales

Intl.
and

regional

--25
130
57

144

1
1

40
10

1

- 1 2
10
9

- 3.1
• 69

Total

82
1,542
3,258
1 ,656

251
222
37.1
247
356
395
404

562
527
544

40
15

1

foreign

Official

• 4 1
1 ,661
.1.281
1,697

274
224
365
237
341)
377
403

562
579
540

16
+

notes 1

Other

123
-119
• 2 3

41

- • 2 3
. 2

9
] |

17
18

1

*
. o

"3
21
15

1

U.S

Pur-
chases

11,426
14,573
18,922
9,65 1

,648
,151
,495
,154
,317
,910

.,007

,855
,785
,220

1,563
1.141
,087

corporate
ccurities

Sales

9,844
1.1,158
14,958
6,332

,407
,152
,217
K4I

, 038
,289
,368

,118
,062
.II I
.040
,101
899

*

Net pur-
chases or

sales

1,582
1,415
3,964
3,319

241
*

278
314
279
621
638

717
723

1 ,109
522
40

188

Foreign bonds

chases * " «

1,490 2,441
1,687 2,621
1 ,941 • 2.961

861 1.141

I(W 339
191 101
129 98
173 163
184 207

Net pur-
chases or

sales

-951
- 9 3 5
1 ,021

280

- 231
90
30
I |

• - 2 3

146 171 1 - 2 6
243 465 222

191 121
144 144

• 1 3 2

144 125 ' 19
117 292
139 152
125 103

175
13
22

Foreign stocks

Pur-
chases

1,033
1,385
2,532

945

226
155
242
173
188
192
233

161
191
211
121
137
,23

Sales

998
1 ,439
2,12.1

761

269
166
179
142
119
110
178

155
145
114
112
125
111

Net pur-
chases or

sales

35
57

40")
184

-4 .1
II
63
32
69
82
55

7
48
97

9
12
12

1 Excludes nonmarkctahlc U.S. Treasury bonds and notes issued to
olliciul institutions of foreign countries; see Table 12.

2 Includes State and local govt. securities, and securities ol' U.S. (iovt.
agencies and corporations. Also includes issues of new debt securities

sold abroad by U.S. corporations organized to finance direct investments
abroad.

NOLI:. Statistics include transactions ol* international and regional
organizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollar;,)

Period

1970
1971
1972
1973 Jan.-June''

IV72—June
July
Aug
Sept
Oct
Nov
Dec

1973- Jan
lei)
Mar
Apr
May'1

June1.

[Vital

626
731

2,140
1,443

32
- 3 6
252
165
160
489
350

489
453
350
138
121
134

58
87

372
114

K
- 6
60
36
65
85
48

32
25
35
21

2
2

Ger-
many

195
131

- 51
16

- 2 0
• 44
- 13

7
6

44
- 3

29
4
8
9

43
23

Ncthei-jSwit/er- United
lands land Kingdom

128
219
297
145

15 .
14 •
s :

15 i
24 •
55
42

110
168
639
524

27
56
68
51
83
61
59

47
67
47

8
14
7

142
151
148
53
22
52

- 3 3
- 4 9
561
180

- I
15

101
56
89

150
132

118
82
21
17
39
15

Other
I .urope

24
71
92

170

5
-41
26
II
20
52
19

24
47
29
4(>

3
21

Total
llurope

482
627

I ,911
1,117

33
- 34
249
162
109
447
297

.192
376
288
104
117
74

Canada

— 9
- 93
- 7 8
121

- I
4
X

12
8

14
- 1

24
36
25
34

7
K

l.iitin
Amcnc-ii

42
-25

16
I
2

25
8

20 i
• ' « > ;

- 10 i
16
2

Asia

47 85
37 108

-32 256
53 223

32
12
4

II
2<J

• 8
42

85
46
2\

5

55

Africa
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(In millions of dollars)

I'criod

1970
1971
1972

197.1- Jan. June'-

1972 June
July

Sept
O c t
Nov . .
Dec

1971 Jan
I eb
Mai-

May"
June'1

Total

95ft
684

1 ,824

1,87ft

210
36
27

149
120
132
289

248
270
719
385
161
54

l-rancc

35

116

102

9.1
9

7
36

2
16

(,
41
13
1
6

(ier-
many

48
11
77

1
•4
4
4
7

30
10

,|
1
2
4
3

Nether-
lands

.17
- 1
6.1

23

8
8
6
1
1

18

^
i

*

1
*

Switzer-
land

134
197
1.14

190

21
41
17
15
3.1

14

29
10

. 7
6.1
76
3

United
Kingdom

I IS
327
320

8ft

4
34

' 16
18
4

46
49

18
4ft
- 1
96

120
19

Other
l.urope

91
39

31.1

406

17
12
45
80
54
42
ftl)

71
60

118
94
22

2

Tolal
l.lliope

464
612

1 ,246

764

148
3.1
62

127
1.18
1.18
210

149
149
174

21.1
20

Canada

128
37
82

66

21

10
.1
ft
s
1

16
*

16
7
7

la t i n
America

21

11

1

.1
1
1

6
1
4
4
1
1

A *

28
2

.123

96.1

8
1
1

2
1

29

11
1 10

621
199

2

Africa

•K

•
1
*
*
•
I

*

Other
countries

- 2 1

i
1

i

Intl. an,
regional

124
39

148

56

11
4

44
12
28

18

ftl)
7{,

' ' - 4 2
* /.«

) 19

Non:.- Statistics include Slate ami local govt. securities, and .securities
of U.S. (iovt. agencies and corporations. Also include* issues of new

debt securities sold abroad hy U.S. corporations oryani/ed to finance di-
rect investments abroad.

19. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of i

Period

1970
1971
1972

197.1- Jan.-
June'1. .

1972- June . . .
July
Aug.. . .
Sept.. . .
Oct
Nov . . . .
D e c . . .

973 Jan
(•eh.. . .
Mar... .
Apr.. .,
May-. .
June'-. .

Total

915
992
ftl 2

9.1

274
79
93
42
46
57

- 167

• 126
48

lift
166
- 1
34

lu l l .
a n d
re-

gional

254
- 310
- 90

64

10
78

1
6

16
I I
9

9
- 2
23
1ft
II
7

Total
foreign
coun-
tries

662
682

• -522

159

284
1

94
36
30
46

176

13.1
.10
93

182
12
27

1 l i-
rope

.10
31

SOS

41

26
36
50
47
76
49
16

H
1

24
22

•22
10

oIUlis)

Canada

586
• 271

651

194

• 201
? 1
49

1
73
4

IIS

67
41
34

193
15
6

l a t i n
Amer-

ica

• • I I
- 46

72

65

. |<

2
• 1

9
">
8

• 29

- 70
16
S
6
(,

1.1

Asia

12.9

166
271

33

94
62

. 5
• 24

23
8

2 i

,;

27
27

,1
ft

13

Af-
rica

6
17
6ft

*

Other
coun-
tries

20
32
29

?.h

*
1 T

>
1

*
1

1

*
: 1

*
1 14

20. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions of dollars)

lull of
period

1970 Jinn;
Sept
I )ec

1971- Mar
June
Sept
Dec

1972 -Mar
JIIIH-
Sept
Dec

1973 Mar.'1

Credit Debit
balances balances
(due to | (due from

foreigners) •' forei(;neis)

3.14

291
349

511
419
33.1

311

325
312
286
!66

182
203
2SI

314
300
320
314

379
339
336
396

.110

Niui, Data represent the money credit balances and
money debit balances appearing on the hooks of reporting
hmkurs ami dealers in (he United .Stales, in accounts of
foi'citmers with them, and in their accounts carried hy
foreigners.

Notes to Tables 21a and 21b on following pages:

1 Total assets and total liabilities payable in U.S. dollars amounted to
$13,600 million and $1.1,913 million, respectively, on May ill, I<J7.1.

Non:.—Components may not add to totals due to rounding.

I or a u'ven month, total assets may not equal total liabilities because
some branches do not adjust the parent's equity in the branch to relied
unrealized paper profits and paper losses caused by changes in exchange
rates, which are used to convert foreign currency values into equivalent
dollar values.
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21a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

I ocution ;iml currency lorm

IN A l l , I'ORKlfiN COIJNTHIKS
Total, all currencies

I'ayablc in L'.S, dollars. .

IN I;NITI<:I> KINGDOM
'I'otal, all currencies

Payable in U.S. dollars.

IN TIIL BAHAMAS
Total, all currencies.

Month-end

1970- Dec...
1971 Din:.. .

1972 May . .
June ' .
July. .
A U K . . .
Se,u...
O i l . ' . .
Nov...
Dec. .

Total

64.375
69,619
69,96.1
72,856
74.906|
74.796
76,241
8O,034|

1973- Jan.. .
I c l i . ' .
Mar. r .
Apr.. .
May. .

1970- Dec...
1971 Dec...

IM72 May..
June'1.
July. .
A U K . . .
Se r t . . .
Oct.' .
Nov...
I)ec...

. 8I,2OO|

. 87.989

. 91.646

. 90.987!
• 92.951

. 34,619

.; 40,182

. i 41,935

. ! 44,901

.' 45,0.14

. ' 47,175

. 4H,704

. 48,986

. I 49,631

. 54,058

1973 Jan..
I eh. •
Mar. '
AIM1. .
May.

1970- Dec .
1 9 7 1 - D e c .

1972 May.
June.
July . .
AUK. .
Sept..
Oc;.'1

Nov..
Dec.

1973- -Jan.

Mar..
Apr.. .
May. .

I 'HO- Dec.
1971--Dec.

1972- May.
J\mc..
July. .
Aug..
Sept..
Oct.' ,
Nov..
Dec.

197.V -Jan..
I eh..
Mar..
Apr..
Mav.

1970— Dec.
1971—Dec

1972- May.
June.'1

July. .
AUK- ''
Sept..
Oct..
Nov..
Dec.

1973— Jan..
I-eh..
M.ir..
Apr..
May.

54,t'>7'
57,633
58,74<
57,515
57,976

28,451
34,552

36,311
39,452
39,463
40,596
42,051
41,64'.
4I.60C
43.6H4

44,347'
48,533'
49,696
49,IK I
49.08C

22,574'
24,428

24.92K
27, I I 4|
26,680
27,1 85
28,204
27,978
27.X6*
30,38

30,65:
32,74*
32,65
31 , M
30,VOf:

4,815
8,49,"

9,09
10,07
10,32',
11,51
11,91.
12,01
12,3.1i
13,09

13,06
13,55'
13,76
13,65,

114.68

9,740
4,798

4,619
4,854
4.058
4,504|
4,952
4.967
4,456
4,7351

4,926
4, .127
4,296
3,917
4,218

9,452
4,541

4,.193
4.585
3,81 I
4,263
4,6851
4.669
4,173
4,473

4,5921
3.987
.1,988
3.589
3,93C

6,729
2,694

2,441
2,298
I ,87(i
2 , i n
2,35(;
2.409
1,9.19
2,234|

2,585
I ,945
2,052:
1,66:
1.744

on U.S.

Parent
bank i Other

C'laim.s on lhicigncrs

7,248
2,31 I

2,080!
2.279!
1.514'
1,759
2,243.
2,239
1.824
2,124

2,491
2,486

Total

36,221
54,7521

2,5.19] 57,946
62,897[
63,941

2i 576
2,544
2,745: 66,268
2.709! 67,607|
2,728
2,632

67,599]
(>9,425

, 6 I I | 73,031

2 (27
I . 565
I ,988
1,672'
1 .926

2,600
2,762
2,308
2.244
2,2921

7,233 2,219
2,305 2,236

2,06.1
2,260
I ,488
1,741
2,222
2.216
I ,803
2,102

2,103
1.534
I ,957
I ,645
1 ,899

5,214
I ,230

1,282
I , 199
810

1 ,078
1 ,253
I , 386
907

1,138

I,466'
848

I . 130
794
910

6^596
2,585

2,356
2,210
1,791
2,036
2,264
2,307
1,H4()
2,146

2,468
1,814
1,953
1 ,53V

2,330
2,325
2,324
2,523
2,463
2 451
2,371
2,371

2.2K9
2,452
2,031
1,944
2.031

I ,515
I ,464

1,1601
I ,099
1,066
1 ,039
I ,097
1,023
1,032
1 ,096

1,118'
I ,097

922
868
834

1,173
1,282

1,361
1,552
I ,409
1,530
1,612
1,739
1,5X6
I ,49ft

1,387
I ,461
1,211
1,407
I ,498

455
505

1M
295
110
118
221
251
221
225

182
83
90
29.1
272

7I7
778

, 166
,257
,298
,413
,391
,489
, .165
,272

,206
,378
,121
,113
,227

74,007
81,106
84,.170|
84.091
85,534'

24,642
35,064

36,8891
39.665|
40,52
42,184
43.141
43,556
44,664|
48,768

4K.K2'
52.718
53,752'
52,871
52,828

21,121
30,996

33,119
36,307
36,741
37,538
38 60(:
38,201
38,64?
40,43(1

40,796
45,48~
46.52C
46,332
46,001

15,65.'
21 ,49:

22,19:
24.5.V
24,49.
24,7.1.
25,46:
25,24.
25,57'
27,78'

27,771
30,42.
30,18.
29,771
28,661

3,58:
7,11'

7,61*
8.39
8,78'
9.K4C

10, I5l
10, 121
10,571

11,41'

1 I ,49:
I I , 861
12.2S,
11,98.
12,84;

Other
branches
of parent

bank

Olli-
Othcr cia!
banks just i-

6,887 16,997
11,211 24,550

10,463 27,061
I 1,45')! 30,582
11.622; .10,419
11,655 31,821

33,395
33,098
34.203

695
1,167

Non-
bank
I'o r-

Other

11,643
17,823.

I 1.335
11.343
11,350
11.717 36.738

I 1,946j 36.797
12,273 42,206
12,458
12,787
1.1.489

4,213
6,659

6,47?
ft ,598
7,260
7,320
7,048
7.391
7,439
8,083

MVM,
8,551
8,438
8,426
8,547

44,268
42.976
42,746

13,265
18,006

19,575
22,045
21,666
22,717
23,840
23.555
"•4 123'
26,907

26,7641
29,831
30,568
29,498
28.677

I,2761 19,146
1,342 19,514
1.407! 20.492'
1,566 21,225
1,539 21.138
1,549 21,610
1,577 22.295
1,665 22,911)'

1.621 23.643
I , 747 24,88 I
1,965 25,679
2.081 26,247
1,998 27,301

3,475 11,095
5,690: 16,211

5,209
5,604
5,742
5,688
5,651
5.751
5,4901
5,659

5,637
5,887
5,783
5,437
5,725 28. [I'M1

18,3041
21,096
20,946
21,411
22,559
22,157
22,671
23,983

24
28
29
29

.3.13
,473
,148
. 255

362
864!

936
914
984

1,063
I , 105
I .084
I ,083
1,128

1 ,063'
1,097
1,124
1,108
1.134

316
476

585
568
546i
595
650
630
584|
609

574
585
663
651
614

2,223
4,135

3,577
.1,931
4,097
4,013
4,004
4,169
4,049
4,326

4,184
4.568!
4,324]
4,034
3,943.

9,420
12,762

14,101
15.9H3
15,589
15.76X
16,609
16.249
16,399
17,976

IK,069
20,219
20,0.13
20,119
18.848

2,Tl9
3,798

4,1X3
4.821
4,924
5.6K2
5,929
5,836
6,209
6,965

6,754
7,189
7,520
6,726
7,235

6,802
9,5.16

9,903
10.108
10,613
11,085
11,148
1 I , 52(i
12,019
12,651

13.239
1.3,622
13,819
I4.470J

6,2.15
8,619

9,0201
9,039
9,507
9,844
9,745
9.662
9,898

10,179

10,252'
10,542
10.926
10,989
1 1 ,268

4,()12
4,596'

4,517
4,621
4,808
4,953
4,851
4,827.
5,132:
5,485'

5,526
5,637
5,827
5,625
5,874

1 ,464
3,320

.1,43.1
3.571
3,863
4,164
4,221
4,284'
4,168
4,454

4,742
4,671
4,764'
5,262
5,611

I ,403
1,785

1 ,810
1,867
I ,965
2,084
2.346
2,2.10
2,360
2,268

2,267
2,555
2,980
2,979
3.199

525
577

653
651
700
728
879
761
79.1
817

777
929

I ,005
1,055
1.218

601
862

750
846
847
941

,097
,040
,018
,020

966
,102
,124
, 188
,336

323
350

377
36f,
395
415
476
427
439
447

405
508
522
515
587

59
92

117
128
134
134
152
157
167
175

181
238
271
250
343

lor notes sec p. A-85.
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21b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

A 87

Total

47,35
61,336

64,37
69,6 IK
69,963
72,855
74,905
74,795
76,239
NO,035

81,200
87,989
91,646
90,987
92,951

36,086
42,033

44,223
47,830
47,460
49,436
51,09:
51,326
52,139
56,375

56,405
60,89(
62,431
60,915
61,38.1

28,451
.14,553

36,311
39,452
39,463
40,596
42.053
41,649
41,600
43,684

44,347
48,533
49,696
49,181
49,080

23,005
24,845

25,787
27,729
27,130
27,625
28,589
28,477
28,558
30,933

30,926
31 966
33,929
33,050
.12,148

4,815
8,495

9,096
10,071
10,329
11,515
11,913
12.01
12,329
I3 (WI

13,065
13,55'

'13,765
1.V.53

114,68'

Total

To U.S.

Parent
bank

2,575
3,114

2,819
3,083
3,212
3,263
3,303
3,255
.1,23:1
3,559

3,414
3,967
4,137
4,095
4,548

2,334
2,674

2,411
2,668
2,754
2,800
2,833
2,789
2,753
3,104

2,995
3,466
3,613
3,562
4,005

,339
6«

,397
,447
,497
,498
,497
,465
,481
,456

,501
,844
,858
,970
,028

,208
,412

,202
,250
.294
,271
269
245
270

,27(i

,335
,661
,676
,735
,809

716
669

562
643
736
680
728
716
802

1 ,000

836
1,132
I ,2.18
I ,044
1,122

657
511

439
520.
6111

549
605
582
651
848

69.1
954

I ,038
886
955

116
111

105
147
150
15.1
137
1.16
112
113

107
264
215
165
170

98
23

58
103
103
100
86
HO
92
72

72
226
I9.S
119
138

542
750

812
994

1,1)43
1,121
1. 117
I ,053
9.14

I , 22(1

1,137
1 ,1 86
1 ,301
1,126
1,404

Other Toliil

l ,859i 42,812
2,445; 56,124

2,256 ; 59,648
2.440 64,5'JI
2,476
2,583
2.575
2.5.1')
2,432
2,559

64,712
67,392
69,34<
69,198
70,513
73,842

2,578. 75,27.1
2,835
2.919
3,051
1,426

I ,677
2,163

1,971
2.I4S,
2,143;
2,252i
2,227
2.207
2,102
2,256

80.886
84,066
8.1,14.'
84,612

32,509
38,os::

4(1.754
44,141
4.1.614
45,463
47,05'
47,305
48.OK2

2,302;
?, 51 11
2,575,
2,6761
3.050!

I
,222
,550:

I
,291 '
,3(X>

147
', 345
,160
129

,349
,141

52,114
55,815
57,127
55.604
55,59.1

26,521
32,128

34,090
17,102
37,075
18,165
19,517
19,225
39, 149
41,217

194' 41 .911
,580 45.628
,624 46,750
,805 46,075
,857 45,792

,110 21,495
,3N9| 23,059

, 144: -'.4,168
,147 26.017
,190 25.39.1
,171 25,887
184; 26.788
165 26,719
178! 26.778
,201 29,12]

,264 29,091
416 31,714
,481 31,655
616 30.782
671 29,730

4,181
7,557

8,141
8.942
9. 12fi

10,2.18
10.620
10,791
11,210
I I,701

1,761
I I.1., 144
! 12.195

12.118
12.918

Other
hranclics
ot'puicnt

hank

To foreigners

"l

Other
banks

Olli- Non-
cial '• bank

insli- for-
tutions ciyners

Other Month-end

6,426 24,829
10,77.1 31,081

4,180!
5511 !

10,055 33,114
11,069 36,112
11,283 35,860
11,510 37.327.
11,123 39,328
II.204J 18,470!
11.146 39,.124!

I 1,344 42,531

6,649
7.22.1
7, 176
7,841!
8.208
8,236
8,401
8,486

42.260 9,216
46 17.1, 9,188
48,520: 9.454
47,874 9,538

I I,746
11,901
12.219
I?,618
11.241

4,0791 19,816 3,7.17 4,877
6,653' 22,069! 4,431 4,928

7,377
8,756

9,810
10,187
10,391
10,714
10,680
I I,287
11,642
11,48.1

12,032
1.1,224
11,873
13,294

I ,967 1970 Dec.
2,098 1971 Dec:.

1,908: 1972, May
1.944! June'
2,019 July
2,200 Al ly.
2,261 Sept.
2,142 O i l . '
2,49.11 Nov.
2,634 Dee.

48.516 9,331 13,505

6,648
7,277
7 507
7,660
7.401

21,60.1; 5,170 5,13.1
25,806:
24,766!
25,8611

5,656
5,777
6,252

27, 1.1.11 6,490
7.706: 26.77OJ 6.567
7,741. 27,241' 6,7.14
8,178 10,253

5.401
5,584
5,690
6,011
6,262
6.365

6,911 6,467

8,400 29.2.14.
8,781 .12,0241

11.1311
31 ,971)
.12,275-

8,7.15
8,657
8,767

I
2,320 16,51.1
3,401 I9,l.l7i

I
3,154 19,9081
3,160 22,144!
1,464 2l,72()i
1 4211 22,236
1. 1.19 21.719
1 060' 21 .00 l |
7.92K 22,769i
: ' ,96I 24,776;

1,277. 2.1,959'
1.1571 27,O38J

1,164| 28,119
1.197 27,796
.1,614 7.7,168;

1,548 1.1,684
7,164 14,0.18

2,054 14,610
2,070 15,874
7.197 15,000
2.140 15,217,
I 97.6: IS 959 :

l .942 : 15,597
1,959 15,183

7,680'
7.8091
7,771
7.74.1
7.161

4^464]

5,158
5,542
5,565:
6,007!

2,51.1
3,116

,
3,44.!
1,547
1,79]

1971 Jan.
I eh

Apr.
May

6,800
7,200
7,489
7,214
7, 190

4,548
5, I 26

5,871
6.256
6.126;
6,4991

.2411 1970 -Dee.
,276i 1971 Dee.

,058
,021
,072 .
,171 .
,204 .
,2.12 .
,30 '
, 4591 .

1977.

,297
, 609
,691
,750
, 786

May
lime '
Inly
Aur..
Seiil.
Oel . '
Nov.
Dee.

592 197(1 Dee
76.1 1971 Dec

824' 1972- May

6,272 6.367,
* uir'i / . \} c .4 \6,109
6,140.
6,45i:

6.854
7,112
7,042

7,285, 7.412
7,517 7,91.5
7,1881 8,078
7.5091 7,171
7.124J 7,685

2,859 .1,404
3,676 3,181

2,008 17,478!

2,234 16.205
7,188 18,160
2.128 18.3.14
2,118 17.672
7.7.7.51 16.987

4,141
4,560
4,641
4.981
5,1 17
5.216
5.280
5,149

3,361
3,511
3,554
3,549
1,787
4.004
4, 155
4.287

..June
Inly

Sept.
Oct. '
Nov.
Dee.

901
892
911

I ,019
959
969
997 .

91.1 .
I ,06.' .
I ,(1S«
1,136,
I ,261)1.

M)2 1970
374 1971

417
462
444
467
531
47.1
510
536

1972 May
June
July
An')!.
Sept.
Oet. '
Nov.
Dei-.

6,167.
6,394.
6,7.511
6,245
5,897

488
1,649

1.454
I .809
1,633
1,885
I 9 15
1,928
1 ,982
1,964

I
I ,875
7, 22.1
I .855
1.977
7,I95l

2,872
4,784

5.156
5,907.
6,169
6,898
7,192
7.415
7 862
K,195

8,5(13
8,394
ti ,803
8,505
9,2?9

4.490
4,771
4.942
4.546
4.67.6;

821
1,124

,
I , 211
1,323
1,455
I,493.
I,45O:

I,386'
I , 344
I . 181
I ,57.7'
I , 537
I .656
1 .48.1

500
591
598
531
60S

. 1971

. 1970
.1971

144 .
116 .
160 .
I 56!.
156 .
171 .
166 .
(68 .

.197.1 Jan.
I eh. '
Mar . '
Apr.
May

Jan.
.1 eh.
Mi l l .

.Apr.

.May

I >ee.
Dec.

Jan.
.1 eli.
Mi l l .
.Ap i .
• May

I )ec.
Dec.

May
.June'
.July
.Ally.
.Sept.
.Oet.
. Nov.
.Dec.

167 1971 Jan.
210 1 eh.
267 Mar.
189 A p i .
345| May

Location and currency form

IN AI.I. I()UI:U;N COIJNIUII'.S
. . .Total, all currencies

. I'.iyablc in L'.S. dollars

IN liMT|.;l> KINGDOM
. . .1 otal, all currencies

I'iiyable in U.S. dollars

IN TIIK 11A1IAMAS
.Total , all currencies

f-or notes sec p. A-K5.
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22 LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S.

GOVERNMENT SECURITIES

(Amounts outstanding; in millions otdollars)

Wednesday
Liabili-
ties i

Liab.
plus
sec.2

1968 |
I

Mar. 27 4 , "20 ' .
June 2( <',202 .
Sept. 25 7,104 .
lice. 31 (1/1/69) (',039 .

1969

Mar. 26 9,621
June 25 1.1,269
Sept. 24 14,349
Dec. 31 12,805

1970

Mar. 25.
June 24.
Sept. 3D.
l ice. 30.

I 1,885
12,172
9,663
7,676

Mar. 31
June 3 0 . . . .
Sept. 29. . . .
I > c c . : . ' ) . . . .

2,858
1,492
.',475

4,358
4,500
3,578

Wednesday

Jan. 26 . . .
leb . 23 . . .
Mar. 29 . . .

Apr. 26 . . .
May 31. . .
June 28. . .

July 26. . .
Aug. 30. . .
Sept. 2 7 . . .

Ocl. 2 5 . . .

Nov. 2 9 . . .

Dec. 6 . . .
13 . . .
20 . . .
2 7 . . .

1 .
10.
17.

24.
3 1 .

Liabili-
ties'

I ,419
1,068
1,532

1,374
I ,465
1,44.1

I ,345
1,270
2,023

1,415

1,745

I . 61H
1,705
1,807
1,406

1,121
1,625
1,419
1,800
1,413

Wednesday

1973

1 eh. 7 . .
14..
2 1 . .
28. .

Mar. 7 . .
14..

28.

Apr.

May

I I . .
18. .
25. .

2 .
<>.

16.
23 .
30 .

June 6.
13.
20
27.

11.
l « .

25.

Liabili-

1,391
694

1 ,157
790

1,465
1,419
1.290

. ' 1,127

. . 1,01 I

. i 1,203

. I 1,193

.! 1,123

I .238
1,073
1.721
1,492
1.351

940
I , 266
I . 2-12
1.521

July 3 . . . | I ,766
1 ,664
: , 140
2.086

1 Represents Kross liabilities of reporting hanks to their branches in foreign countries.
2 Tor period Jan. 27, 1971 through Oct. 20, 1971, includes U.S. Treasury Certificates I'.uro-

dollar Series and special Lxport-Import Hank securities held by foreign branches. Itei>inuiny
July 28, 1971, all of the securities held were U.S. Treasury Certificates liurodollar Series.

23. MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN

BRANCHES OF U.S. BANKS

(Fnd of month; in billions of dollars)

Maturity of
liability

Overniyht
Call
Other liabilities, maturing

in following calendar
months after report
date:

1st
2nd
3rd
4th
5th
6ih
7th
Hill
9ih

I Dili

Maturities of more than I
year

197.1

Mar. Apr. May

Total

1.77

1.62
3.37

13.91
7.04
6.19
3.44
3.25
3.24

.85

.67

.45

.71

.86

.48

1.70

49.26 U7.79

1.87
3.25

12.63
8.01
6.08
3.60
3.55
3. 57

.83

.45

.77

.86

.53

.35

1.73

48.08

Noif. Includes interest-be:iriny U.S. dollar
deposits anil direct borrowings of all branches in
the llahamas and of all other foreign branches
lor which such deposits and direct borrowings
amount to $50 million or more.

Details may not add to totals due to roundine,.

24. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

25. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

1 lid Ol
period

1970
971

1972—Jiilv...
Auii.. .
S e p t . . .
O c t . . . .
N o v . . .
D e c . .

9 7 3 - J a n . . . .
l e b . . .
M a r . . .

A p r . . .
M a y . .

J u n e . .
J u l y . . .

D e p o s i t s

148
294

160
1 9 . ' .
193
192
188
325

310
455
327
. 1 2 8
289
. 1 3 4
2 8 1 )

A s s e t s

U . S . 1 r c a s
. s e c u r i t i e s '

1 6 2 2 6
4 3 . 1 9 5

5 1 5 2 2
5 1 , 6 7 ( >
5 0 , 9 9 7
5 1 , 8 2 1
5 1 , 8 7 4
5 0 , 9 3 4

5 0 , 1 I K
5 6 , 9 1 4

• 5 * 1 , 3 8 9
• ' 5 8 2 5 5

5 8 . 0 1 5
5 7 . 5 4 5
5 7 , 0 5 4

i n c u s t o d y

1 E a r m a r k e d
,:<>ld

12,926
IJ. 'XIS

15 542
15,530
15 5.(1
15,531
15,530
15,530

15,526
15,522
15,51 '1
15 ,51 3
15,511
15.486
15.464

1 Marketable l,".S. Treasury bills, certificates of in-
debtedness, notes, ami bonds ami nonmarkelabli' U.S.
Treasury securities payable- in dollars and in foreign
currencies.

? Increase results from change in par value ol the l.'.S.
dollar on May K. 1972.

•» Include* $15 milljonincrca.su in Mai. and $160 million
increase in Apr. in dollar value ol' foreign currency obliga-
tions revalued lo rolled market exchange rates.

NUM.- T.xeludes deposits and U.S. Treas. securities
held tor international and regional organizations. I ar-
niarked gold is ^old held for foreign and international
account and K not included in the gold Mock ol" the
United Slates.

IIHI of
period

196S

1969 ?

1970

1971 -Dec ' . . .

1972 Mav. . . .-
.nine
Julv
AU"B
Sept
Ocl
Nov

1)ec . - ' . . .

1973 Jan. '
1 eb . ' . . . .
M a r . ' . . . .
A p r . ' . . . .
Mav. . . .

(Amounts outstanding; in

Tola!

1 638
/IJI'J
I 1,491

1,141

•'1,648
!1,507

1.938
1 ,9X7
2.085
2,273
2,101
2 01.1
2,058

i1.965
•2.099

2 134
2.823
2,850
2,850
2.953

Payable

-- —

Deposits

1 219
'952

1 ,062
697

1,092
,078

. 350

,385
,517
,602
,527
,472
,493
,446
,663

1.850
2.133
2,102
2.09.1
2,214

11 dollars
—

Short-
term

invest-
ments 1

87
116
161
150

203
127

206
199
194
217
170
171
167
169
68

85
161
192
163
161

millions of dollars)

I'ayahle in
foreign t-

Deposits

272
174
18.3
173

234
234

299
312
318
192
159
.132

343
307
327

332
343
386
403
416

urrenc ies

• ' •

Short-
term

invest-
ments1

60
76
86

121

120
68

84
92
55
61
45
57
55
42
41

68
186
170
190
162

United
Kiim-
1I0111

979
610
663
372

577
580

716
713
754
755
685
681
635
702
772

905
963

1,064
1,002

978

Canada

280
469
534
443

587
443

60S
572
565
709
604
551
587
485
500

640
1,023

913
840
937

1 Negotiable and other re
or having a contractual mat
obligation was incurred by

' Data tin the two lines i'oi
I ii'.ures on the first line are o
dale; figures on the second

;dily transferable foreign obligations payable on demand
rity ol1 not more than 1 year from The date on which the
ihe foreigner.
this date ijiHer because of chanties in reporting coverage,

'inparablc in coverage with those shown for the preceding
ic are comparable with those shown for ihe following dale.

N I M I . -Data represent the liquid assets abroad of large nonbanking concerns in
the United Stales. They are a portion of the total claims on foreigners reported by
uoiihaiiking concerns in the United States and are included in the figures shown in
Tables 2f> and 27.
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(l;,nd of period. Amounts outstanding; in millions of dollars)

AICLI iiiul country

Austria
Helgiuin-I.iue[ul)oui>'..

I inland
I ranee I
(Germany, led, IU-p. <H' !
C irecce
Italy
Netherlands
Norway
Portugal
Spain '
Sweden
Switzerland
Tin key
United K ingdom '
Yugoslavia j
O t h e r W e s t e r n l u i o p e '
I astern l.uropc

Total

('anada

I atin America:
Argentina. . .
Itra/il
Chile

I tlha. . .
Mexico.
Panama

Uruguay '
Venezuela
Other I..A. rcpuhlks
Hahamas ;. i
Neth. An-.illes ami Sin inani. I
Other latin America

l o t a l .

As ia :
China, People's Kepublic

of (China Ma in land ) , . . .
China, Kep. o f (Ta iwan) . . .
l l o n i ; Kong
India
Indonesia
Israel
Japan
Korea
Philippines
Thailand
Other Asia

l iabili t ies to foreigners

1972

I . H a l .

A IVicn:
Kyp

Si' l l t l l AI'lilM.
Zaire
Other AtVica.

I

HIS j

5 I
104 I

7(1
1.1

, 714

2
N2

130
14

HIS
79

5
.1

6.1
14

119

1.7.1.1

IS.l

() lher ccuinlrics:
Austial i i i
All o t h e r

I
17
.12

157

514

I I
7
.5
9

I K K
16
6
4

1(1.1

I
.17

I
.11

54

16
24

'I i
I

71

17
.10

7.N
J6

I I
72.1

16

I
17
2

.17

57

4
161
144
24

I IS
102

9
4

79
12

17.2

949
7
7.

20S

19
15
IK

K

27 I

17
15

119
II)
7

7.S
12
7

17
17.

149
7.1)
15

117

25
7 I
I

59

92 I

75
9

164
145
24

12(1
107

9
4

79

1 .1)07
7

I.SS7.

71 1

19
.15
IS
K
1

27
S

6
17
.17

•5 I
10

7

12
7.K

7
12
12

154
70

416

7.5
K
I

61

46
1.1

197.1

Mar."

7.1
10
4

I5S
140
2S

I 10
99

9

S2
22

I 76
.1

1(4(1
16

9

I .7.15

267

International and re

(nan. I total . •I
.'..9.1.1 .1,114

19 '
40
17
K I

:i4
s
4
s

IK |
.17

'79
10 i

49 1

.12
7.S
17
7

12
16

IK6
19
75

461

12
69

•i.l

64

. 1 . 1-12

70
19

2117
191

IS4
66
17
7 1

I 17
.17
59
I I

9911

.O9N

9.16

15.1
-II
IS

I
14.1

75
1116

•14 7

10
IK

45
LI
17
75
17

451
6 1
67
15

6
46

74

I 1.1

9/
IK

I 16

.1

1972

15

19
16

IKK
700

10
174
71
19
70

I Kl
45
57
K

992

I I

47

,117

996

19
1

7
74
96

SI')
I I

I
SI

>6
.12
IK

452
.57
6 1
14

171

45
7

64

IN

I 10

5,49.5

20
6.'
2S
2.1

22.0
176

19
194
711
17
21

117
56
79
47

1.04.1
12
14
42

2..107

4 1

I

IKI I

19
•10

•1
K9
91

17.
2.1

19
62
29
24

2.17
ISO
.15

195
SO
15
IS

I.IK
56
SI
47

I . 059
12

94
97

544
1.1
7.9

147

197.1

Mar . "

14
97
7.5
7.1

7.7X
719

.16
195
K9
17
19

147
45
S6
22

1 ,:i40
14

47.

17J "

>!7

5S
69
.14
41

1
H2
7.1
4 0

41

7,717

1 , 2K9

51
I6S

11
4A

1
197
24
IS

107
100

17.
.IK

67
24
11
.1.1
1 {

156
61
49
15

7.01

>'!.'.

7
SI

5
75

66
1?
11
11
.11

465
6.1
49
1 5

201

9K9

7
5 7
K

K l

1
6.
17
79
.17
I I

502
47
46
15

IS.l

9KS

14
511
16
S4

9.1
20 |

14

1

'21

S I
24

107

1

5 . K i l l

SI
25

1 IK

1

6.541

; Data in the two columns shown lor I his dale diller because of changes
in report ing coverage. I inures in the fust column are comparable in
coverage with those shown for the preceding date; figures in the second
column are comparable wi lh Ihose shown for the f i- l lowini: dale.

•'• Includes l lermuda.

N o i l . Ueporle'I by exporteis, importers, and industrial and com-
mercial concerns ami other tionhankii if. instituti i ius in the United Slates.
Data exclude claims held through U.̂ >- l>anks, and intercompany accounts
between U.S. companies and their Ion-inn alliliates.
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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)

1 ml of period

I'll,')— Mar..
June. .
Sept.. .
Dec.' .

1970- June
Sept
Dec

1971- Mar
June

Dec. 1

1972 -Mar. '
June'
Sept.'
Dec. i

I<J7.1 Ma i . "

Total

i ,57ft
1,613
1,797
1 ,786
2,124

2,387
2 512
2,677

2,4.17
2,375
2,564
2,704
2,76.1

2,844
2,925
2,9.1.1
,i . I I 4
.1.215

.1, 1.12

Liabilities

Payable
in

dollars

1,1X5
I ,263
1 ,450
I , 399
1,654

1,843
I ,956
2,2X1

1,975
1 ,9.17
2,109
2,229
2 .101

2,407
2 452
2,4.15
2,629
2 : 7 I6

2.626

Payable
in

foreign
currencies

.150

.146
387
471

543
557
496

462
438
454
475
463

4.17
472
49X
484
498

5()ft

Total

4,014
4,02.1
3,874
3,710
4,159

4,457
4,361
4,160

4,515
4,70H
4,894
S, IKS
5,004

5,177
5,3.11
5,495
5,721
5,810

6,540

Claims

Payable
in

dollars

1 .129
.1,316
.1,222
3,124
3,532

.1,868
3,756
3,579

3,909
4.057
4, 186
4,535
4,467

4 557
4,685
4,833
5.084
5.190

5,7.17

Payable in foreign
currencies

Deposits witU
banks abroad
in reporter's

name

350
429
.186
221
244

234
301
234

212
.103
383
318
290

318
376
432
400
371)

428

Other

.127
278
267
365
383

355
305
348

374
348
326
3.1.1
247

.102
270
230
238
250

1 Data on the two lines shown for this dale ditler
because of changes in reporting coverage, figures on
the first line are comparable with those shown for the

preceding date; figures on the second line are compa-
rable with those shown for the following date.

28. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

I : iul of period

J 969—Mar..
June.
Sept..

Dec. 1.

1970—Mar.
June.
Sept.
Dee..

1971—Mar..
June.
Sept..
Dec. 1

1972. Mar. '
June'
Sept.'
Dec.1

1973—Mai.' .

Total
liabilities

1 ,28.5
1,325
1 ,418
1 ,725
2,304

2,358
2,587
2,785
3,102

3,177
3,172
2 939
3,159
.1,1.18

3,09.1
.1,300
3,448
1,540
3.761

3.853

Claims

Total

1,872
I ,952
1 ,965
2,215
2,363

2,744
2,757
2,885
2,950

2,9X3
2,982
.1,019
3,118
3,118

3,191
3,255
3,2.15
3,.ISO
3,494

.1,634

Country or area

Uniled
Kingdom

175
168
167
152
152

159
161
157
146

154
151
1.15
128
128

129
108
128
162
178

142

Other
1-Airope

342
368
.169
433
442

735
712
720
708

<VN8
687
672
705
705

71.1
71.1
695
715
755

806

Canada

432
447
465
496
562

57.1
580
620
669

670
677
765
761
767

787
797
805
813
910

944

llrazil

194
195
179
172
177

181
177
180
181

1X2
180
178
174
174

175
I8X
177
184
182

162

Mexico

75
76
70
73
77

74
65
6.1
60

61
63
60
60
60

60
61
6.1
60
62

Other
Latin

America

222
216
21.1
388
420

458
477
586
618

615
625
597
652
653

665
671
661
669
675

757

Japan

126
142
I 4.1
141
142

158
166
144
140

161
138
1.13
141
1.16

1.17

I 32
156
129

Other
Asia

191
229
246
249
271

288
288
284
292

.102
312
319
.127
325

359
377
389
406
392

A l l ic-i

72
72
71
69
75

71
76
73
71

77
75
85
86
86

81
86
89
87
79

Al l
other

43
40
42
42
46

47
54
58
64

72
74
75
85
84

85
93
96

109

125

1 Data on the two lines shown for this date differ because of changes
in reporting coverage. T'igures on the first line are comparable with those

shown for the preceding date; figures on the second line are comparable
with those shown for the following date.
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FOREIGN EXCHANGE RATES
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(In cents per unir ol" I Vjrci.sNi curreiKv)

1973

IVricid

1 <J7?

I'm-

July
A U K
Sept
Oft
Nov
Dec

.Ian.,
l-ch..
Mar.,
Apr..
May.
Juiif.
Ju l y .

1 <J6K.
1969.
1970.
1971.
1972.

1972 Ju ly .

Sept.
Oct..
Nov.
I )ec..

.hiii.. .
I eh.. .
Mar .
Apr..
May..
June..
July. .

1972 •July.
AUK. .
Sept.
Of t . .
Nov.
Dec.

197.1 Jan
I eh
Mar
Apr
May
Juno
July

Period

Period

Australia
(dollar)

Austria

1968 111.2? 3.8675
|i)(>9 H I .10 3.B(>M
1970 j 1 I I . 36 3.8659
1971 l l . l . M 4.00(19
1972 I 19.23 4.322X

119. 1(1
119.II
119. 1(1
119.07
119.09
I 70. 74

4 . . 1(174
4.:i470
4..1354
4.310?.
4.3(164
4.3172

127.16 4.3203
1.15.4ft
141,29
141.50
141.50
141.58
141.78

4.8582
4.8759
4.8330
4.9(181!
5.24OH
5. KIM

Hi'll'.ium
(Irani:)

2.0026
I.9942
.'.0139
2.059.S
2.7716

2.2814
7.2795
2.2742
2. .'.MO
2.2()S5
2.2670

2.2665
2.I9KI
2.537X
2.4X95
7.5 356
2.6643
.' SI 5 I

Ireland
(pound)

Canada
(dollar)

92.K55
95. SO;'.
99.021

I 0(1.937

101 .610
101.7X9
101.730
101.756
101.279
100.326

100.071
100.440
100.333
99.928
99.916

100.160
100.049

Italy
(lira)

25.048 j 1.1.269
25.491 13.230
27.424 ! 13.23.1
2S. 768
31.364

I.1..1.1K
I.I. .'•!(>

31.6.14
31.382
31 . 31X
31. 184

13.07.'.
13.030
13.016
12.806

31.715 12.540
31.262 I 12.467

31.7.88 ! 17.494
33.7.73 17..910
35.548 13.260

239.35
239.01
239.59
244.42
250.08

15.252
35.841
IH 7S6
42.871

Ni-w
/..•aland
(dollar)

1968 111.37
1969 111.21
1970 ] 111 .48
1971 1 11.1.71
1972 119.35

119.31
119.45
119.33
119.21
119.45
119.53

119.52
126.87
137.71
I 12.99
1.12.34
137.40
1.15.02

13.755
13.340
13.753
I ! 6(15

Nor
(kn

14.0110
I 1.997
1.1.992
14.205
15.1 SO

244.47
245.02
244.10
719.48
2.15.05
214.4X

215.62
247.75
247.24
2-18. 37
75 1.05
7.57.6:!
251.75

I'orlui'.il
(cscudo)

3.4864
3.5011
3.497K
3.5456
3.7023

. I 604.'.

.I 5940

.I 5945

Ceylon
(rupi-f)

16.678
U>.74I
16.774
16.X00
lfi.057

15.87S
I 5. 61 I
15 600
15.605
15 026
14.936

14.904
I 5.407
15.774
15.777
I 5 . XX .1
Id .5 IK
16.431

J.ipan
(yen)

.27735

.7790.1

.2797.1
.16174
. 17137.

.28779

.37995

15.367 3.7178
15.335 .1.7211
15.709 .1.7221
15.141
15.144
15.187

15.I2K
16.038
16.954
16.428
17.196
IS. 197.
18,9.17

3. 7080
3.7140
3.774X

3.7280
3.X562
4. 1005
3.9563
4.0050
4.7.175
4.4624

.I720S

. 17203

.1719'/

.17145

. 1710'!

.17146

.17079

.17421

. 17604

. 16971

.17100

.16797

.17200

South
Alik:;c
(rand)

139.10
I3X.90
119.24
140.29
129.43

125.76
125.28
125.26
174.47
127.52
177.57

127.55
134.91
141.43
141.70
141.65
148.0 7
148.61

.33219

.33204

.11209

.33221

.33224

.33196

.13136

.36041

.38190

.37666

. 17786

.37808

..<7K(tl

Spain
(peseta)

47.77
47.66
,42SO
.4383
.5559

, 5754
. 5757
, 5754
. 5750
5753
575.1

5755
6.155
71X3
7717
777.4
7729
73K5

Denmark
(krone)

13.162
I \ .799
13.334
I 3.50K
14.3X4

14.368
14.4!8
14.388
14.453
14.510
14.601

14.5.16
I 5.386
16.275
16.099
16.241
17.130
I 8.041

Malaysia
(dollar)

32.591
32.623
37.396
32.9X9
35.610

35.918
36.026
36. I l l )
36.063
36.174
35.531

15. S?3
37.679
39.922
•10. 107
40. .133
40.865
4.1.121

Sweden
(krona)

I'). J49
19.342
19.2X7
19.592
21.022

21.1.14
71.160
21.146
21.078
21.076
21,080

21.097.
71.935
22.5X2
72.161
22.567
21.746
24,7.17

1ml.m.
linarkka)

73.761
23.174
23.742
7 1.758
24.022

74.0.15
24.070
7.4.015
"• 1 56'
74.022
24.000

73.986
74.77X
7.5.678
25.X72
75.777
26.7.11
77.202

MexiVo
(peso)

s.oo.v;
8.0056
X.OO56
S.0056
8.0000

X.0000
8.0000
8.0000
8.0000
8.0000
X.0000

8.0000
8.0000
X.0000
X.0000
X. 0(100
8.0000
K.(KKM)

Swit/-

(I'ranei

?..i. 1 6 9
23.186
23.199
24.325
26.193

26,561
26.449
26.403
26 112
26.346
26.526

26.820
79.326
31.084
30.871
.11 .494
37.757
15 428

1-lilllfC
(Irani.)

70 191
19.307
18.0X7
IS.148
I9.X25

19.990
19.986
19.977
19.906
19.X39
19.6V

19.671
70.9X7
22.19 1
21 .'159
77 141
7.3.47.'
74.65 5

Nelh-
oi lands

77.626
77 597
77.651
78.650
II . I S.I

31.424
31.158
30.96')
3O.S6'»
10.964
30.962

31.084
.\.\. I 19
14 114
.1.1. X90
34.488
36.582
.IK. 700

United
Kinf;-

(poiuid)

71'l .IS
239 01
239.59
244.42
250.OX

244.47
245.02
244.10
239.4X
235.05
234.4X

235.62
742.75
247.24
24S.37
753.OS
257.62
75 1.75

NoTlv Averages of certified noon buying rates in New York for eable
transfers, l o r description of rales and back data, see "International I i-
mincc,":Section 15 a\'Stipiilemrnl In lUmklim ami Miwftary Slali\tir.\, 1962.



A 92 CENTRAL BANK RATES n AUGUST 1973

CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Country

Chile
China, Rep. ol'(Taiwan).. • •

Germany, Fed. Rep. of. . . . .

1 d'

Iran

Italy

K.A "

Switzerland

Ka
July

Per
cent

18 0
5 0
4 0

4 75

6 5
7.0
9.25
8.0
5.0

8 0
8.0
5.0
4.0
6.50

7.75
5 75
3.0
8.0
6.5

4.0
5 25
6.0
6.0
7.0

5. 19
4.0
ft.O
4.25

11.0

4.5
3.50
4.0
6.0
4.50

4.5
6 0

10.0

5 0
3.75
5 0

5 0
9 0
ft.O
5 0

te as of
31, 1972

Month
effective Aug.

leb. 1972
Jan 1970
Mar 1972

Sept.

l'eb 1972
Oct. 1971 . . . .

Jan 1970 i
Jan. 1972
May 1971
May 19ft1
June 1966

June 1972
Jan. 1970 :
Mav 1962
AUK 1964
Aug 1970

Jan. 1972
Apr. 1972
Icb. 1972
July 1971
Sept 1969

lcl>. I9ftft
Jan 1966
Jan. 1971
May 1969
Oct. 1969

June 1972 6 19
Apr. 1972
June 1972
June 1972
Jan. 1972

June 1942
Nov. 1951
Mar. 1972
Mar. 1972
June 1968

Sept 19ft9
May 197^

June 1969

Nov 1971
Sept. 1969
Oct 1959

Sept 1970 '

7.19

1 0

June 1972 '
Oct 1970 '

1972

Oct.

7.0

3.5

C,

Nov.

5.5
4 5

nee.

5.0

7 5
4.5

7.44

!

4 0

5 0

7.50 j

Jan.

he List

leb.

i

12 months

1973

Mar. Apr.

5.0

7.0

i

4 0

9.0

l

4.50

8.75

5.25

May

5 50

5.75

5.0

8.0
8.5

ft.O

7.0

7.75

June

ft. 25

July

6 0

K 0

7.0

5 0

9.25
8 50

ft.O

ft.O

7.50

ft.O

11. 50

Kate
as ot'

July .11,
197.1

18 0

6 25

6 5
7.0
9.25
8 0
5.0

8 0
5 0
4.0
6.50

9 25
8 50
7.0
X.O
ft. 5

4 0
5 25
7 0
6 0
7 0

7 44
4 0
7 0
6 0

11 0

4 5
1 50
6 0
6 0
4 50

4 5
ft 0
9 5

10.0
4 0

5 S
6.0
5.0
4.50
5.0

5 0
8.0

t 11.50
5 0

18.0

Nori:.- Rates shown are mainly those at which the central hank either
discounts or makes advances against eligible commercial paper aiul/or
govt. securities for commercial hanks or hrokers. For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank, transacts
the largest proportion of its credit operations. Other rates for some
of these countries follow:
Argentina -3 and 5 per cent for certain rural ami industrial paper, de-
pending on type of transaction;
Brazil- 8 per cent for secured paper and 4 per cent lor certain agricultural
paper;
Chile—Various rales ranging from 1 per cent to 17 per cent; 20 per cent
for loans lo make up reserve deficiencies.
Colambit :d
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual hank's quota;
Costa Rica -5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);
l-'.cuador 5 per cent for special advances and for bank acceptances for
agricultural purposes, 7 per cent for bank acceptances for industrial
purposes, and 10 per cent for advances to cover shortages in legal reserves;
Ethiopia---5 per cent tor export paper anil (> per cent i'or Treasury bills.
Honduras -Rate shown is for advances only.
Indonesia -Various rales depending on type of paper, collateral, com-
modity involved, etc.;
Japan- -Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank's quota;

Morocco -Various rates from 3 per cent to 4.6 per cent depending on type
of paper, maturity, collateral, guarantee, etc.
Peru 3.5, 5, und 7 per cent for small credits to agricultural or fish produc-
tion, import substitution industries and manufacture of exports; 8 per
cent for other agricultural, industrial and mining paper;
Philippines—ft per cent for nnancing the production, importation, and dis-
tribution of rice and corn and 7.7S per cent lor credits to enterprises en-
gaged in export activities. Preferential rales arc also granted on credits to
rural banks; and
t United Kingdom On Oct. 9, 1972, the Hank of England announced:
"With effect from I riday October 13th the Hank's minimum lending rate
will until further notice he the average rate of discount lor Treasury bills
established at the most recent tender plus one half percent rounded to the
nearest one quarter percent above. Although the rate wilj therefore be
automatically determined by this formula it will for convenience be made
known each Friday afternoon concurrently with and in the same manner
as the results of the Treasury bill lender. The regular weekly bank rate
announcement will be discontinued from now on.1* Therefore, the mini-
mum lending rate as of last Friday of the month will be carried in place of
Hank rate.
Venezuela—2 per cent i'or rediscounts of certain agriculture paper, 4Vi
per cent for advance* against government bonds, and 5l/z per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of first-class Venezuelan companies.
Vietnam -10 per cent for export paper; treasury bonds are rediscountcd
at a rate 4 percentage points above the rate carried by the bond; and
there is a penalty rale of 24 per cent Tor banks whose loans exceed quan-
titative ceilings.
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OPEN MARKET RATES

( l \ i r cent per annum)

A 93

Month

1071
1072

1072- Ju ly .
A U K . .
Sept..
Oc t . .
Nov. .
Dec. .

(.'anada

Treasury j Day-to-
hill-;, | day

months i! money -

I'rimr
hank
hills,

3 months1

United Kingdom

'reasury i Day-to-

I ranee
.1

hills,
.1 months

3. 62
.1.55

1073 Jan..
l eh . .
Mar..
Apr. .
May.
,lu no.
July. .

3.48
.1.47
.1.57
1.57
3.61
3. (id

I . 7 0
,1.<)I
4. 28
4.60
•>.?.!
5 If.
5. (.7

3.76
.1.65

.1.45
3.54
.1.52
3.64
.1.71
.1.71

.1.7.1
1.01
4.:i
4.5.1
4.67
5.(HI
5.2K

(..41
6.06

5.57
5.02

6.8.'
(>.7I
7. IK
7.14
7.28
8.08

K. 7(.
0 . 14
'). 76
S. 64
8. 15
8. 14

5.60
5.7')
(..•(4
6.74
6. US
7.76

8. 40
8.14
8.16
7.87
7.45
7.12
8.35

day
money

4.0.1
4.83

4.00
S. 13
5.27
5.47
5.70
6.23

7.6(>
N..1I
7 5>
7. 20
X.2'l
6.66
5.K0

Clearing
banks'
deposit
rates4

3.84
.1.84

4. 18
5.25
5.25
5.25
5.25
5.57

6.55
7. .10
7.50
7.25
7. I I
6.55
6.25

Day-to-
day

money 5

5.84

.1.78

.1.76
3.80
5.16
6..1.1
7..12

7.21
7.71
7.49
7.46

(icrmany,
1-eil. Uep. of

Treasury
hills,

tiO-00
days6

4.54
3.04

2.75
2.75
2.75
3.25
.1.75
4.25

4.75
5.75
5.75
5 75
5,75
7.00

Day-to-
day

money'

6.10
4.30

2.24
4.48
4.SO
6.07
5.71
6.60

5. 58
2. 18

I I . 17
14.84
7.40

1 ().')()

NelUcrland*

Ireasury
hills,

3 monthi

4.34
2.15

1.00
.70

1.11
1.05
1. 1.1
3.12

3. 16
2.3.1
1.51
1.22

1. 50
5.58

Day-to-
day

money

3.76
1.07

.86

.60

.54
2.61
3.11
3.20

2.78
I . 55
.61
.77

3.S8
4.28
5.65

Switzer-
land

Private
diNeoiuit

rate

5.24
4.81

4.75
4.75
4.75
4.75
4.75
4.75

5.00
5.00
5.00
5.00
5.00

1 Hased on average yield o f weekly tenders during mont l i .
7 Hased on weekly averages o f daily closinu rates.
•> Data lor 1068 through Sept. 1071 are lor hankers' acceptances, 3

months.
4 Data lor 1068 through Sept. 1071 arc lor hankers' allowance on

deposits.

-*• Kate shown is on privak' securities.
<' Kate in clfect at end o f month.
'< Month ly averages based on daily quotations.
* Hill rates in table are buying rates lor prime paper.
N o i l ' , l o r description and hack data, see "Internat ional I iuance,'

Section 15 of Supplement to Itankini; and Monetary Statistics, 1062.

ARBITRAGE ON TREASURY BILLS
(Per cent per annum)

Dale

107.1

1 el>. 2
0

16
21

Mar. 2
0 . . .

16
21
30

Apr . 6
1.1
20 '•
27

May 4

is'.'.'.
.'5

lune 1
8

15

20 .' ! . . . . .

l l l lv 6
1.1
20
27

I n

United Stales

' iL i i r i ' 1 \ I 1 1 r'j ti
111(1.1 11. J I ' l . l IUIL

United
Kingdom
(adj. to

U.S.
quotation

basis)

8.00
7.08
7.06
7.05

8.01
8. 1 1
7.00
7.87
7.83

7.77
7.35

7.56

7.56
/ . :.<,
7.15
V. 08

7.06
7.06
6.0.1
6.00
6.86

6.76
(i.N.S
8.26

1(1.74

l. iued
Stales

5.60
.<•. 1 0
5.31
5.44

5.1)8
V 7 6
6.04
6.21
6.22

6.34
6.12

6. 1.1

o. 1 6
( I . ( I 4
*\ ! '
C) . 4 6

i i . H 7
'1.01
7.07
7. 16
7.20

•>>7
7.50
! i . ( I '
S...<

nul UnitL

Spread
(favor

nl '
ondon)

d

1
i

2.31
2.68
2.65
2.51

2.31

1 .05
1 .66
1 .61

1 . 43
1.21

1.43

1 .40
1 . 2J

.0.1

. 62

. 10

.04 i

. 1 4

. .'6 !

.43

1. II
.74
..'.1

.'.. 50

Kingdom

(-1) or
discount
( ) on
lorward
pound

• 4.04
3.00
3.78
.1.30

• 2.82
3.78
3.73
i . 12
2.77

2.57
2.15

• 1 . 86

2.13
1 .80
1 .80
1.52

1.4.1
1.41
1 . 18
1.40
1.68

2.36
2 '2
?'. 1 .!
3.55

Net
incentive

(favor
o f

London)

1.71
.32

1.13
. 88

.40
1 .43
1.78
1 .66
1.16

1. 14
. 0 2

.43

. 7 1

.58
• .87

. 00

1 .2-1
I . 37
I..52
I . 66
2. I I

3.47
2.06
1.02

. 06

C

As
quoted

in
Canada

.i.0.1
3.'»2
3.S8
:i.oi

4.05
4.15
4.28
4.42
4.50

4.4K
4.75

4.86

5.02
4.00
5.70
5.20

5. I'J
5 M
5.44
5.46
5.48

5.62
5.62
5.71
5.74

l i lada

* . i : ...
.'YW|. UP

U.S.
quotat io

basis

1.84
.1. K3
3.70
3.82

3.06
4.05
4.18
4.31
4. 30

4.37
4.63

4.82

4.80
4.86
5.1)6
5.06

5.(17
5. 11
5.2')
5.31
5.3.1

5.47
5.47
5.55
5. 50

United Slates

•

United
States

5.60
5. 30
5. .11
5.44

5.68
5.76
6.04
6.21
6.22

6.34
6.12

6. 13

6.16
6.04
6.22
6.46

6.87
7.02
7.07
7. 16
7.20

7.87
7.50
8.05
8. 15

and Canad

Spread
(favor

of
Canada)

1.85
1.47

- 1.52
- 1 .62

1.72
• 1.71

1.86
• 1.00

1.8.1

1.07
1.40

1 .31

1.27
1 . 18
1.16
1 .40

1.80
1.01
I.7K
1.85
1 .06

2. •!(>
2. 12
2. 50
2.56

l

I'rcmiuin
(-l-)or

discount
( - ) o n
forward

Canadian
dol lars

1.36
1.48
1.74
1 .78

2.06'
2.35
2.31
2.31
2.52

2. 16
1 .48

1.68

1.54
1 . 30
1.48
1 .48

1. 12
1.38
1.48
1 .60
1.58

1.70
1.68
2.27
2.48

Net
incentive

(favor
o f

Cunudil)

.40

.01

.22

.66

.34

. 6 4

.45

.41

. 60

. 10

.01

. 3 7

.27

. 12
. 3 2
. 0 8

.68

.^}

. 10
• .25

.38

. 7 0

.44

. 23

.(!8

1 No data because of holidas on (.iood I riday.

Noir.. -7rtmm.v />i//*; All rates arc on llie latest issue of 01-day bills.
U.S. and Canadian rates are niaiket oiler rates I I a.m. 1 riday; U.K.
rates arc Iriilay opeiiinf. market oiler rales in I oiidon.

Premium or discount an forward pound and on forward Canadian dollar:
Kates per annum computed on basis o f midpoint ((notations (between

hid and oiler) at I I a.m. I r i day in New Vork for both spot and forward
pound sterling and for both spot and forward Canadian dollars.

All series: Hased on quotations repoited to 1 : .R. Hank of New York
by market sources.

l o r description o f series and for back linures, see Oct. 1064 Dm.1.1 T I N ,
pp. 1241-60. l o r description o f adjustments to U.K. and Canadian
Treasury bil l rales, sec notes to Tahlc 1, p. 1257, anil to Table 2, p. 1260,
Oct. 1064 Il lJI.I . ir iN.



A 94 GOLD RESERVES a AUGUST 1973

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars; valued at $35 per fine ounce through Apr. 1972 and at S38 per fine ounce thereafter)

l'.iu\ of
period

1965
1966
1967
1968
1969
1970
1971

1972—June
July
A U K
Sept
Oct
Nov
Dec

197.1 - Jan
I eh
Mar
Apr
May
June'1 . . .

imited
total

world *

243,230
43,185
41 ,600
40,905
41,015
41,275
41,175

44,825

44,875

'44,925

"44.900

Intl.
Mone-

tary
lund

11,869
2,652
2,682
2,288
2,310
4,339
4,732

5,761
5 761
5,765
5,777
5,777
5,778
5,830

5,830
5 830
5 830
5,830
5,826
5 831

l!nd of
period

1965 .
1 966.
1967 .
1%«.
1969.
1970.
1971.

1972— June..
July..
Ann..
Sept..
Oct...
Nov..
Dec..

1973- Jan.. .
1 eh...
Mar..
Apr..
May.
June

lnd or
perioil

1965 .
1966.
) 967.

1969.
1970.
1971.

1972—June
July
Aim
Sept
Oct
Nov
Dec

China,
Rep. or

(Taiwan)

55
62
81
HI
82
82
80

87
S7
87
87
87
87
87

87
H7
87
87
87

Co-
louthia

United
States

13,806
13,235
12,065
10,892
11,859
II,072
10,206

10,490
10,490
10,488
10,487
10,487
10,487
10,487

10,487
10,487
10,487
10,487
10,487
10,487

Den-
mark

Inti-
mated
rest of
world

27,285
27,300
26,855
27,725
26,845
25,865
26,235

28

28

28

/'•28

, 5 7 5

,610

,610

^585

Algeria

6
6

155
205
205
191
192

208
208
208
208
208
208
208

208
208
20S
208
208
20K

Argen-
tina

66
84
84
109
135
140
<J0

130
130
130
152
152
152
152

152
152
152

Italy

2,404
2,414
2,41)0
2,923
2,956
2,887
2,884

3,131
3,131
3,131
3,130
3, 130
3,130
3,130

1973 -Jan I 3,134
Icb | 3,134
Mar | 3,1.14
Apr 3,134
May ! 3,134 I
June" 3.134

Japan

328
J29
3.18
356
413
512
679

801
801
801
80!
801
801
801

801
801
801
KOI
802
K02

35
26
31
31
26
17
14

16
16
16
16
16
16
16

16
16
16
16
16
16

Kuwait

97
108
107
114
89
64
64

iKJ'pt

139
9.1
93
93
93
85
85

l i n -
luful

84
45
45
45
45
29
49

69
69
69
69
69
f,9
69

69
69
69
69
69
69

92
92
92
92
92
92
92

92
92
92
92

l rnnce

4,706
5,238
5,234
3,X77
3,547
3,532
3,523

3,«26
3,826
3,826
3,826
3,826
3,826
3,826

3,834
3,834
3,834
3,834
3,834
3,841

52
67

136
22
86
86
87

98
94
94
94
94
94
94

94
94
94
94

1 .eb-
auon

182
193
193
288
288
288
322

350
350
350
350
350
350
350

350
350
350
350
350

Libya

68
68
68
85
85
K5
85

93
93
93
93
93
93
93

93
93
93
93
93
93

Malay-
sia

2
1

31
66
63
48
58

63
63
63
63
63
63
63

63
61
63 j
63
63 I

Aus-
tralia

22.1
224
231
257
263
239
259

Aus-
tria

7IX)
701
701
714
715
714
729

283
285
283
283
282
282
281

2KI
281
282
281
281
281

Cier-
niany,
l ed .

Rep. of

4,410
4,2')2
4,228
4,539
4,079
3,9X0
4,077

4,437
4,437
4,437
4,436
4,436
4,436
4,459

4,468
4.468
4.468
4,468
4.469
4,462

Mexi-

158
109

1 65
169
176
184

188
188
IKS
188
188
188
188

188
188
188

792
793
792
792
792
792
792

793
793
793
793
793
793

Greece

78
120
130
140
130
117
98

132
132
132
132
132
132
1.13

1.13
133
133
133
133
133

21
21
21
21
21
21
21

23
23
23
23
2.1
2.1
23

23
23
23
23
23

1,«2
1,603
1,603
1,603
1,603
1 ,603

India

lirazil

63
45
45
45
45
45
46

50
50
50
50
50
50
50

50
50
50

1 ra n

Hurma

84
84
84
84
84
63
22

16
16
16
16
16
16
12

12

[ran

281
24.1
243
243
243
243
243

264
264
264

14(
1.10
144
15H
158
131
131

142
142
142

264
264
264
264

264
264
264

142 j
142 !
142
142

142 I
142 !
142 ,
142
142 '
142 i

110
106
115
193
193
144
144

156
156

156

156
156
156
156
156
156

Nether-
lands

1,756
1,730
1,711
1,697
1,720
I ,787
1,909

2,079
2,079
2,079
2,078
2,078 '
2.059
2,059

2,059
2,059
2,059
2,059
2,059
2,06.1

Nor- Paki-
way stall

31
18
18
24
25
23
33

36
36"
36
36
36
36
37

37
37
37
37
37
37

53
5.1
53
54
54
54
55

60
60
60
(>0
60
60
60

60
60
6(1
60
60
60

Canada

1,151
1,046"
1,015

863
872
791
792

834
834
834
834
834
834
834

834
834
834
834
834
«34

Ire-
land

21
2.1
25
79
39
16
16

17
17
17
17
17
17
17

17
17
17
17
17
17

Peru

67
65
20
20
25
40
40

41
41
41
41
41
41
41

41
41
41
41

Chile

44
45
45
46
47
47
47

Israel

56
•16
46
4(>
46
43
43

47
47
47
43
42
44
43

41
41
41
41
41

Philip-
pines

38
44
60
62
45
56
67

72
72
72
72
72
71
71

71
71
71
50
50
40

I or notes see cud ol" table.



AUGUST 1973 <•. GOLD KESLNVKS AN!) PRODUCTION

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

( I I I m i l l i o n s n f ' i l o l l u i s ; v a l u e d ;it $35 p e r l i n e o u n c e t l i ro i i f - ' l i A p r . \*)'/?. a n d ill .ylK | u r r l i n e o u n a : t l i m - a f l c r )

A 9U

1 lid Of

period

1965

1966
1967
196K.
1969
1970

1972-June
July

Sept
Ocl
N o v
Dec

1971 Jan
leb . . . .
Mm
Apr . . . .
M a v

I'orlu-
(itil

576
6 4 1
699
K56
K76
902

1 004
1 ,004
1 ,021
1 ,021
1 ,021
1 ,021
1 ,021

1 ,022.
1 ,022.
1,027
1 .022
1 077

Saudi
Arabia

7.1
69
69

119
1 19
1 19
1 1 ')

129
1 29
129
129
129
129
1 29

17.9
111
I I I

1 I I
M l

South
Afr ica

42.5
6.17
5 B.I

1 24)
1,115

410

507
54.1
SKI)
601
6 16
662
6KI

706
711
714
7.'0
721
774

Spain

KI0
7K5
7K5
785
7K4
49K
49K

541
541
541
S4I
541
541
541

547
54?
54?
54?

Sweden

207
2.0.1
20.1
775
7.7.6
700
200

7.17
2.17
217
717
717
717
717

2.2.0
770
7.20
72.0
7 ' 0
7.70

Swi t / .c i -
land

2,842
3,089
7,624
7,642
2,7.1?
2,909

.1, 158

J ! l 5 K
: i , 158

1 UK

.1, 167
1. 162

.1, 162
1.167
1 16?

Ihai-
land

96
97.
97
9.'
97
9 -
H2

K9
X9
K9
89
89
89
89

89
89
89
89
89
89

lurkty

1 16
10?
97

1 1"'
1 76
1 10

172
1 77.
127.
1.'?.
1 ??.
17?
1 16

1 16
1 16
1.16
1 16
1 16
1.16

l.niled
KiiiR-
<lom

2,765
1,940
1.7.91
1 474
1,471

775

KO0
MX)
K00
KO0
800

8 10
XIO
8 10

Uru-
guay

146
I4U
1 11
165
Ifi?

169
169
169
169
169
169

Vene-
zuela

401
401
401
4111
401
1«4
191

425
42S
421
475
471
4 7 s
4^s

47.1
475
47.5
475
4 ' ' 1
475

Y u B o -
slavia

19
71
72
Ml
S|

51

56
56
56
56
16
S6
V i

V ,
16
56
V>
16
16

Hank
for
l u l l .

Settle-
ments '

• I IS
• 4 ' 4

674
149

- 480
'8 >
I I I )

.104
276
776
267
'67
' '15
1 I H

7 18
M4

214
•>I4
199
2.0.1

1 Includes reported or estimated j;o|d holdings of international and
ouutries listed in
re., and cold in lie
lion ol" Monrtary
l-nropean eouu-

regional organizations, central hanks and ^ovls. ol' o
tliis table, and also of a nuinher not shown separately lu--
d i i h d b h T i i ('distrihuted by the Tripartite Cistributed by the I uparl i te (on inuss ion lor the Meslitu

inkl ; exelmles hoKlini;s of the D.S.S.K., other KistiTn
i d Chi M i l d

;
tries, and China Mainland.

The li^ure.s included tor the Hunk lor Inlei national Settlements are
the Hank's ^old assets net ot >-.old deposit liabilities. This proceduie
avoids the overstatement of total world cold reserves since most of the
^old depositi^d with the HIS is included in tlie f.oltl reserves of iiuMvidual
countries.

2 Adjusted to inchn.li- i^old subscription paviuculs to the IMI 1 made by

some member coiintiies in anticipation of increase in Tumi (|tiotas, except
those inatclied hy KOM niiliKatiou dejM>sils with the United States and
United Kingdom; adjustment is V?70 million.

1 lAchules i'.ohl subsciiplion paymenls niaile by some meinher countries
in anticipation of increase in f'liml quo ta s : for most ol these countries
the increased i |uolas became etlective in I eb. 1966.

•' Net KOKI assets ol1 IMS, i.e., i',oltl in bars and coins and olber ;-,old
assets iiiinu^ L-old di-posit liabilities.

Nnn: . I oi' back lir.iues and desciiptiou ol' the data in this and I he
following tables on ^.old (i',\ce]H production), see "Ciold," Section 14 of
Sitp])lt'nwiit to thinking ami MuiH'ldfV St(iti\thlst 1967.

GOLD PRODUCTION

(In millions ol dollars; valued at s.ls pel line ounce through I')7I and M sJK per line ice theieaftei)

1967
96K.

1969

1971'
1972'

972-

197.1-

•Mav

July
Alife".
Sept
Oet
N o v
Dec.

Jan
1 eb
Mat-
Apr.
May

,- ,

riod
W<n 1,1

produc-
tion '

1,445.0
1 410 0
1,420.0
1 ,42.0.0
1 4S0.0

s U.S.S.K

1
I
1
1
I
1

South
Afr ica

,080.K
068 7

,090.7

'(198.7
109 8

94 4

94 4

94 2
91 1
84..1

88 '
K6.1

86 6
N6.0

Afr ica

l.lun.i

74.0
76 7
75 4
7.4.8
74 6 :
24 4 1

1
|

j

ther 1 astern Tin

/ a i

s

f>.
f,
(,

-'1

e

•1

0
•>
0

1

L'nited
Status

M 1

^1 l)

(,0.1

**:» (

^4 !

jountiii's

North a

Can-
ada

IM.h
101

l>4
Hl)
H4
70
77

u l

7
I
]
(
1

0 •

|

H

SOLltll

Mex -
ico

7 S

(>..»
(> ')
'i I

4

.4
4

miner

Ainerie;

Nicu-
i.ir.ua

*>.!'

4 '>

.1.7
4 0

(

! . 7

I

\ data.

ul
l-i

'i
<)

7
(
7

l l l l -
l

S

4

I
c>
1

, s

s

.5

hid

4 .
i

4.
.(,
\.

4.

,|
()
A

I

1
I

•1

1

Asia

Japan

1 •). 4
:M
2i
;'..
'4

j

y

1
S

.7

0

s
• ,

I'hilip-
pines

li.K
1 7 1»

is . s
;.(>.()
.'i.i

A i
t ra

r»

Ot

i a

i
4

27-fi
:A
; I
^ i

. i
, . ,

j

I

..S

7

5
.7

1
4
7

. 8
1
I

. 0
9

1

A l l
thei 1

62.9
19.4
61 .6
60.0
14.1

; ,
C hiiia Mitiiiluiul, and North Ki>rc;i.



A 96 BANKING OFFICES n AUGUST 1973

NUMBER OF BANKING OFFICES IN THE UNITED STATES

Type of atlicc and type of change

Hanks (head oil ier):
Dec .11, 19.14
Dec 31 1941
Dec. 11, 1947 '
Dec 11, 1911
Dec. 31, 1962
Dec. .11, 196.1
Dec. 31, 1964
Dec 31 1965
Dec. .11, 1966
Dec 11, 1967
Dec. 11, 1968.
Dec. .11, 1969
Dec. 31, 1970
Dec. 31, 1971
Dec 11< 1972
June 30, 1973

branches, additional oifices, and facilities:
Dec. 31, 19.14
Dec. 31, 1941
Dec. 3 1 , 1947 •"•
Dec 11, 1951
Dec. 31, 1962
Dec 11, 1963
Dec. 31, 1964
Dec 11, 1965
Dec. 31 , I960
Dec 11, 1967
Dec 11, 196K
Dec. 31, 1969
Dec. 11, 1970 . . . . .
Dec. 31, 1971
Dec 11, 1972
June 10 1973

Changes Jan.-June 30, 1973
Innktf:

Consolidations and absorptions:

Other . .
Interclass c h a n t s :

Branches and additional ulliccs:

Sale oi" branch
Intcrclass changes:

Other . . .

Number nf'hi'iiiichcs a nil additional offices,
June 30, 1(>71. . .

Bankim; faci l i t ies: l

Al l
- hanks

16,063
14 826
14,714
14 618
1.1,938
14,078
14,266
14 309
14,274
14 222
14 179
14,158
14,181
14,273
14 41 1
14,531

3,1.13
3,699
4,332
5 183

12,932
14 122
15,275
16 471
17,065
18,757
19,911
21,196
22,727
24,299
25,977
">6 891

170

46
4

1IX
14 511

913
47
19

6

26,684

->
- 1

/ '
207

Total

15,484
14 278
14,181
14 089
13,427
13,569
13,761
11 804
13.770
13 721
11,679
13.662
13'688
13,784
11,928
14,048

3,007
3,564
4,161
5 151

12,345
11 498
14,601
15,756
16,908
17,928
19 013
20,208
21,64.1
2.1,104
24,622
'5 464

170

44
4

/ Hi
14,048

841
45
38

6

I
X4I

25.257

1

207

1 otal

6,442
6 619
6,923
6 840
6,047
ft, 108
6,225
6 221
6, 150
6 071
5,978
5,871
5,768
5,728
5,705
5,707

2,224
2,580
3,051
1,837
9,649

10 61.1
11,457
12,298
13,129
11,856
14,553
15.204
16,191
17,085
17,954
IX 119

49

22

5

• ">()

1
12

,i

5.707

48K
27

- 12
13

7
4

76

37
I

toy

18, 147

1
1
4

172

('(Ml

Member

Na-
tional

5,462
5 117
5,(K)5
4,919
4,501
4,615
4.773
4 815
4,779
4 758
4,716

mercial b

Stale

980

4,669 :

4,621
4,600
4,611
4,631

1 ,243
1,565 •
1,870
2,170
6,640
7,420
8, 156

502
,918
901

, 544
491

,452
406

, 35 1
111
262

,202
,147
,128
092

,076

981
.015
,181
467

3,(K)9
1 19.1
3.301

8,964 1 134
9,611 .1,518

10,181 1 67.1
10,985 1 568
11,727 . 1.477
12,516
13,272
1.1,974

3 655
3,813
1.980

14,122 1 997

40

19 .1
1

5

4

1
• 1 2

IX
4.6.11

386
26
19
9

7

^ •

17

. -1
:.o

Ifl
1,076

102
1

1.1
4

4
• 76

1

14, 162 ' 3.9S5

1
1
4

160 12

anks

N

t Ollll

9.042
7.662
7,261
7,252
7,380
7,461
7.536
7 583
7.620
7 650
7,701
7,791
7,920
8,056
8,22.1
8.341

78.1
984

1,110
1,316
2,696
2,885
3,144
3,458
3,779
4,07?
4,460
5,004
5,452
6.019
6,668
7 145

121
. ~i

22
1

. .5
2

2(1
1

12

1IX
8.341

W
18
6
7

7
4

76

37

474

7.110

1
.(

35

onmember

Insured N I H I -
insured

7,699 1.343
6 810
6 478
6 602
7.072
7,177
7,262
7 120
7,385
7 419
7 504
7,595
7,735
7,875
8 017
8,1.17

7
912

1,043
1.275
2,646
2,835
3.094
1.404
3,717
4,026
4.414
4,957
5.404
5 979
6.62.1
7 100

1 16
•>

21
1

5
2

20

12
5

; v>
8,137

353
18
6
7

7
4

76

37

4'4

7,065

1
.(

IS

852
783
650
308
284
274
261
235
211
197
196
185
181
206
204

52
67
41
50
50
50
54
62
46
46
47
48
40
45
45

5

1

Mutual
ba

Insured '

68

savings
iks

Non-
iusurecl

511
^2 i 496

194
202
331
3.10
327
128

119
327
180
179
178
177

.130 174
111 170
111 167
330
.128
326
125
323

1

166
165
16.1
160
160

26
12 103

124 47
165 65
466 121
502
549
583
614
669
729

122
125
132
143
160
169

810 178
891 19.1
983 212

1,111
1 , 177

242
250

1 •

' ' ' 5
. ' ' • J '

204 121

64

160

8

1

1 : . . . .

45

M X

1 .177 250

1 Insured mutual savings banks figures include one to three member
mutuul savings banks, 1941 to 1M2 inclusive, not reflected in total com-
mercial bank figures.

* Series revised as ofJunc 30, 1947. The revision resulted in an addition
of 115 hanks and nine branches.

1 Provided at military and other CJovt. establishments through arrange-
ments made by the Treasury Depf.

Noir:.- -Beginning with 1959, figures include all banks in Alaska and
Hawaii, hut nonniernber hanks in territories \\w\ possesssions are excluded.
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NUMBER OF PAR AND NONPAR BANKING OFFICES

I .R. district,
State, or other ureas

total

I Hranehes
Hanks laud ollicc

l o t a l .
1 )ce
J u m

ncluding other areas:
11, 1972
.10, 1977.

1.1
1.1

.827.
, 'Ml

24.850
25,701

I-.K. distr icts, June .10, l<J7.l:
Hoston
New Y o r k "
Philadelphia
t lev-eland
Richmond
Allanlii
('hicaKo
Si. l.ouis
Minneapolis
Kansas City
Dallas
San l-ruiR-isco

Slate, June .10, IV/.l:
Alabama
Alaska
Arizona
Arkansas
( aliforma
<. 'oUinuki
Cotinedkii i
Ottliiware
Disti ict of ('nlumhia
I In.kla

(icor^ia
Hawiiii
Idaho
Illiiiois
Indiana
Iowa
Kansas
Keiitutky
Louisiana
Maine

Maryland
Massachusetts, . .
Michigan
Minnesota
Mississippi
Missouri
Montana
Nebraska
Nevada
New Hampshire.

New Jersey
New Mexico . . . .
New Yotk
North ('arolina.
North Dakota...
Ohio
Oklahona
Ol'CfiOII
PennsyKania. . . .
Khodc Island. . .

South ( arolina. . .
South Dakota.. . .
1 ennessee
Texas
Utah
Vermont
Virginia
Washington
West Virginia
Wisconsin
Wyoming

Other areas:
American Samoa•'
(iuam-
Puerto Rico'
Virgin Islands ' . . .

.181
•(77
425
776
747

1. 711,1
7. (i 26
1.40(1
i .184
2,I2(.
1.4111

407

281
10
15

254
16.1
251

66
IK
14

()04

4.U,
);

7.1
, Kill
406
668
(.10
14?
7.41
44

" 4
159
.117
252

51
19

25')
K6

20N
(, I',

71

I ,8.19
I.'IKI
1,868
.', 25')
1, (>4S
I,')5I
2. Mil
I ,086

.1.10
415
.101

.150
71

I,.'20
(X

504
I 15
115

51')
147
178
15')
750
.'55
79

4<>(>
458
?57

11.'.
154
!.K>
7.18
10.1
6K0
148
44.1

8
77

217
7?

7.99
K7

Id')
50.1
)4.1
46

P 7
16

1

1

2
1

1

1

6 1 .
K M

, 15
2

42(
I6(

1?
5(
>)5
S4

.."Mr
165

,771
. IN 5

74
,484

88
.(')(
')•) ^

'.'.04

5 IS
105
61')

I 111'.
I .00')
(.2.4

I?
705
10

Total

Ilianchcs
Hanks I and ollice*

1.1.64.1 24 7.11
1.1,785 25. ft 12

477
425
77ft
718

I , 7.1ft
7. (.26
I..157
I . 1S4
2. 126
1..152

407

2K1
10
15

201
16.1
251
66
18
14

(.04

4.16
K

7.1
I . 160
406
668
610
.147
15')
44

I 17
154
.1.10
7.18
I K.I
6K0
I4K
441

8
77

217
71'.

2')')
87
16')
.50.1
441
46

477
16

K5
15')
.117

I , 7..1K
51
i'>

259
86
708
616
71

I
14
S

I .8.19
.1.981
I ,86K
7.25')
.1,647
I ,K')7.
2.661
I .07.1

.1.10
415
7.8 5

5. .162

.150
71

187
18')

.1 .120
1H

504
I 15
115
65

51')
147
I7K
15')
750
155
79

406
181
257

61 I
H.14

I.M.I
2.1

420
166
12
50
'15
H4

I .216
165

2,771
I IK 5

74
I .484

88
190

1.992
7.04

517
105
61')
101
164
107.

I ,00')
624

.104

705
.10

I'm

Member

Dunks

5,705
5.70k

7.1 S
.1.14
7.87
460

4.11
501
Kl.l
( . ! ' ;
142

4
82
64

141
26

5
12

26')

71
7

II
4')0
17')
148

60
2.1

202
226

4f,
171
9K

M l
5

4')

24
60
S.I

587
15
2.1

150
2')

12.1
161
55

Hrunchcs
and olliccs

IN.001
IK..170

I. 180
1.477
I . 268
I K 18
2,210
I , I 5')
I 7.10

552
170
2.1')
146

4 IK I

'51
6.1

7.70

?A
.108

4
106
1.1

154
•>H

457
105
41

2.17
74 1
14')

177.
670

. 101
17.

IK7
64

K7.
70

157
4 0

''..I?
26
47

117
MIX

a
7.8 K

5

1

2

1

1

,048
10.1

,602
701

U
.24')

5h
777

.411
1 1 1

284
75

.156
2')

117
41

76.1

Nonillemher

Nonpar
(nonmemher)

I
Uranches

Ranks and olliccs Hanks

8,077

I6K
14.1
1.18
.116
.170

I ,148
1,694

97.6
881

I , 11.1
71.1
265

171
5

11

l i t )
40 ,
I.I I

12
670
727
520
411
750

66
61

128
512
117
50')

50
.117

i
2H

65
.1?
67
61

122
171
715

.18
1.1')

61
')')

.'.14
651

.16
16

10')
57
85

455
16

fi.7.12
7.242

(.59
504
600
421

I .417
7.11
9.11
521
160
176
1.19

9 7
8

117
70

417
14

196

189
1.17
24
61

29.1
250
.18

169
140
108

241
214
250

I I
2.1K
102

21
1.1
14

I6K
62

169 1
685

58
"'15

.10
I I 1
562
91

2.1.1
.10

26.1
72
47
61

246
101

179
156

47

si'

Hrauches
and ullices

117
89

1
59

1.1

16

75

I Includes 17 New York Ci ty (.ranches (.1' three insured nonnieni l t i ' r
Puerto Riean banks.

•' Amer ican Samoa and ( l u a m assisted to the San 1-rancisco Distr ict
lor check clear inK ami collection purposes. A l l member branches in
( i l i um are branches o f Cal i fornia and New York Hanks.

1 Puerto Kico and the Viiy.in Islands assigned to the New York Distr ict
lor purposes <il' Regulat ion J, "Check Clearing, and Col lec t ion . " Member
branches in I'uerto Rico and all except eiyht in the Vir.Mil Islands are
branches of banks located in Cal i fornia, New York and Pennsylvania.
Certain branches o f Canadian banks ( two in Puci lo Rico and live in Ni l -

bank

207 I
in 111.
inclu<

Islands) are included above in the table as nonmemher banks; ami
mber branches in Puerto Rieo include eii'.hl branches of Canadian

II . Includes all coinm
> Rico, and the Virg in I
unkini'. facilities. Numb
table on pane A-96 o f

es banks in I'uerto Rict
usl companies on whicl

. ic ial hanking oltices in the l .n i tcd Slates,
lands on which checks are drawn, including

.T o f banks and branches dilVers f rom that
the Ann. l')7!l l l i . ' i .n UN, because this table

and the VirRin Islands but excludes banks
no checks arc drawn.
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BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

ARTHUR I'. HURNS, Chairman

J. I)I:WI:Y DAANI.

JI:IFKI:YM. HUCIIFK

ANDREW F. BRIMMHR

. MITCHKI.I., Vice Chairman
JOHN E. SHF.EHAN

ROBKRTC. HOLLAND

.1. (.'HAKI i:s PAK'I !•:/•:, Adviser to the Hoard *ROIH-;RT SOLOMON, Adviser to the Board
Rom RI [.. CARDON, Assistant to the Hoard JOSLPH R. COYNI;, Assistant to the Hoard
JOHN .1. HART, Special Assistant to the Hoard FRANK O'BRILN, JR., Special Assistant to the Board

JOHN S. RIPPIY, Special Assistant to the Board

OFFICE OF EXECUTIVE DIRECTOR

DAVTDC. MI I NKOIF. Deputy Iixecutive
Director

DANIHI. M. DOYI .!•:, Deputy Director for
Management

GORDON B. GRIMWOOD, Assistant Director and
Program Director for Contingency Planning

WII.I.IAM W. I.AY ION. Director of I'qual
Employment Opportunity

BKLNTON C". I.I AVI I i, Program Director for
Hanking Structure

OFFICE OF THE SECRETARY

CIILSTI-R H. I•'i•:i DHL.RO. Secretary
THLODOKL M. ALLISON, Assistant Secretary
MURRAY AI.TMANN, Assistant Secretary
NORMANDR. V. BLKNARD, Assistant Secretary
ARI HUR 1.. BROIDA, Assistant Secretary
Hi i/AHi in L. CARMK HALI , Assistant

Secretary

LEGAL DIVISION

TIIOMASO'CONNHI.I , (ieneralCounsel
I'AIII.GARDNI-.R, JR . , Assistant (ieneralCounsel
I 'AL ' I . IMH. Hi'i I.I-.R, Assistant (ieneral Counsel
JOHN NICOI.I., Assistant (ieneral ('ounsel
Roiil-iR i S. I'l OIK1N, Assistant (Seneral Counsel
BALDWIN B. ' I 'U ri I.I.. Assistant (ieneral Counsel
ANDRI-W I1'. OI-HMANN, Special Assistant to the

(ieneral Counsel

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

R O N A I . D G . Bi.'RKi-:, Director
\.. MALKK i: M( VVHIKI i:«. Associate Director
WAI.'II-.R A. AI.THAI;SI-;N, Assistant Director
D O N A I . D G . BARN I S . Assistant Director
HARRY A. GI.'INTI-R. Assistant Director
JAMI'S R. KI.DI INSKI. Assistant Director
P. 1). R[N(i, Assistant Director

DIVISION OF RESEARCH AND STATISTICS

J. CHARI.I;S PAR I I:I:. Director
STUI'HFN H. AXII.ROD, Associate Director
SAMUI-L B. CIIASH, Associate Director
l.Yii li. GRAMI i'Y, Associate Director
PI:II:R M. KI:IR, Adviser
JAMI'.SL. PILKC i:, Adviser
S I AMI I:Y J. SK;I:I , Adviser
MURRAY S. WLRNU K, Adviser
KI.NNLTH B. WILLIAMS, Adviser
J AMI;S B. H( KI.RI , Associate Adviser
ROIIHR r J. LAWRI.N( i;, Associate Adviser
.losi-.i'ii S. Zi ISI:I , Associate Adviser

DWARDC. MTTIN, Assistant Adviser
:ANOR J. SKK KWI;I.I , Assistant Adviser

Si r.i'iii N P. TAYLOR, Assistant Adviser
I ,ouis WI:INI;K, Assistant Adviser
I.LVON H. GARAKI'DIAN, Assistant Director

DIVISION OF INTERNATIONAL FINANCE

RALPH C. BRYAN r, Director
JOHN \:,. REYNOLDS, Associate Director
ROHIRI !•'. (ii.MMii i , Adviser
RI:I :DJ . IRVINI:, Adviser
SAMI.T-.I I. KATZ, Adviser
BERNARD NORWOOD, Adviser
SAMI;I:I P I / I :R , Adviser
GI;OR(;I B. HLNRY, Assistant Adviser
llci.i'N B. J U N / . , Assistant Adviser

DIVISION OF SUPERVISION AND REGULATION

I'RI DI:RK SOLOMON, Director
BRI-:NTON ('. I.I.AVI I r, Deputy Director
1'RI:DI;RK K R. DAIIL, Assistant Director
JACK M. F-XII RISON, Assistant Director
JANHTO. HART, Assistant Director
JOHN N. /.YON, Assistant Director
JOHN T. MCCI.INTOCK. Assistant Director
THOMAS A. SID.MAN, Assistant Director
WILLIAM W. WILLS, Assistant Director
(IRILI i m l . . (lARWooi), Adviser
CHAKI i s i . . MARINAC ( IO. Adviser

*Oll JOJIVUOl'illlM'lll'l1.
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BOARD OF GOVERNORS

Continued

DIVISION OF PERSONNEL ADMINISTRATION

Ki.nn I). HNCSIUOM, Director

DIVISION OF ADMINISTRATIVE SERVICES

W A I II:K W. K K M M A N N . Director
DONAI i ) l i . ANDI KSO.V Assistant Director
JOHN I). S M I H I , Assistant Director

OFFICE OF THE CONTROLLER

JOHN KAKAI i( , Controller
JOHN M. DI.NKI I:U, Assistant Controller

DIVISION OF DATA PROCESSING

JI'.KOI.DK. SI (H I ;M. Director
CIIAKI l.si.. H A M I ' I O N , Associate Director
C11 i:NN I.. CUMMINS. Assistant Director

W. Mi'.i;r/i-:. Assistant Director
N. M I N A M I , Assistant Director

I•'.[>WAKI> K. () '( (>.\ N<m, Assistant Director
KK' I IAKD S. W A I i . Assistant Director
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FEDERAL OPEN MARKET COMMITTEE

A R T H U R F. B U R N S , Chairman

J O H N J. HAI I I S

A N D R L W I'. HRIMMI R

J I I I R I : Y M. Hue HIK

.1. DIAVI Y D A A N L

D A R R Y I R. I'RANC IS

ROUI-KT V. H O L L A N D

R O H L K T I'. M A Y O

A I i-'Rhi) H A Y I s, Vice Chairman

C I I O R C I W. V I I K ill 1.1.

I ; RANK li. M O R R I S

J O H N \[. S m THAN

AK'I ' I IUK ] . . B K O I D A , Secretory

MURRAY AI.TMANN. Assistant Secretary

NoRMANi) R. V. MI-:KNAKI>, Assistant

Secretary
THOMAS J. O 'CONNKI I , General Counsel

HOWARD (i. (iUY, Deputy General Counsel
JOHN NICOLI , Assistant General Counsel

J. CHAKI iis PAR I I-.I- , Senior liconomist

Sri:i'in:N H. Axil ROD, liconomist
(Domestic hi nance)

*ROHI-:RT SOLOMON, liconomist

(International l-'inance)
I.I.ONAI i C. ANDLKSIN, Associate liconomist

RAI I'll ('. BRYANT, Associate liconomist

ROHI:KI W. I - ISI :NMI:N( ; I :K, Associate liconomist

(ii-OROi (IARVY. Associate liconomist
I ,vii- V.. C'IRAMI i Y. Associate liconomist

JOHN t\. R IYNOI DS. Associate liconomist

KARI A. SCIII-I i). Associate li<onomist

KI:NI (). SIMS. Associate liconomist

ALAN R. HOI MIS . Manager, Sv\tem Open Market At count
CHAKI i:.s A. COOMIIS, Speiial Manager, System Open Market Account

I'r 11 K I). S 11 KM K;II i , Deputy Manager. System Open Market Account
DAVID |{. BODNI H. Deputy Special Manager, System Open Market Aitount

FEDERAL ADVISORY COUNCIL

C i . M O R R I S D O R R A N C L . J R . , I H I K D I I . D I K A I K I S I K V L D I S I K I C I , President

H A R R Y H O O D B A S S I T I , S I X I H I I D I . K A I R I - . S I K V I D I S I R K I . Vice President

J A M I s !•'. K N O L I S I I , J R . , I I R S I I I D I R A I

R I : S [ : R V I . : D I S T R I C T

( l A H R I I l H A l K i l v , S l . ( ( ) M )

I 1 D 1 1 R A I . R l . S I ' R V i : D I S I ' R I C " !

C l . A I R l i . l - ' l M . T / . , I O U K T I I l l ' D I R A I

R I S 1 R V I D I S T R I C T

THOMAS I. S T O R R S , i n i n I I D I R A I

RI:SI;RVI DISTRICT

A l . l . I l N V. S l U l . I S , S I . V l . N I I I I I . D 1 . K A I

K I : S I : K V I D I S T R I C T

D A V I D I I . M O K I Y , I I C ; I I I I I I I D L K A I

K I S I ' K V I D I S I K K I

( I I H S T l i R ( ' . I . I N I ) , N I N I I I I I D l . R A l

K L S I ' . K V T D I S I K K I

M O R R I S I-1. M i l I I - . K , I I . N I I I I I D I . K A I

RISI K M . DIS'I RIC I

[,i w i s I I . B O N D , I I I - V L N I I I M D I K A I

R I S I K V T : D I S I K K I

H . A . R O C I R S , I W I . I I I I I IT D I R A I

R L S I . R V L : D I S I R K I

H i K I I I K I V . I ' R O I I I N O W . Secretary

WILLIAM J. KORSVIK, Assistant Secretary

*On leave ol absence.
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FEDERAL RESERVE BANKS AND BRANCHES
Federal Reserve Hank.

branch. 01 Uu ilit\

Boston

Now York

Bullalo

Philadelphia

Cleveland

Cincinnati
Pittsburgh

Richmond

Baltimore
Charlotte

Zip code

(12106

. . . . 1004.S

..14741)

.. IMIOI

44101

45201
I52.U)

2.1261

.2120.!
. . . 2S2O1

( ulpcpcr C 'ommunications
Center

Atlanta

Birmingham
Jacksonville
Nashville
New Oilcan-.
Miami Olhd' ... .

Chicago

Detroit

St. Louis

Little Rock
I ouisville
Memphis

Minneapolis

Helena

Kansas City

Denver
Oklahoma Cilv ...
Omaha

Dallas

1:1 Paso
Houston
San Antonio

San Krancisco

I.OS AllgclCs
Portland
S a l t l a k e C i i \ . . . .
Seattle '.

22701

WHIM

!52O2
.. J22(i:<

.172(0
'0161
l.il'tj

.60690

4X2.U

. . . 6 . < I 6 6

72?O.i
40201
18101

SS4X0

S%01

64198

80217
73125
6KI02

75?22

79999
77001
7829.'i

....94120

yoosi
97208

.. . .84110
. ..MS 124

Chairinan
Deputy ( hainnan

.lames S. Diicscnhcriy
Louis W. Cabot

Roswell L. (iilpatric
Frank R. Milliken

Rupert Warren

John R. Coleman
Ldward J. Dwyer

Horace A. Sheparcl
J. Ward Keener

(jrahani L Marx
Robert M. Kirby

KolH:rt W. I.awson, Jr.
Stuart Shumate

John I I . I r l t i n j ' , Jr
Charles W. DeUell

John C. Wilson
f l . ( i . Paltillo

l)a\ id Malheus
llem> Ciiij'ii
.lames W l.oiij'
I'u'd AJains. Jr.

William II. Franklin
Peter B. Clark

VV.M. Dcloc

lietleric M. Peirce
Sam Cooper

Roland R. Renimcl
William I I . Strouhc
A k i n l lul lman, li

David M. Lilly
Bruce l i . Dayton

William A. CnnliiiKlev

Robert W. Waj-stall
Robert T. Person

Maiuicc l i . Mitchell
Joseph 11. VV itliains
V James lihel

(has. 1'. Jones
John Lawrence

Hcibei: M. Sthwait/
M. Slcele Wiii iht. Ji.
livnij1. A. Maihews

C). Meredith Wilson
Joseph I1 Alibrandi

lulwarcl A. Sloan
1'iank Anderson
Theodore C. Jacobsen
'1 hoinas T. Hirai

President
I'irsi Vice Presidenl

l iank I-!. Munis
James A Mcli tosh

Allied Hayes
RichaulA Deln

Diiviil P. liastburn
Mark II. Willes

Willis J. Winn
Walter 11. MacDonald

Roberl P. Black

Monroe Kimbicl
Kyle K. 1 o.ssum

Roberl P. Mayo
1 '.i nes! T. Bau^hmau

Dariyl R. I'rancis
luigcnc A. Leonard

Bruce K. Macl.aury
M. I I . Strolhnian, Ji.

(ieorjie 11. Clay
John T. Boysen

Philip li. Coklwell
T. W Plant

John J. Italics
Johiil i Williams

Via: Piesident
in charge of bianch

A. A. Machines, Ji.

l ied (). Kiel
Robeil 1). l)ii}!j>an

11. Lee Boalwiighl. I l l
.limmic R. Monl:ollon
J (iordon Dickei.son, Jr.

l l i ian; I. Ilonca
lidward ( . Rainev
Jell icy J. Wells
(ieort;e ('. (iuynn
W. M. Davis

William C. Conrad

John I-. Breen
Donald L. lleiirv
L. leiry liritt

1 [owaid 1.. Knous

(ieoij'.c <'. Rank;ii
William (i. livans
KobiMt 1). Hamilton

1 redeiic W. Reed
James L. Cauthen
Carl I I . Moore

(ieralil R. Kelly
William M. Broun
Aitliiu L. Price
Paul W Cavan
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FEDERAL RESERVE BOARD PUBLICATIONS

Available from l'ulilications Services, Division of Administrative Services, Hoard of (.iovernors of the ledertd
Reserve System, Washington. DC. 2055/. Where a charge is indicated, remittance should accompany request
and be made payable to the order of the Hoard of (iovernors of the l-'ederal Reserve System in a form collectible
at par in U.S. currency. I Stamps and coupons are not accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
minimi or $.60 a copy in the United States and
its possessions, ISolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Heuador, Guatemala, Haiti, Republic of lion
dums, Mexico, Nicaragua, Panama, Paraguay,
Peru, HI Salvador, Uruguay, and Venezuela; 10
or more of same issue sent lo one address, $5.00
per annum or $.50 each. Klsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Annual
subscription includes one issue of Historical
Chart Mook. S6.00 per annum or $.60 a copy
in the United Slates and the countries listed
above; 10 or more of same issue sent to one
address, $.50 each, lilsewhere, $7.00 per annum
or $.70 a copy.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $.60 u copy in the United States and
countries listed above; 10 or more sent to one
address, $.50 each. Illsewhere, S.70 a copy.

THE FEDERAL RESERVE ACT, as amended through
December 1971, with an appendix containing
provisions of certain other statutes affecting the
l-ederal Reserve System. 252 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as o( December 3 1 , 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.()() a copy; 10 or more sent
to one address, S.85 each.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. I. Hanks and the Monetary Sys-
tem. 1962. 35 pp. $.35. Sec. 2. Member Bunks.
1967. 59 pp. $.50. Sec. 5. Bank Debits. 1966.
36 pp. $.35. Sec. 6. Bank Income. 1966. 29
pp. $.35. Sec. 9. I'cderal Reserve Banks. 1965.

36 pp. $.35. Sec. 10. Member Bank Reserves
and Related Items. 1962. 64 pp. $.50. Sec. I I .
Currency. 1963. II pp. $.35. Sec. 12. Money-
Rates and Securities Markets. 1966. 182 pp.
$.65. Sec. 14. Gold. 1962. 24 pp. $.35. Sec.
15. International Finance. 1962. 92 pp. $.65.
Sec. 16 (New). Consumer Credit. 1965. 103 pp.
$.65.

INDUSTRIAL PRODUCTION—197 1 edition. 383 pp.
$4.00 a copy; 10 or more sent lo one address,
$3.50 each.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY OF
FACTORS AFFECTING RATES ON BANK LOANS.
1965. 73 pp. $.50 a copy; 10 or more sent to
one address, $.40 each.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. 1967. 29 pp. $.25 a copy; 10 or more sent
to one address, $.20 each.

THE FEDERAL FUNDS MARKET. 1959. I l l pp.
$1 .00 a copy; 10 or more sent to one address,
$.85 each.

TRADING IN FEDERAL FUNDS. 1965. 1 16 pp . S I . 0 0
a copy; 10 or more sent to one address, $.85
each.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 a copy; 10
or more sent to one address, $.40 each.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. $1.00 a copy: 10 or more sent
to one address, $.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. S.50 a copy; 10 or
mote sent to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 a copy; 10
or more sent lo one address, $.85 each.
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SURVEY OF CHANGES IN FAMILY FINANCES. 1968.
321 pp. $!.()() a copy; K) or more sent to one
address, S.85 each.

REPORT OF THE JOINT TREASURY-FEDERAL RE
SERVE STUDY OF THE U.S. GOVERNMENT SE-
CURITIES MARKET. 1969. 48 pp. $.25 a copy;
l() or more sent lo one address, $.20.

(Limited supplies, in mimeographed or simi-
lar form, of staf] papers listed on p. 4H of
report above (other than those contained in
Parts I and 2) are available upon request
for single copies.)

JOINT TREASURY-FEDERAL HESEHVE STUDY OF
THE GOVERNMENT SECURITIES MARKET: STAFF
STUDIES--PART 1 (papers by Cooper, Bernard,
and Seherer). 1970. 86 pp. S.50 a copy; 10 or
more sent to one address, .$.40 each. PART 2
(papers l>y L t l in , IVskin, and Alieani and Pes-
kin). 1(->7I. 153 pp. $1.00 a copy; 10 or more
sent to one address, $.8.1 each.

OPEN MARKET POLICIES AND OPERATING PROCE-
DURES—STAFF STUDIES (papers by Ax i l rod ,
Davis, Andersen, Kareken el «/., Pierce, I r ied
man, and I'oolc). 1971. 218 pp. $2.00 a copy;
10 or more sent lo one address, $1.75 each.

REAPPRAISAL Ol THE FEDERAL RESERVE DIS-
COUNT MECHANISM, Vo l . 1 (papers hy Steering
Committee, Slui l l , Anderson, ami ( iarvy) . 1971.
276 ])p. Vo l . 2 (papers by Moulding, Chandler,
Jones, Orinsby, Modigl iani . Alperstcin, Meli-
ehar, and Meiichar and Dol l) . 1971. 173 pp.
Vo l . 3 (papers by Slaals, Wi l l is , Minsky,
Stackhonse, Meek, Holland and ( iarvy, and
Lynn). 1972. 220 pp. Laeh volume $3.00 a
copy; 10 or more sent lo one address. $2.50
each.

THE ECONOMETRICS OF PRICE DETERMINATION
CONFERENCE, October 3 0 3 1 , 19/0, Washing-
ton, D.C. Oct. 1972. 397 pp. Cloth eel. $5.00
a copy; 10 or more sent to one address, $4.50
each. Paper ed. $4.00 a copy; 10 or more sent
to one address, $3.60 each.

FEDERAL RESERVE STAFF STUDY: WAYS TO MOD-
ERATE FLUCTUATIONS IN HOUSING CON-
STRUCTION, Dec. 1972, 487 pp. $4.00 a copy;
10 or more sent lo one address, $3.60 each.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial
subjects that are of general interest in the field
of economic research.

Summaries only printed in the BULLETIN.

(limited supply of mimeographed <opies of full
text available upon request for single copies)

CREDIT RATIONING: A REVIEW, by Menjamin M.
I'l iedman. June 1972. 26 pp.

REGULATION Q AND THL COMMERCIAL LOAN MAR-
KET IN THE 1960s, by IScnjamin M. Friedman.
June 1972. 38 pp.

THE REGULATION OF SHORT-TERM CAPITAL
MOVEMENTS IN MAJOR COUNTRIES, by Rodney
I I . Mi l ls , Jr. Nov. 1972. 53 pp.

FEDERAL RESERVE DEFENSIVE BEHAVIOR AND TUT
REVERSE CAUSATION ARGUMENT, by Raymond
l.ombra and Raymond Torto. Nov. I972. 15 pp.

EXAMINATION OF THE MONEY STOCK CONTROL
APPROACH OF BURGER, KALISH, AND BABB, by
I ;red .1. Levin. March 1973. 18 pp.

OBTAINING THE YIPLD ON A STANDARD BOND FROM
A SAMPLE OF BONDS WITH HETEROGENEOUS
CHARACTERISTICS, by James L. Kichl ine, P.
Michael l.auh, and (Juy V. (1 . Stevens. May
1973. 30 pp.

THE DETERMINANTS OF A DIRECT INVESTMENT
OUTFLOW WITH EMPHASIS ON THE SUPPLY OF
FUNDS, by l ieder ic Mrill Ruckdcschel. June
1973. 17f pp.

MORTGAGE COMMITMENTS ON INCOME PROPER-
TIES: A NEW SERIES FOR 15 LIFE INSURANCE
COMPANIES, 1951-70, by Robert Moore I'ishei and
Barbara Ncgri Oppcr. Aug. 1973. 83 pp.

Printed in full in the BULLETIN.

(Staff Economic Studies arc included in list of
reprints below.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. June
1941. I I pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
I'eb. 195K. 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by-
Stephen H. Axi l rod. Oct. 1961. 17 pp.

SEASONALLY ADJUSTED SERIES FOH BANK CREDIT.
July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY, SluH
I'apiT by Stephen Ax i l rod. Sept. 1962. 28 pp.
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MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Kconomic Study by Tynan
Smith. Apr. 1966. I I pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Kconomic Study by Frank de I.ecuw wi lh
Frank H. Hopkins and Michael I ) . Sherman.
Nov. 1966. I 1 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. Feb. 1967. 2 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.

FEDERAL FISCAL POLICY IN THE 1960's. Sept. 1968.
18 pp.

BUSINESS FINANCING BY BUSINESS FINANCE COM-
PANIES. Oct. 1968. 13 pp.

HOUSING PRODUCTION AND FINANCE. Mar. 1969.
7 pp.

THE CHANNELS OF MONETARY POLICY. Stuff Kco-
nomic Study by Frank de I.eenw ami Iidward
Gramlich. June 1969. 20 pp.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. Aug. 1969. 5 pp.

EURO-DOLLARS: A CHANGING MARKET. Oct. 1969.
20 pp.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. Mar. 1970. 16 pp.

SDR's IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. May 1970. 4 pp.

MEASURES OF SECURITY CREDIT. Doc. 1970. 1 I
pp.

MONETARY AGGREGATES AND MONEY MARKET
CONDITIONS IN OPEN MARKET POLICY. Feb.
1971. 26 pp.

BANK FINANCING OF MOBILE HOMES. Mar. 1971.
4 pp.

INTEREST RATES, CREDIT FLOWS, AND MONETARY
AGGREGATES SINCE 1964. June 197I. 16 pp.

TWO KEY ISSUES OF MONETARY POLICY. June
1971. 4 pp.

SURVEY OF DEMAND DEPOSIT OWNERSHIP. June
1971. 12 pp.

BANK RATES ON BUSINESS LOANS—REVISED
SERIES. June 1971. 10 pp.

INDUSTRIAL PRODUCTION—REVISED AND NEW
MEASURES. July 1971. 26 pp.

REVISED MEASURES OF MANUFACTURING CAPAC-
ITY UTILIZATION. Oct. 1971. 3 pp.

REVISION OF BANK CREDIT SERIES. Dee. 1971. 5
pp.

PLANNED AND ACTUAL LONG-TERM BORROWING
BY STATE & LOCAL GOVERNMENTS. Dee 1971.
I 1 pp.

ASSETS AND LIABILITIES OF FOREIGN BRANCHES
OF U.S. BANKS. Feb. 1972. 16 pp.

WAYS TO MODERATE FLUCTUATIONS IN THE CON-
STRUCTION OF HOUSING. Mar. 1972. I 1 pp.

CONSTRUCTION LOANS AT COMMERCIAL BANKS.
June 1972. 12 pp.

SOME ESSENTIALS OF INTERNATIONAL MONETARY
REFORM. June 1972. 5 pp.

CHARACTERISTICS OF FEDERAL RESERVE BANK
DIRECTORS. June 1972. 10 pp.

BANK DEBITS, DEPOSITS, AND DEPOSIT TURN-
OVER--REVISED SERIES. July 1972. 5 pp.

RECENT REGULATORY CHANGES IN RESERVE RE-
QUIREMENTS AND CHECK COLLECTION. July
1972. 5 pp.

YIELDS ON NEWLY ISSUED CORPORATE BONDS.
Sept. 1972. 2 pp.

RECENT ACTIVITIES OF FOREIGN BRANCHES OF
U.S. BANKS. Oct. 1972. I 1 pp.

REVISION OF CONSUMER CREDIT STATISTICS. Oct.
1972. 21 pp.

SURVEY OF FINANCE COMPANIES, 1970. Nov.
1972. 15 pp.

ONE-BANK HOLDING COMPANIES BEFORE THE 1970
AMENDMENTS. Dee. 1972. 13 pp.

EVOLUTION OF THE PAYMENTS MECHANISM. Dee.
1972. 4 pp.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK RESERVES AND DEPOSITS. Feb.
1973. 19 pp.
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THFASUHY AND FEDERAI RESERVE FOREIGN I.X
CHANGE OPERATIONS. Mar. I973. 22 pp.

DEVELOPMENTS IN U.S. BALANCE OF PAYMENTS.
Apr. 197.5. 13 pp.

STATE AND LOCAL BORROWING ANTICIPATIONS
AND REALIZATIONS. Apr. 1973. I pp.

YIELDS ON RfCF.NTlY OFFERED CORPORATE
BONDS. May 1973. 2 pp.

FEDERAL. FISCAL POLICY, 196!>72. June I'J7.!.
20 pp.

SOME PROBLEMS OF CENTRAL BANKING, .him:
IO7:V .\ pp.

OPEN MARKLT OPERATIONS IN 1972. June 1973.
12 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS AT
COMMERCIAL BANKS. JANUARY-APRIL 1973. July
1973. S pp.

CHANGES IN BANK LENDING PRACTICES. 1973. July
1973. 5 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS, INTERIM RFPORT. July
1973. 2 pp.

BANKING AND MONETARY STATISTICS. 197?. Si:-
levied seiics of bankin;1 anil monetary statistics
for 1972 only. Mar., and July 1973.'20 pp.

FINANCIAL DEVELOPMENTS IN THE SECOND
QUARTER OF 1973. Aug. 1973. I I pp.

CAPACITY UTILIZATION IN MAJOR MATERIALS IN-
DUSTRIES. Aii)>. 1973. 3 pp.
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INDEX TO STATISTICAL TABLES
((•'or list of tables published periodically, but not monthly, see page A-3)

1
o

.S3

on

o

1

Acceptances, bankers', II, 31, 33
Agricultural loans of i:oinnicrcial banks, 22, 24
Arbitrage, 93
Assets and liabilities f.S'cc n/.vo Foreigners):

Hanks, by classes, 18, 22, 23, 24, 37
Federal Reserve Hanks, 12
Niinlinancial corporations, current, 48

Automobiles:
Consumer instalment credit, 54, 55, 56
Production index, 58, 59

Bank credit proxy, 17
Hankers' balances, 23, 26

(.SVe also Foreigners, claims on, and liabilities to)
Hanking olliccs:

Changes in number, 96
Par and nonpar olliccs, number, 97

Hanks for cooperatives, 38
Honds i.S'ee also U.S. Ciovt. securities):

New issues, 45, 46, 47
Yields and prices, 34, 35

Branch banks:
Assets, foreign branches of U.S. banks, 86
Liabilities, [,\S. banks to foreign branches, 28, X7, 88

Brokerage balances, 85
Business expenditures on new plant and equipment, 48
Husiness indexes, 62
Husiness loans (See Commercial and industrial loans!

Capacity utilization, 6?.
Capital accounts:

Banks, by classes, 18, 23, 28
federal Reserve Hanks, 12, 13

Central banks, 92, 94
Certificates of deposil, 28
Coins, circulation, 15
Commercial and industrial loans:

Commercial banks, 17, 22, 31
Weekly reporting banks, 24, 29

Commercial banks:
Assets and liabilities, 17, 18, 22, 23, 24
Banking olliccs, changes in number, 96
Consumer loans held, by type, 55
Deposits at, for payment of personal loans, 30
Loans sold outright, 31
Number, by classes, 18
Real estate mortgages held, by type, 50

Commercial paper, 31, 33
Condition statements [Sen Assets and liabilities)
Construction, 62, 63
Consumer credit:

Instalment credit, 54, 55, 56, 57
Noninstahnent credit, by holder, 55

Consumer price indexes, 62, 66
Consumption expenditures, 68, 69
Corporations:

Prolits, taxes, and dividends, 48
Security issues, 46, 47
Security yields and prices, 34, 35

Cost of living [See Consumer price indexes)
Currency and coin, 5, 9, 23
Currency in circulation, 5, 15, 16
Customer credit, stock market, 36

Debits to deposil accounts, 14
Debt [See specific lypes of debt or securities)

Demand deposits:
Adjusted, commercial banks, 14, 17, 23
Hanks, by classes, 18, 23, 27
Ownership by individuals, partnerships, and

corporations, 30
Subject to reserve requirements, 17
Turnover, 14

Deposits (See also .specific types of deposits):
Accumulated at commercial banks for payment of

personal loans, 30
Banks, by classes, 18, 23, 27, 37
Euro-dollars, 88
Federal Reserve Banks, 12, 13, 88
Postal savings, 23
Subject to reserve requirements, 17

Discount rates (See Interest rates)
Discounts and advances by Reserve Hanks (See Loans)
Dividends, corporate, 48
Dollar assets, foreign, 75, 81

Earnings and hours, manufacturing industries, 65
I'jnploymcnt, 62, 64, 65
Eurodollar deposits in foreign branches of U.S. banks, 88

Farm mortgage loans, 49, 50
Federal agency obligations, II, 12, 13, 14
Federal finance:

Receipts and outlays, 40, 41
Treasury operating balance, 40

Federal funds, 7, 22, 24, 28, 33
Federal home loan banks, 38, 39, 51
Federal Home Loan Mortgage Corporation, 53
Federal Housing Administration, 49, 50, 51, 52, 53
Federal intermediate credit banks, 38, 39
Federal land banks, 38, 39
Federal National Mortgage Assn., 38, 39, 52
Federal Reserve Hanks:

Condition statement, 12
U.S. Govt. securities held, 4, 12, 14, 42, 43

Federal Reserve credit, 4, 6, 12, 14
Federal Reserve notes, 12, 13, 15
Federally sponsored credit agencies, 38, 39
Finance companies:

Loans, 24, 54, 55, 57
Paper, 31, 33

Financial institutions, loans to, 22, 24
Float, 4
Flow of funds, 70
Foreign:

Currency operations. 11, 12, 13, 75, 81
Deposits in U.S. banks, 5, 12, 13, 23, 27, 88
Exchange rales, 91
Trade, 73

Foreigners:
Claims on, 82, 83, 88, 89, 90
Liabilities to, 28, 76, 77, 79, 80, 81, 88, 89, 90

Gold:
Certificates, 12, 13, 15
Farmarked, 88
Net purchases by United States. 74
Production, 95
Reserves of central banks and govts., 94
Stock, 4, 75

Government National Mortgage Assn., 52
Gross national product, 68, 69

Hours and earnings, manufacturing industries, 65
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llousiiij! pormits, 6?
Mousing starts, 6.1

Income, national and personal, 6X, 69
liuluslrial production index, 5X 61, 62
Instalment loans, 54, 55, 56, 57
Insurance companies. .17, 42, 4.1, 5(1, 51
Insured commercial hunk.-., 20, 22. .10, ')(•>
Interbank deposils, IX, 21
Interest rates:

Business loans hy banks, 32
Federal Reserve Hanks, X
Foreign countries, 92. 9.1
Money market rates, 1.1
Mortgage yields, 51 , 52, 5.?
Prime rate, commercial hanks, .1?.
lime ami savings deposits, maximum rales. 1(1
Yields, bond and stock, .14

Inlemalional capital transactions ol l. '.S.. 76 90
Internalional institutions, 74, 75, 92, 94
Inventories, 68
Investment companies, issues and assets, 47
Investments (.S're also speeilie types ol inveslments):

Hunks, hy classes, IX, 22 . '25 . 26, 17
Commercial hanks, 17
lederal Reserve Hanks, 12, 14
life insurance companies. .VI
Savings and loan assns., Mi

l a b o r lorce, 64
File insurance companies (.SVv Insurance companies)
Loans [Sec (il\o speeilie types ol loans!:

Hanks, hy classes. IX. 22, 24, .17
Commercial hanks, 17, IX. 2.2. 24, 29, .11, 32
lederal Reserve Hanks, 4. 6, X, 12, LI, 14
Insurance companies, .17. 50. 51
Insured or guaranteed by U.S. , 49, 50, 5 1 , 52, 5.1
Savings and loan assns., 'Mi. 51

Manufacturers:
Capacity utilization, 62
Production index. 59, 62

Margin lequheinenls, 10
Member banks:

Assets anil liabilities, hy classes. IX, 22
Hanking ollices. changes in number, 96
Borrowings at Federal Reserve Hanks, 6, 12
Number, by classes, IX
Reserve position, basic, 7
Reserve requirements, 9
Reserves and related items, 4, 6, 17

Mining, production index, 59. 61
Mobile home shipments, 63
Money market rates (.S'cc Interest rales)
Money slock and related data, 16
Mortgages (.S'cc Real estate loans and Residential mortgage

loans)
Mutual I'uiuls (.S'cc Investment companies)
Mutual savings banks. 27. .17. 42, 4.1, 50, 96

National banks, 20, .'10. 96
National de lense e x p e n d i t u i e s , 4 1 . 6X
National income, 6X. 69
Nonmember banks. 20. 22, 2.*, .10. 96

Open market transactions, I I

I'ar and nonpar banking ollices, number, 97
Payrolls, manufacturing index, 62
Personal income. 69
Postal savings, 2.!
Prices:

Consumer and wholesale commodity, 62. 66
Security. 15

Prime rale, commercial hanks, .12

1'ioduclion, 5X- 61 , 62
Prolits, corporate, 4X

Real estate loans:
Hanks, by classes, 22, 25, .17. 50
Delinquency lates on home mortgages, 5.1
Mortgage yields, 35, 5 1 . 52. 5.l'
Type of holdei and propcity mortgaged. 49 5.)

Reserve position, basic, member banks, 7
Reserve requirements, nieinbei hanks. 9
Reserves:

Central hanks and govls.. 94
Commercial banks, 2.1, 26. 2X
Federal Reserve Hanks, 12, I !
Member hanks, 5 , 6 , 17. 2.1
I .S. reserve assets. 75

Residential mortgage lo.ms, .15, 49, 50, 51 , 52, 5.!
Retail credit, 54
Retail sales, 62

Saving:
Flow ol Munis series, 70
National income series, 6X

Savings and loan assns . .IX, 4.1, 51
Savings deposits (.Sec Time deposits)
Savings institutions, principal assets, '!'/, Mi
Securities i.SVr also U.S. (iovl. seciuitiesl:

Federally sponsored agencies, .IX, .19
International transactions. X4. X5
New issues, 45. 46, 47

Silver coin, 15
Special Drawing Rights, 4, 12, I.!, 72, 75
State and local govls.:

Deposits, 2.1. 27
Holdings of U.S. (iovl. securities, 42, 4.1
New security issues, 45 . 46
(hvnership ol securities ol, 22. 26. .17
Yields and prices ol securities, .14, .15

Slate member hanks, 20, .10. 96
Stock market credit. .16
Stocks:

New issues, 46. 4 /
Yields anil prices, 14. '5

Tax receipts, l-'edeial. 41
Time deposils, 10. 17, IK. 2.1. 27

Treasury cash, Treasury currency, 4, 5, 15
Treasury deposils, 5, 12, 1.1, 4(1
Treasury operating balance. 40

1 nempliiynient, 64
U.S. balance ol payments. 72
I l.S. (iov1.. balances:

Commercial bank holdings, 2.1. 27
Member bank holdings, 17
Treasury deposits ;:l Reserve Hanks, 5, 12, 1.1, 40

l l .S . (iov!. securities:
Hank holdings, IX, 22, 25, .17, 42, 4.1
Dealer transactions, positions, and financing, 44
Federal Reserve Hank holdings. 4, 12. 1.1,' 14, 42, 4.1
Foreign and international holdings, 12. XI, X4. XX
International transactions, XI, X4
New issues, gross proceeds. 46
Open market liansactions, I I
Outstanding, by type of security. 42. 4.1, 45
Ownership. 42. 4.1
Yields and prices, .'4. .15

United Slates notes, 15
Utilities, production index, 59. M

Veterans Administration, 49. 5(1. 51 , 52. 5.1

Weekly reporting banks, 24

Yields [SIT Interest rates)

.s
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