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Financial
Developments in the
Second Quarter

of 1973

This report, which was sent to the Joint Liconomic Committee of the
U.S. Congress, highlights the important developments in finuncial
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 10 per cent to borrow overnight reserves from other banks.
Also, following the May 16 suspension of Regulation Q cceilings on
large negotiable certificates of deposit (CD’s), bank offering rates on
these instruments increased more than 2% 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% 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 yiclds 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. Early in
July interest rate ceilings on savings and consumer-type time deposits
at conunercial banks, savings and loan associations, and mutual
savings banks were raised by Federal regulatory agencies to permit
these institutions to bid more effectively lor deposits in an environment
ol rising rates on market sccurities.
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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. After holding fairly steady from mid-March to carly
May, the dollar depreciated sharply against continental Furopean
currencics through carly July. While disorders in the foreign exchange
markets generated increased uncertainty regarding international capital
flows 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 dcmand deposits—-was more rapid in the second
quarter than in the first. However, inflows of time and savings deposits
other than large negotiable CID’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
agencics and branches located in the United States were also asked
to comply voluntarily with the marginal reserve requirement action.
Late in June the Board raised reserve requirements on net demand
deposits of member banks ceffective 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.

In the sccond quarter of 1973, total bank reserves (scasonally
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
Junc. 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. As
in the first quarter, most of the sccond-quarter expansion in RPD’s
was used 10 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 sccond. 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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respectively. The quarterly average tends to smooth out fluctuations
in the highly volatile M, series. Over the fiest half of the year
the narrowly detined 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 yecar-end bulge in State and local demand
balances duc to shifts of revenue-sharing funds into interest-carning
assets. Also, during the first quarter there was some reduction in
dollar cash balances in connection with speculative outflows into
foreign currencics during the winter. In the scecond quarter, i
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 M, growing more rapidly, sccond-quarter growth in the
broadcer measures of money—A»M, and M, --was also at a faster
pace than in the first quarter (when measured from the end-month
of the quarter), despite the continued slowing in inflows 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 scasoually adjusted annual rates

1972 1973 1972 1973
Iem
I |yH2 1 m v I 11
Member bank resceves:
Total ......... [ 9.0 7.3 3.6 142 8.8 5.7
Nonborrowed 12.1 2.0 4.9 o 1K 7.0 17.2
Available to support private
nonbank deposits® oo L 3.6 104 1.4 .9 1060 LS 120
Concepts of money? caleulated from
End-month of quarter:
7.7 8.5 6.0 8.2 8.0 1.7 10,3
10,8 10.3 7.7 10,3 102 5.7 9.5
13.0 12,1 9.1 124 1L.8 8.0 9.4

6.9 7.6 5.
10,7 10.0 7.
(2.8 12.0 9.

7.9 7.2 4.6 6.9
10.3 9.5 7.6 7.8
2.2 tt.5 9.9 ¥.6

-~ X

Time and savings deposits at:
Commercial banks (other than

Large CD'SY oo 13.7 12,1 9.2 12,3 16 9.5
Nonbank thrift instications ..., ... 174 150 1le 162 132 lieo 0.3
Bank credit proxy, adjusted® ... .. 14 111 138 9.8 121 150 12.2
MEMO (change i billions ol
dollars, scasonally adjusted):
Large CD's ..o oo 4.4 5.7 IRY 2.4 33117 7.1
LS. Govt. demand deposits at
member banks oL 4 I 1.1 .4 9 2.4
Total reserves less required reserves for U8, Government and interbank deposits.

2M, is curtency plus private demand deposits adjusted.

M, is M, plus bank time and savings deposits adjusted other than large CD's.
My s M, plus deposits at nnual savings banks and savings and loan associations.

TTotal member bank deposits plus funds provided by Euro dollar borrowings and bank-
related commercial paper.

Note,  Changes are caleulated from the average wmounts outstanding in the last month
of cach quarter, except the quarterly average caleulation of concepts of money, which are
based on changes in the average amounts outstanding for a quarter. Annual rates of growth
have been adjusted for changes in reserve requirements.

weakened, as rates on market sceurities 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 Federal Reserve, effective July |, increased the ceiling
rate for member commercial banks on passbook savings deposits
by % percentage point and on small-denomination time deposits
from Y to % percentage points on various maturities; ceilings were
suspended entirely on minimum deposits of $1,000 with maturitics
of 4 years or more, although the Board subsequently ruled that
banks could not issue such instruments in amounts that would
exceed 5 per cent of their total demand and time deposits. In
coordinated actions, the Federal Deposit Insurance Corporation and
the Federal Home [.oan Bank Board—which have regulatory au-
thority over rates paid by insured nonmember banks, mutual savings
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ASHOCTALIONS
banks, and savings and loan associations announced similar
changes in ceiling rates payable by these institutions.

With growth in other time deposits slowing, commiercial banks
bid aggressively for [unds in the market for large-denontination
CI)'s in the second quarter, and the volume of such CD’s out-
standing rose more than $7.1 billion on a scasonally adjusied basis
as indicated in Table 1. Late in the quarter, however, CD sales
began (o moderate soruewhat, in part because offering rates moved
to exceptionally high levels making it more costly for banks to
obtain funds in this market. At the same time, banks increased
the amount of funds raised through sales ol bank-related commer-
cigl paper, and in July sharply increased their borrowings of
Huro-dollars. The increase in Buro-dollar borrowing occurred pri-
marily in response to a reduction in the marginal reserve require-
ment rate on member bank Euro-dollar holdings from 20 to 8 per
cent effective 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 Federal funds
rate increased .4 percentage points, and in July weekly average
rates exceeded 1O per cent per annum. As banks sought additional
funds through sales of large CIYs during the sccond quarter,
offering rates on these instruments also registered sharp increases.
By March, rates offered by most large banks on CD’s with maturi-
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tics of 90 days or more were at ceiling levels—which were below
rates available on competing market instruments. However, when
the Board suspended interest rate 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 10 per cent, up more than 3% percentage points from the
ceiling-constrained rate levels of March. The etfective cost of
additional CD funds to banks rosc even more sharply because of
the 3 per cent increase in marginal reserve requirements imposed
on CI>’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 ¢xpanded at a more
moderate 9.8 per cent rate in the second quarter. This slackened
pace reflected a noticecable moderation in business loan growth
accompanicd 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 carlier 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 -COMPONENTS

CHANGE, BILLIDNS OF UDLLAN§;
U.§, GOVYT. BECURITIES -

1 — ——
L1 "0
v 3

QOTHER SECURITIES

4 BANK LOANS-MAJOR COMPONINTS
P CHANGE, BILLIONS OF DOLLARS
e R T pEE BUSINESS . T ’ V2
TOTAL LOANS ) o : C
2 S B
2 ' ‘ ‘
re——q%
T T N
% REAL ESTATE .
J _' ! ] i
CONBUMER
I __l_ . B} -
SECURITY )
‘ DR L '
I U L B 1 T .
w 0. 04 ] [ [iH 03 04 a [
7] L Wi 1223
* Adjusted for $800 million matched sale- * Adjusted for $800 million matched sale-
purchase transactions at the end of Sep- purchase transactions at the end of Sep-
tember. tember.
Seasonally adjusted. Loans adjusted for Seasonally adjusted. Business loans ad-

transfers between banks and their holding  justed for transfers between banks and their
companies, afliliates, subsidiaries, or foreign  holding companies, affiliates, subsidiaries,
branches. or foreign branches.



FINANCIAL DEVELOPMENTS, Q2 1973 557

mands for mortgage financing. In addition, banks added a relatively
modest amount to their holdings of both U.S. T'reasury and other
seeurities in the second quarter, after 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 halt the extraordinary
39 per cent average rate Tor the first 3 months of this vear. Some
of this slowing can no doubt be attributed to the tncreases in prime
lending rates and the more restrictive nonprice lending ferms
applicd by banks in response 1o the rising costs and reduced
availability of funds. Indecd, late in the quarter a number of
businesses turned to the commercial paper market to linance a
relatively greater proportion ol their needs. as evidenced by the
$625 million scasonally adjusted increase in June in dealer placed
contnercral paper outstanding. In addition, corporate borrowing
in June o finance quarterly tax payments seems (o 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 c¢lose to the midmonth lax date.

Finance companies, in response 1o mereasing customer credit
demands, continued 1o borrow heavily in the sceond quarter both
from banks and through sales of comumercial paper. Also in May
there was a surge in bank borrowing by other financial institutions
including real estate investiment trusts and mortgage companies.
The tatter were reportedly borrowing 1o finance inventories of
mortgapes. 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 lurther to the
slower growth in total bank credit in the sccond quarter. Loans
to forcign banks, which had increased considerably in the first
quarter in association with large dollar outflows into foreign cur-
rencies, showed no further growth in the Aprid June period. Growth
in consunicr loans slackened moderately during the quarter, asso-
ciated in part with a slowing in automobile sales from their
extraordinary levels of the first quarter. Larger than usual tax
refunds also may have reduced consumer credit demands during
this 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 securitics between December and
May. In Junc, however, banks held a much smaller than usual
vohime of maturing tax bills, and holdings of Treasury issues
increased on a scasonally adjusted basis. A moderate increasce in
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other security holdings during the sccond quarter reflected a sub-
stantial increase in banks’ acquisitions of State and local tax
warrants and agency securitics 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 moncy, combined with large takedowns of outstanding mort-
gage commitments, causcd 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 guarter 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-carlier 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 loan associations were able 1o 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 dollars, scasonally adjusted quarterly rates

1972 1973
Type of debt
1 1 v I 1
Total oo 16.2 16.3 17.0 19.3% 18.0
Residential ..o 11.8 11.8 12.6 14.5 13.3
Other' oo 4.4 4.5 4.4 4.8 4.7

Uncludes commercial and other nonresidential as well as farm properties.
'Revised  "Pardy estimated.
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reflecting increased resales of mortgages 1o private investors by
the Government National Mortgage Association.

Demands on long-term securitics markets continued to moderate
in the second quarter, espectally in the issuance of new corporate
stocks. New offerings of stock in the sccond quarter were one-third
below the exceptional first- quarter volume. A considerable amount
of the decline was attributable to a drymg-up of initial offerings
by small companics, owing to the prolonged slump in stock prices.
The decline in share offerings of closed-end bond funds was also
a lactor in the lower level of cquity financing.

TABLE 3
OFFERINGS OF NEW SECURITY ISSUES

Quatterly totals, in billions of dotlars. not seasonally adjusied

1072 1973

Type of issuc

Il | 1t v’ [ e

Corporale seeurities “Total .. . M2 9.2 10,6 8.2 !.5
Bonds ... .0 oo Hi 6.1 1A 4.3 1.8
Stocks oo AR RN 3.3 3.9 2.6

State and local ghvernment

bonds ... 6.3 5.5 59 5.8 5.7

Ylstimated.

Note.  Details may not add 1o (otals because ol rounding:.

New issues of corporate bonds were slightly above the first-
quarter level, primarily because ol an increase m private placement
activity. Offerings in the public bond market were contrascasonally
light, as industrial corporations continucd to experience strong cash
flows and raised an appreciable volume of their external financing
requirements in short-term markets.

TABLE 4
FEDERAL GOVERNMENT BORROWING AND CASH BALANCE

Quattetly totals in billions ot dollars, not seasonally adjusted

1972 19773
[tent [ — R e .
1l ‘[ 1t I 1V 1 11
Budper siiplus or deticit o000 9.0 2.0 10,5 9.5 /.6
New cash borrowings, or repayiments
o 6.0 123 B 0H.5
Other micans of financing! .0 L 28 ) R 1.4
Change in cash balanee o0 000 000 At} 3 1.3 1.8 3
MEN():
Net borrowings by Federally
sponsored eredit agencies® L [ / [ 4] 20 "S5l

PCheckhs assued less cheeks paid and other accrued items

2inciudes debtof Federal home foan banks, the Federat Home Toan Mongape Corporanon,
Faderal land banks, Federal intermediate credit banks, banks tor cooperatives, and FNMA
(including, discount notes and bonds guinanteed by GNMA),

CEstunated.
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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 scasonally very strong receipts. In view
of this surplus and of the 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 agencics in the
sceond 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.

Short-term interest rates continued to surge upward during the
sccond quarter, under the combined pressure of strong demands
for short-term credit and a policy of monctary restraint. Yields
on 3-month Treasury bills rose 110 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 noncompetitive
bids from individuals, but the proportion in the weekly auctions
during Junc was still small relative to the situation in carly 1970.

Average monthly rates on commercial paper also rose by more
than 100 basis points, and the Federal funds rate jumped by necarly
150 basis points. Reflecting these rapid changes in moncey market
rates, the Federal Reserve discount rate was moved up first in two
steps of % point cach in May to 6 per cent and then to 6% per
cent in carly Junc. A further '2 point increase was announced in
late June, cflective 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
issucd 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 securitics 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-issuc, Aaa utility bonds for July was 8.01,
37 basis points higher than the June average, and the long-term
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Government yield rose almost 25 basis points during the month.
By the end of July auction yields on issues of the Federal National
Mortgage Association were almost 40 basis points higher than at
the beginning of the month.

Yicelds on long-term tax-cxempt bonds declined 11 basis points
over the second quarter. Over the first half of 1973 rates on
tax-cxempt bonds showed the least upward movement of any of
the long-term instruments. This is probably duc 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-yiclding issues, have been heavy purchasers
of tax-exempt sccuritics over the past 2 years, thus moderating
the upward movement of yields on 20-year bonds. Rates 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-cxempt rates finally began to
show a response to the rising short-term rates. The Bond Buyer
mdex average for July was 5.40, more than 20 basis points higher
than in June. [



Staff Economic Studies

The research staffs of the Board of Governors
of the Federal Reserve System and of the Fed-
eral Reserve Banks 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
Federal Reserve System finances similar studies
by members of the academic profession.

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

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 Banks, or
by the members of their stuffs.

Single copies of the full text of euch of the
studies or papers summarized in the BULLETIN
are available in mimeographed form. The list
of Federal Reserve Board publications at the
back of each BULLETIN includes a separate
section entitled **Staff Economic Studies’’ that
enumerates the studies for which copies are
currently available in that form.

Study 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 « staff paper and complered 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 propertics. The new series
covers all new commitments of $100,000 and
over on multifamily and nonfarm nonresidential
real cstate 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 Burcau 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 BULLETIN.

562

This study examines certain secular and cy-
clical movements in the new serics between
1951 and 1970. It indicates that swecping
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 Joan amount and for
15 times the aggregate loan volume—as they
had in 1951. On the averagce, 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-



panies on income properties as well as on |-
family homes apparently responded in similar
but not identical fashion to certain broad under-
lying cconomic, regulatory, and related devel-
opnmients. During the 1966 and 1969 cpisodes
of credit restraint, new mortgage commitments
for income properties were curtailed to much
the same extent as home mortgage financing.
Through the entire 195170 period, however,

borrowers on income propertics 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 maturitics
of income-property loans and in part- -after the
late 1950’s  to the higher average interest rates
on such financing. L)
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Capacity Utilization
N Major Materials Industries

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

Nore.. This article was prepared by Nathan Ed-
monson, an Economist in the Business Conditions Sece-
tion of the Board’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
industrics represented in the current version of
the major materials utilization measure are basic
steel, primary aluminum, primary copper, man-
made fibers, paper, paperboard, wood pulp,
softwood plywood, cement, petroleum refining,
broudwoven fabrics, and yarn spinning. The

OUTPUT, CAPACITY, AND CAPACITY UTILIZATION IN MAJOR MATERIALS INDUSTRIES'

1967 output - 100
Output Capacity Capacity utilization
Yeur U — - —
| 1l i v Avp. [ it 1 v Avg. | [ I m v Avg.

[ E 4] - | ——— e
1948 . ool 458 46.1 47.0 474 46.0 52.1 527 533 54.0 53.0 88.0  K7.5 »8.2 87.9 ¥7.9
1949 468 423 1.8 308 42.6 S4.5 550 S5. 56.0 553 859 769 753 70.5 77.0
1950 47.3 50.2 528 518 510 56.6 57.1 58.2 58.5 57.6 836 KR.O a0.7 91.9 ¥8.5
1951 AR 5613 55.8 54.9 55.6 505 604 61.2 024 00 Y 913 031.2 91.2 88.0 91.4
1952 846 o0l 0.5 57.49 52.3 62.3 631 6.0 64.8 61.6 87.7 73.1 MY 89.4 82.3
1953 5K.4 59.4 9.3 55.5 S58.1 65.1 60.3 67.4 67.7 66.6 89.7 89.6 68.0 819 ¥7.3
1954 bl 52.8 53.6 56.5 536 O8.0)  68.2 068.5 68.7 [{t98) 700 774 82 82,3 8.4
1955 59.5 62.2 615 643 624 68.9 (9.3 9.7 0.1 695 6.4 LR 91.5 91.7 89.8
1956 05.5 65.0 025 657 647 70.2 71.0 71.8 72.7 71 933 O1.S 87.0 0.4 90.6
1957 O:4 .4 04.0 61.5 6344 73.5 744 75.0 77.2 75.0 87 6 5.4 K51 97 845
1958 57.3 630 0664 610 U RV D RY) 80.3 81.6 R0.2 2.5 718 T84 81.3 76.0
959 .. ... oY1l RN 047 6.1 08.8 K2.¥ 83.% 86.( &5.0 8.4 LR 87.% 8.3 79.06 81.5
1960 . .. 72.5 70.0 08.0 66,0 69,3 86.0 870 87.5 88.4 872 842 hiV PR 710 9.4
1961 06.7 70.6 118 77.0 722 899 90.1 90.3 91.4 Y1 74.2 783 §2.5 LS 79.8
1962 77.9 76.2 76.7 77.7 77.1 928 942 94,6 4.8 Y1 AR 80.9 S 820 2.0
1963 79.1 N2.4 §2.2 83.0 1.8 Y5.4 95 4 96.4 972 062 X2.9 8§64 844 6.0 8§5.0
o4 .o 5.4 §7.4 90.3 922 KE.K DL 991 99.9 1.5 99 .4 R7.0  88.2 0.3 91.f Ky 3
1963 Y34 94,1 960.3 96,2 5.0 1020 103% 1054 1078 ) 1048 9l4 Y0t 3 893 90.7
1966 Y94 1012 1023 10001 | 1007 1084 1101 1112 1120 | 1104 917 920 920 893 | 91.2
1967 984 98.1 99.3  104.0 999 138 1152 1155 1158 | LISt K0.5 85,1 K60 89.8 86.8
1968 105.7 107.6 107, 109.0 1 107.4 67 18K 1216 1230 [1200 90.6 V0.6 8.4 88.0 89.5
1969 LT 1124 0036 1144 11129 1238 1244 1247 1249 1245 K98 0.3 DI 0.6 90.7
1970 | 2.0 11060 UiLd 116 [ 1114 1271 128.6 1288 130.2 [ (28.7 ¥K.2 860 KOS 5.7 | 86.6
1971 4.0 S8 V2.9 1146 | 1144 131.2 1322 1349 1353 (1334 87.0 K7.6 81.7 84.7 85.8
1972 9.3 1225 1253 128.8 | 124.0 136.1 1363 1378 139.4 | 137.4 87.7 K99 9l 924 | 902
1973 1312 132.4 139.8  140.2 938 044

'"When output as shown here is divided by the capacity index Notk.  Estimates based on data from Federal Reserve;

shown, the result may ditter very slightly from the estimated
utilization 1ate because of rounding. Also, the niethod by which
the quarterly capacity measure is interpolated and agpregated
results in variations in the capacity growth rates within years
that are due primarily to round-oft. The capacity index is based
mostly on industry data for end-of year dates.
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Census Burean and Bureau of Economic Analysis of the U.S.
Dept. of Commerce; American Paper Institute: ‘Textile Eco-
nomics  Burcau; American Textile Manutacturers  Institute;
American Bureau of Metal Statistics; Burcau of Mines of the
LS. Dept. ol dnterior; and the American Plywood Associa
tion.



table on page 564 presents quarterly scasonally
adjusted data on output, capacity. and capacity
utilization rates for the major materials group
for the period 1948 to date.

The strategic importance ol the industries
included in the major materials measure exceeds
that implicd by their share of cither total value
added o manulacturing-  about 8 per cent or
of the gross value of total manulacturers” ship-
ments -about 12 per cent. Because of the i
portant role that these industries play in the
cconomy. the major materials utilization meas:
ure olfers insights not only into the general
relationship between output and  capacity i
these basic industries, but also into the avail-
ability of supplics widely used in many manu-
facturing processes.

The index of capacity utilization in major
materials industries is a weighted averape of
utilization measures compiled separately  for
cach of the 12 manufacturing industries in-
cluded. In cach instance capacity utilization is
derived by dividing output by capacity. Dala
for vear-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 cach year but are available
occasionally. Such cases require special treat-
ment. For example, steel capacity data Tor

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

Care should be exercised in the use of the
major materials measure, as the coneept of
capacity varies from one industry to another,
In penceral, the underlying estimates of a plant’s
capacity can be taken to mean the greatest
outpul that the plant could attwin within the
framework of a realistic work pattern and with
allowances Tor 1) normal product nnx, (2)
availability of suflicient labor and materiads to
utilize the equipment in place. and (3) adequate
maintenance  downtime  to support  sustained
operations. Under this definition, it is possible
for an industry’s production to exceed s ca
pacity for short periods of time, and the data
occasionally show this, but seldowmr for longer
than one quarter.,

Chart | reveals that capacity atilization in
major materials industrics was 94 per cent in
the second quarter of this year. This was the
highest level sinee the beginning, of the series
in 1948, The recent recession low was 84 per
cent in the third quarter of 1971, following a
fourth-quarter 1969 peak of 92 per cent.

The marked upswing in capacity utilization
in mgjor materials industries in 1972 and 1973
is attributable 1o a combination of rapid in-
creases inooutput and of slow ¢xpansion in
capacity, ligures Tor which are plotted i Chart
2. The slowmg cxpansion in capacity reflects
a number of influences, including environmental
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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. For
example, surveys by the McGraw-HiIT Publish-

ing Company indicate that over 40 per cent of
paper industry investment and over 20 per cent
of stecl investment in 1972 was so diverted. In
other instances the distribution of  investinent
between expansion and modernization appears
to have shifted noticcably in favor of moderni-
zation in {972 and in carly (973,



Statement to Congress

Statement by Arthur I’ Burns, Chairman,
Board of Governors of the [ederal Reserve
System, before the Joint Liconomic Committee,
August 3, 1973.

I am pleased to meet once again with the Joint
Fconomic Committee o present the views of
the Federal Reserve Board on the state of our
national cconomy.,

In my testimony before this committee in July
1972, 1 presented evidence of o significant
strengthening in the pace of ceconomic expan-
ston. 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 cxpansion in aggregate cconomic
activity rose further in the closing months of
1972, and rapid expansion continued on into
1973. ‘lhe physical volume ol 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 and mincs
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 manbour. Civilian employment rose by
nearly 3 million persons during the past 12
months, and the rate of unemployment dropped
from 5.0 to 4.7 per cent of the labor foree.

The pattern of growth in cconomic activity
has been similar in many respects to that of
carlier cyclical expansions. Thus consumers,
besides spending rather freely out of their in-
creased incomes, borrowed heavily to finance
purchases of autos, furniture, and other durable
goods. Business firms, mcanwhile, enlarged
their plant facilities and stepped up their acqui-
sition of new and more modern equipment.
They also increased their inventories; but as
their sales often ran ahead of expectations, the
over-all ratio of stocks 1o business sales actually
declined.

These domestic forees ol cconomic expansion
were reinforeed by a strong upsurge in export
orders. This June the annual rate of our mer-
chandise exports was $21 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
forcign demand for our products has had sub-
stantial consequences both Tor 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 oo left its mark on our general
price level,

As this commiitiee 1s 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 Korcan war,

In view of the strong cyclical expansion in
production and employment, it would have been
difticult to avoid an appreciable upward tilt of
the price level in the best of circumstances. But
as the tides of fortune would have it, several
factors of an unusual chuaracter combined to
impart (o our inflationary problem a new and
more oninous dimension.

First, the wage and price policy of Phase 111
made 1t casier 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-
stons in the United States and other countries,
To a degree without parallel since World War
I, cconomic activity has recently been booming
in virtually all industrial countries. For example,
industrial production during the past 12 months
increased about 7 per cent in Belgium and the
Netherlands, 8 per cent in West Germany, 9
per cent in France, Canada, and the United
Kingdom, and {9 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 cquipment-- goods
for which this country is & major source of
supply. The boom in other countries has thus
had a considerable impact on our domestic
markets.

The inflattonary dimension of this worldwide
boom became  visible after mid-1972 when
wholesale prices began 1o increase sharply in
many couniries. During the past year prices at
wholesale rose on the average about 6 per cent
in West Germany, 9 per cent in France, 11 per
cent in Japan, and [3 per cent im Canada- (o
mention a few exaniples. Toward the end of
1972 the rise in wholesale prices generally ac-
celerated. and rates of inflation are now cven
higher than these year 1o-year changes indicate.

The advance of prices has been particularly
large for internationally traded commodities,
such as agricultural products and industrial ma
terials. The rise in dollar prices of these poods
has been much Jarger than in German marks.
Swiss [rancs, or Japanese yen. because of the
huge decline in the purchasing power of the
dollar over these and many other forcign cur
rencies. The depreciation of the dollar thus
immediately affected our price level: but its
indircct eflects 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 further reinforeed the pressures of de-
mand on our resources.

The most troublesome aspect of the recent
worsening of indlation in the United States and
other countries has been the rapid run up in food
prices. At the very time when the demand for
foodstulls was rising in response to the world-
wide cxpansion in incomes and employment,
world agricoltural production was restricted by
unusually bad weather conditions in o number
of countries. In the United States, moreover.
the restrictive effects on output of carlier agri-
cultural policies were reinforced by disappoint-
ing crop harvests and some decline in produc:
tion of beel and pork. The resulting rise in our
food prices was compounded by swelling export
demands for agricultural commoditics.

Sharply higher prices of industrial materials
have also been a prominent feature of the recent
accelerated pace of worldwide nflation. In the
past 12 months, wholesale prices of crude in-
dustrial materials rose on the average by 18 per
cent in our country, and prices ol intermediate
malerials increased 8 per cent. By 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 poods during a
period of cyclical expansion-- and the more so
when rapid cconomic 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
the rescarch statl of the Federal Reserve Board
indicate that in the first hall of this year the
rate of capacity utilization i major materials:
producing industries  including petroleum: re-
lining, production of aluminum, steel, cement,
synthetic fibers, paper. paperboard, and  the
like- -was at the highest fevel 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 ol new plants, have led to
shutdowns of some existing plants, and have
prevented the activation ol some older standby
cupacity. Morcover, investient in new capacity
wis discouraged by the relatively low prolits
of our domestic nonfinancial 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 the past several years. In the cement
industry productive capacity has shown little or
no growth over the past 5 vears. Not a single
new cement plant has come into production
during ihe past vear and a half. and only one
new petroleum refinery has been opened sinee
1969,

These are sobering facts, Tack of sullicient
attention o 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 cx-
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pand production. For want of steel, or alumi:
num, or industrial chemicals, or adequate fuel
supplies, business firms i various lines of ac-
tivity have been unable to increase production
rapidly cnough to meet the demands of their
customers; unlilled orders have mounted; and
delivery delays have lengthened. Price pressures
originating in short supplics of major materials
have thus been generalized to semifinished and
finished goods.

In short, our mflationary problem this year
has arisen in substantial measure from sources
well beyond the influence of domestic moncetary
and liscal policies. A worldwide boom has been
under way, the dollar has been devalued, and
both agricultural products and basic industrial
materials have been in short supply. Violent
price increases that stem fromt such sources
cannot readily  be  handled  with  customary
weapons of cconomic stabilization policy.

[tnow appears, nevertheless, that a somewhat
slower rate of growth in aggrepate demand late
last year and in the first quarter of 1973 would
have been desirable. Consumer spending rose
faster than we at the Federal Reserve Board had
foreseen, and | believe much more than most
business firms  had expected. In the 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 first 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 1s becoming
harder to obtam.

Both monctary and fiscal policies moved in
the right direction last year. In retrospect it
appears, however, that restraint should have
been somewhat greater. True, efforts to hold the
line on Federal budgetary expenditures were
successful. Contrary to widespread expecta-
tions, the President’s objective of holding Fed-
cral expenditures down to $250 billion was not
only rcached but in fact exceeded. Actual bud-
getary outlays in the fiscal year just ended fell
short of $247 biilion. Nevertheless, a deficit of
over $14 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 aggravaling price pres
Sures.

Moncetary policy began to move in the dirce-
tion of restraint in the spring of 1972, when
mounting pressures i financial markets were
allowed to express themselves i higher short-
term interest rates. As the year progressed, it
became evident that 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 monctary restraing last fall. Margin re-
quirements on common stocks were raised, and
what is Tar more important, open market opera-
tons were directed toward reducing sharply the
rate ol ¢xpansion in nonborrowed reserves of
commercial banks. Since the need for bank
reserves wis growing rapidly at that time, the
rise in the Federal funds rate accelerated, and
member banks turned increasingly to the dis
count window as u source of additional reserves.

By the end of last year. member bank bor-
rowings reached an unusually high level. In
January | therefore, the Board approved the first
in a series of higher discount rates with a view
to discouraging reserve expansion through the
discount window and to inducing the conuner-
cial banks to restrain loan expansion. Alto-
gether, the discount rate has been raised six
tinwes this year, 1o its present level of 7 per
cent- a rale that our financial markets had not
experienced in over 50 years, In May the Board
also raised the reserve requirements applicable
10 any further increase in the anount of large-
denomination certificates of deposit (CD's) out-
standing at member banks, And the Board took
the further and, I believe, unprecedented step
of addressing a request to nonmeniber banks and
agencies or branches of foreign banks to accept
voluntarily the higher reserve requirements im-
posed on member banks. [n late June reserve
requircments were again increased-- this time
on demand deposits of member banks.

Since these restraining moves were taken
during a period when credit demands were un
usually heavy, interest rates on short-term se-
curitics increased sharply, and long term rates
followed suit  although with a lag and to a
much smaller degree. The yield on 3-nionth
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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
lo 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-
curitics. For 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 firms appear to have
increased over the past 6 months by little more
than %2 pereentage point—-in contrast 10 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 carlier peaks in 1970,

All in all, existing interest rates in this
country arc clearly much higher than any of us
would like. Some advance of interest rates is
unavoidable during a business cycle expansion,
particularly when the economy is booming— s
it has been of late. But the underlying reason
for the high level of interest rates is the persist-
cnce of inflation since 1965. Inflationary expec-
tations have by now become fairly well ¢n-
trenched in the calculations of both lenders and
borrowcers. Lenders commonly reckon that loans
may be repaid in doflars whose real value will
deteriorate because of inflation, and they there-
lore 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 cconomic historians.
Businessmen and laymen have also scen its re-
cent manifestation in other countries. If [accom-
plish nothing clse 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.

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

lasting downward movement of interest rates
cannot be reasonably expected until better con-
ol is gatned over the forees of intlation. Some
downward movement of short-term rates may
occur, however, once we achieve a larger
measure of suceess in moderating growth of the
monetary and credit aggregates. Progress has
heen made i this eflort, but less than we had
hoped for.

In the first quarter of this 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 fuctors 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 1o moving further
toward monetary restraint.

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

Strenuous etlorts were made by the Federal
Reserve to resist the resurgence of monetary
expansion during the sccond quarter, and these
efforts 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 ecvent, indicators of monctary and
credit expansion other than the narrowly defined
money supply show that our restrictive policy
was beginning to bear fruit in the scecond
quarter. For cxample, the annual growth rate
of total bank credit declined to about 10 per
cent, compared with rates of increase of over
15 per cent in the previous two quarters. Bank
loan expansion, particularly loans 1o business,
slowed materially, as Iending policics 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-
fined money supply to slow in the very ncar
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future. Let me make clear, however, that il the
restrictive actions already taken by the Federal
Reserve do not reduce growth of money and
credit o an acceptable rate, 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 1s traccable to failure to appre
ciate the significance of what has been done to
minimize the likelihood of any such event. Let
me therefore try to clarily this vital dimension
of the credit market.

Some weeks ago the Board suspended the
remaining ceiling rates on large-denomination
CD's. As a consequence, the situation that
banks now face is very different from that of
1966 or 1969, when inability to bid for €D
funds forced banks 1o act abruptly and deny
access to credit o a wide range of borrowers.
Under present circumstances, individual banks
can obtain funds i the CD marketif they  and
ultimately the business firms that borrow from
them:- are willing to pay the price. Of late. as
the cost of CD funds has risen, expansion in
the volume of outstanding CD's appears to have
moderated. But fet me add that if Turther steps
are needed to discourage banks from financing
excessive expansion of business loans with CD
funds, the Board could raise once again the
reserve requirement on these 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 time and savings accounts of
depositary institutions, which we the prepon
derant source of mortgage funds for homebuild:
ing. In recent months as market rates of interest
have become increasingly attractive 1o deposi-
tors, the inflow of savings funds o banks and
other thrift institutions has dropped  substan
tially. By lifting the ceiling on interest rates
payable on timie and savings accounts, the reg
ulatory agencies have reduced the danger of
severe stringency in the mortgage tarket,

Let me now turn briefly 1o the questions that
are undoubtedly uppermost in the minds of the
members of this committee. What are the pros
peets for cooling olf the cconomy”? What are
the prospects for reducing the rite of inflation?

What arc the prospects of an carly end to direct
controls on prices and wages? What are the
prospects for regaining stability in foreign ex
change markets”! These are interrelated and dif-
ficult questions; and while neither | onor my
colleagues on the Board have the gift of proph-
cey. we do have the duty of advising the
Congress to the best of our ability.

There are, we believe, somie convineing signs
that cconomic expanston is slowing o a more
sustiinable pace. To give one example, indus
trial production increased at an annual rate ol
around 9% per cent during the first 3 months
of this year. From March to June the increase
receded 1o an annual rate ol about 6 per cent.

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

It is against this backdrop ol cconomic con
ditions that the prospects for price developments
during Phase 1V and beyond must be consid-
ered.

The President’s decision to terminate  the
frecze on prices that went nto clleet abou
mid June came none too soon. Seriously ad
verse effects on agricultural supplics had begun
1o develop because in some cases  domestic
prices were frozen at levels below production
costs or below prices in forergn markets. Food
prices, therefore, moved up sharply as soon as
the freeze was liled.

Food prices will probably continue o rise
until the supply ol agricultural products in
creases appreciably once again. Lvidence on
that score is discernible, but as yet incoaclusive.
The midycar crop report by the Department of
Agriculture suggests larger harvests of wheat.
soybeans, and corn in the United States. Our
acreage restrictions on agricultural production,
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morcover, have now been largely eliminated.
Also encouraging is the fact that more attention
is being given to production of soybeans in the
developing nations- notably in Brazil, Mexico,
and Argentina. These are Tavorable trends for
the longer term. In the near term, however, we
must be prepared for a continuation of upward
pressures on food prices.

The same is true of many industrial products.
The controls imposed on prices of nonfood
commoditics under Phase 1V are stringent.
Costs can be passed through only on a dollar-
for-dollar basis, and many nonfood commodity
prices will be effectively frozen until about
mid-September because ol the 30-day prenotifi-
cation period. We cannot, however, realistically
expect results in Phase 1V comparable to those
of Phase I1. Economic conditions are very dif-
ferent now than in the summer and fall of 1971,
At that time, we had substantial slack in labor
markets, and o significant part of our industrial
capacity  was wdle. Market forces  therefore
worked hand in hand with the control program
in holding down wage and price increases. Al
that time, also, a more or less uniform rate of
inflation had been under way throughout the
cconomy tor some time. The control program,
conscquently, did not need 1o allow many sig-
nihcant price incredases i order to prevent
disruptions in production or severe inequities.

Under present conditions, the repressing ef -
feets of the control program on prices will not
have the support of market forces. Wape rate
increases are creeping up; goods i many mar-
kets are i short supply refative o demand:
forcign orders are there (o lake up slack that
ntight be created by Taltering domestic demand:
import prices are stll increasing as a result of
the devaluation of the dollar. Relative prices.
morcaver, are badly out of equilibrium. Pro-
ducers have experienced sharp inereases in costs
of matertals and supplies over the past 0 1o Y
months. and many of these cost inereases have
not yet been passed through o end products.
In the present enviromment the controls on prices
and wage rates must therefore be administered
with flexibility and practical wisdom if adverse
cileets on production and employment are 1o be
avoided.

We have been operating under a svstem of

direct controls over wages and prices for nearly
2 years now, and we can no longer count on
benetits to the economy such as were experi-
enced in Phases T and 110 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
efliciency, in encouraging investment, and in
allocating resources to areus of greatest demand.

There is a continuing role for income policics
in a modern cconomy. We need to move, how-
ever, loward the climination of mandatory con-
trols in arcas where competition is reasonably
ctlective in repulating prices and allocating ve-
sources, Over the long run we will probably
need to have thorough surveillance over wage
rates and prices in key industries where compe-
tition is inadequate, but the large majority of
wage and price decisions are best left o market
forces. Our economy has grown and prospered
under {ree enterprise in the past. We should not
overlook this teaching of our history or its
confirmation in other nations.

Il this judgment is accepted, greater reliance
in dealing with inflation —both in the near future
and over the longrer term - -will have to be placed
on liscal and monctary policies. A further rise
of prices in the months ahead is unavoidable.
But the resulting damage can be minimized if
excess demand is avoided. The inflationary
forees that now plague us will then have a better
chance o burn themselves out.

The Federal Reserve is prepared 1o cooperate
fully in this endeavor, It cannot, however, do
the job alone. Additional iscal restraint is also
nceded at this time. I for one would support
stronger cflorts 1o cut governmental expendi-
tures or actions (o 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,
il cconomic activity began to 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 States would help greatly
in restoring the confidence in the dollar that is
so badly needed to stabilize foreign exchange
markets. By May of this year, the average dollar
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price of 10 major currencies (those of Japan,
Canadu, and 8 Furopean nations 1 had risen sonie
20 per cent above the exchange parities pre

vailing in the spring of 1970, This degree of

realigniment was generally regarded by financial
authorities as necessary and helpful. Butin the
pist 2 to 3 months. our Nation’s currency has
saftered Tarther deprecition with the average
dollar price of the above 10 currencies up 7 per
cent as the dotlar price of the mark rose 20
per cent the French frane 10 per cent, and the
Swiss france [2 per cent,

This Latest depreciation in the value of the
dollar cannot be qustilied on any realistic evalu
ation of international price levels. or underlying
trends i owr economy. or our balance of trade
or paxments. In 1972 we experienced o trade
defictt of nearly $7 billion o condition that had
to be corrected and is being corrected. By the
first quarter of this year the deficit shrank to
an annual rate of less than S billion, and in
the second quarter the deficit practically van:
ished. Exports will probably rise substantially
further over the remainder of this vear and in
1974 as the eflects of our strengthened compet-
itive position caralate. The irmprovement in our
trade balance is therefore likely o gather mo-
mentum, so that by 1974 and 1975 we should
be experiencing o sizable trade surplus for the
first time sinee the mid-19607s.

The recent excessive depreciation of the dol-
lar in refation to continental Buropean currencics
occurred despite this Tavorable outlook for the
balance of trade and pavments. Ity causes cannol
be identified with any precision. My own im-
pression is that contidence waned with prowing
fears that inflation in the United States may have
potten out of hand. Other factors undoubtedly
played their role  among theni, the tightening
of monetary pohicies abroad, especially in West
Germany: the sharp speculative ran-up in the
market price of gold: the spread of some uncer
tinty abrowad about the ability of our Govern
ment to handle cconomic problems effectively:
and wild rumors about another devaluation of
the dollar.

The unsettled behavior of exchange markets
since mid-May has been o canse of serious
concern 1o the moncetary authoritics here and
abroad. This concern heightened e carly July

when market conditions for a tine became dis
orderly. and normal commercial  transactions
were adversely atlected.

In these circunstances, and after Tull consul
tation with the ‘Freasury and representatives of
the Federal Reserve began to
intervene in the exchange market. As reported
on July 18, 1 a statement issued jointly by the
Board and the Treasury. mtervention will tiake
place o the future at whadever times and in

other countries,

whatever amounts are appropriate for maintain
ing orderty nuarket conditions,

A little over a month ago 1 testified before
your Subconumittee on International Economics
that T had misgivings about o pencral system
of Noating exchange rates. The experience of
recent weeks has strongly reinforced my skeptie
cism. While we should not return to - system
of exchange rates as inflexible as the one that
evolved under the Bretton Woaods arrangements,
we also cannot afford o system subject to the
kind of destabilizing speculation seen recently

A major objective of current nepotiations on
monetary and trading relationships is to design
and adopt an exchanpe rate regime that avoids
these extremes. But suceess in arriving at mon-
ctary arrangements under which international
commerce and mvestment can Hourish will
clude us unless steps are taken, both here and
abroad. to bring an cnd 1o the nearly chaotic
inflationary conditions  that now  prevail
throughout much of the world.

The domestic and international tasks that lie
ahead of us are ditlicult but they are manage-
able. They must be seen in perspective. Our
Nation is expericncing preat prosperity; but i
is o marred and joyless prosperity, and so it
will remain until we bring inflation under good
control. We cannot do so until we put our
financial house in order. A massive step in this
direction would  be taken i the Congress
adopted this year proposals for budgetary reform
such as were recently put forward by the Joint
Study Conunittee on Budget Control. ts unani-
mous report favoring carly enactiment each year
of a ceiling on expenditures, which would be
organically related o the state of Federal reve:
nues and the condition of the economy, deserves
this enlightened
committee. il

the enthusiastic support of



Record of Policy Actions

of the Federal Open Market Committee

Records of policy actions taken by the FPederal Open Market
Committee at cach meeting. in the form in which they will appear
in the Board’s Annual Report, are released approximately 90 days
following the date of the mecting and are subscquently published
in the Federal Reserve But e,

The record for cach meeting includes the votes on the policy
decisions made at the meeting as well as a résumé of the basis
for the decisions. 'The summary descriptions of cconomic and
tinancial conditions arc based on the information that was available
to the Committee at the time of the mecting, rather than on data
as they may have been revised since then.

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

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

The records for the mectings held in 1973 were published in
the Bur.LeTins for April, pages 286-92; May, pages 345-51; June,
pages 435-44; and July, pages 513-20. The record for the meceting
held on May 15, 1973, follows:
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MEETING HELD ON MAY 15, 1973
Domestic policy directive

Estimates of the Commerce Department indicated that real output
ol goods and services had grown at an annual rate of 8 per cent
in the first quarter, the same rate as in the fourth quarter of 1972,
Growth appeared (o be moderating somewhat in the current quarter,
and stafl’ projections continued to suggest that it would moderate
further in the second hall 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. Employment in manulacturing
establishments  also rose appreciably, and the average factory
workwecek advanced to the highest level sinee 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 §
per cent, Retail sales declined in April. according to the advance
report, after having incrcased sharply in the (irst quarter.

The advance in average hourly carnings of production workers
on nonfarm payrolls stepped up in March and April, following
only modest increases in the first 2 months of the year. The
consumer price index continued to rise rapidly in March, as retail
prices of foods soared for the third successive month and prices
of other consumer goods and services continued 10 move up at
stubstantial rates. ITn April wholesale prices of consumer foods rose
considerably further. As in I'ebruary and March, morcover, in
creases among wholesale prices of industrial connmodities were
large and widespread.

The Latest stafl projection of growth in real output in the second
quarter of 1973 was essentially unchanged from that of 4 weeks
sarlier, although the projected increase in inventory investment was
somewhat larger. Te was still expected that the rise in consuniption
expenditures would be substantial, but not so large as the extraor
dinary increase in the first quarter; that expansion in business fixed
investment and in State and focal govermment purchiases ol goods
and services would remain strong: and that outlays for residential
construction would turn down.

for the final two quarters of the year, expectations were that
residential construction outlays would decline further; that fixed
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investment and inventory investment of businesses would expand
less rapidly; and that the rise in disposable income and cousumption
expenditures would slow considerably.

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

Exchange markets had been quict in late April and carly May,
and the dolfar had firmed against most other major currencies
especially just after the announcement, on April 26, of the U.S,
forcign trade statistics for March. On the day before this nreeting,
however, new speculative pressures developed and the dollar de-
clined markedly against major BEuropean currencies.

AU ULS. commercial banks, cxpansion in business loans, al-
though still substantial, moderated further in April in association
with o reduction in business substitution of bank credit for com:
mercial paper financing. Growth in real estate and consumer [oans
remained rapid, while bank holdings of sccurities declined some
what.

Growth in the narrowly defined money stock (M).' which had
been at an annual rate of less than 2 per cent in the first quarter,®
picked up in April. Retlecting the Taster rate of expansion in M,
growth in the more broadly defined money stock (M, also in
creased; inflows 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
stilt targe. was below the record March expansion, and U.S.
Government deposits declined. Consequently, the bank  credit
proxy* grew much less rapidly than in March.

Inflows ol savings (o nonbank thrift institutions slowed consid-

Private demand deposits plus currency in circulation.

*Growth rates cited are calculated on the basis of the datly average level in
the fast mouth of the quarter relative to that i the st month of the preceding
quarter.

M, plus commercial bank time and savings deposits other than krge-denomi
nation C:1)’°s.

Daily average member  bank  deposits. adjusted 1o clude tunds from
nondeposit sources.
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crably in April, in part because of carlier increases in market mterest
rates. Mortgage interest rates continued to edge up.

The Treasury announced on Aprit 25 that i its mid May tinang-
ing it would auction a 7-year, 6% per cent note and a 25 year,
7 per cent bond to refund up 1o $2.65 billion of the $4.30 billion
of publicly held notes maturing on May 15 the balunce of the
maturing notes held by the public would be redecemed for cash,
In the auctions, held on May 1 oand 2, 82 billion of the note was
sold at an average price to yield 7.01 per cent. and $650 miliion
of the bond was sold at the lowest bid price (paid by all successtul
bidders) to yield about 7.11 per cent. In addition to the cash
redemption of part of the notes maturing in mid-May, the Treasury
announced that, i view ol its strong cash position, it would reduce
the sive of the weekly auction of G-month bills by SO0 million
and that it Toresaw no need to borrow new money until August.

System open market operations since the mecting on April 17
had been guided by the Committee’s decision to seek bank reserve
and money market conditions consistent with moderale growth in
monetary aggregates over the months ahead. Soon after the April
mecting, it appeared that the monctary aggregates would prow in
the April May period at rates inoexcess of an aceeplable range
cven though estimates suggested that reserves available to support
private nonbank deposits (RPDs) would grow in that period at
an annual rate below the range of 10 to 12 per cent specificd by
the Conmmittee. The divergent tendencies were attributed to two
main factors: Banks' excess reserves were lower than antictpated
and currency in circulation was growing more rapidly than ex
pected.

In view of the streagth in the monetary aggregates, System
operations had been directed toward limiting growth in reserves,
while continuing to avoid marked changes in money market condi-
tions and while taking account ol the Treasury financing. At the
time of this meeting, it still appeared that growth in RPPD’s would
full somewhat short of the specified range. The Federal funds rate
was about 7% per cent in the days before the mecting, compared
with about 7 per cent shortly before the preceding meceting. In
the <4 weeks ending May 9, member bank borrowings averaged
about $1,715 million, compared with an average of about S1,850
million in the preceding 4 weeks.
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Short-term market interest rates, which had risen sharply carlicr
in the year, advanced little further on balance in the inter-mecting
period, despite the substantial increase in the Federal funds rate.
Markets, especially for “U'reasury bills, were strengthened by a
shortage in the market supply of hills and by current and prospective
Treasury financing operations. On the day hefore this meeting, the
markcet rate on 3 month Treasury bills was 6. 17 per cent, compared
with 6.19 per cent on the day before the April meeting. Vederal
Reserve discount rates were raised Y percentage point, to 5% per
cent, at all Reserve Banks on April 23 and % point further, to
6 per cent, at 1 of the Reserve Banks on May 11,

Interest rates on long-term securitics had changed little since
the April mecting 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 1o the reduced monthly rate in the first quarter.

The Commiittee 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 stafl 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 moncy would tend to moderate in the period immediately ahead.
The analysis also suggested that the lagged eflects of recent in-
creasces in interest rates would work in the direction of moderating
the demand for money. Faced with sustained strong demaads 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 RPI)’s in the
May-—Junc 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 monctary growth would probably be associated with
further increases in short term interest rates and also with some
risc in longer-term rates.

The Committee decided that operations should be dicected at
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fostering RPD growth during the May-June period al an annual
rate within a range of 9 to 11 per cent, while continuing 1o avoid
marked changes in moncy market conditions. The members also
agreed that allowance should be made in operations il growth in
the monctary 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 financial market develop-
ments. It was understood that the Chatrman 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 Commitiee’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
Reserve Bank of New York:

The information reviewed at this meeting supgests that prowth
in real output of goods and services is likely to moderate somewhat
in the current quarter from an exceptionally rapid pace in the two
preceding quarters. Over the first 4 months of this year, employiment
rose considerably but the unemployment rate remained about 5 per
cent. Retail prices of foods continued upward at an extraordinary
pace in March, and in April average wholesale prices of consumer
toods rose further. Increases in wholesale prices of industrial com
modities were farpe and widespread in April, as in the two preceding,
months. In foreign exchange markets, which had been relatively
qQuict since mid March, speculative pressures have developed in
recent days and exchange rates for major Huropean currencies have
appreciated against the dollar. The U.S. merchandise trade balance
improved considerably in the first quarter, reflecting in part an
especially large increase in agricultural exports.

In April growth in the narrowly defined money stock picked ap
from its low first quarter rate, and growth in the broadly defined
money stock also increased. Growth m business loans at banks
slowed . and banks reduced the pace at which they issued large de-
nomination CD's; consequently, the bank credit proxy expanded
sontewhat less than in other recent months. In recent weeks Yederal
Reserve Bank discount rates have been increased in two steps of
one quarter point to 6 per cent by May [ 1. Most short teem market
interest rates. which had risen sharply carlier, have advanced slightly
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further. Interest rates on long term market sccuritics have been
relatively stable.

In light of the foregoing developments, 1t is the policy of the
F'ederal Open Market Committee to foster financial conditions ¢on
ducive to abatement of inflationary pressures, @ more sustainable
rate of advance in cconomic activity, and progress toward equilib-
rium in the country’s balance of payments.

To mmplement this policy, while taking account of international
and domestic financial market developments, the Committee secks
to uchicve bank reserve and money market conditions consistent
with somewhat slower growth in monctary aggregates over the
months immediately ahead than occurred on average i the past
O months.

Votes for this action: Messes. Burns, Hayes,
Balles. Brimmer, Bucher, Daane, Francis, Mayo,
Morris. and Shechan. Votes against this action:
None,

Absent and not voting: Mr, Mitchell.

Subscquent to the meeting it appeared that in the May- June
period the annual rate of growth in RPI’s would be above 11
per cent and that growth in the monctary aggregates would exceed
an acceplable range. even though money market conditions contiu-
ued to tighten. On May 24, 1973, and again on June &, a majority
of the members concurred in a recommendation by the Chairman
that money market conditions should be permitted to tighten still
(urther if necessary to limit growth in RPD’s.




Law Department

Statutes, regulations, interpretations. and decisions

RESERVES OF MEMBER BANKS
AMENDMENT TO REGULATION D

Effective August 300 1973, Regulation 1D as
amended to read as set forth below:

SECTION 2045 RESERVE REQUIREMIEINTS

ta) Reserve percentages. Pursuant o the pro
visions of section 19 of the Federal Reserve Act
and § 204.2(a) and subject to paragraph (¢) of this
scection, the Board of Governors of the Federal
Reserve System hereby prescribes the following
reserve balances that cach member bank of the
Pederal Reserve System is required 1o maintain
on deposit with the Federal Reserve Bank of s
district:

(1) If not in a reserve city—-

* i

2

(i) 3 per cent of its other time deposits up 1o
$5 million, plus 5 per cent of such deposits in
excess of $5 million: Provided. however, That a
member bank shall maintain a0 reserve balance
cqual to 8 per cent of the amount by which the
daily average amount of time deposils of the types
hereinufter  specificd  exceeds  cither the daily
average amount of such time deposits ourstanding,
during the computation period ending May 16,
1973, or $10 million. whichever is greater, and
such 8 per cent reserve percentage shall apply with
respect to time deposits of the following types:

() time deposits of $100,000 or more; and

(/M time deposits represented by promissory
notes, acknowledgments of advance. due bills, or
siiilar obligations issued by a member bank’s
alliliate, as provided i § 204, 1(H: and

(o) time deposits represented by bank aceep
tances, as provided in § 204, [0
and # ¥ #

(20 11 ina reserve eity (exeept as 1o any bank

located in such a city that is permitted by the Board
ol Governors of the Federal Reserve System, pur
suant to § 204.2¢002). to maintain the reserves
specitied o subparagraph 1) of this paragraphn

EH i B i h

(i) 3 per cent of its other time deposits up to
$5 million, plus 5 per cent of such deposits in
exeess of $3 million: Provided. however, That a
member bank shall maintain a reserve balance
cqual to 8 per cent of the amount by which the
daily average amount of time deposits ol the types
hereinafter  specified  exceeds  either  the  daily
averape amount of such time deposits outstanding,
during the computation period ending May 16,
1973, or S1O million, whichever is greater, and
stich 8 per cent reserve percentage shall apply with
respect to time deposits of the following types:

() time deposits ol $100,000 or more: and

() time deposits represented by promissory
notes, acknowledpments of advance, due bills, or
similar obligations issued by a member buank’s
affifiate, as provided in § 204 ((); and

te) e deposits represented by bank aceep
tances, as provided i § 204016 and # # #

INTEREST ON DEPOSITS

AMENDMENTS TO REGULATION Q

Lifective July 240 1973, the tirst sentence of
Section 217 <bd)y of the Board's Regulation Q (12
CEFR Part 217y is wnended by adding a new
footnote 6a at the end thercol to read as Tollows:

Ga. The provisions of this paragraph apply 1o
all time deposit contracts entered into after July
5. 1973 and to all existing tinme deposit contracts
that are extended or renewed (whether by auwto:
matic renewil or otherwise) alter such date, and
to all time deposit contracts that are amended alter
stch date so as to inercase the rate of interest paid.
All contracts not subject to the provisions ol this
paragraph shall he subject o the restrictions of
§ 2174y i etlect prior to July 5, 1973, which
permitted payment of a time deposit before matu
rity only in an emergency where necessary o
prevewt great hardship to the depositor. and which
required the forfetture of acerued and unpaid i
terest for a period of not less than 3 months on
the amount withdrawn if an amount cqual o the
amount withdrawn had been on deposit for 3
months or longer. and the forfeiture of all accrued
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and unpaid interest on the amount withdrawn if
an amount cqual to the amount withdrawn had
heen on deposit less than 3 months.

SUPPLEMENT TO REGULATION Q

Etfective July 16, 1973, Scction 217.7 of Reg-
ulation Q is anmended to read as follows:

SECTION 217.7 MAXIMUM RATES OF IN-
TEREST PAYABLE BY MEMBER BANKS ON
TIME AND SAVINGS DEPOSIT

Pursuant to the provisions of section 19 of the
Federal Reserve Act and § 2173, the Board of
Governors ol the Federal Reserve System hereby
prescribes the following maximum rates ' of inter
est per annunt payable by member banks of the
Federal Reserve System on time and savings de-
posits:

() Time deposits with no maximum rate
prescribed. There is no maximum rate of interest
presently prescribed (1) on any time deposit of
S 100,000 or more, or (2) on any time deposit ol
$1,000 or more with a maturity ol < years or more.

{b) Time deposits with maximum rates pre-
scribed. Lxcept as provided in paragraph (a), no
nwember bank shall pay interest on any time deposit
at o rate in eacess of the apphicable rate under
the Tollowing schedule:

Maximum
Maturity per cent
30 days or more but less than 5
90 days
90 days or more but less than Shz
I year
I year or more but less than O
30 months
30 months or more (3%

(¢) Savings deposits. No member bank shall
piy interest al o rate in excess of 5 per cent on
any savings deposit,

Liffective July 26, 1973, section 217.7ta) of the

UThe hinntations on nades ol mterest pavable by anemiber
banks ot the Federal Reserve Svstem on tune and savings
depostts, s prescubed herem. are not applicable 1o any deposit
which s puyable onlv at an office of 4 member bank located
outside the States of the United States and the District of
Columbia.

Board's Regulation Q (12 CFR Part 217y iy
amended to read as follows:

SECTION 217.7 -MAXIMUM RATES OF IN
TEREST PAYABLE BY MEMBER BANKS ON
TIME AND SAVINGS DEPOSITS

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

(1) There is no maximum rate of interest pres
ently prescribed on any time deposit of S100,000
or more,

(2) There is no maximum rate of interest pres-
ently prescribed on any time deposit ol $1,000
or more (hut less than $100,000) with a maturity
of 4 years or more, so long us the total amount
ol such deposits does not exceed 5 per cent of
the member bank’s total time and savings deposits
that are subject to this scction. With respeet to
any such deposit that is received during the period
when the outstanding amount of such deposits s
it or above the 5 per cent level, the member bank
shall not pay interest on such deposit at a rate
in excess of 6% per cent.

¥ Fl
TRUTH IN LENDING
AMENDMENT TO REGULATION 7

Eifective January 1. 1974, Section 226.8(b)7)
s amended 1o read as set forth below:

SECTION 2268
OPEN END

CREDIT OTHER  THAN
SPECIFIC DISCLOSURES

(b) Disclosures in sale and non-sale credit.
koE ok

(7) ldentification of the method ol computing,
any uncarned portion of the finance charge in the
event of prepayment in full of an obligation which
includes precomputed finanee charges and a state:
ment of the amount or method of computation of
any charge that may be deducted from the amount
of any rebate of such umearned finance charge that
will be credited to an obligation or refunded to
the customer. I the credit contract does not pro-
vide for any rebate of uncarned finance charges
upon prepayment in full, this 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 BANCORPORATION,
BIRMINGHAM. ALABAMA

ORDEFR APPROVING ACQUISITION OF BANK

Alabama Bancorporation, Birminghant,  Ala
bamii, @ bank holding company within the meaning
of the Bank Holding Company Act. has applicd
for the Board™s approval under § 33y of the
Act (12 ULS.Co I8 20an 3. o acquire all the
voting shares (less directors” qualifying shares) of
the successor by merger to ‘The Alabama National
Bank of Montpomery. Montgomery,  Alabama
(*"Bank™). 'The bank into which Bank is to be
merged has no significance except as ameans o
facilitate the acquisition of Bank. Accordingly, the
proposed acquisition of shares of the successor
orpanization i treaaed herein as the proposed ac
quisition of shares ol Bunk.

Notice of the application, aflording opportunity
to perntil terested persons o subnut comments
and views has been given in accordance with §
3thy of the Act. The time for hling comments and
views has expired. and the Board has considerad
the application and all comments received in light
ol the Tactors set Torth in § 3¢y of the Act (12
LS.CL 1842000,

Applicant controls five banks with total aggre
gatte deposits of $972.6 million. representing 143
per cent of total deposits of commiercial banks in
Alabama and is the largest banking, organization
in the Stae.! Acquisition of Bunk tdeposits of
S7TH L million) would not signiticantly increase the
concentration of banking resources in Alabama.

The Department of Justice (“Justice™) submit
ted comments concerning this application simifar
to those it filed in the applications of First Alabama
Bancshares, e, o acquire ‘The City National
Bank of Tuscaloosa and The Alabama Financial
Group, Inc., 1o acquire First National Bank of
Anniston. It was the view of Justice that approval
ol this application would contribute to a situation
where only four State wide banking orgunizations
would exist in Alabiana.

Applicant noted in its reply 1o the comments
of Justice that the bank to be acquired s a distant
third in the relevant market which s dominated

YA banking diti are as of December V019720 and aepre
sant bank holdig compuny Tormations and acguisiions ap
proved by the Boad theouyh NMay 310 1973

by two much Lrger banks. Approval of the acqui
sition would, therelore, inerease competition by
making Bank a stronger competitor. Applicant also
noted in its reply that even if the three Alabama
applications commented on by Justice were ap-
proved by the Board, there would remain nu
merous independent banks of suflicient size 1o
form valuable components of additional State wide
holding companics.

Bank is the third largest of nine banks located
in the relevant banking market with about 12 per
cent of the deposits in the market.? ‘There is no
substantial existing competition between any of
Applicant’s banking subsidiaries and Bank, pri
marily due to the tact that the closest banking
subsidiary 1o Bank is approximately 8O miles dis
tant. urthermore, in view of the distances in-
volved and Alabama’s restrictive branching Taws,
there is little probabitity of substantial future com
petition developing between Applicant’s banking,
subsidiaries and Bank, The Targest bank in the
market ca subsidiary of the sccond lTargest holding
company in Alabama) controls about k4 per cent
of market deposits and the second largest bank
in the marker controls about 240 per cent of market
deposits. Applicant would not be  obtaining a
dominant position in the market, and several inde-
pendent banks remain available Tor acquisition by
other holding companies. Finally, Applicant’s ac
quisition ol Bunk should cnable the Tatter to com
pete more vigorously with these two large banks
and could lead 1o the eventual deconeentration of
the market.

Applicant has o nonbanking subsidiary, Lngel
Mortgage Company ¢ bEngel’” ). with an oflice in
Montgomery, which competes to a limited depree
with Bank in the origination ol morigage loans.
Engel primarily deals in mortgages on one four
Family residences; Bank makes but few loans in
this product line. Bank has o substantial volume
of construction foans; however, Enpel makes fow
louns of this type. Their combined share of the
market for construction loans is negligible within
the appropriate repional or national market. Nei-
ther Fngel nor Bank is active in the origination
of mortgages  onincome-producing - property.
Morcover, there are ten other mortpage companics
and three savings and loan associations plus the
remaining commercial banks which comprise al

“The retevant baonkmg ket s approsited by (e Moat
vomery Standard Statisead Aveac COSMSATL which consists
ol Elmore and Montgomery Counties.,
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ternative sources  of  mortgage  credit. In the
Board™s view, consummation ol this transaction
would not have a substantially adverse effect on
competition in any relevant product line of mort
gage banking. Nor would it lead to a diminution
ol State-wide competition in banking, for reasons
articulated in the Board’s Order of this date in-
volving the application of First Alabama Banc
shares, Inc., 1o acquire The City National Bank
of Tuscaloosi. Based on the facts of record, the
Bouard 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 Bunk are generally satistactory  and
consistent with approval of the acquisition. Factors
relating to the convenicnee and needs of the com -
munity to be served lend some weight for approval
of the application since Applicunt will be able 1o
provide international  banking
Montgomery SMSA | a service which is not pres-
ently offered there. Teis the Board’s judgment that
constmmution of the proposed transaction would
be in the public mterest and that the application
should be approved.

services  in the

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

By order of the Board of Governors, effective
July 19, 1973,

Voting tor this action: Chairman Burns and  Governors
Miwchell. Daane, Shechan. Bucher. and Holland.  Voting
against this action: Governor Brimmer.

(Signed) CriesTER Bo FELDBERG.
[srat] Secretary of the Board.
FIRST ALABAMA BANCSHARES, INC.,
BIRMINGHAM, AL.ABAMA

ORDER APPROVING ACQUISITION OF BANK

First Alubama Baneshares, Inc.. Birmingham,
Alabama, a bank holding company within the
meaning of the Bank Holding Company Act, has
applicd for the Board's approval, under § 3tan3)
of the Act (12 ULS.CL 1842 (a3, to acquire
the successor by merger to The City National Bank
of Tuscaloosa, Tuscaloosi, Alabama (""Bank’).
The new national bank into which Bank is to be

merged has no significiunee exeept as a means o
facilitate the acquisition of the voting shares of
Bunk. Accordingly. the proposed acquisition of
shares of the successor organization is  treated
herein as the proposed acquisition of the shares
of Bank.

Notice ol the application, allording, opportunity
tor interested persons (o submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
has expired and the Board has considered  the
application and all comments received in light of
the factors set forth in § 3(¢) of the Act (12 U.S.C.
1842(¢).

Applicant controfs five banks, with aggregate
deposits of approximately $635 million, repre-
senting about 9% per cent of total deposits in
commercial banks in Alabama and is the second
largest banking organization in Alabama. Acqui-
sition of Bank (deposits ol about $68 million)
would not increase significantly the concentration
of banking resources in the State.!

The Department of Justice (“'Justice™™) com-
mented upon this application, as well as pending
applications by two other bank holding companics
to acquire banks in Alabama.? Briclly, Justice is
concerned that four larpe State-wide banking or
ganizations control over 40 per cent of deposits
tin commerciad banks in the State of Alabama, that
such organizations arc the most likely potential
entrants into local markets throughout the State.
and that, il these three acquisitions are approved,
there would be only a dozen banks remaining in
Alabama of a size large cnough (830 million
according to Justice) 1o serve as the nucleus of
an additional  State- wide organization.  Further,
Justice asserts  that such o hmited  State- wide
banking structure  could produce a  sitnation
whereby only a few organizations confront cach
other o local markets  throughout  Alabama,
thereby leading to a tendeney on the part of such
organizations to develop parallel practices in such
markets o the advantage o the companies in
volved bat not necessarily for the public good.

[nits response to Justice’s comments, Applicant
asserts, among other things, that Alabama needs
larger banking structures in order (o provide ade-
quate services to large businesses in the State and

AL banking dativ tue as of December 31,0 19720 unless
otherw ise noted, and include tormations and acquisitions ap
proved by the Board through May 31, 1973,

YAlabama Biancorporation 1o acquite: he Alabanie National
Raonk of Montgomery and The Alabama Financial Group. Ine.,
to acquite Fhist National Bank ol Anniston.
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to compete with mucl larger out-of-State organi
zations which secek business in Alabama. Appli-
cant further states that Justice has ignored the
public benetits that would be provided the Tusca
loosa arca by consummation of the  proposal
herein.

Bank is the second Targest of three banks located
in the relevant market and controls about 39 per
cent of deposits (there.® There is no substantial
existing competition between any of Applicant’s
banking subsidiaries und Bunk. Applicant’s sub-
sidiary closest to Bank is approximately 45 miles
distant. Nor is there a reasonable probability of
substantial future competition developing between
any of Applicant’s banking subsidiaries and Bank,
particularly in view ol the distances between Ap
plicant’s subsidiary banks and Bank and Alw
bama’s branching laws which preclude Applicant’s
subsidiaries from branching into Tuscaloosa and
Bank from brunching into the markets of Appli
cant’s subsidiaries. Although the Tuscaloosa mar
ket appears attractive for de novo eatry, Applicam
has indicated it would not enter by this 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 companices remain
as potentiad entrants in o the market through de
novo means, and Applicant would not obtain a
dominant position in the market through acquisi-
tion of Bank. The largest bank in the market has
almost $20 million more in deposits than Bunk
and appears to be o viable. strong contpetitor and
is likely to remain so even it Applicant acquires
Bank. Morcover, the smallest bank in the market
his shown a pood growth rate sinee s establish-
ment in 1968 and there is no indication that it
would not be able 1o compete in those arcas
suitadle 1o its size. The Board concludes  that
approval of the acquisition would not have sub-
stantial adverse eflects on future competition in
the Tuscaloosa nrarket.

Morcover. the Board believes that the acquisi-
tion of Bank by Applicant will not necessarily
increase the rigidity of the  Alabama banking
structure. The Board recently has approved the
formuation in Alabama of a fifth multibank holding
conpany which has over $300 million in deposits.™
However, apart from the prospect of holding
companies in the process of being formed in Ala
bamu, the Bourd is not persuaded that the existence

FEhe relevant bankmy market is approximated by Tuscaloosa
County .
FSee Board Order o June a0 1973,

of only the present four State wide banking orga
nizations in Alabauma is so anticompetitive as 1o
require demal of all bank acquisitions by those
orpanizations. The Tear expressed by Justice that
parallel policies will develop in various local mur-
kets throughout the State on the basis of the four
large organizations facing one another is based on
speculation. There is no evidenee in the record
that any such policies have developed or will
develop. Alabama is a State with low per capita
income. The Bourd believes the development of
farger banking organizations would be beneticial
for the State since they would be able o provide
better service Tor existing bustnesses within the
State and perhaps attract substantial new business.
Approval of this application will enable Applicant
o bring its expertise and greater service capability
1o an Alabama locatton with good growth pros
pects and thereby make that location attractive lor
the larpe custonters and mdustries which Alabanta
is seeking to attract. On the basis of the facts of
record, the Board concludes that competitive con
siderations are consistent with approval of  the
application.

The financial condition, managerial resources,
and [uture prospects ol Applicant, its subsidiary
banks and Bank are regarded as sadisfactory. Ap-
plicant proposes o increase Bank's capital and this
aspect lends some support for approval of the
acquisition. Moreover. Applicant would be in a
position to provide Bank with a source ol man
agement personnel, which is particularly important
due 1o the Tact that two senior oflicials of Bunk
have recently left the Bank. Factors related 1o the
convenicenee and needs of the community 1o be
served are consistent with approval and may lead
sone werght for approval, since Bank, after aftil
iation with Applicant, would be in o better position
to serve the larger businesses that teve recently
located in the Tuscaloosic arca. Tt is the Board™s
judgment that consununation 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 conswmmated ) before
the thirticth calendar day following, the ctfective
date of this Order, or (by Luer than three months
after the etfective date of this Order. unless such
period is extended for good cause by the Board
or by the Federal Reserve Bank of Atlanta, pursu
ant to delegated authority.

By order of the Board of Governors, eflective
July 19, 1973,
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Voting for this action: Chairman Burns and - Governors
Mitchell, Daane, Shechan, and Holland. Voling against this
action: Governors Brimmer and Bucher .

(Signed) CHesrer B, Fen DBERG,
[sEal | Secretary of the Bourd.
DISSENTING STATEMENT OF
GOVERNOR BRIMMUR

I dissent from the Board’s approval of ihe ac-
quisition by First Alabama Bancshares, Inc., of
The City National Bank ol Tuscaloosa, and from
the Board’s approval of the acquisition by Ala-
buma Bancorporation of The Alabama National
Bank of Montgomery. 1 disapprove of the fifth
and sixth Jargest independent banks in Alabama
being absorbed by the first and second largest bank
holding companics in Alabama, respectively.

I have previously noted my concern with the
banking structure in Alabama. (Sce, for example,
my dissents in the applications of Central and State
National Corporation ol Alabama to form a bank
holding company, 1971 bederal Reserve Bulllk
1IN 860, and The Alabama Financial Group to
acquire ‘The First National Bank of Dothan, 1972
Federal Reserve Burnierin 8220)

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 State where four State-wide organi-
zations will dominate the banking scene. The
majority refers to a recent approval of the forma-
tion of a fifth bank holding company. However,
[ am not so optimistic as the majority apparently
is concerning  the 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 State.
Such ucquisitions as those approved here will
hinder other bank holding companies in their ef -
forts to compete with the big four. Morcover, the
approvals granted today arc also likely to lead to
the situation, noted by the Departinent of Justice,
i which four sizable organizations confront cach
other in the large local markets within Alabama
and adopt similar policies or practices. One need
not be a cynic to belicve 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.

[ concur in Governor Bucher’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 unalysis of the local market. The

Tuscaloosa market is one of the most atractive
markets- -if not the most attractive  market--in
Alubama. Surcly the second largest banking orga-
nization in the State should enter such a promising,
arca through de 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 ¢nter such market
through de novo means or through the acquisition
of a bank in the market smaller than the third
largest organization. The Montgomery market is
an attractive one for de novo entry, and Applicant
(absent the Board'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 - [ dissent 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 Bank of Tuscaloosa by First Alubama
Rancshares, Inc.

DISSENTING SIATEMENT OF
GOVIRNOR BUCHER

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

Econontic trends and conditions suggest that the
Tuscaloosa market is one of the few markets in
Alabama attractive for de novo entry. Some of
these factors are: the 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 vver 90 per cent of the deposits. The
existenee 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 mmnovative de novo bank.

Applicant is clearly one of the most likely
entrants. One of Applicant’s largest banks is lo-
cated to the cast in the adjacent Birmingham
market. Consummation of the proposal will not
only reinforee the concentration in Tuscaloosa by
making it more diflicult for other organizations to
compete with the (wo largest, but also will con-
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tribute o the concentration of banking resources
within this repion of the Stare. First Alabama
Bancshares has the resources available to support
i de novo entry while it establishes market share.
Surely the community . particolarly locally Timited
customers, would be benetited by additional bank
ing alternatives and the pursuit of market share
by agpressive de nove entrants. 1 believe a high
level of competition ultimately assures an optimum
low ol public bhenetits.

Fam additionally concerned with the continuing
trend i Alabama whereby four farge holding
companies seen likely 10 dominate State banking.
Bank is one ol the Tew larpe remaining inde
pendent banks i Alabama that would be attractive
for acquisition by a holding compuany other than
the bip four. ©ieel that it should remam available
for such acquisition. The majority points out that
the Bourd has recently approved a lifth holding
company in Alabama and there is some indication
that others are i (the process of being tormed.
However, il we continue (o approve acquisitions
by the big four ol banks of the size and market
share ol Bank. the opportunity will e impaired
for such new holding companies 10 grow and 10
approach the bip four in size and therefore in
competitive vipor.

In one of the carliest Alabama cases, the Board
recognized the desirability of permitting the tor
mation of additional  holding  companies.  The
Board said, in the application of Central State
National Corporation: ““The Board believes it to
be in the cconomic interest ot the State of Atabama
1o permit a4 combination of the resource potential
of State Nattonal with the aggressive innovative
character of Central for the purpose of improving
the competitive covironment of one of the State’s
largest banking orpamzations. A1 the same time.
the opportunity for moderate and smaller sice
banking institutions in the State 1o Jorm regional
affiliations which would enconrage further decon
centration at other levels of conercial bank
competition  will  be preserved. ™ (FEmphasis
added ) (57 Pederal Reserve B pnn 860, 863
(19700 In my judgment. the Board i this case
is considering only the philosophy espoused in the
first quoted sentence and giving no heed (o that
ol the seeond quoted senlence,

Iam in sympathy with the majority view that
Alabami s o relatively depressed area economi
callyv. Howevero T am not persuaded that the con
centration of the banking resources ol Alabama
wnony tour large orpanizations will alleviate this
situation. Perthaps, the aggregation of financial

h

resources, 1o some extent, would enable those
large institutions to enter the national market for
the financing of large corporate eaterprises. al
though presently there is no evidence to support
this view. However, the Board must also Tocus
on other public benetits, An optimally competitive
structure ought to insure an adeguate ow ol funds
o consumers and  small business at reasonable
rates. Thus. the Board should be conscions of the
possibility ol increased stagnation that may  be
brought about by excessive concentrition in an
already depressed State. 1 leel that the formation
and development of additional bank holding com
panics s likely to provide preater competitive
vigor in Alabama and this would be beneticial.
For these reasons T respectfully dissent from ap-
proval of the application.

FIRST & MERCHANTS CORPORATION.
RICHMOND, VIRGINIA
ORDER APPROVING ACQUISITION OF BANK

First &  Merchants Corporation, Richmond,
Virginia. a bank holding company within  the
meaning of the Bank Holding Company Act. has
applied ftor the Board™s approval under § 3tan 3y
of the Act (12 TLS.CU 8420030 to acquire HOO
per cent of the voting shares ol the successor by
merger o Mountain Trust Bank, Roanoke, Vir
ginia C"Bank 7). The bank into which Bank is to
be merged has no sipniicance exeepl as a nieans
to facilitate the acquisition of the voting, shares
of Bank. Accordingly, the proposed acquisition of
the shares of the successor orpanization is ireated
herein as the proposed acquisition of the shares
of Bank.

Notice of the application. alording opportunity
for interested persons (o submit comments and
views. has been given in accordance with § 3¢b)
of the Act. The time for tiling, commeoents and views
has expired. The Board has considered the appli
cation and all comments received in light of the
factors set Torth in § 3(¢) ol the Act (12 U.S.C
1842(¢i). and finds that:

Applicant controls three subsidiary banks with
aggregate deposits ol $1.0 billion, s the third
largest banking organization in Virginia, and holds
9.4 per cent of all commercial bank deposits in
the State. (Al banking data are as of December
3119720 Bank is the third largest of seven banks
operating in the Roanoke nurket, operates nine
oflices. and holds deposits of approximately $80
million, or approximately 14 per cent of the com
mercial bank deposits in the Roanoke SMSA L the
relevant market.
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The Rounoke SMSA is expanding and is cx-
pected to show favorable growth even though the
population of the city proper has been declining
in recent years. Bank is headquartered in the
downtown arca. The bunking alternatives in the
SMSA now include banking oflices of five of
Virginia's op twelve banking organizations. 1o-
minion Bankshares® lead bank. First National Ex-
change Bank. controls nearly 47 per cent of the
market, up from about 43 per cent a year ago.
Colonial American Bank is the second largest bank
and controls nearly 20 per cent of market deposits.

Applicant has no banking oflices in the Roanoke
murket. ‘Fhe nearest oflice of any banking subsid-
iary of Applicant to Bank is in the city of Bedford,
approximaiely 28 miles cast of Bank. There is no
present competition between any of Applicant’s
bunking subsidiaries and Bank and little likelihood
that future competition would develop in view of
the fact that the Bedford market is clfectively
separated frome the Roanoke market by the Blue
Ridge Mountains. and Applicant’s banking sub-
sidiaries are precluded from branching into the
Roanoke market by Virginia's restrictive branch-
iy laws,

The United States Department of Justice has
commented that, in its opinion, the proposed ac-
quisition would have signiticantly adverse com-
putitive effects. In the Department’s view, this
acquisition would ¢liminate existing conmpetition
between Applicants mortgage company subsidi-
arics and Bunk in mortgage lending and mortgage
banking. remove potential competition ol Appli-
cant as a likely de novo entrant into the Roanoke
banking market, further entrench the existing con:
centrated market structure in Roanoke, and adver-
sely atlect the development of a more competitive
buanking structure in Virginia by removing one of
the tew remaining Large independent banks capable
ol anchoring the tormation of an additional bank
holding company cither as a lead bank or us a
signilicant member thereol.

For the reasons hereinafler stated. the Board
does not believe that consummation of the pro-
posal would have significant adverse eflects on
competition. ‘Fo the contrary. the Board believes
that the proposed acquisition may possibly have
salutary eflects vn competition in the Roanoke
market by strengthening Bank™s managerial and
linancial resources enabling it 1o compete more
cifectively with the dominant bank in the market
which has recently made signiticant gains in mar
ket share.

Apphicant does compete directly with Bank in

the tirst mortgage market through Applicant’s sub-
sidiary, First Mortgage Corporation, Richmond,
Virginia (7"FMC™"), which has a branch in Roan
oke. However, the combined market share of first
mortgage loans for FMC und Bank in the Roanoke
market is belicved to be approximately 5 per cent.
The Board does not regard as significant possible
climination of competition between FMC and
Bank in this product linc.

It is possible that Applicant might cnter the
Rounoke market through the formation of a new
bank, if the application were not approved. Nev-
ertheless, the Board s inclined to discount the
significance of any possible adverse effect on po-
tential competition in any relevant arca for the
reasons hereinafter stated. First. the complexion
of banking competition in the Roanoke market has
been affected by recent developments. Two bank
holding companics have received permission to
enter thut market de novo, potentially increasing
the number of bank competitors to cipht. The new
subsidiary bank of one of these holding compa-
nies. First Virginia Bankshares Corp., has already
commenced operations. As a result both of new
entry and additional branching by existing bunks
in the market, the population per banking oflice
in the Roanoke market is now below the Statewide
average.

Scecond, Bank does not have the potential, in
the Board™s judgment, to be the lead bank in
developing a new regional bank holding company.
Its management depth appears 1o be too thin for
such an undertaking. and its financial resources
are already  struined to capacity. For example,
Bank’s loan to-deposit ratio, at approximately 80
per cent, is well above average, and its loan
portfolio is aggressively committed in the area of
construction lending. Morcover, Bank has vir-
tually no correspondent business and is therelore
an unlikely organizer of a new holding company.
The Board finds it diflicult to conclude that con-
tinuation of Bank as an independent bank would
signtficantly improve the chances for formation of
a new bank holding company within the near
future, and believes that there is not adequate
probability of such a development to justify denial
of Bank’s opportunity to afliliate with an cxisting
holding company.

Furthermore, in view of the significant increuse
in the market share ol the fargest bank in the
market during the past yvear, the Board belicves
that the immiediate entry of a strong competitor
such as Applicant may possibly assist, rather than
hinder, the deconcentration of banking resources
in the market 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 relevint
area, and competitive factors are viewed by the
Bauard ax being consistent with approval ol the
application.*

The financial and managerial resources and u
ture prospects of Bank and of Applicant and its
present subsidiary banks are reparded  as satis
factory. An improvement in Bank's capital posi
tion might be desirable in view of its aggressive
posture as a lender, and the Board views favorably
the undertaking of Applicant to invest additional
capital in Bank upon its acquisition by Applicant.
Considerations relating to managerial and linancial
resources lend some weight in favor of approval
of the application. There is no evidence that the
major banking oceds of the Roanoke SMSA are
not heing adequately served al present. Consid

crattons relating 1o the convenicnee and needs of
the community to be served are viewed as being,
consistent with approval.

On the basis of the record. the application s
approved for the reasons stunmarized above. The
transaction shadl not be consummnuted (a) betore
the thirticth calendar day following the ellective
date of this Order, or (by luter than three months
after the effective dute of this Order. unless such
period is extended for pood cause by the Board
or by the Federal Reserve Bank of Richmond
pursuant to delegated authority.

By order of the Board of Governors, cffective
July 26, 1973,

Vaoting for this action: Viee Chairman Michell and Gover
nors Daane. Brimmer. Sheehan, Bucher, and Holland. Absein
and oot vohng: Chadrmnm Burns,

(Stgnedy CHESTIR BL FELDBERG,

Istat] Secretary of the Board.

Un the Board™s dgment. s apphicanon presents o dit
ferent set of tactors. as discassed i the tests than those that
led the Board 1o deny  the application of N agina Natonal
Bankshares, Inco, Norfolk, Viggma, tar approval to become
a bunk holding company thiongh the acgursinon ol 1he Colo
nial American Navonal Bank ol Roanoke 1972 Federal Re
serve Bororns 940 The attiactiveness of - Rounoke o de
novo entry was elatively preater at the e of that application
than at present, and Colomal Armetivan had prone capabidit
ot being the tead bank s owne bank holding company
systen. should e chioose o torm one. from the standpoint of
s namageral and tiancial resowmces and significant coerre
spondent busimess. Furthernmore, the combmed minket shuee
ol st mortgape loans tor Virgmia Natonad Bank™s monigage
bankurg subsidiay, Morrpape Investment Corporation. snd
Colonml Amencan in the Roimoke niuket appeinad o be
considerably Lirger, wt approsimaety 1O per cent. than tha
ol MO and Bank.

CONCURRING STATTMENT OF
GOVERNOR DIAANTE

I concur in the Board™s action approving, the
application of First & Mcerchants Corporation (o
acduire the successor by erger to the Mountain
Trust Bank. I do notjoin, however, in the remarks
ol the mujority opition seeking to distinguish the
controfling factors in this application from those
fuctors poverning an carlier similar application
relating to the Roanoke market, which the Board
denied. T am speaking of the 3D application
of Virginia National Bankshares to become a bank
holding compuny through the acquisition of Vir
einia National Bank, Norfolk, and the Colonial
Amcrica National Bank of Roanoke (1972 Federal
Reserve Burreres 9400 cited by the majority

I dissented from the majority in that case be
cause [ found no evidence that more than mininal
cxisting competition would have been foreclosed
by allowing the transaction and because | found
de novo entry unlikely and becanse 1 belicved than
deconcentration woukd be assisted by an iminedi
ate. more cflective competitor. T oreaffinm those
beliefs today. Inmy opinion, the Roanoke public
wits denied the benelits of a more effective com
petitor, namiely Virginia National Bankshares, in
the intervening year.

It may be noted that the largest bank in the
market, First Natonal FExchange Bank, has in the
last vear increased from <13 o 47 the percentagpe
ol connnercial bank deposits i1 controls in the
Roanoke market. T leel now, as T did over a vea
apo. that the best way (o reduce the coneentration
in the Roanoke areais to bring in strong, compel
iive minded organizations. This procompetitive
aspect. now recognized by the Board, was at least
cqually applicable in the carlier Virginia National
Bank casce.

FIRST NEW MEXI1CO BANKSHARIL
CORPORATION.
ALBUQUERQUEL, NEW MEXICO
ORDER APPROVING ACQUISTTION OF BANK
First New Mexico Bankshare Corporation. Al
buquerque, New Mexico, a bank holding company
within the meaning of the Bank Holding Company
Act, has applied for the Board™s approval under
section 3rand) ol the Act 12 1LS.CL 182003
to acquire 80 per cent or more of the voting shires
ol the Clovis National Bank. Clovis, New Mexico

" Bunk™).
Notice of the apphication. atfording opportunity
for interested persons to submit conmments and
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views has been given in accordance with § 3(b)
of the Act. "The tinwe for filing conmments and views
has expired, and the Board has considered  the
application and all comments received in Tight of
the tactors set forth in § 3¢y of the Act 12 ULS.C
[8420¢)).

Applicant is the Targest banking orgunization in
New Mexico with ageregate deposits of $301.7
million, representing 22.8 per cent of the total
commercial bank deposits in the State. tadl banking
data are as of December 31, 19720 I presently
controls six - banks. including  Albuquerque Na
tional Bank (deposits $398.9 million). its lead
bunk and the Targest bank in the State. The acqui
sittort of Bank idepositsy of 5401 milliony would
increase Applicant’s control over comercial bank
deposits i New Mexico to 21,0 per cent.

Bank is the largest of three banks in Curry
County (the relevant banking markety and controls
A4 per cent of total market deposits therein.
Bank is only slightly larger than the second rank
ing bank. Citizens Bank of Clovis ideposits of
S$39.8 million). The smadlest bank in the market,
The First National Bank of Clovis, is under pur
chase contract to be an atlilinte of qnother bank
holding company. Applicant is not presently e
presented in this bunking market, and its closest
subsidiary to Bank is 11O miles distant.

In s constderation of this matter. the Board
has taken into account the comments of the United
States Department of Justice, which concluded that
the proposal would have a signiticantly  adverse
cifect on competition in Clovis and in New Mexico
as o whole. This recommendation was due to the
Department’s view that Applicant. as one of three
stpnificant potential entrants into Clovis. should
be required to enter this market de novo or through
a less anticompetitive foothold acquisition. 'The
Department was also of the view that the proposed
wansaction would adversely aflect the futare de
velopment of a more competitive banking structure
i New Mexico.

In answer 1o the Department’s contention. Ap
plicant stted that it wis upable o form o new
bank in Clovis due to the cconomic problenis
facing this connmunity. and that the smallest bank
in Clovis was not available o Applicant as a
pussible foothold acquisition. Applicant further
stated that it was not possible 1o make a valid
comparison between New Mexico bunking struc
ture and that m Florida, New York, Alabama or
Texas, since such pertinent factors as New Mex
10o™s Tow per capita income, Tack of an industrial
base, and its population density tigures preclude

any such comparison. Finally. Applicant stated
that approval of this application would not fore
close the formation of future regional or Statewide
bank holding  companies. as the second  largest
Clovis bank remains available for sueh a holding
company as do a substantial number of New Mex
ico banks of sunilar size.

The Curry County bankig market is the smal
lest of seven major markets in New Mexico based
on total commereial bank deposits of $73.4 mil-
lion. ! Clovis (population of 28.000) is the County
seiat of Curry County. The cconomy ol the arca
is dependent on three primary employers Cannon
Air Force Base. the Atchison, Topeka, and Santa
I'e Railroad, and diverse agricultural employvient.
The Curry County market appears to be repre-
sentative of other markets in New Mexico as it
is dependent on relatively few industries or sery
ices and supported by a low population base.

Given the population density in New Mexico
of 8.4 inhabitants per square mile twith Albuquer
que beinte the only metropolitan arca in the State
having a populuation of 50.000 or morey. the Board
views cach of the major banking markets in the
State as isolated focal banking markets. Due 1o
their wide separation. these markets are not sus
ceptible o a more detailed analysis in the form
of asingle Statew ide market. Indeed, the distances
separating these markets have created a tendeney
for the people and banks in those markets to ook
toward the larpe banking structures i Arizona,
Colorado and Texas for inancial assistance, rather
than 10 Albuquerque.,

It is against this background that the Board musi
juxtapose the four mult-bank holding companies
now operating in New Mexico. The second largest
bank holding company in the State, Western Ban
corporation. has five subsidiary banks, with total
deposits of $278.2 millton. Although large, West
crn Bancorporation is not a dominant foree in New
Mexico. Its five subsidiaries wend to operate inde
pendently ol one another. and the holding com
pany itself s prevented from turther acquisitions
in New Mexico due to being headqguartered in Los
Angeles. Culifornia. The third largest bank hold:
ing company. Bank Sceurities, Inc., has cight
subsidiary banks with combined total deposits of
S18Y 4 million. s Tead bank, American Bank of

YA o manhet s detined e this case as one with over
S7O0 mlhon e deposits. CThe other magor markets e tude
Athuguerque. Santi Fe Bspanola, Hlobbs Tovmpton. Las
Crices, Roswell, and Avtesi Carlsbad . o addiion 1o the
Albuguergue machet, Applicant s at present tepreseated in two
of the other magor g kets (Sant Fe Fspanola and Roswell,
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Commetrce (deposits of $63.0 million) is located
in Albuguerque and is the ffth Lapest bank in the
State. Bank Securinies, Ine.. has fately undergone
rapid ¢xpansion and has acquired no additionad
banks in recent months. The fourth and smallest
of the buank holding companies in the State is New
Mexico Bancorporation. Ine.owith only two banks
and S8 .6 million i deposits. It has announced
no plans 1o expand in the near future. Thus, tor
some time, First New Mexico Bankshare Cor
poration is likely to be the only banking organi
sation in the State with the capability ol expansion
through o Statewide acquisition progran.

In o State such as New Mexico. the Board s
cognizant ol the possibility that aholding company
may be scecking 1o strengthen its position at the
expense of a competitor, or unduly raise the bar
riers tooentry into stgnilicant banking  markets
within the State. In the Board™s view. these unde
sirable ellects are not likely to occur in this matter,
Although  bankinge concentration would be in
creased somewhat for the State as a whole, the
proposcd acquisition will enliinee o New Mexico
bank holding company™s ability 10 compete with
other banks in the Southwest region and further
its ability 1o better serve the financial requirements
ol New Mexico™s residents. I Statewide coneen
tration levels of banking resources in New Mexico
were the sole criteria upon which the Board were
to base its determination herein, it mipht conceiy
ably be necessary to maintain the stams quo ol
the present banking structure in the State. How
cver. concentration of banking resources is only
a proxy Tor the Board's use in determining the
competitive factors in an application. Inthis case.
the Board doubts that it is in the best interests
of New Mexico residents to apply arigid standard
ol a predetermined concentiation ratio. A sinvilar
view wax expressed previously, when the Board
stated:

Similar changes i bankmy structure are thing plice in the
New  PBaplind Stues. New Jerses New o Yorho Viegreia,
loridi. Missowntind elsewhere But there s no presamption
that the status quo un iy Stade tepresents i compehone ideal:
i cach case. the Board must base iy detesmination on the
cllect of the particular proposal belore it Congress has nol
vet enven the Boand authorty to shape the banking structne
af any Stte o ared by initiating Chanpes ar by committing
e 10w vourse of acton with respeet (o apphcations which
salisly some presdetermined pidelines or some lesel of con
centration titios. 50 Federal Reserve Borros S390 541
Emphasis i originad

[nsofar as the local market is concerned, there
is a heavy loan demand i the Clovis arca, and
Bank has had o continuing problem of loan de

nuands exceeding available Tunds.™ Tooan attempt
to satisfy the large demand lor agricultural loans.,
Bank has ocpdected both real estate mortgagpe
lending  and  consumer  financing.  Applicant
proposes Lo establish o real estate loan department
and a consumer loan department in Buank, and has
comniitied itself o make available $2 million for
cach department. Inaddition, Applicant would
aupment Bank's inadequate capital position by
injecting S400,000 of additional cquity capital.
Finally. Applicant proposes to introduce new data
processing  services, dinancial  counseling.
modern auditing procedures, and devetop Bank s
trust business. "The preater availability ol lendable
funds and the proposed bank services lend weight
tor approval of the application. In addition, the
financial and managerial resources ol Applicant,
its subsidiaries, and Bank appear generally satis
Factory and the tuture prospects ol all appear
favorable. 1t s the Board™s judgment that the
proposed transaction would be in the public inter
estand that the application should be approved.

On the basis of all refevant facts contained in
the record and in light of the tactors set forth in
§ 3cey of the Act, the application is approved lor
the reasons summarized above. The transaction
shall not be consummated ta) before the thirtieth
calendar day following the effective date of this
Order or (b fater than three months after the
clicctive date of this Order unless such period s
extended for good cause by the Bourd or by the
Federal Reserve Baonk of Kansas Cits pursuant (o
delegated authority,

By order ol the Board ol Governors, efiective
July 20, 1973,

Voting tor tus action: Chainman Buns and Governors
Mitchell, Daane, Shechar. and Bucher, Voting against this
action. Governors Brimmier and Holland

(Signed) Carseer Bl Foopsrra,

[Star | Seerctary of the Board.

PUSSENTING STATEMENT OF
GOVIRNORS BrRIMAER AND Ot AaND

We would not approve this application, In ow
view . the anticompetitive etfects that stent from
the proposal are not outweighed by the conven
wenee and needs of the community.

“Phe foan 1o deposit ratios of the fest, second, and thod
Lirpest Clovis Banks e 605700 and 86 per cent, tespecinefy
varstiy 60 per cent for adl hanks an the State
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The adverse elfects on future competition are
pronounced in Clovis. Bank enjoyed an average
asset growth of 16 per cent over the past four
years. Clovis has had an expanding population for
over 20 years. There is evidence of heavy loan
demand. Thus, the arca is an attractive one for
de novo entry. Applicant 1s not only one of the
most likely enfrants into this market but has the
present capability to enter on a de novo basis. The
net result of the transaction is that 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. Bank controls <13 per cent of
the commercial bank deposits in Clovis. It now
seems less likely that smaller holding companies
will enter Clovis and compete against the largest
holding company. I this transaction were not
consummated, Bank would still be o candidate for
membership inoa new. less donunant holding
company system that could compete with Appli-
cant in the Tuture. The majority’s uction seemingly
locks Clovis into a rigid, anticompetitive banking
structure.

Looking past Clovis to the competitive eflect
on the entire State. we find that the four largest
holding company organizations in New  Mexico
control 60.9 per cent of the commercial bank
deposits. Applicant is substantially Targer than the
second banking organization and is considerably
strengthened by acquiring the State’s third largest
independent bank. When we juxtapose the inabil-
ity ol the State’s other banking organizations to
expand on a Statewide basis' 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 ol the
opinion that the transaction prevents the possibility
ol eventual deconcentration and apparently vio-
lates the mandate of the Supreme Court of the
United States as luid down in (7.8, v. Philadelphia
National Bank, 374 1.8, 321, 365, in. 42 (1963).,
As has been many times quoted, that statement
of the Supreme Court was Uil concentration is
already great, the importance of preserving the
possibility of deconcentration s correspondingly
great,””

YSee the magonity: Staement.

A Fhere are only tive independent banks i the State wath
deposits of over 525 million and Appheant is not prescuotly
represented inoany ol the theee markets contiuming: the live
banhs.

We further find that considerations ol conven-
icnee and needs of the community lend insufticient
weight For approval. The new capital to be added
to Bank could just as casily have been used 1o
form a de novo bank, Morcover, there does not
appear 10 be sufficient evidence in the record to
justify a finding that the services which Applicant
proposes to offer are, in fact, needed. Finally, we
do not share the majority’s opinion that the frans
action is justificd 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
better serve the financial requirements of New
Mexico’s residents™ . We believe that in this case
the inherent anticompetitive effects resulting {rom
the combination of the State’s largest holding
company and the third largest independent bank
in the State outweigh such considerations.

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

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

BANKAMERICA CORPORATION,
SAN FRANCISCO, CALIFORNIA

ORDER DENYING ACQUISITION OF GAC
FiNnaNcE, INC.

BankAmerica Corporation, San Francisco, Cal
tfornia, a bank holding compuany within the mean
ing of the Bank Holding Company Act, has ap-
plicd for the Board™s approval, under §§ 4(en8)
and (13 of the Act and § 225.4b)2) of the
Board's Regulation Y, to acquire voting shares of
GAC Finance. Inc., Allentown, Pennsylvania.
GAC Finance, Inc. through its subsidiaries en-
gages in the activities of muking direct loans o
consumers; purchasing sales f{inance paper; fi-
nancing inventory of distributors of and dcealers
in various consumer durable goods through agree-
ments with manufacturers in the case of distrib-
utors and with distributors in the case ol dealers;
servicing manufacturer-funded receivables arising
from inventory financing by certain manulacturers
of consumer durable goods: rediscount financing
for non-afliliated consumer sales finance compa-
nies: and sale to its direct consumer borrowers of
credic life and credit health and accident insurance
and ol insurance coverage against damage to per
sonal property securing extensions of credit made
by the subsidiary to its direct consumer borrowers.
Such activitics have been specified by the Board
in § 225.4car of Regulation Y as permissible for
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bank holding companics, subject 1o Board ap
proval ol individual proposals in accordance with
the procedures of § 225 -th),

Notice ol the application. alfording opportunity
for interested persons o submit comments and
views on the public interest Factors, has been duly
published (38 Federal Register 60103), The time
for (iling comments and views has expired, and
the Board has considered all comments received,
including those of the Deparunent ol Justice. in
the light of the public interest factors set Torth in
& AHeH®Y of the Act (12 US.CL 843 e H8)).

On the busis of the record. the apphlication is
denied for the reasons set forth in the Board's
Statement. which will be released at o later dade.

By order of the Board ol Governors, ellective
July 27, 1973,

Votieg tor this action: Chatman Burns and - Governars

Brimmer, Bucher, wnd Holland, Voting against this action:
Governors Mitehe!l, Daane, and Sheehan

(Signed) Cresirr Bo FripBrra.

[SEAT | Secretary of the Board.
DEPOSIT GUARANTY CORP..
JACKSON. MISSISSIPPI
ORDIR APPROVING  ACOUISIITON O BRrRIDGES

Fooax & Iavesiaest Coateany, Inc,

Deposit Guaranty Corp., Jackson, Mississippi.
a bank holding company within the meaning of
the Bank Holding Company Act. s applicd lor
the Board™s approval. under § -leend) of the Act
and § 225.4b2y ol the Board™s Regulation Y.
to acquire all the voting shares o Bridges Toan
& Invesunent Company. e, Jackson. Missis
sippi. @ company engaged o the activities of
making or acquiring, lor its own account or Lot
the account of others. loans and other extensions
ol credit such as would be made by a mortgage
company. and of servicing loans and other exten
sions ol credit for any person. Such activities have
been determined by the Board to be closely related
to banking (12 CEFR 225 <eochy and ().

Notice of the application, affording opportunin
for interested persons 1o submit comments  and
views on the public interest factors, was duly
published (37 Federal Register 2600600, 'The time
for filing comments and views has expired, and
the Board has considered all commaents received
in the light ol the public interest factors set Torth
i § Hen8y of the Act (12 1S Co TR )R,

Applicant is o one bank holding company con
trolling Deposit Guaranty Bank ¢Bunk™™, Jack
son, Mississippi. Bank holds $540 million in de

posits and is the Targest comercial bank in the
State.!

With 27 oflices. Bank holds close o 1 per cent
of total deposits in commercial banks in the State.
Bank operates inocach of cight communitics
Mississippi. During 1972 Applicant attempted 1o
establish a subsidiary de nove 10 cngaye inomort
cape banking in the Jackson awea, but those etforts
failed . and that subsidiary remains inactive. Bank
dous. however, enpage inmortgage lending for
ils own account at all ob its olfices: s principal
real estate lending activities are conducted in the
Jackson arca.

Foan &

CrBridpes™) operades ollices e New Onleans.

Bridaes Investment Company

Shreveporte and  Lafayete . Lowistana, and in
Gultport and Juckson i Nississippr. Althouph
Bridpes is headquaered i Jackson. it appears thal
its nigor activily is condueted oulside the Faekson
arca and that the compuany s <hare of activity i
the Jackson area has been declining e reeen!
vears. On the basis ol motteares serviced, Bridges
vanks s of June 30, 1970y an the T Garpest
morgaye company e the United States aed the
seeond Targest mortgagee company - headauartered
in AMississippt. For s fiscal vewr ending May 5L
1O720 Bridyes shows aoservicing volume of 5210
millon and morteage origimations ducinge that vear
of S535 nllion.

Althouyh Applicant™s subsidiuy biank enpages
o sone extent g the same Tine ol achivity s
Bridges. the record imdicates that there is no sy
niticant competition between e two mstitniions
O the tour aneas in Mississipp where Bank has
offices and Bridges olfers s services. nanefsy ihe
Jackson area tHhinds . Rankin, and MNadison Coun
tiesy. the Greenville wea (Washmgton County .
the Nuatehes aen cAdams Connnvo, and the Mo
Comb arei (Pike Connts i it appears that. onls
in the Jackson wea. do Bank and Bridees copagee
in real estate lending o o meantmpeiul extent,

In the Jackson nuuket in the catepory of 1
Family mortgage loans. Bank originated cduring
19711 65 loans with o value of ST million,
representing X pec cent ol dollin value of the 1
Family foans made inthe Tackson areas Duing the
sanie period. Bridees made 610 toans with oo valoe
of S12.3 million, representing about 13 per cent
of the dollar value of such foans i the ninket.
As woresult ol consunmmation ol the proposal
herein, Applicant would control 15 per cent o all

"Rk any i ine g et Jure o, 10Se
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I-4 family mortgages in the market, making Ap-
plicant the largest lender in this category in the
Jackson marker. While these statistics appear to
indicate that there is some competition between
the two institutions in the category of 1-4 family
mortgage loans, the record shows that Bank makes
conventional loans of relatively short term and
only to established customers of Bank, not to the
general public, whereas Bridges offers FHA and
/A mortgage loans 1o the general public. Tt ap-
pears, therefore, that no meamngful present com
petition would be eliminated  between the two
institutions in the 14 family mortgage market.
The Board further notes that Applicant has at-
tempted unsuccessfully to enter the Jackson arca
through the de novo establishment of a mortgage
subsidiary: there are at present four mortgage
companices in the arca cach of a size comparable
to Bridges; there are a large number ol mortgage
lenders in the arca (25—of which six are banks,
nine are mortgage companies, and ten are savings
and loan associations): the Jackson market is at-
tractive for entry by other lirms of major capabil-
ity. 'The Jackson arca has enjoyed good population
and cconomic growth in the past. ‘The population
increased at a 7.4 per cent rafe (240,000 to 258, -
000 from 1965 10 1970, while during the samce
period the per capita income rose H) per cent
($2,282 10 $3,200). On the record herein, it ap-
pears that upon consummation of the proposal,
Applicant’s market share would not be so great
as 1o preclude the development of competition
through the entry of other mortgage lenders into
the arca nor would Applicant dominate the market.
Applicant’s subsidiary bank and Bridges also
make loans on commerctal property and con-
struction loans in the Jackson arca. In the former
category during 1971, Bank made 37 loans with
a value of some $2 million, and Bridges made
four loans with a value of $1.5 million. Applicant
would control less than 7 per cent of the loans
on commercial property in the Jackson arca as a
result of its acquisition of Bridges. With respect
to construction loans during 197, Bank originated
263 loans with a value of under $14 million, and
Bridges made 136 loans with a value of about $2
million. In neither category (Jloans on commercial
propertly 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; morcover,
since the Board considers the geographic market
for these types of loans to be farger than the

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

In the course of its consideration of the applica-
tion, the Board has considered comments by the
Department of Justice to the cflect that consum
mation of the proposal would climinate existing
and potential competition by “combining a bank
with almost hall of the commercial bank deposits
in Jackson with the largest independent mortpage
company in the same geographic arca. a
Howcver, in the Board's judgment, consummation
of the proposal is not likely to climinate any
significant present or potential competition; Ap
plicant will be one of a number of viable and
agpressive real estate lenders now competing in
the Jackson arca. Morcover. as o result of the
vigorous growth in the Jackson arca and the pros
pects for continued growth, four ol the largest
mortgage companies in the country. including the
first. sixth, twenty-first, and twenty-fifth largest
mortgape servicing firms in the United States, have
opened oflices in Jackson. and there is evidence
that additional Jirms cxpect to enter the Jackson
arca, which facts suggest that the combination of
Bank and Bridges would not atfect adversely, to
any significant degree, competition in the ficld of
mortgage lending in any relevant arca.

The Bourd turther notes that Bridges is in need
of additional capital to continue its operation, and
Applicant has indicated that it would provide an
additional $1,000,000 of cquity capital to the
company, and 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 effective or strengthened competitor in its mar-
ket and Turther the cconomic development of the
Jackson arci. o addition, Bridges would be able
to expand its construction lending and to engape
in making conventional residential loans. cach of
which requires additional capital which is now
unavailable 1o Bridges. Bridges™ ability 1o expand
into new lines of real estate lending and (o 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 five offices and curtail its
lending activities. Incrcased cconontic activity in
the State of Mississippi, which is a State with Tow
per family income, and in the relevant communi
ties affected by the proposal, is reparded by the
Board as being in the public interest and serving
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the convenmence and needs of the communities
involved. The aforestated  public benefits lend
weight for approval ol the application and tend
(o oflset any adverse ellect on competition that
may result from consummation of the proposal
herein.

Based upon the toregoing and other consid
crations reflected i the record, the Board  has
deternmined that the balanee of the public interest
tactors the Board is requited 1o consider under §
B is favorable. Accordingly, the application
is hereby approved subject 1o the conditions st
forth in § 225.:Hcy of Regulation Y and 1o the
Board’s authority o require such modification or
termination of the activities of a holding company
or any of its subsidiaries as the Board finds neces
sary 1o assure compliance with the provisions and
purposes of the Act and the Board’s repulations
and orders issued thercunder. or to prevent evasion
thereof. The transaction shall be consummated not
later than three months alter the ellective date of
this Order, unless such period is extended for good
cause by the Board. or by the Dederal Reserve
Bank of Atlanta pursuant to delegated authority.

By order of the Board of Governors. effective
July 30, 1973,

Voting for this acnen Chairman Buros and . Governors
Mitchell, Daane, and Shechan Voting against s action:
Governors Brownier. Buchei. and Holland

tSiened) Cnester B FrLDBERG,

[sEAL ] Secretary of the Board.

DISSENTING STALLAENT OF
GOVERNORS Briamvier, Bucner, anp Horrasp

We would disapprove the application of Deposit
Guaranty Corporation to acquire Bridges Loan and
Investment Company. In joining the largest com-
mercial bank in Misstssippi with the State’s second
largest mortpage company. the proposal would
climinate existing competition in mortgage lend
ing, turther concentrate financial resources in the
Juckson arca, and foreclose the likely development
ol significant Tuture competition between the two
institutions.  In our view. the record does not
disclose public benelits sufficient to outweigh the
adverse competitive elleets summarized herein,

In analyzing similar proposals involving the
acquisition by a holding company with o large
banking subsidiary of a ~ubstantial mortgage com
pany operating in the same market as the bank,
the Board has generally concluded that consum
mation of such w proposal would climinate both

existing and potential competition. ! In the present
case, the same conclusion was reached by the
Department of Justice in its comments filed with
the Board in connection with the pending applica-
tion. On the facts presented in this case. Appli
cant’s subsidiary bank is the largest bank in the
State with about 14 per cent ol comniercial bank
deposits, and Bridpes is the second Largest mort
gage company in Mississippi and the largest mort
gape lender in the Jackson arca. 'The evidence
hefore the Board shows clearly that there is exist
ing competition between the two institutions in the
Jackson area. Although the majority does not
dispute this conclusion. an cflort is made to dif
ferentiate between the types of -4 family residen-
tial loans made by the two institutions  and thus
to discount the extent to which competition would
be climinated. Such analysis, in our view, doces
not give adequate weight to the fact that the
mstititions are alternative lenders; cach may enter
the other™s ticld ol activity; and that consummation
of the proposal reduces the number ol potentially
laree mortpape lenders in the Jackson arca.

In our judgment, f the present proposal were
denied. it is highly likely that Applicant would
attempt 1o enter the mortgage  lending market
through some less anticompetitive means. such as
by way of a foothold acquisition. Applicant has
apparendy decided 1o expand its activities into
mortpage lending, as evidenced by its attempt to
form a mortgage company de novo. Denial of the
present application would provide an incentive for
Applicant to acquire one of the smaller mortgage
companies i the market or to acquire o larger
mortgage company owtside of that market, cither
of which would be clearly preferable to the present
proposal from a competitive standpoint. As
result of the Board™s action with respect to the
instant application, such a procompetitive method
of entry into mortgage lending by Applicant is
climinated.

PSee e apphication of FBirst Tulsa Bancorporation, Tulsa.
Oktahona, o acquire Hall Tnvestiment Company, Tulsia. Okla
homa 11972 Pederal Reserve B 31750 and application
of Last Railtoad Company ol Georgiae Augusta, Georgia, o
acquire: Southern Fiiwee Company, Aupnsta, Georgrn ¢1973
Federal Reserve Burrens 28y

I nught he noted thae such o cowse was followed by
Crocher Natwonal Corporation after the Bowd denied an apph
catton to acquie Ralply C Sutro Mortgage Company., aomort
eape company engaped extensively mothe siune hines of actis ity
and same peogpraphical weaas Crocker. 1972 Federal Reserve
Borrros 4190 Crocker subsequently fded an application and
received Bowrd approval on May 100 1973 10 acquae the
Schuntacher Mortpape Company o a company whose mottpage
lendmy actuvines were condueted principally in Tennessee
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Unless the record shows that acquisition of
Bridges by Applicant “*can reasonably be expected
to produce benefits to the public, such as greater
convenience, increased competition, or gains in
clliciency™ that outweigh the climination of ¢xist-
ing competition and the foreclosure of significant
potential competition (which we find present in the
proposal). we are compelled 1o vote for denial of
the 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 Applicant’s
proposal is the only feasible solution to Bridges’
capital problem. As a matter of fact, given
Bridges™ 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 effects
of the present proposal.

In our judgment, the adverse competitive effects
likely 1o flow from Applicant’s proposed acquisi-
tion have not been outweighed by suflicient evi-
dence that significant benelits to the public will
result. Accordingly, we would deny the applica
tion.

UNITED CAROLINA BANCSHARLS
CORPORATION,
WHITEVILLE, NORTH CAROLINA

ORDER APPROVING ACQUISITION OF PRUDENTIAI
Cri:pir CORPORATION OF SANFORD

United  Carolina  Bancshares  Corporation.
Whiteville, North Cuarolina, a bank holding com
pany within the meaning of the Bank Holding
Company Act, has applied for the Board’s ap
proval, under § 4ic)8) of the Act and §
225.4(h)(2) of the Board’s Regulation Y. 1o ac
quire indirectly through its wholly owned subsid
tary. First Credit Corporation, Shallotte, North
Carolina ("*First Credit’), all of the assets of
Prudential Credit Corporation of Sanford, Sanford,
North Carolina (**Prudential’”). Prudential is a
consunier finance company that engages in the
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 1o be
closely refated 1o the business of banking (12 CFR
22541 and (9)(i)(a)).

Notice of the application, atfording opportunity
for interested persons o submit comments and

views on the public interest factors, has been duly
published (38 Federal Register 14799). The time
for filing comments and views has expired, and
nonce has been timely received.

Applicant, the cighth largest banking organi-
zation in North Carolina, controls three banks with
aggregate deposits of $283 million, representing
2.8 per cent of the total deposits o commercial
banks in the State.! Applicant also controls four
nonbanking subsidiarics one  of  which,  lirst
Credit, is presently engaged in consumer finance
company activities. First Credit (total assets of
$769 thousand) is licensed under State law to make
consurer loans with cash advances not exceeding,
S900. 1t operates as a direct subsidiary of Appli-
cant with offices in Shallotte and Wilmington,
North Carolina.*

Prudential (with total assets of $S363 thousand)
is a consumer finance company doing business
through two oflices located in Sunford. 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 ol the finance companies in this market.

Neither Applicant’s  banking  subsidiaries nor
First Credit are located in the Sanford arca, and
it does not appear that consununation of  this
transaction will eliminate any present competition.
Duc to the distance involved between Applicant’s
subsidiaries und Prudential, it is doubtful that any
future competition will be foreclosed. Moreover,
the presence ol four other finance  companics
opuerating in Sanford makes de novo entry into the
market unlikely.

Prudential also sclls credit life insurance and
accident and health insurance directly related 1o
the loans it originates. Due to the limited nature
of its insurance activities, it does not appear that
Applicant’s acquisition of Prudential’s insurance
activities would have any significant ¢ffect on
cither existing or potential competition,

The financial condition of Applicant is satis-
tactory, but the capital structure of First Credit
ts still inadequate. AN of its debt, however, is due
o Applicant which has adequate resources (o

"Banking data e as ol December 300 1972, and do not
include Applicants 49 per cent interest i a recently opened
de novo bank. Capitol National Bank ol Raleigh See Board
Order of October 20, 19720 37 Federal Repisier 23206

2See Board Owder of November 200 1972, approving transfer
of First Credit trom Applicants subsidiary bank 1o Applicant,
(37 Pederal Register 2520:4)
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nmanage it. Morcover, First Credit has operated at
a profit for the past two vears; and this acquisition
represents an attempt by Applicant to strengthen
the financial coudition and enhance the prospects
of First Credit. Considerations relating to the fi
nancial and managcerial resources of Applicant and
its subsidiarics are consistent with approval of the
application.

Afliliation of Pradential with First Credit will
likely increase the potential voluine ol loanable
funds available 10 the public and shonld enable
Prudential to compete more eflectively with other
finance companies. Consequently, factors refating
to convenience and needs are consistent with ap
proval.

Based upon the forepoing and other consid-
crations reflected in the recond, the Board has
determined that the balance of the public interest
factors the Board is required o consider under §
Aen8) is favorable. Accordingly . the application
is hereby approved. This deteranmition is subject
to the conditions set forth in § 225. K¢y of Regu
lation Y and 10 the Board™s authority o require
stuch maoditication or ternnnation of the activitics
of & holding company or any of s subsidiarices

as the Board finds necessary fo assure complianee
with the provisions and purposes of the Act and
the Board's regulations and orders issued there
uiler, or to prevent evaston thereol.

By order of the Board of Governors, efliective
July 13, 1973,

Voting tor this acton: Viee Charman Michell and Goves
nors Daane, Shechan, Bucher. and Hollamd. Yohing against
this action: Governor Brimmer. Absent and not voting: Chain
min Burns.,

(Signedy Cuesuer B Frobiera,
[siAT | Secretary of the Board.
DISSENTING STATEMENT OF
GOVERNOR BRIMMER

I would disapprove the application by United
Carolina Bancshares 1o acquire Pradential Credit
Corporation. My decision is based on the covenant
not 1o compete contimed in the acquisition agree
nient, which prevenls Prudential’s two owners
Irom cngaging in the finance company business
within a radius of 30 miles for a period ol five
yewrs, For reasons stated more Tully inmy dissent
to the Board's Order of April 26, 1973, approving
the acquisition by Orbanco, [one., of Far West
Sccurity Compuny. it is my view that such cove
nants are inconsistent with the promotion ol com
petition as required by the Bank Holding Company
Act and should not be sanctioned by the Board.

The Board has o statutory responsibility 1o de
lermine whether an acquisition can reasonably he
expected to produce benelits 1o the public. Given
this plainly stated statutory responsibility, T cannot
perceive  how the public mterest is served by
approving agrecments which, by their very nature,
retard the development of competition and restrict
entry into a business by individuals who should
be [ree o compete it they so desire. T would.,
therelfore. deny this application as contrary 1o
public interest.

ORDERS UNDER SECTION 3 AND 4 OF
BANK HOLDING COMPANY ACT

CONTINENTAL BANKSYSTEM. INC.,
ST, PAULL MINNESOTA

ORDER DENYING FORMATION OF
Bask Holbineg Comrany

Continental Banksystem, Inc.. St Paul. Min
nesola, has applied for the Board™s approval under
§ 3tan by of the Bank Holding Compuany Act (12
.S CL 82000 Tor Tormation of a bank hold
ing company through acquisition ol 60 per cent
or wore of the voting shares of St Anthony Park
State Bank. St. Paul, Minnesota ¢°St. Anthony
Park™™); 53 per cent or more of the voting shares
of Roseville Stie Bank, Roseville, Minnesota
" Roseville Bank™): 59 per cent or more of the
voting shares ol Peoples National Bank. Mora,
Minnesota ("Mora Bank™™ ), and 70 per cent or
more of the voting shares of Citizens State Bank
of  Montgomery, Montpomery.
C"Montgomery Bank™™.

At the samie time Applicant has applicd for the
Board’s approval under § He8) of the Act and
§ 225.4bx2)y ol the Board’s Regulation Y, to
acyuire @ majority of the voting shares of Peoples
Credit Company of Mora, Minnesota. Tnc., Mora.
Minnesota (CPeoples Credit Company ™), a com

Minnesota

pany which engages in the activities ol a non real
estate agricultural credit corporation. Such activity
has been determined by the Board 1o be closely
related 1o the business of banking (12 CI'R
225 4eo2n.!

Notice of the application, attording opportunity
tor interested  persons to submit conunents and
views has been given in accordance with §§ 3 and
4of the Act (38 Federal Register TTOLE, T103.9).
The time for tiling comments and views has ex

Yinoview o the Bowd's Order densing the tonmation ot
the bartk holding cotpany . action with respect @ the § Jee i
applicatton has been rendered moot.
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pired, and none has been timely received. The
Board has considered the applications in light of
the Tactors set forth in § 3tey of the Actl2 ULS.CL
[842(¢), and the considerations specilied in §
Je)a8) of the Act (12 L.S.C. 1843(ci8)).

Applicant was organized in 1970 for the purpose
of becoming o bank holding company and has no
operating history, The four banks to be acquired
have aggregate deposits of S49 million represent-
ing .5 per ocent ol the total commercial bank
deposits in Minnesota.® Applicant would become
the tenth Jargest bank holding compuany and the
twelfth Largest banking organization i the State.

St Anthony Bank tdeposits of S10.3 million)
and Roseville Bank (deposits of S5 milliony are
located about three miles apart in o northwesiern
section of St Paul. Minnesota and an adyacent
northern suburb respectively. There 1s o small
amount of service arca overlap between the two
banks and some competition would be climinated
by this proposed trunsaction. The Twin Cities
market, however, is highly concentrated with the
two largest banking organizations holding 70 per
cent of the market deposits. In view of this con-
centratton and the large number of commercial
banking ualternatives (75) in the market and the
fact that by this proposed transaction both banks
nay become more viable competitors to the domi-
nant banking organizations in the market. the
slight climination of competition is not o signifi-
cant adverse factor,

Mora Bunk (deposits of $T3.5 million) is focated
in a rural arca of Kanabee County. Minnesota.
60 miles north of Sto Paul. Montgomery  Bank
(deposits of $10 million) is located in o rural arca
of La Sucur County. Minnesota, S0 miles south
west of Sto Paul. Neither of these banks comipete
with the other or with St. Anthony Bank or Rose
ville Bank. In view of the distances involved and
the Minnesota prohibition against branching it ts
unlikety that any such competition would develop
in the future,

Peoples Credit Company outstanding loans of
ST million) originates and services non real es
tate agricultural loans in the same market arca
serviced by Mora Bank. Since Mora Bank s
afliliated with Peoples Credit Company. St. An
thony Bank and Roseville Bank do not make
apricultaral loans. and Montgomery Bunk is 110
miles away., there is no elimination of competition
through this acquisition. 'The proposed acquisitions

AL Bankimg data are as ol June 300 1972 and rellect bank
holdmy company tormations and acqusitions throughs Apal
30, 1973

will not produce any adverse competitive ellects
and may be slightly procompetitive i they result
in i holding compuny  capable of offering new
competition to the dominant banking organizations
in the State.

While Applicant proposes 1o offer additional
services and improve the facilinies and increase the
hours of operation of the banks to be acquired.
the Mora, Montgomery and Twin City markets are
being adequately served at present. Considerations
relating to the convenience and needs of the com
munitics 10 be served are consistent with and lend
slight weight for approval.

While the above considerations are consistent
with approval, § 3te) of the Bank Holding Com
pany Act directs the Board to take into consid
cration the financial and managerial resources and
future prospects of Applicant and banks 10 bhe
acquired: these give rise 1o serions questions in
connection with this proposal. Lven il successtul
in completing a private equity oflering ol 2 mil
lion. which must be effected prior 1o the consum
mation, Applicant will still have acquisition debt
rematning equal 1o 66 per cent of equity capital
accounts. Applicant’s plan to climinate this debt
by o public or private placement equity oftering
of $2 million during {975 is questionable under
conditions the Applicant projects. Larnings pros
peets as projected by the Applicant are essentially
dependent on carnings of the proposed subsidi
aries. and these do not appear sufticient 1o service
the debt in the intertm period and still maintain
a viable organization. "This strain on carnings in
turn will make the projected 1975 placement more
questionable. Applicant has failed 10 show alter-
native plans or ability to wieet its debt should its
1975 cquity offering fuil or become tmpossible (o
complete.

The Board has on many occastons stated  that
a holding company should be a source of strength
tor its subsidiary banks rather than vice versa.
Applicant, however, will be required to use bank
curnings 10 support its acquisition debt and will
be unable to provide additional capital funds
should the need arise. In addition, the acquisition
of the majority interest of one ol the banks con-
templates the payment of S125.000 in deferred
compensation over five  years to the  majority
sharcholder in return for his services as chicf
executive oflicer of the bank and for muking him
self available part-time 1o perform services for
Applicant. Since the bank already has an ade
quately compensated chiel exceutive officer. and
the majority sharcholder is principally involved in
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operating his own construction fivm. there appears
to be no cconomic justification tor this compensi
tion arrangcinent. The capital position of this bank
is at present only marginally satistactory, and the
proposed  compensation  agreements  would  ad
versely alleer s linancial position and futore
prospects.

The Board concludes that the excessive debt to
be incurred by Applicant in this proposcd transac
tion, the consequent strain o subsidiary bank
carnings o service the debt. and the refiance
without alternative plans on an uncertain public
placcment o repay his debt present adverse o
cumstianees bearing on linancial condition, mana
oerial responsibility and future prospects of the
Applicant and banks. "These circnmstances are not
outweighed by any procompetitive factors or by
considerations relating o convenience and needs
ot the communitios o be served. Accordingly., the
Board s of the opmion that approval of this
application is not in the public interest and should
be denied.

On the basis of the record. the application is
denied for the reasons sumnuarized ibove.

By order of the Board ol Governors., ellective
July 2, 1973,

Voting tor s acton. Chatmman Burns and - Governois
Mitchelll Daame. Brimeer, Sheehan. Bucher. and Hollmd

(Sipnedy Crnsier B Frinsera.

[SEATL ] Secretary of the Board.

SOUTHWEST COMPANY.
SIDNEY D TOWA

ORDER APPROVING FORMATTON OF BANK
Hor N CoMpaNy AaND Rttt N nos oF
INSURANCT AGENCY ACTINITILS

Southwest Company . Sidney | fowa, has applicd
for the Board™s approval under § Jaocly of the
ActeI2 US.CUTs2e00 D ol formation of a bank
holding company through acquisition of 851 per
cent or more of the voting shares ol Trremont
County Savings Bank. Sidnev. Towa €7 Buank ™y,

At the same time. Applicant has applied for the
Board™s approval under § deen8y of the Act (12
USO8 en8ny and § 225 b2y ol Regula-
tHon Y to continue to engage i certain permissible
instrance agency activites, to be conducted in
Sidney. Towa (population ol fess than 2,000,
througi  the Pullinan
Agcney . Siduey. Towa o Ageney ™). The opera
tion by u bank holding company ol a general
fsuranee ageey i community with a popubc-

retention ol Insuriinee

tion not exceeding 3.000 iy an activity that the
Board has previously determined o be closely
related o banking, (12 CEFR 225 dGo)ninca)).

Notice ol receipt of the applications has been
viven in accordanee with sections 3 and -1 of the
Act, and the time Tor tilmg comments and views
has expired. The Board has considered the apphi
cations and all comments received in light of the
luactors set forth in § 3ter ol the Act, and the
considerations specified i osection SHen&) of the
Acl.

Applicant was organized in October 1972, lor
the principal purpose ol becoming i bank holding
company through acquisition of Bank. Applicant’s
sole business activity to date has been the acquisi
tion of the buildmg presently oceupied by Buank
and the operation of Agency as a subsidiary ol
Applicant.

Bank 58,1 million in depositsy is the only bunk
in Sidiey, a rural community. Bank controls 324
per cent of the total deposits held by the seven
banks i Fremont County and. on that basis, is
the Targest bank i the county.' Acquisition of
Bank by Applicant would not chiminae any exis
mg competition. have an undue adverse eflect on
any other bank in the county. nor preclude the
establishment ol new banks in the arca.

The financial and managerial resources and fu
ture prospects of Applicant and Bank are satis
factory and consistent with approval. {Although
Applicant will incur considerable debrin acquiring
Bank. its income from Bank and Agency will
provide suflicient revenue o service the debt ade
quately ) Applicant proposes o increase Bank's
agricultural und conmnercial loans in the primary
service arca through o more agpressive lending
Accordingly. considerations relating, to
the convenicnce and needs of the community (o

policy.”

be served. with respect 1o the acquisition of Bank,
are consistent with approval of the application. It
is the Board™s judgment that consummation of the
transaction would be in the public interest and that
the application 10 acquire Bank should be ap
proved.

Agency operates itogeneral insurance agency
business out of an oflice adjacent 10 Bank and is
one of four inswrance agencies in Sidney. Apency
and Bank have been associded and under common
ownership for o number of years. Retention of
Applicant™s insurance
Bank's customers to enjoy the continued conven

activities  would  enable

PAI bamkomy it cue asoof June 30, 19202

Y The doan to deposit raiio tas o October BE T2 was 3009

pur et
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ienee of obtaining banking and insurance activitics
in conjunction with cach other. There is no evi
dencee in the record indicating consummation of
the proposal would result in any undue concentra
tion of resources, untair competition, conflicts of
interest, unsound banking practices or other ad-
verse elfects on the public interest. On the basis
ol the foregoing and other facts reflected in the
record, the Board has determined that the consid-
crations alfecting the competitive factors under
section 3(¢r of the Act and the balunce of the
public interest factors the Board must consider
under scction (¢ )¥) in permitting a holding com
pany 1o cngage inoan activity on the basis that
it is closely related o banking both favor approval
of the Applicant’s proposal.

Accordingly. the applications are approved for
the reasons summarized above. The acquisition of
Bank shall not be consummated () before the
thirticth calendar day following the effective date
of this Order, or ohy later than three months after
the effective date of this Order, unless such period
s extended for good cause by the Board, or by
the Federal Reserve Bank of Chicago pursuant (o
delegated  authority. The  determination as to
Ageney’s activities is subject to the Board's au
thority to require reporls by, and make examina-
tions of, holding companices 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 1o assure
complianee with the provisions and purposes of
the Act and the Board’s regulations and orders
issucd therceunder, or to prevent evasion thereof.

By order of the Board of Governors. eflective
July 17, 1973,

Approval ol acquisttion of Fremont County Savings Bank,
Sidney. Towa. Voting tor this action: Viee Chairman Mitchell
and Governors Daane. Brimmer, Shechan. Bucher, and Hol -
L. Absent und not voting: Chainman Burns.,

Approval of retention ol Pullman Insurance Apency, Sidney .
lowu. Voting tor this actton: Vice Chanman Miuchell and
Governors Daane. Shechan, Bucher, and Holland. Voting
against this act:on: Governor Brinimer. Absent and not voting:
Chairman Burns.

(Signed)y CHESTLR B, i DBERG,

[SEAL] Secretary of the Board.

DISSENTING STATEMENL OF
GOVERNOR BRIMMER

[ would deny the application by  Southwest

Company to retain Pullman Insurance Agency. My

decision is based on the existence of a covenant

not to compete which prevents a principal execu

tive (President of Bank) and sharcholder of Appli-
cant from engaging in the imsurance agency busi-
ness within Fremont County for a three-year period
following his leaving the cmploy 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 Bur gz 308 369 (1973)), and
the application of CB'T Corporation 1o acquire
General Discount Corporation (59 Federal Reserve
Borerin 471 (1973)) it is my opimon that such
covenants do not serve to promote competition as
required by the Bank Holding Company Act and
should not be sanctioned by the Board.

Under the provisions of § <lex&), the Board
is required to deterniine whether an acquisition of
a nonbanking company can reasonably be expected
to produce benelits 1o the public that outweigh
possible adverse clfects. In view ol this respon-
sibility, 1 would deny this application as contrary
1o the public interest.

BOARD REVIEW UNDER THE
GRANDFATHER PROVISO IN SECTION 4(a)(2)
OF THE BANK HOLDING COMPANY ACT

THE REPUBLIC NATIONAIL BANK
OF DALLAS,

DALLAS, TEXAS

CORANDEATHER' PRIVILEGES
Uxprr BANnK HorbinG Coaseany Aci
Section < of the Bank Holding Company Act
(12 U.S.C.
(**grandfather™
banking activities of a company that, by virtue
of the 1970 Amendments to the Bank Holding
Company Act. became subject to the Bank Hold
ing Company Act. Pursuant to § 4a)2) of the

1843) provides  certain privileges

privileges) with respect to non-

Act, a “teompany covered in 19707 may continue
to engage. cither direetly or through a subsidiary,
in nonbanking uctivitics that such a compuany was
lawtully engaged in on June 30, 1968 (or on i
date subsequent to June 30, 1968, in the case of
activities carried on as a result of the acquisition
by such company or subsidiary, pursuant 1o a
binding written contract entered into on or before
June 30, 1968, of unother company cengaged in
such activitics at the time of the acquisition), and
has been continuously engaged in since June 30,
1968 (or such subsequent date).

Section 4(a)2) of the Act provides, inter alia,
that the Board of Governors of the Federal Reserve
System may terminate such grandfather privileges
il, having due regard to the purposes of the Act,
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the Board determines that such action is necessary
to prevent an undue coneentration ol resourees,
decrcased or unfair competition. contlicts of inter
est, or unsound banking practices. With respect
o a company that controls @ bank with assets in
exeess ol 360 million on or after December 31
1970, the Board is required to make such a deter
mination wihin o hwo year period.
Notice ol the Board’s proposed
grandfather privileges ol The Republic National

review  of

Bank of Dallas. Dallas, Texas, and an opportunity
for interested persons o submit comments and
views or request o hearing, has been given 37
R 2241y, The time for filing comments. views.
and requests has expired. and all those received
have been considered by the Board in light of the
lactors set forth in § <a2) ol the Act.

On the evidence before it the Board muakes the
following findings. The Republic National Bank
ol Dallas, ¢*Repistrant™ ), Dallas, Texas, becime
a bank holding compuany on December 31, 1970,
as i result of the 1970 Amendments o the Act.!
by virtue ol Registrunt’s indirect ownership of 30
per cent of the voting shares of Oak CLfl Bank
and Trust Compuany  "Bank ™ Dallas, “Texas
(ussets of about SYO milhon. as of December 31
19700, Bunk. control ol which was acquired by
Registrant i 1929 had total deposits o approxi
mately $94 million as ol December 310 1971,
representing less than 2 per cent ol the total
deposits in commuercial banks in the Dallas bank
ing market, and is the seventh largest bank in that
market. Bank™s management. finaneial condition.
and prospects are reparded as satistactory, and the
Board has found no evidence of unsound hanking
practices.

Registrant. a national bank with total assets ol
$2.6 billion as ol December 310 19700 is the
largest bankiy orpamzation in Texas, and the
largest ol T8 banks in the Dadlas banking market.
Registrant has deposits of ST billion, represent:

e Board s action herenn is based o Resisuant’s clann
that 1t contolled only one bank on June 300 168 and therefore
becane a bank hokding conpray covered by the Bank Tolding
Company At as aciesult ol the ciactinent ol the 1970 Niend
ntents to the Act The record shows thint Repmtiant has interests
nreavh ol 1 other banks cnmoring ™ anks oo interests raneing
feon G o 2LE9% per vent The action hercin does nol constitute
G determimation by the Board that any of the nmonty hanks
s 01 s ol o may becore asubsidinry of Repistrunt N

does the action: herein mdicate that the Bowrd would e the
titiee penmit Registrant to acqune, shirecty ormditectly o oany
alditzonad shares of any of sad nnnonty banks Moreover (he
woton herein does not preclude the Bowrd frome detereimnng:
that Appheant exercises control of ara contiolling mifacnee
over e e nt o pohicies of s any ol said banks wothn
the meanmy of § i of the At

ing about 28 per cent of the deposits in connmercial
banks in the Dallas market and about 6 per cent
ol such deposits i the State.? Together with s
buanking subsidiary, Registrant controls deposits of
$ 1.9 billion. representing about 29 per cent of the
deposits i Dallas and 6.3 per cent ol the total
deposits in the Shate.

Registrant has siv wholly owned  nonbanking
subsidiaries: (1) Republic International Company.
Dallas. Texas, an Bdge Act Corporation acquired
i May. D68, (23 Republic Computer Corpora
tion. Dadlas, Texas, o company  that apparently
was acquired in March, 1969 and provides dati
processing  serviees  too conunercial banks; 13)
Republic National Corporation, Wilmington, Del
awate. o company that was acquired in February
1904 and owns Registrant's bunking premises; ()
Medipark, Ine.. Dallas, Texas. a company that
wus acquired in August. 1969 and owns and
operades o parking parage for Registrant’™s em
ployees and customers: (5) Republic Smiall Busi
ness Investment Company, Dallas, Texas, u smadl
business investment company acquired in May,
1961 and (6) Livingston, Inc., Dallas. Texas, a
company that was acquired in April. 1955 and
owns title to o building adjoining Registrant’s
oflices. A subsidiary that was acquired after June
30,1968, daes not provide a basis for entitement
(o prandlather benctits. However. cach ol the six
subsidiaries is direetly owned by Registrant, a
national bank. Accordingly, on the basis of §
Aaisy of the Act and § 225.400¢) of the Board's
Repulation Y Regpistrant need not rely on grand
father privilepes under the proviso in § -Hax2) for
authority 1o continue the activities ol the sin direct
subsidiarics.

In addition to its direct subsidiaries, Registrant
is deemaed to conwol, by virtue of § 2(g)32) of
the Act, the THoward Corporation, a trusteed adlil
iate of Registrant. Throngh the Howard Corpora
tion. Repistrant is reportedly engaged in dealing,
I securities: inoactivity involving. oil, gas, and
mineral exploration and development: and in cer
tain real estate activity . 'The Board has currently
under consideration and review the question ol

TDepositidatane asof Decemnber 310 1921 Cunless othersose
indicated.

PSection sheges g ol the Act permits @ bank holdmg company
o acquie Ushines which e of the hods and atont eligible
for insestaent by natonal bankmg associatons ander the
provisions of seetton Ao of e Res oed Sttes: ™ Pursiant
o § 225 e of Repulanon Y. o nattonal baak that is o bank
holdig company niy acqguire o retann shares o the basis
b section -leeit sy maccordinve wath the rades and reealations
ol the Comptroller of the Carreney
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Registrant’s entitlement to grandfather privilepes
with respect to these activities and whether termi-
nation should be required under the criteria set
forth in § 4G:0(2) of the Act, and a determination
on that question will be issued in the future.

On the basis of the forepoing and the Tacls
before the Board, it appears that Registrant s
authorized to continue 10 engage in the activities

of its six divect subsidiaries described herein.

By crder of the Board of Governors. clfective
July 13,1973,

Voting for ahis action: Chairman Burns and Governors

Mirchell, Daane, Brimmer. Shechan, Bucher, and Holland.

(Signed) Crestier B FFLDBERG,

Is1an ] Secretary of the Board.

ORDERS NOT PRINTED IN THIS ISSUE

During July 1973, the Board of Governors approved the applications listed below. The orders have
been published in the Federal Register, and copies of the orders are available upon request to Publications
Services, Division of Administrative Services, Board of Governors of the Federal Reserve Sysieni.

Washington, .. 20551,

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

Applicants
Cleve'Trust Corporation,
Wilmingtlon, Delaware
First Finance Company &
Mid-Continent Bancshares,
Nevada, Missouri
Hathdel Inc.,
New Bedford, Massachusetts

Bank
The Clevelund Trust Company.
Clevelund, Ohio
Commercial Bank of Teadvilie. JI20§73
[.eadville, Colorado

The Mlinois National Bank &
Trust Co. of Rockford,

Federal
Register
clitation

I8 1R, 20203
7130/73

A8 F.R. 20296
TI30/73

Fffective
date

—/’,-”2( )/i7_‘

38 1RO 21220
Ri6/73

Rockford, Tllinois

Iron City Fagle Coal. Inc.,
Lockwood, West Virginia

The Gauley N
of Gauley Bridge, Gauley

IR LR 189260
TI16/73

ational Bank

Bridge, West Virginia

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

APPLICATIONS F

Applicant

Alabama Bancorporation, 1.C.
Birmingham, Alabuma

Alabama Bancorporation,

Birmingham, Alabama

Alabamau

Barnett Banks of Florida, Inc.,
Jacksonville, orida

Bankis)
Jacobs Banking Company.,
Inc.. Scottsboro, Alabama

The Amertcan National Bank of Tid7173
Huntsville. Huntsville,

Delray Beach National Bank
Delray Beuach, Florida and

R ACQUISITION OF BANK

ederal
Register
citation

Board action
teffective
date)

38 1°.R. 18490
YZARVER]

38 LR 21218
R/6G/T3

38 LR 212106
8/6/73

Fidelity Bank of West Delray
Beach, Delray Beach. Plorida

Barnett Banks of Florida, Inc.,
Jacksonville, Floruda

The First National Bank of Bay
Harbor Islands. Bay Harbor

A8 FLR. 200649
8273

Istandds, Florida
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR ACQUISITION OF BANK—Cont.

Board action lederal

Applicant

Berkshire Bancorp Ine..
Pittsficld. Massachusens

Commerce Baneshares. Inc..
Kansas City, Missourt

birst & Merchants Corporation,
Richmond. Virginia

First & Moerchants Corporation,
Richmond, ¥irpinia

First Baneshares of Plorida. Inc.,
Boca Raton, FFlorida

First Bancorporation ol Texas,
Inc., Houston, Texas

First City Bancorporation of
Texas, Ine., Houston, Tesas

Iirst Florida Bancorporation,
Tampa, Horida

The Alabama Financial Group,
Inc.. Birmingham. Alabama

First International Baneshares,
Inc.. Dallas. "Texas

First International Baneshares. Ine. .

Dyalias, Fexas

First International Baneshares, Inc..

Daltas, Texas

First Internattonal Baneshares, o,

Dallas, Texas

First International Baneshares, Ine..

Dyallas, Tesas

First National Charter Corporation,

Kansas City, Missouri
First Security Corporation.
Salt Lake Citv. Utah
First Union, lacorporated.
St. Louis, Missouti
Mercantile Bancorporation lae.,
St Louis, Missouri

PanNational Group. hee. .
1 Paso, Texas

PanNational Group. lnc.,
Ll Paso. Texas

reffective

Bankiys) date)

Guaranty Buank & “Frust AR
Company. Worcesler,
Massachusetts

Commerce Bank ol Indepen

denee, National Association,

VRIS

Independence. Missouri

First & Moerchants National Bank — 77277/3
of Tidewater, Chesapeake,
Virginia

Peoples Bank of Stattord, TIAIA
Virginta, Falmouth, Virginia
First Natonral Bank ol Lort 716/73

Picrce, Fort Pierce. tHlorida

first Professional Bank, Nation FIRTER
al Association. Houston. ‘I'exas

Northline State Bank. FIARIFNRS
FHouston, ‘T'exas

The Southside Bank of St. Peters
burg. St. Petersburg, Florida

I'irst National Bank ol Anniston, THIOPTA
Anniston. Alabana

Girove State Bank, YHNIFR
Dallas. ‘Texas

Park Cities Bank & 'T'rust Com Til3173

pany, Highland Park. Texas

Southwest Bank and Trust Com
pany . Irving, Texas

The First National Bank of i
Odessa. Odessa, Texas

The Pirst National Bank of
Harlingen, Harlingen. Texas

Commercial Bank ol Lexington.
Lexington, Missouri

First Scecurity Bank of Murray.
NCOALC Murray, Utah

Bank of Kennett,
Kennett, Missouri

Mercantile National Bank ot St. 7i12/73
Louis County. St Louis

County . Missouri

Basselt National Bank of B Paso. IR
1 Paso, ‘Texas
Citizens National Bank ol Austin, TiI2HT3

Austing, Texas

38 PR

A8 1R

Register
citarion

A8 PR 1971
Ti16/73
38 PFRO2IN0

8673

21218
/673

A8 PR 184

TiVL73
18924
7il6f73

AR AR IRAY2

ARVER

A8 TR 104583
7120073

AR R DI217
816,73

A8 LR 2010200
727073

A8 LR 19935
1125073

38 RO T97L6

VIRRTFR)

A¥ LR TO87H
724073
RENN AN LS P A DR

7i0173

AR LR ISA93

71773
W ER. (8925
TI6/73

A8 RIS
THO/TA
AR LR TBOOS

LONR

AN 1R 20125

7027773

AN LR 200650
RI20TS

A8 LR 218D
RI8ITS
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ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY ACT—

APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Board action lederal
Non banking Company (effective Register
Applicant (or activity) date) citation
First Chicago Corporation, AFSA Data Corporation, 7i12{73 38 LR 1UTILS
Chicago. Mlinos Hawthorne, California 7123173
First Commerce Corporation, Money, Inc., New Orleans, 710473 38 LR IVI63
New Orleans, Touisiana L.ouisiana Tii8173
L7 Finance Plan of Biloxi,
Inc.. Biloxi, Mississippi; and
1:-7 Finance Plan of
Gultport, Inc.. Gulfport.
Mississippt
First Finance Company and Hugh F. Smith, Inc.. 7120473 38 LR 20296
Mid-Continent Bancshares. [.cadville. Colorado 7/30073
Neviadi, Missouri
First Pennsylvania Corporation, Continental Finance Corpora- [26/73 38 E.R. 21219
Philadelphia. Pennsylvania tion of America. Aurora, 8/6/73
Colorado
Marine Bancorporation Globe Finance Co. of Oppor 7i07/73 A LR 19153
tunity, Inc., Opportunity, 7020073
Washington
Orbanco. Inc., Far West Securities Co., 771673 38 1R, 19875
Portland, Oregon Spokane. Washington 7124473
Putagonia Corporation, Western American lasurance 7/30/73 AR LR, 21453
Tucson, Arizona Agency. Phoenix, Arizona 8/8/73
Redwood Bancorp, Montpomery Street Morteage 7724173 A8 LR 20951
San Rafacl, California Corporation and West Coast KYRTURS
Security Insurance Agency,
Inc., San Francisco, Calilornia
Tennessee Valley Bancorp, Ine., Kimbrough-Kavanaugh and 7/30/73 A8 R, 21454

Nashville. Tennessee Associates, Inc., Nashville, 8/8/73
Tennessee
ORDER UNDER SECTION 4(d) OF BANK HOLDING COMPANY ACT—
EXEMPTION FROM PROHIBITIONS RELATING TO NONBANKING
ACTIVITIES OF BANK HOLDING COMPANIES
Board action Federal

(effective
date)

Register

Applicant Bank citation

7/12{73

38R, 19717
712373

The Moody Foundation, Galveston,  Moody National Bank of

Texas Galveston, Galveston, ‘Texas
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ORDERS UNDER BANK MERGER ACT—

APPLICATIONS TO MERGE, CONSOLIDATE, OR ACQUIRE ASSETS

Applicant

The Clevelund ‘Trust Company ol

Painesville, Painesville, Ohio

The Cleveland Trust Company of

[orain, Lorain, Ohio
The Cuyahoga Bank,
Cleveland., Ohio

ORDERS ISSUED BY FEDERAL RESERVE BANKS

The Cleveland Trust Company.
Cleveland, Ohio

Cleveland "Trust Company .
Cleveland, Ohio

The Cleveland Trust Company.

Cleveland, Ohio

Liffective
date

Federal
Register
cltation

3% RO 20295
7130073
A8 LR 20294

7/30/73

A8 1R 20295

7/30/73

During July 1973, applications were approvad and orders were issued by the Federal Reserve Banks

under delegated authority as fisted below. The orders have been published in die Federal Register.

and copices of the orders are available upon request to the Reserve Bank.,

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

APPLICATIONS FOR ACQUISITION OF BANK

Applicant

Pan Amcrican Bancshares,
Inc., Miami, Florida

Pan American Bancshares,
Inc., Miami. I'lorida

First National Charter
Corporation, Kansas
City. Missouri

DBankiy)

Volusia County Nationul
Bank at Ormond Beach,
Ormond Beach, Florida
First National Bank of

Florida DeBary,
DeBary, Florida

American National

Bank in Spring.
ficld., Spring,
licld. Missouri

Reserve Bank

Atlantla

Atlanta

Kansas City

Iiffective

date

ADIER

119773

TH373

Federal
Regisier
citation

I8 LR, 20299
Ti30/73

38 LR 20300
7130773

38 1R 20125
727073



Announcements

CHANGES IN BOARD STAFF

The Board of Governors ol the Federal Reserve
System has announced the following changes in
its official stafl:

k. Maurice McWhirter has been promoted from
Chief Federal Reserve Examiner 1o Associule
Director of the Division of Federal Reserve Bank
Operations, cifective July 22, 1973,

Warren N. Minami has been appointed an As-
sistant Director in the Division of Data Processing,
effective July 22, Prior to joining the Board's staff
in 1969, Mr. Minami associated with the
International Monetary Fund. He received an
M.B.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
Bank Operations, eflective August 5. 1973, Prior
1o his appointment to the Board's stafl in January
1972, Mr. Kudlinski was at the Naval Sccurity
Group Command. Tle holds an M.B. AL degree
from American University and is a candidate Tor

WS

a doctoral degree.

Baldwin B. Tuttle, who joined the Board's stall
in 1969, has been named Assistant Generad Coun
sel in the Legal Division, ctiective August 5,
1973, Mr. Tuttle holds a J.D. degree trom the
University of Pennsylvania Law School.

Keith Do Engstrom has been appointed Director
of the Division of Personnel Administration, el
fective August 13, 19730 Mr. Engstrom, a gradu
ate of Albion College. Albion. Michigan. comes
to the Board from the corporate personnel statl
of Corning Glass Works, Corning, New York.

John J. Hart, Assistant Director in the Division
of  Personnel Administration, been
Special Assistant to the Board, cffective August
13

Danicl M. Doyle. Senior Vice President in
charge of the Detroit Branch of the Federal Re-

has named

serve Bank of Chicago, has been appointed Deputy
Dircctor for Munagement in the Office of the
Lixecutive Director, cllective August 15, 1973,
Mr. Doyle holds a B.A. degree from the Univer-
sity of Ilinois and has complewed the Stonier
Graduate School of Banking, Rutgers University.
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APPOINTMENT OF RESERVE BANK PRESIDENT

The Board of Governors has approved the ap-
pointment by the directors of the Federal Reserve
Bank of Richmond of Robert P. Black s President
of that Bank, to serve the remainder of a5 year
term expiring February 29, 1976, He succeeds
Aubrey N. Helling who dicd on January 16, 1973,
after serving as President sinee 1968,

Prior to his appointuent, cetfective August 6,
Dr. Black was First Vice President of the Rich:
mond Reserve Bank. A native ol Kentucky. he
holds B.AL MUA L and PhoD degrees from the
University ol Virging.

APPOINTMENT OF BRANCH DIRECTOR

The Board of Governors has appointed Joseph R.
Vaughan, of L.os Angeles, Californta, as a director
of the Los Angeles Branch of the Federal Reserve
Bank ol San T'rancisco for the unexpired portion
of a J1. 1974, Mr.
Vaughan, who is President of the Knudsen Cor-
poration. succeeds Ruth Handler, President of
Mattel, Inc.. Hawthorne. California. who resigned
April 19,

term  ending  Deccmmber

CHANGE IN DISCOUNT RATE

13, 1973,
approved actions by the directors of the Federal
Banks of  New  York, Phitadelphia,
Cleveland, Richmond. Chicago., St. Louis, Min
neapolis, Kansas City. Dallus, and San Francisco
increising the discount rate ol those banks from
7 per ocent o 7Y per cent. eflective August 14

The Board of Governors on August

Reserve

The Board subscequently approved o similar in
crease for the Federal Reserve Banks of Atlanta,
ellective August 16, and Boston, effective August
23, at which time the rate was 74 per cent at
all Reserve Banks.

The action was taken in recognition ol increases
that have already occurred in other short-term
interest rates and s intended to bring the discount
rate-which is the rate charged member banks for
borrowings from their district Federal Reserve
Banks into better alignment with short term rates
generally.



AMENDMENT TO REGULATION Q

The Bowrd of Governors on July 2-1, 1973 adopied
an amendment to Repulation Q spelling out as
carlier announeaed by the Board on July 12 how
the carly withdrawal provisions applyv 1o existing
time deposit contracts.

The new carly withdrawal rule othat went into
elfect July 3y states that a time deposit niay - be
withdrawn belore maturits only at a reduced rate
ol miterest  namely, the repular passbook rate for
the pertod held . minus 3 months, This rule applies.
under the amendment adopted, o the following
Ivpes of conracts:

. Vime deposits entered into after July 5.

2o Contracts amended after July b oo inerease
the rate of interest or 1o estend the mattrity ol
the deposit.

Ao Contracts renewed atter Julv 50 whether by
avtomatic renewad or otherwise.

All other time deposit contracts are subject to
the old rule which states that o bank may pay a
tme deposit before maturity only in an cmerpency
where iU s necessary o prevent greal hardship o
the depositor. In such cases, the depositor Torfeits
accrued and unpaid interest for a pediod of up to
3 months,

AMENDMENT TO VFCR GUIDELINES

The Board of Governors on July 190 19730 issued
a claritying sttement (o the Volunlary Foreipn
Credit Restraint Guaidelines t VECR) to provide a
specitic Torntula for restraint ol foreren lending and
investment by the LUSC apencies and branches ol
foreign hanks.

The amendment requests agencies and branches
not to erease their foreipn assets covered by the
program above the levels of June 300 1973, exeept
to the extent that they obtan the additional funds
ottside the United States. The anendment will not
change the degree of restraint on covered institu
tions but is designed o ensure unilformity in ob
servance ol the VIFCR progran.

Agencies and branches had not been assigned
specitic lending ceilings under the VECR proprant,
hinks. Instead. they
were askad 1o contorm 1o the sprrit of the Guide

as was the case with TS,
lines and to consult with the Federal Reserve Bunk
in their district. As activity by the agencies and
branches has grown over the years. the fack of
aspectic puideline has produced some unevenness
in observance ol the VECR program and prompted
the Board to adopt the formula announced.

The formula ties the restraint to the amount of
tunds the agencies and branches may obtain lrom

theit parent banks and other forcigners. Unlike
LS. banks. the apencies and branches rely mainly
on foreipn sources of Tunds tor thenr banking
activities.

At the end ol May 1973,
which complete data are avadlable, there were 04

the Tatest date for

LS. apenaies and branches ol foreipn banks with
ST million or nyore in foreign assets. These ins
tutions, focated in the New York area and on the
Pacific Coast, had total Torcign assets of about $6.2
billiorn s of the end of May. OF this amount about
S3.6 billion was ol types subject o restraint under
the VECR propram. In the approximatels 14
sears sinee datic were firse collected onthe foreign
lending and investment activities of these institu
lions. their Toreign assets total and ol type sub
et to Guideline restraint - have  approximately
doubled.

The text of the amendment Tollows citalics indi
cate fanguape oo beinserted; brackets indicate
deletions):

Section 1A 9
9. LS Agencies and Branclies of Foreign Banks

a. The ceiling of « V.S ageney or brauch of
a foreign hank that holds 1,000,000 or more in
foreign assets (whether or not subject to resiraint
under the Guidelines) will be equal. 1o

its holdings of Joreivn assets on June 30,
1973, of types subject 1o restraint wunder the
Guidelines: less any decrease (or plus any
increase) inits liabilities to foreigners subse
quent to June 30, 1975,

b Subsequent 1o that date, any increase in
siuch assets should be ar least matched by an in
crease i foreisi liahilities;  corvespondingly,
any decrease in sucl Liabiliies should be accom
panicd by arleast an equal reduction insuch assets.

Section 11D
1. General

The Guidelines are applicable o all VS0 banks
. [ 1. and to N agencies and branches of
foreign banky.

Sectton 1T 6
6. Banks without Ceilings

A bank that has not adopted a cetling will be
acting in conformity with the objectives ol the
CGuidelines

ALLS ageney or branch of a loreign bank that
las not adopred « ceiling would be acting in

607
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conformity with the objectives of the Guidelines
(a) if its holdings of foreign assets of types subject

to restraint do not exceed $1.000,000 and (b) if

those foreign assets are otherwise in conformity

with the Guidelines. A U.S. agency or branch of

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 Guidelines)
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-the month reporting dates, at levels consistent
with its ceiling. Each agency and branch of a
forcign bank may adopt an individual ceiling.
Alternatively, one or more agencies or branches
of a particular foreign bank mav consolidate ceil-
ings to which they would be entitled. Once con-
solidated. they should henceforth report as a wnit
under the Guidelines,

CEILING ON NEW TIME DEPOSITS

The Board of Governors on July 26, 1973, im
posed limits on the amount of *"no-ceiling’” con-
sumer-type  certificates of  deposit that may be
issucd by member banks.

On July 5, the Board had increased the maxi-
mum rates of interest that menmber banks may pay
on savings and other consunier-type deposits, and
cstablished @ new category of time deposit 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 $1,000.

To provide for introduction of the new savings
instruments at a more orderly pace, the Board on
July 26 limited the amount of such certificates that
a bank may issuc to 5 per cent of its total time
and savings deposits. Any such certificate that a
bank sclls beyond that amount will be subject to
the existing interest rate cetling of 6.5 per cent
that applies to time deposits maturing in 2% years
or more.

Savings and loan associations that are members
of the Federal Home Loan Bank System are also
subject o a limitation of 5 per cent ol total savings
capital on issuance of the new 1ype certificates.

EXPERIMENT TO AUTOMATE
GOVERNMENT PAYROLLS

‘The U.S. Air Foree, the Ireasury, and the 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
Board ol Governors of the Federal Reserve Sys-
tem, the Treasury, and the Air Foree. ‘The program
will provide information for assessing the outlook
for substantially reducing the number of individual
cheeks issued in making Government payroll pay-
ments. Total check usage now comes 1o 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 cach
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 s to reduce the over-all
cost of muking payments and to prevent check
volume from becoming so large as to clog and
disrupt the Nation's payment system. The experi-
ment will also further objectives of the Treasury
Department and the Air Poree 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 and procedures for simplifying the distri-
bution of its worldwide payrolls and other recur-
ring payments.

In carly fall, at dates 1o be sclected, Federal
Reserve offices at Atlanta, Denver, 1.os Angeles,
and San Fruncisco will collaborate with the Air
Force Accounting and Finance Center at Denver,
and with comunercial 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 **Checks to
Banks'' program. At present, where several Air
Force personnel have accounts in one bank, the
Air TForce sends one check, together with a list
of the amounts involved, and of the names and
account nuinbers 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 put on a single magnetic
tape all deposit information for payments to
participating personnel with accounts in all
banks in un entire Federal Reserve District.

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

3. There, the information will be clectronically
sorted and delivered to the individual com
mercial banks involved.
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4. The commuercial bank will use the electrom
cally sorted inlormation to simulate credit o
the accounts of mihtary personnel who have
accounts i that bank.

In the two pay periads when the siiulation tests
are being made. actual deposit of the pay of
persons participaling in the Au Foree™s Checks
to Banks ™™ progrim will beomidde as usual,

Actual conversion (o a paper (ree sSysemn usity,
magnetic tapes will awail analysis ol results of
the simulaton tests, Al parties to the transaction
performing operating Tunctions  the LS, Treas
ury as the source of the Tunds being transferred,
the Adr Foree as disburser of the Tunds, the Federal
Reserve as the apency responsible Tor elearance
ol the Tunds translers, and the participating com
niercial banks s recipicnts ol deposits will hase
an opportunity o appraase the results ol the test,

If this joint undertaking proves successlul. it
niy form the basis for an eventual nationwide
clectronie funds transfer svstem tor the Federal
Governnment.

INDUSTRIAL PRODUCTION STATISTICAL RELEASE

The aelease Industoial Production™ (Gl 1200
and the Industrial Production charts and tables (G
123 have been combined into one release entitled
“Industiial Production™ oGl 1203,

Requests for this release should be sent to Pub
lications  Services. Division of Administrative
Services, Board ol Governors o the Federat Re
serve Svstent. Washington, D.C 205851,

ADMISSION OF STATE BANKS TO MEMBERSHIP
IN THE FEDERAL RESERVE SYSTEM

The following banks were admitied to membership
in the Tederal Reserve Systemn during the period
July 160 1973 through Aupust 15,0 1978
New York

New York oo Depository Trast Company
Horida

Gurdnesville .o L Bivens Gardens Bunk
Gicoreia

Atlanta oo st Georgia Bank



Industrial Production

Reteased for publication August 16

Industrial production increased 0.7 per cent further
in July. tollowing an upward revised 0.5 per cent
increase in June. At 126.3 per cent of the 1967
average, the total index was 9.7 per cent above
avear carlier.! Largest gains in output in July were
in industrial materials. but consumer goods and
business cquipmient also continued 1o rise further.

Auto assemblies were at an annual rate of 103
million, slighty above the June rate. August pro-
duction schedules indicate litde change from the
June July fevel after alfowance for mode! change-
over. Qutput of carpeting and furniture and some
houschold goods rose further and production of
appliances and television sets was maimained at
advanced levels, while most nomdurable consumer
soads continued (o inerease.

industiad prodoction has beennrevased back o March 1972,
meotporating revistons moseisonal adjustment tactors and
Tesels of some unportant indoviduad series onthe bases of the
more vomplete informattion nos avaalable, The level ol dhe
total index now shows the mdustiial production 1o bave
V7 per centlor the year ending with
the second guarter of 1973 compared with g 1se of 901 per
cent tar the umesised mdes Al three mayor groupings con
stner goods. business equipment. and industral nederials
have been revised upsard

credsedd G tasier pace
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Production of business cquipment  advanced
further in July and was 16.7 per cent above a year
carlier. Output gains in July included most equip-
ment industrics, but production of trucks  was
close 1o capacity levels and showed little Turther
chiange in output, Adreraft output continued de
pressed. Amony industrial materials. production
of steel as well as other durable goods materials
continued strong as did vutput ol the textile. paper,
and chemical matertals groupings.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

¢ Estimated

¢ Corrected

P Prefiminary

r Revised

rp Revised prelimmany
I. 1

LTV Quatters

n.c.o. Not elsewhere classilicd
AR Annual rate
SAL Monthlv (or quarterly) figures adjusted lor

seasonal varation

GENERAL INFORMATION

Minus signs are used o indicite ¢ a0 decrcase, ()
A negative fipure, or (3) an outlow |

A heavy vertical rule i used in the following in
stances: (1) to the night (to the kel ol o totd when
the components shown to the right (et of it add 1o
that total (totils separated by ordinary rules include
more components than those shown), ¢2) o the right
(to the feft) of dtems that are not part ot o badanee sheet,
t3) to the Jeft of memorandunt itens

CULSD Gove secartties™ may include gpuaranteed
issues of U.S. Govt agencies (the How ol funds figures

TABLES PUBLISHED SEMIANNUALLY OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Sendanniaile Dasae Puge

Banhig otfives

Analysis o changes u nimber Ay 903 A U6
On.und ot ong Tederal Reseive
Par st numdyy Aup o 978 Ay
Annitiath
Bank holding companies
Liste Dee 310 197 lune 10772 A YN
Banking oflices and ceposis ol
aroup banks. Dee 3101972 June 191 AT AT
Hankimy and monctary statistios
| R . Y KT RS Aot AT
July 1971 AVO A9
Banks and branches: number,
by class and Stawe Api 0 AU AT

Stalistica

NS AL Monthly (or quarterly) figures not adjusted
for seasonal viniation

¢ Individuals, partnerships, and corporations

SMSA Standard metopolitan statistical arca

A Assels

I. Liunbilities

S Sources ol funds

1 Uses ol funds
* Amounts insigniticant in terms ot the pi
tewlar unit (eopa, dess than 500,000
when the unit is millions)
(h Zeroo o) no tipure 1o be expected. o
(Y digure delayed

also incelude not Tully puaranteed issuesy as well as direct
obligations ol the Treasury. "State and local povt.™
also includes municipalities . special districts. and other
political subdivisions,

In some ol the tables details do not add 1o totals
because of rounding.,

The Tootnotes Tabeled Noive (which always appear
tast) provide 1) the sourcee or souees of data that do
not oripinate in the System; 2) notice when figures
we estimates: and (3 information on other charae
teristies of the data,

Aunnady Continued e Pave

Ilow ol funds,
Assets and iabnrties

196t 4 [P June (972 A0 A
Flows:
1905 71 cata .o . Nov 9720 AT OA S

Income and expenses:

Lederal Reserve Banks Feb, 1973 ANY AW
Tnsuredd cominercial banks . AMas 1923 AV6 AV
Member banks.
Caleadas v o 00 My J07s AUH A DA
[ncome raltos o . May 1973 AT06 AT
Operating ratios . June 197413 AV6 AL
Stock market creant . Jan 193 AUN A YY

Releases

LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Anticipated sehwedale of refease dates tor mdiodaal seleases o

hsiue Page

hine 19744 ATl



A4

BANK RESERVES AND RELATED ITEMS

AUGUST 1973

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

(In m:illions of dollars)

Factors supplying reserve funds
‘ Reserse Bank aredit outstanding (
' - | |
Period or date ! LS. Govt, seenritios | ! : Special
! ! . Drawing
Giohl " A
‘ Held Other stock H'?':"'h,',‘ .
uncler 1ouns Iloan * 1.R. Total 4 cortilicate
Bougin 2 : assels 3 i aeeount
LTotal oult-
right :
S R _ 1
Averages of daily fipurves
1939- Decoov e enn, e 25100 h 8y oo 17,5818 ..., R RV LI
o4l D 2,219 5 170 ..o 02759 ..., 3,2
1945 D 23,708 RET| 652 L. ‘(i [ 4,322
1950 D 20,3458 142 1,117 R PRI L R . 4,629
[900--Dec oo - 27,248 27 l /() 78 94 1,008 ... 17,984 [, ..o...... 5,396
1
1908 Decoo v, 52,529 52,454 75 765 3250 L. S6,010 10,367 |, 6,810
1969 57,500 57,295 208 F.one 2204 , b, 100 10.367 1 ... ..., n,h-H
1970—1) cevvi.. 01,088 61,310 378 A 1,082 f\(),/()‘% 1,108 400 7,143
[y 4 T R L 69,158 08,868 290 107 98y . 10,132 100 7,011
P 72,089 71,972 17 202 NN 77,015 10,410 40 8,080
71.858 70,732 126 438 957 0 76,676 10,410 [ 400 8,137
70.252 70,135 117 Sl4 804 75,451 10.410 400 H,183
71,359 71,194 165 574 1,202 77,331 10,410 400 §,230
71,112 70,815 297 o06 | I 170 75,959 10,410 400 8,278
71,004 70,790 304 1,049 , 138 76,851 10,410 400 K,293
1973- 72,194 71,711 483 [, 165 1,329 78,0063 10,410 400 8,321
72,307 T2.082 . 225 1,593 1004 T7.600 ' 10,410 400 LIRER
74,019 7Y 024 95 1. 853 hED) 7219 10,410 H L
150383 74014 | 439 1,721 1,043 K05 L0410 400 IS
76,758 G, 2058 S83 \ 1,780 DIV 8, 88\) 10,410 400 8,
75.355 75.047 308 1.789 042 KO, 5S40 10410 400 ! §.¢
77448 76 875 573 2.051 1. 180 83,888 10 410 400 8.
Week endine--- i
1973« May 2. 0L | 76,149 75,830 | iy ‘ 1,878 [ 81,419 10 410 400 8,461
Yoo I 70,501 76,027 474 1,484 1,195 8,098 10,410 400 K.404
[ £ 77,020 70,2006 724 1.814 l. IH‘) 82 484 10,410 400 8,408
B T, 77,544 76,477 1,057 . I,68Y 760 §2, 283 10,410 400 8,487
W... ..o l 76,231 76,231 ! .......... ( S 4] I I 193 81,338 10,410 400 8. 4094
!
June O 76,049 75,128 721 1.664 853 81,043 10,410 400 8,500
13... e 73,953 TIOSY | 1.700 887 78,950 o410 ! 400 8,518
200, ... 74 8K 74.54% 35S 1.930 940 . BO,378 10,410 | 400 8,520
27 75,871 75.8%2 kD) | I. 848 2.630 “u4 i 81.419 10. 410 400 8,520
luly 4.0 77.758 76,504 1194 2,402 2,196 | oovs H3.575 10410 400 8,517
| I 77.002 76,650 352 1 .60 RE AT 1.0v0 . 10,410 400 1 R.537
18, 77.2 76,821 ! 441 1,723 R {12 1,183 y 10,410 400 R.537
L L 77.2 76,853 Ao0 2,080 3,209 1. 244 K3.936 10410 400 8.540
1
Iud ot month | J ! |
1973 May . FATRIY S I S SR TS 1,225 2706 hito] 80,201 .40 400 R.498
June 76,471 SO 1.770 20048 IS o 81,490 10,410 | 400 8,531
July: 78821 S 77,750 1,071 2.224 2,018 ‘ 1.307 N4 490 10410 400 ®,540
Wednesday . ‘ |
1973 May 70,404 575 890 S74 3,457 4 1,177 82,059 1 10,410 400 8,462
Do 76,814 576,290 S8 2729 | I. T 83,710 10,410 400 8. 406
16, ... .. 77,663 76,290 L, 367 IIRE]] 739 84,378 10,410 400 8,171
LR 77,940 376,506 - [ KL 2514 787 82,864 10,410 400 R.491
oo AT VAN IER LN T A ) 2134 820 79,906 10,410 400 | ¥ 498
s
hane 6.0 75.957 S 196 0 761 3.291 X0 a0 5 o 4ta 400 8.502
i, 72.641 VT2 041 | 2,954 PE /\ »1)’ 110,410 400 5.518
0., 76,253 87 77 976 1,458 990 { h 10,410 400 | 8,520
27 ' 75,805 VTSROS [ 2.644 | 1081 §1.2 H 10,410 ‘ 400 8,335
July Ao 79,148 v 76,787 2,301 2.999 | 2,401 | 1,005 | 85.789 10,410 400 8.537
[ N 74,173 V7472 R, 2,30 4,284 1,165 H1.981 13,410 400 8.537
[ K 77,361 76,717 hhE 1,674 ! 4,310 ! 1,210 81,0611 10,410 400 8,537
dSe ool L 76,877 v 76,591 6 2,025 I 3.3058 1.272 83.654 10.410 | 400 | 8.543

I Includes Tederal agency issues held under repurchase tpreements s
ol'7ll)uc. I, 19606, and T-ederal apency issues bought vutright as of Sept. 29,
1971,

2 Bepinning with 1960 reflects a minor change in concept; see 1 eb. 196l
Hl'lllllN n. 164,

! Beginning Apr. 16, 1969, “Other F.R, assets” and “Other 1R,
h.lblllll(,s and capital” are shown sepavately; formerly, they were
netted together and reported as “Other LR, accounts.”

4 Includes industrial loans and aceeptances until Aug, 21,

1959, when

tor holdings of acceptances

industeiad Toan progriany was discontinteed,
. Binks on following

on Wed, and end-of=month dates, sce tables on 1R
pages. See also note 2,

S Includes certain deposits ol domestic nonmember bhanhs and hnupn
owned banking institutions held with member banks and redeposited in
full with Federal Reserve Banks in connection with voluntary particip
tion by nonmember institutions in the Federal Reserve System's proy
ol credit restraint.

Notes cantinued on opposite pape.



AUGUST 1973 . BANK RESERVES AND RELATED ITEMS AS
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS-—Continued

(In millions ot dollars)

Vactors absorbing reserve funds

| |
l Deposits, other i |
X X than member bank i Member bank
Cur- Treus- ! reserves, | Other CESCIVES ' IPeriod or dale
réncy ur(yh with 14, Banks | (l)lhcr li'.R.
in ., . LR ia~
cir- l::i\lll i i it bilities
cula- i [ counts? and gy | Cur-
tion L Treas- | l'or- 2 a : capital3 ) rency
wy | eign Other2, ! ' l,'Rk‘_ and Total?
) Banks coint
i
| ! Averages of daily fipures
7,600 . 2,402 616 | 739 11,473 ..o 11,473
10,985 2,189 592 ] 1,531 12,812 12,812
28,452 - 2,269 625 1,247 16,027 16,027
27,806 1,200 615 | Y20 353 I 17,391 17,391 .. 3
33,009 408 522 ¢ 250 | 495 ) 16,638 19,283 . 19060 —Dec,
50, 609 756 360 225 458 e 22,484 4,737 27,221 1968~ I)LL
53,591 650 1,194 146 - 458 . 2,192 23,071 4,960 28,031 L 1969- <
57,013 427 849 145 738 2,265 23,928 8,340 249,205 .I‘)7()
61,060 453 1,926 290 ! 728 2,287 250653 51670 31,329 1971—Dec.
|
62,669 342 2,398 209 617 2,329 27,301 5,600 33,021 : - July
()2 L7126 3 2,028 - 171 004 2,324 27,454 5,694 .L'\, 148 . Aug.
62,913 ° 320 0% 190 619 2240 | 370204 179 33,003 CSept.
63,385 ! 362 1,369 200 631 2,336 ;1 28,088 5,718 33,803 L Oct,
604,543 ' 3715 1,321 195 604 2,378 25,631 5,813 P31,774 .o Nov, 7
66,060 350 1,449 272 03! 2,362 24,830 6,098 3,353 Dee,
65,274 4 2,033 294 odd 2,365 26,220 6,403 32,062 Jan.
04,564 82 20950 | 302, 645 21482 251432 6,031 N L7420 leh,
65,072 REL 3.508 i KRT . 660 2,530 25,848 5,850 31,973 S Mar,
66,068 414 3,471 275 6660 2,622 ) 20,281 5,824 12,277 CApr,
66,726 413 121 330 6s2 L 2721 7 26,214 ¢ 6,007 20893 L U May
67,600 386 | 2,408 206 098 | .......... 2,732 25,776 6. 086 aeem L June
68,382 346 3.375 aatr W2 | 2,846 27.134 (».27R IS4 luty ¢
| Week ending
on, 133 419 4,084 | 3 6060 2.703 20,380 5,952 32504 oL 1973 May 2
66,450 421 4,497 REPA n4 2,734 25,894 O, 180 32,240 L 9
66,851 417 4,393 34 637 2,622 26,528 6.2063 32.963
66,708 409 4.097 RN 654 2,717 26.591 S.839 32,302
66,890 - 402 3,504 321 06006 2,787 | 26.012 6.042 | 32,220
|
67,220 98 3,020 204 650 ! 2,882 25,906 6,140 32,218
67,734 REL 1.401 251 (R} 2,041 25,1958 6230 3,897
67,760 RE I 1,653 M6 - 768 2,659 26,238 5,892 32,302
67,580 a8 3.062 arr H93 2,732 26,032 6.020 _!2.?24
68,048 373 ! d.ol4 08 ‘ 740 2,850 i 26,989 6,227 13,028
68,602 300 3,078 284 | 729 .. 2,072 5 25,930 6,405 42,507
68,613 144 3,224 pad 817 2,730 27,388 6,177 13.677
68,267 33 3. 108 405 S O7R0 2,780 27,557 ; 6,140 33,800
67,161 i Jud X243 289 [(UR 2.8319 ‘ 2892 .40 310,204
67,771 RI) 4. 0130 KRE 717 2,783 AL 6,227 RE TR A P
O, 209 12 | 2865 280 ‘ > 821 1,005 28,38 6,373 34 823 |
) i Wednesday
66,189 428 4.414 i 142 666 2.754 26, 308 5,952 32,492 L L. 973 May 2
66,872 428 4,085 352 631 2.533 27,480 6. 180 AV KA )
67,003 414 4,928 RERI 0Hdd 2,708 6.201 34,066
66,872 | 419 3,984 200 613 2,752 5.5 12,947
67,272 411 3,932 290 664 2,783 ! 6,042 3oL lol
67.654 397 [ 1,324 2538 ¢ 642 2,896 27,306 [ 33,618
67,969 - 396 1,822 261 024 1L 2,600 24,255 6.230 30,057
07,821 3RS 2,061 274 | 659 2,006 . 2R 017 5. 892 34,081
67 855 | ki3 RPT. K 37 700 | . 2,769 24,919 6.020 RINNAY
68,509 | 375 | d.161 | 743 2 ‘)2() 20177 6.227 35516
OB, 882 365 4.241 6RY 24,260 6,464 JO,83R
o8 ,637 343 3.008 782 282107 6,177 34,500
08,262 | 330 I 1032 |~ 766 27.537 6. 140 33,789
¢ Part allowed as reserves Dec. 1, 1959 Nov, 23, 19605 all alloweld! included are (heginning with first statenient week ot quartery: Q1, 279

thercalter, Beginning with Jan. 1963, huu‘u are uunmlu! cxcept for willion; 72 million; O3, 5112 mallion,
weekly averages. Beginning Sept. 12, 1968, amount is based on close- # Inctudes seeurities loaned tutly secured by U.S. Govt, scourities
of-business figures {or re 2 wccks previous to report date. pledged with 1.1k, Banks. ‘

7 Beginning with we [ 15, 1972, includes $450 million ol Y Includes securities toaned  Tully secured by US. Govt, securities
reserve deficiencies on which 1R, .lnks are ulluwcll o waive penalties pledeed with 1°.R. Banks. Also reflects seeurities sold, and scheduled to
for a transition period in connection with bank adaptation to Regulation ) he bought back, under matehed sale/purchise transactions,
as amended effective Nov, 9, 1972, Beginning 1973, allowable deficiencies

For olher notes see opposite pape.



A6

BANK RESERVES AND RELATED ITEMS u AUGUST 1973

RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions of doltars)
All member banks Large banks?2
- [, —— we| All other banks
PPeriod Reserves Horrowings New York City City of Chicago Other
Total Re- Ixcesst| ‘Total Sea- lixcess | Borrow-| Ixcess I!ormw-: bxcess | Borrow-] Excess | Borrow-
held! (uired ' sonitl ings ings ings ines
S N e — SR R A A -
1829 Deesoyunnens 11,473 6,462 5,011 BT O N (L N O T T- [ I U IO € 3 I 671 3
1941~ Dec. . 12,812 9,422 3,390 L RS B L N T 1 804 4
1945-. Dec. 16,027 | 14,536 1,491 334 192 96 1,011 46
1950- Dec 17,391 16,364 1,027 142 hti} 50 [R) 29
60— Dec. oo, 19,283 ¢ 18,527 750 87 19 20 623 40
1965- -Dec Lo022,719 ] 22,267 452 454 t11 228 330 92
1967— e 25,260 | 24,915 345 238 40 105 267 80
1968—Dec, 27,221 | 26,766 455 765 230 270 250 180
1969— Dec 28,031 | 27,774 257 1,086 259 479 177 | 321
1970— e o] 29,265 | 28,993 272 321 25 204 189 28
1971 Dec v oanennn. 31,329 { 31,164 165 107 35 22 174 42
1972- July..ovvoinie, 33,021 | 32,874 147 202 15 8 6 41 64 148 117
AUl 33,148 312,893 255 438 1o {0 1 72 ti4 167 177
Sept, 33,003 | 32,5841 162 St4 136 1 12 -2 19§ 136 1m
(€75 T 33,803 | 13,550 247 574 hi 22 45 24 240 140 230
NOVi e 1,774 | 31,460 314 600 64 --14 19 -1 248 S 275
PDecooaoo 31,353 1 31,134 219 1,049 ot 13 S8 - 42 429 --160 204
1973- 32,620 342 1,165 |0 98 143 2 1OR RR) 578 OIS 286
31,537 205 -13 I 108 3 [(UR] 28 471
31,678 295 72 176 --6 102 7 857 - 47 723
32,125 152 aR 146 8 Y 111 828 45 738
32,275 18 35 11O 6 12 65 881 40 783
31,969 59 - 62 145 4 28 | KL 904 37 712
33,202 a2 125 1 135 17 607 - 13 854 81 995
Week ending— H
1972, July 33,143 [ 32,815 328 312 74 42 25 | 78 126 151 144
312,747 | 32,524 223 227 23 L ) I R 13 7 188 149
33,295 | 13,148 147 173 1. 25 oL 3 N PO -11 a4 194 109
33,040 | 32 ‘)()l 79 172 I | 20 12 26 60 33 134 R7
1973 Jan, 3,00, 22,604 | 32,044 500 1 1,751 149 713 10 274 K3 52§ 39 234
32,506 | 32,380 126 4 OR8 =21 6h 10 v 107 420 15 183
34,000 | 33,6068 341 1,298 46 201 17 189 -24 638 23 273
32,501 § 32,545 B E) 1,097 82 260 26 19 165 50 --40 307
32,550 ] 32,103 4“ 1,309 . 204 | 15 1o 10 506 -35 393
beb, 7000000, 31,834 | 31,087 147 1,232 Lo, o 221 16 23 584 24 411
31,813 1 31,625 18X I, ‘)‘)l 1 T 17 178 —15 664 —32 440
L 32,042 ) 31,537 508 1672 |, 156 158 11 (04 47 Y28 12 48S
31,2806 | 31,300 - 14 . 1,482 ........ 128 211 -2 121 - 4 5949 =70 551
Sar, 22,088 | 31,717 REY 1,688 |........ 92 242 43 9y - - 8K 695 -15 652
1,855 | 31,532 21 1,490 |........ -48 | 178 25 113 -112 62} 71 577
‘I 962 | 31 L7183 249 2,130 |0 56 - 225 3 104 ERR) 1.077 86 733
Al,671 | 31,578 93 2,003 [l 46 l 28 1 130 -=00 9s1 --75 904
Apr. 32,619 | 32,082 537 1,754 |, 16Y 144 18 8 99 865 79 737
31,759 | 31,845 - 86 1,502 ..., - 134 24 14 13 BTt 775 30 690
32,624 | 32,390 | 234 1,845 (Lo | 146 306 2 2 - 104 841 18 696
32,308 | 32,062 - 136 1,046 9 80 45 ‘ 20 18 It 795 53 788
May 2. | 32,504 ) 32.271 23 L 1,u7s 10 ] 56 222 19 o S0 RO8 49 779
. 32,240 | 32,327 ! -8l 1.484 18 - 78 182 - 50 33 - 137, 580 9 689
l6....... 32,963 | 32,000 RIGRI ’ 1,514 23 44 l 123 42 Y 6 RDR] G4 689
R BN 32,302 | 32,178 124 1,689 R REN 30 L I 49 815 s 844
30 327226 | 12,060 © 166 2,401 ' a6 7 144 27 1 g0 | 1,283 49 963
June 6., ... V32218 f XLRIT 401 ,064 64 62 200 RES 47 HR 6RY 45 728
15....... 31,597 | 31,595 2 1,700 07 78 31 1 18 102 PRK] 11 [(PH
200, ..., 32,302 | 32,121 181 | 1,930 71 92 262 24 9 113 965 54 ' g4
27,0, 32,224 | 32,000 22 1,848 93 42! 107 T 60 1,028 41 | 713
July 4. 33,328 | 32,697 6311 2,402 I 190 l 454 57, 195 103 917 | ey 836
.. 32,527 ¢ - 20 1,680 17, 131 115 51 28 52 759 102 778
L3, 33,272 405 1,722 17 230 ... - 28 13 7 853 81 856
33,793 16 2,080 128 | 146 30 S8 24 | 42 | 842 34 | 1,104
| ! .

! Beginning with weck ending Nov. 15, 1972, includes $450 million of’
reserve deficiencies on which F.R. H‘mkx are allowed to waive penaltics
for a transition period in connection with bank adaptation to Regulation J
as amended eftective Nov, 9, 1972, Beginning 1973, allowable deficiencies
included are (beginning with first statement week ol quarter): Of, $279
million; Q2, 5172 million; (_)l ‘LII’mllllun

2 llcymun;., Nov, 9, I‘)7“ ignation of banks as reserve city banks
for reserve- n.quln.nu.nl plupmu’ has been based on size of bank (net
demand deposits of more than $400 million), as described 1 the Bulletin
for July 1972, p, 626. Categories shown here as “Large” and “All other”

parallel the previous *Rescrve city” and “Country” categories, respectively
(hence the series are continuous over time).

Monthly wand weekly data are averages ol daily figures within
respectively. Beginning with Jan, 1964 reserves are

Nott.
the month or week,
estimitted except tor weekly averages,

Borrowings at F.R. Banks: Based on closing figures.

Eftective Apr. 19, 1973, the Board’s Regulation A, which governs lend-
ing by 'ederal Reserve Banks, was revised to assist smaller member banks
to meet the scasonal borrowing needs of their communities.




AUGUST 1973 ¢

MAJOR RESERVE CITY BANKS A7

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(L mnillions of dollars, except as noted)

; Bitsic reserve position | Interbank Federal funds transactions R.L'l-'l_lc\l transaclions IR
: ULS. Gove, securities dealers
! i !
! ‘ less - . Net Giross transactions Net triansactions
Reporting banks . | H
et ] . ’ Total | I Ber-
week ending— i ) \‘[ Per cent § twao-way | Par- Sales Loans row- Net
Baor- Inter- Surplias of ' trans- chases ol net 1o s Toans
voserves! | rowings I\:|_nl\ or avg Pur- U Sales actions Ol:l.ll.‘l selling dealers? from ¢
:n_l l( I $'“‘"‘_‘l deficit  required g chises buyving | bianks dealerst
Banks funds e 1 ik
" reseryes . banks .
trams, i .
[ _ [PV A . i | |
Total- 45 hanks i | } :
June 6.0 R R R,5858 N, 708 620 ' 14,219 S.604 i 10.0v0 1830 1,455 3RO 1,068
13 KL 96 0 10,0653 11,011 9.8 | |(> [(OR) 5,041 ! 11411 785K 2,394 400 1,994
55 676 9,R38 10,438 YRR 5.516 | 4, 47§ 10894 1 1,058y 2,088 401 1.682
a2 | 480 9015 o473 68,2 5,320 | 43230 | 10,012 DU (R 349 1.217
| 1 : |
July 2006 1 G491 RO123 1 8908 62,1 6,428 | 4858 9.3, 1,570 1. 600 819 Al
20 9R02 100127 Lo 5,768 ACSSS 11015 1,204 [ 1524 5000 1,003
203 403 §.652  N852 .7 6,016 4389 10580 1,928 [ 1wy 554 741
. 63 M. 7330 7,551 ] s007 AL AT H0I04 277 1300 0 ARy 820
: i
& in New York City ‘ | | | | |
H I
June 78 171 RIEY TN T RE 4176 1.330 oo b 207t 236 [FR0] ! 051
18 I8 4,146 - 4181 5,079 UERS ROO 4.219 73 I,4585 i 1,106
70 202 3,683 XRTS 5.132 | 1.449 1.273% 18580 176 1,081 715
[ Y4 2816 2,932 PR SRS 1 165 1 1,053 2,028 12 Y] 701
July 164 i 387 2,548 [ F A1 . 47.6 3.943 l AR5 I 140) 2,803 588 Qus 20 764
47 11s 2,697 2,860 ;1 4908 4,288 L591 1,314 I 2,974 277 &33 %Y St
166 | ..., 2,368 2,200 36.6 1 4, 402 2 034 I 1,265+ 3117 749 (&) 27 360
20 24 2.320 2,374 .2 4,664 2,33 ° .25} R0 1040 60 2644 373
38 outside : | i H |
New York Ciry | ' !
. 1 H
) H
June 6, . 200 260 S.71S 5,772 690 10,042 4. 328 3,028 7.014 1.300 SIS YR 41y
] | S5 . 378 0 6,507 6,829 5210 [0.614 4,107 1.422 7.192 ORS 944 N 893
20. 15 414 6.152 0,581 W 10219 4,067 300184 5 7,035 LR 973 +7 PRy
270 | RRAN W O, 1uY 0,541 ™| 10,354 4,185 - 3,27() 7.084 8RS 605 90 S1s
a2 OO 5575 0,137 79 10,607 5,031 3,718 - 6,890 1.318 605 ! hUR) 12
23 (KS 7,105 7,267 l asoa bariase 4,177 A.241 " K04l 036 o9l : 40U
36 403 J 6,284 6,65t TS5 10,567 4,231 1104 7,403 1179 068 I RES
K 2550 Ao 576 S5 10,154 ‘ SIS0 | aldo6 01058 1.o8d o725 | as
i | ! ) : |
! ’ | i
s2 M 106l 1945 | 132.2 600 (06 ‘ 2,048 §S o 252
20 0| 2444 ] 22929 | toK.0 Py I A A Y L ¥ HE 35
T 2o 2,306 0 1552 . T4 00 I .. | 205
18 J ....... 2204 1 2082 153.8 : [N S90 us RIY) RIVRS
: ! .
. i
24 IX% |, x99 2.()(|.( 134,02 724 [(Vh 26 dta ! 30 279
... 2 14 2,176 IR 159.7 - SO0 746 5 401 LY 321
8, .. 24 ' L 3 1?,‘) 141, 434 878 Ot 438 30 08
25,0 hY| | \ -1.838 1131 [INCLI uy2 . ' 17 435 | 17 418
33 others ‘ | ! | ! '
June 6. .. 151 224 3,754 3,827 R U 2428 T duen 1,215 257 92 K8
13, ... I 15 72 4,063 4,400 , 7.501 2,753 it 685 691 51 640
21 414 3,840 i 4,275 ! 7.187 2,470 4,712 872 700 471 662
ST WD 0as e a.28 7,405 20080 4728 ‘ 90§ 273 60 213
13 4l ‘ 1,675 4074 1 sga | 7.0ma 3,020 0 4965 11289 290 503 207
21 171 1 4,720 | 4878 604 K106 2498 5.0l 882 290 142 148
oo ’ 403 3,078 4,321 00, 3 7,322 2,228 5.093 L.115 ) 229 257 27
i 255 1 4ty i 3.4 | 46,3 | 7.170 2,484 r 4.680 | |.567 23 | 202 | is
1 Based upon reserve balances, including all adjustments applicable o banks, repurchase agreements  (purchases  of’ sccurities  from dealers

the reporting period. Prior to Sepl. 25, 1968, careyvover reserve deticiencies,
it any, were deducted. boxeess reserves for later periods are net ot all carry-
over rese
2 Derived from averages Tor individual banhs for entire week,
for cach bunk indicates extent to which the bank's weekly averas
chases and sales ure offsetting.

4 Pederal tunds foaned, net funds supplied 1o cach dealer by clearing

Figure
pur-

subject to resale), or other tending arrangements.

+ LFederal funds borrowed, net tunds acquired from each dealer hy
clearing, banks, 1everse npnnh.lw agreements (sales of securities to
dealers subject u) l(l)lll'l,h.l\(‘), resale appreentents, und borrowings secured
by Govt. or other 1ssues,

Notr,- Weekly ave
and back data, see Aug.

pes ot daily tizures. bor deseription ol series
1964 BULLELIN, pp. 944 74,
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F.R. BANK INTEREST RATES r AUGUST 1973

CURRENT RATES

(Per cent per annum)

Loans to niember banks: -
— . . - - - - - - o - Loans to all others under
Under Sees, 13 and [3a ! Under Sec. 1(b)2 last par. Sec. 134
i ederal Reserve Bank

ll{‘?lm ;)I” Ettective Previous r};:ll; 5(:‘ litective Previous }}“ll“ {"lll ! EAlective Previous

- 13'7'1 ’ date rate 1973 date rite l‘)y7i *y date rate
ROStOn. oo v 7 July 2, 1973 (37 7V, July 2, 1973 7 ] July 2, 1973 815
New York. 7 July 2, 1973 oy 4 July 2, 1973, 7 9 July 2, 1973 g1
Philadetphi 7 July 2, 1973 ol A : July 2, 1973 7 9 July 2, 1973 1%
Cleveland 7 July 2, 1973 oY, A 1 July 2, 1973 7 D] July 2, 1973 Ry
Richmond, 7 July 2, 1971 61 i | July 2, 1973 7 0] July 2, 1973 8l
Atlantia, ..o o 7 July 2, 1973 (3% N7 July 2, 1973 7 U] July 2, 1973 814
Chicago.....ooov o 7 July 2, 1973 (173 Y July 2, 1973 7 9 July 2, 1973 2%
St. Louis, . 7 July 2, 1973 (373 v July 2, 1973 7 9 July 2, 1973 27}
Minneapolis 7 July 2, 1973 0614 Y July 2, 1973 f 7 9 July 2, 1973 81
Kansis Cit 7 July 2, 1973 0l 7Yy July 2, 1973 | 7 9 July 2, 1973 81
Oallas. ..o 7 July 2, 1973 (VA 7Y July 2, 1973 7 Y July 2, 1973 815
San Trancisco. ... .. A 7 July 2, 1973 614 A July 2, 1973 7 9 Y July 2, 1973 8

i i
1 Discounts of eligible puper ind advances secured by such paper or by guaranteed as to principal and interest by, the U.S, Govt, or any

LS. Govl, obligations or any other obligations t.|l|.lhlc for IR, Bank
purchase. Maximum maturity: 90 days except that discounts ()t certain
bankers® acceptances and of agricultural paper may have maturities not
over 6 months and 9 months, respectively.

2 Advances secured to the satistaction of the F.R.
matwority: 4 months.

3 Advances to individuals, partnerships, or corporations other than
member banks secured by direct obligations of, or obligiations Tully

Bank.  Maximum

.n.'.unc,\' thercof., Maximum maturity: 90 days.

1 Also ellective on the same dates as the other rates shown above for
the cight Reserve Banks so designated, a rate o’ 7 per cent approved
onadvances to nonmember binks, to be applicable in special circumstances
resulting from implementation of changes in Regulation J, whicly became
cltective on Nov, 9, 1972, See "Announcenmients” on p. ‘)42 ot the Qct,
1972 Bury veis and p. 994 of the Nov, 1972 Bun s,

SUMMARY OF EARLIER CHANGES

(Per cent per smnum
F

f I
o Range 1R, Ringe bR, Range IR,
1 Nective (or levely - H.mk I Iective (or level) - Bank Filective {or level) Bunk
date All F.R. ol date All R, al date All 1R, ol
Banks N.Y Banks N.Y. Banks N.Y
1n effect Dec, 31, 1954, .., 1y, 1 {1959 Muar, o, . cobo 2143 3 1969 -Apr. S 6 O
‘ 16, e . 3 3 6 0
1955— Apr. 14.. 11,1 4 11, May 29, ...... Ao oy, s oo Now S ‘
15 1Wp-14h | 1% June 1200 W ajp Jlor Now S0 Sy
May 114 134 T RIVrt 4 T 54
Aug. (34214 134 [ 4 4 Dec. 515 8%, siy
| Y4-214 2 ql/)_ 5 ;/ 514
| 2.1 2 1960 June 3., -4 4 | 51/' 4 si4
Sept. I3 74 21, 10, W) -4 3 ' o7
1 24 214 14 v, n/, 1970 Jan. Buvenirnnnn. 51451, S
Nov. | 2Y-21, 2V Aug. 12 g3 -3y S S 4
2 2y, A Sept. 3 3 ";'A
19560—-Apr. 2143 23 |1963-- July 331 K . 3
2313 2y, iV k1A Feb. 5
Aug. 233 3 43
3 3 1964 -Nov, 24,0000 Ay—4 4 July 5
Moo . 4 5
1957-- Aug. 3} 3y 3 Nov. 5
k173 s, [1965 Dec. 119 434
Nov. oo 31h 3 414 e, 17 44
Dec. 3 3 17 Alp
1967 -Apr. 4 24 41/
1958—Jan. 243 3 -4 971 5 5
W0 | e by ot 1 5
Mar, 2143 214 41 M_": 2 51/
214 21 21y D “iF
SR =7 Apr. 21 Sl
2 24 {19es Mar, 4V May 4 54
134..214 134 3 ay n.. p 4
¢ , )
| 144 1 34 Apr. .:-'/L 8 o
Y4-2 134 Sy
| 4 2 . !
\ i,{.—l 5 A, Svh June llls ::l/,_
2 3 si B 43
A , 5 R e July 2.,
2 .21 2 Dec, s
214 2Y) Vi [Ineltectuly 31, 1973, 7 7
NoTH.- Rates under Sees, 13 and 13a (as deseribed in table and notes

above), For data belore 1955, see l)m'klm_r aml \Imn’mn Statistics, 1943,
pp. 43942, und Supplement 10 Section 12, p.
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i RESERVFE. REQUIREMENTS A9

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit intervals are in mitlions of dollars, Requirements are in per cent of deposits.)

\ |
: Time 3 ; '
| Net demand * fall classes ! Netdemand 2 Lime 4
hanks) |
1 llective - T Elfective | - ! )
date 1 ; Reserve cily Crnhes Other time date | | . Other time
i I
Sive 02120000 100100 400 Over | Sav-
; r Over | inps i 1400 ings Over
0% os |5 - | |ns;51-
i | | |
! ! | i I ) ' |
1
In efect ! | 1972 Nov.9..... & 10 R ATT/ AN T 17 SNES B IS B
Jan. 1, 16, .o 161 ) 2 i+ Nov, Ih. .0 e e v { | - N
i .
1966-- July 14, 21, s 1973 aalv 19, 0y, 12, 1oy, i | TR
Sepl. h‘, 15. 4 | |
1967- Muar. 2.... e oa]| Dinettect ! | ! |
Mar, 16. ... |- July dLo1ovic. 8 T0L 12 iy 1% : t s
1968  Jan. 11, IR, . ! ' . |

1969 - Apr. 17....
1970 Oct,

Present fegal requirement;

Minimim Miximem

Net demand deposits, 1eserve city hanks e [0 a2
Net demimd deposits, other 3 v (R}
‘Time deposits, . ... e i 10

L When two dates are shown, the tirst applies to the change at re
city banks and the second to the chanpge at country bunks, For clianges
prior to 1963 see Bourd™s Aunnal Report.

2 (a) Demand deposits subject 10 reserve requirements are gross de.
mand deposits minus itlems in process of vollectien and demand
balunces due from domestic banks.,

(b) Requirement schedules are

aduated, and cach deposit interval

applies to that part ot the deposits of cach bank
banks |

() Since Oct. 16, 1909, member
Repulition M to maintain re YOS QL
puted on the basis of net balances duc from domestic otlices to their |n|u1..1
branches above a specificd base and agains [o
residents, which until June 21, 1973, were also mainlained above i speci ied
base. ‘The reserve-tree base relating to net balances due from domestic
banks to ftorcign branches is being reduced dually beginning July S,
1973, and will be eliminated by April 1974, The applicable reserve per-
centage, originally 10 per cent, was increased to 20 percent on Jan. 7, 1971,
and eifective June 21, 197 as reduced to 8 per cent. Regulation D un—
POoses i similar r e requitement on borowny:
from foreipn banks by domestic oflices ol amember bank. ‘The resery
bas ed to this type o borrowi s being reduced gradually and will
be eliminited by Aprit 1974, e details, sce Regulitions 1) aid M oand
.\mnuprmlc supph.mum and amendments thereto.

dlective Jan. §, 1967, time deposits su as Chiristmas and vacation
cluh aceounts bhe nh \uhjut 1o sime H.l[llll\ ments as s \\ln|'-. tlupnsll\.
For otlier notes see 2(h) and 2(¢) above
+ Plective Nov, 9, 1972, a new criterion was adopted to d(slpn.llu re-
serve cities, and on The same date requiraments for reserves agseinst net
demand deposits of member banks were n'\lrlu,lluul to provide that cach
member bank will maintain reserves related o the size ot its net demand
deposits, The new reserve city designations are as (ollows: A bank having

e h"] Ic([llil'l'\‘ llmh-r

net denand deposits of more than $400 million is considered to have the
character of business ol a res ty bank, and the presence of the h
of such w bank constittes designition of that place as o reseive
ties v which there are LR Banks or branches are also
cities. Any banks having net Jdemand deposits of’ $400G nitlion or
re considered to have the character ot business of” hanks outside off
> s cities and are permitied to maintain reserves at ratios set tor banks
not it reserve cities. For detals, see Repulation 1Y and anpropriate sup-
plements and .unundnn-nl\

> Reserve city banks.,

o Ftective June 21 1973 member banks became subject to an 8 percent
marpyinal reserve lL‘\|lllIt ment against increases m the agerepate ot (i) out-
stamding single-maturity time deposits ot $100,000 and over and {b) out-
.\I-II‘.('IH].' {unds obtained by the bank through issuance by a bank’s alliliate
atfoblipations snluul Lo the existing reserve requirement on time deposits
and, elfective bepinning July 12, 1973, on funds 1tom sales of finance
bills. The d per cent tequirement .lppllu to balances above a specitied
base, but is nul applicable to banks that hase obligations of these types
aprrreeating less than S10 mallion. 1o de amendments to Repu-
Jation D under *Bank Credit Actions™ begamning on p. 375 ol the \1.\\
1973 By II\'

Y lhe oY, per cent requircment applicd for one week, only to lormer
reserve ity Danks. For other banks, the |3 per cent requirement wis
continued i this deposit inter

# See preceding columns for

In, wee

rliest cltective date ol this rate.

Not, Al required reserves were held on deposit with 1.R. Banks
June 27, 1917, until Dee. 1959, Front Dee, 1959 1o Nov, 1900, member
banks were allowed to count 1ot theie currency amd coin s reserves;
elfective Nov, 24, 1960, they were allowed 1o count all as reserves. For
turther details, see Board’s Annnal Keports.,
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MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS : AUGUST 1973

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Type ol deposit

| July 20,

1966

VIS dePOSITN . L o e s \ 4

Other time deposit
Multiple maturity

JO BY ditys e o e e

vy | year
rlo

s and over
d over (o

. Sept. 26, Apr. 19, | Jan, 21, | May 16,

r, June 24, Juty I,
| 1966 1968 1970 1970 1973 1973
‘ 4 P R | 4y, 1 ay, 5
¢ 4y 4 5
‘ bt 5 h1%)
|
| 3

I ess than $100 000: ‘
WRIdays. e 5 5 ]
90 days- | year, ... 5 5 Sy,
L year Lo
B T Sy, L1/ 2
.................................... 6
ind over . 54 SY |
and over S P e (%]
3 s and over (minimun denomination of $1,000). .. .o h o Lo | .................... (%)
$ 00,000 and over: !
A0 5 dilys . oo s 5Y, 5V S, 64 (4
00 BD Ui e v ettt e 51 5ip 137 Gy IR
DO I79 davS. e e A 51 ' 6 0 ({3 (4
TRO dinys- 1 L. s 5, 51 6l i 7 7 (%) P
Loyl OF MOTC. o e e . h1%3 5 6y 7V T Q)] e
I For exceptions with respect to certain foreign time deposits, see Notr- Maximum rates that may be paid by member banks are estab-

BuLLenin tor Feb, 1968, p, 167, X
2 Multiple-matarity time deposits inclide deposits that are automati-
cally renewable at maturity without action by the depositor and deposits

that are payable after written notice of withdrawal, s
» No ceiling for certificates with munimum denomninidion of” $1,000.
Amount ol such certificates that a bank may issue is lirtited to 5 per cent

at'its tatal time wnd savings deposits. Any sal

in excess of that amount

are subject to the 6% per cent ceiling that applics to time deposits ma-

turing in 215 ye
4 Suspended

s Or more.
s of this date.

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

I'or previous changes, see earlie

issues of the BurirnN,

MARGIN REQUIREMENTS

(Per cent of market value)

Bepinning
dite

1937 -Nov, |
1945- -1'ch. 5

July 5
1946— Jan. 2t
1947— Ieh, I
1949 —Mar, 30
1951-Jan. 17
95

Period

1945---Feb,

July
1946 Jan,
1947 -Jan.
1949.
{951-
1953 eh,

Fnding
date

doa

1962— July 10
1963— Nov. 6

1968 -Mar, [ June

June 8 1970 May
1970- May 6 1971 Dec.
1971—D 1972 Nov,

[}
Liftective Nov

20 1Y55- Jan,
4 Apr,
23 1958- Jan.
16 Aug,
5 Oct.
16 (960 July
28 1962. - July

1963 - -Nov,
1968 - Mar,

.24, 1972,

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

On margin stocks On convertible bonds
On short sales
| ()
T v T . u | a |
N—— —_—

40 50

50 50

75 ! 75

100 100

75 75

50 50

75 75

50 50

60 60

70 70

50 50

70 70

920 90

70 70

50 50

70 | 1 70

— ~ ~. ~ =

70 50 70

80 60 80

65 50 68

S8 50 55

05 50 65

Regulations G, I, and U, preseribed in accordance with the S
¢ and carry margin stocks that may be extended on securitie

ies Exchange Act of 1934, limit the amount of credit
al by prescribing a maximum loan value, which is

a specitied percentage of the market value of the collateral at the li_njc the credit is cxtcndqd; margin requirements are the difference
between the market vitue (100 percent) and the maximum Joan value. The term margin stocks is defined in the corresponding regulation,
Regulution G and special margin requirements tor bonds convertible into stocks were adopted by the Boaed of Governors effective

Mar. 11, 1968.



AUGUST 1973 ' OPEN MARKET ACCOUNT A1l

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In miltions ol dollurs)

Ontright transactions in US, Govt, securities, by maturity

, Totul ‘I'reasury bills ! Others within 1 year
Month
1 xch i ;
- i e P nu . ' Each
(')ms“ Gross | Redemp- ("'“(:_'th Gross | Redemp- (')ll::“ Gross shifts, (”“_'“ | Gross or
Jhll'{; sales tions c}m_ws sitles tions \'Lau(—:s sales . l‘:r | J;'l'::\ sitles nzj'ugx_ri.t_v
! | | X redenmp- shitts
. tions
- l i
1,294 335 4 ot 1,094 335 | o A 90 6 e
2,753 3,280 ..., 2,783 | 3,286 Lo ol . P P e
1,390 AR a3 1,274 1,782 | a4t oL, 1,089
9360 4,673 850 91369
2,795 2,425 . 150 2,678
2,638 2810 351 2,638
S 083 I 1,640 13s 5,083
1973- 3,060 - 1,738 | 3,060 731
5.216 200 6,079 2
2,201 00 1810 20
s 2,101 Sl 1,478 a1t
3 1,822 1,12 600 I R I
June. ... ... ‘ 5,004 4,848 163 5,677 | 4848 16y - V2 I R
Outright transactions in U.S, Govt, seeurities  Continued Repurclise Bankers'
apreeients Federal agency aceeplances
(LS. Govt. obligations (net)
5 .10 vears Over 10 years seeurities)
Month Under | Ner
! ! repur- | change:
| Out-
N i-xch. N Ixch, . Repur- chine
("'l—::_‘_‘ Gross | or ma- ("'l:::‘ Giross | or ma- (":::js_s Giross Out- chise “’;1_‘:’ apree-
c{rncs sales turity t_{),m_\, sules tur CL,N_‘ sules riprht apree- ¢ ments,
o shilts o shifts bl nents nel
1972—June.: 100 .. 2 i 2000 1,36 51 T 28 O - 08 221
. . ) 1.736 1,736 - 833 260 ol | K1 I 570
3,171 27459 g2 3 74 q 30 2
1,132 {,844 - ROO 35 4 ) 30 000
3,594 3,594 220 D 2 I 2060
1,547 15847 DR 187 oo, [ 442
4,803 4,708 105 [ET 13 i i6 RS
1973 9,719 1028 1 200 L T 1 N BN TT
2,774 ) 30 5949 15 b 1 PR O
6,024 ST 1,650 14 ol ] 066 1,030
5,664 . 597N 1,218 (R H8 7 RIO 1,106
7379 0 81240 1,367 2 k) i 52 1,470
S.621 5,021 EUR] 20 7 | ... 1. 085
1 Net change in U,S. Govt, securities, | ederal agency oblivations, and Notr.  Sales, redemptions, and negative hipures reduce System hold-

bankers” acceptances. s it other figures incredse sach hoidings,

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions o U.S, dollar equivalent)

End of Total Pounds l Austrian ! Belpian | Canadiang Danish Irench | German [ Talian  Japanese '\Ifllhl“' Swiss
period ol sterling | schillings - franes dollars | kroner francs 1 marks ! lire yen |'l|lilllnic>;'\' francs
S { { o

1969- - Decouvnu. . | 1,907 1,575 [ L S PP 199 [ 125 | 1 3 4
1970- Dec o 257 154 » * .. D2 T P 1 * 4
1971~ Dec.... .. 8 3 K) * 2 [P | 1 e | 8

1972—Apr........ 17 3 3 * Dol X
May. . 57 3 » * o ’ S0
June. 18 2 * * Yo . A
July. .. 7 | * * l 7
Aug.. 34 * | * 24 S
v 122 . * . KS a5
21 * 8 . 161 N
200 * 8 * Lo 7
192 - * * 164 O

|
1973 dan.. ... u2 * * v ! 67 . 20 3
lceh,. 4 * ¥ L oo | R
Mar 1 * * LI " | | | R
Apro....... ! 4 * hd A * RS - | I 3
i | ]




A 12 FEDERAL RESERVE BANKS : AUGUST 1973
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions ol dollars)

Ttem

Giold certific
Specidal Drawing Rivhits certificate account, vovvv.y

[ QTN | PRI PP PN
Loans:
Member bank borrowings. ..o oo oo
Otheroo oo, e R
Acceptinces:
Bought outright .. N e
Held under repurchase agreements.. ..o,

Federal apency obligations:
Bought outright. ., ...
Held under repurchas:

LS. Gost, seewitiess
Bought ()llll'l}'lll'
”1”\ e

Notes e
Bondsooooooiaaiioiioiin FE

Total bought outright, oo i oo
Held under repurchase agreements. o, oo o

Total VLS. Govi, securities. ...

Hdll}\ pn.n
Other issers:
Denominated in forepn currencies
AlLOICr, e e i e i

[otal assets.ow oot N [

PR noteso oo e e
D)eposits:
Member bank resery e
U Treasarer - General accounte. oo,
Other:

Allother.oooooiannn e e e
Totad deposits. o oo i e
Deterred availability cashoitems. oo oo oo
Other liabilities and acerued dividends, o000
Total Habilites. oo oo n N

Capital accounts
Capital paid ..o i e
Surplus. ..., . i
Ouher cupitat acconnts . e .
Total liabilities and capital accounts. o, oo %
Contingent Jiability on aceeptances purchased tor

Toreipin correspondents . vov ... ..
Muarketable 0.8, Govt. securities held in ¢
foreign and international accounts. o, o vve e

Federa

F.RL notes outstanding (issued to Bank).oo oo
Collateral held spainst notes outstar: dnu"
Gold certiticate
LLS, Goveoseeuritios. oo e

Total collateral, oo ovo s, e e

Wednesday
1973
! i
Juby 25 ° July I8 July 11
|
10,303 | 10,303 10,303
400 [ 400 400
105 | 208 24
2,025
I
s,
|
M 16 (oo,
1.617 1. 449 1,449
52 207 [0
4072 34,526 | 2822
A AT s | 1o
3,664 3,604 A.664
174974 175,308 1,272,704
234 377 [T
75,208 75.705 | 72,724
TRORT | 7002 | 76.532
90029 | stolwls | 10210
207 207 207
4 4 4
1,061 99 954

F100.296 |

00,247
#27.537
4,032
277

F 760
3612

£.634
847

R340

8§22
793
341

100,296

4uk

29,204

I Reserve Notes—IFederal Reserve Apgents® Accounts

04,214

2,208
(IR

05,670

#l02, 128

| 60,634 00,897
Coeam217 | e 262
3,008 4,241
257 209

742 GBY
32,201 1 029 401
0,400 5,026
S68 1 R4

SLO0,259 | 97,125

822 822
793 793
254 lo4

488 451

28,975 28,680

04,201 64010

2,198 2,108 1

61,275 63,025

65,470 05,220 |
' '

July 4

10,

RN

77.

0

PO8,904 | 103,

a7

440

RUD]

563

!
RN QLS

RERT
062

RIVY

L2
026

208

56
407

XRNRER)

“tol

0O,

023
847

[RyE

K21
793
419

. 7102.128 SNL904 1 103 407

425

29,076

63,727

=

S,

L1585
L8458

0o

June 27

10,303

0,560

16,930
RN

L274.416

59,893

24,919
3.883
378

|

701

20,581

5004
¥

96196

820
793
R}

98,147

g

29,794

63.476

2,158
62,475

04,630

J

-l

"

|

L'nd ot month

1973 1972

uly 3 | June 30 July 31
10.303 10,303 10,302
400 400 400
7 0S 324
.24 1.770 ER]
sa | (‘)(.) ........ 03
£, T
1.al7 1.449 1.079
OO .o

35,331 247 30,72
A7) 37,111 36,596
3. \(\1 1.664 3,502
76.1133 175,022 170,822
965 ..o
7.008 ! T5.022 70.822
RUTT . 78,307 72,047
28172 7.319 9,968
207, 204 104
4 4 7
1,090 ) 927 1,007

01,600

60,200
28, 338
2860
280

' N20
32,04

6,187
D68

99,629

x24
793
420

01,600

490
29020

64,287

2,005
61,375

65,070 ¢

97.769 94,310

39,807 54,897
24 RIR 26, LIRS

4,039 2,298
234 160
717 020}

29 908 ! 29,263

5.271 | 7.744
7949 577

U5 TRS 92,481

820 775
793 742
N 2

u7.769 | 94.310

us 203
29,274 29,804
63,653 S8.017

2188 1 945
02,045 SH.0SS

04,800 60,000

1 See note 8 on po A5,

2 §ee note ¥ on p. A-S,

4 See note 5 on po AL



AUGUST 1973 1 FEDERAL RESERVE BANKS

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

(In millions of dollars)

A 13

. Phila- . : . . . Kan- S
o New Cleve- | Rich- | Adan- | Chi- St. Minne- an
ltem lotal | Boston del- and | 1 ¢ ; | i EREY Dallas | Fran-
York phia land : momn tu cugo I.ouis i apolis City GisCo
Assets |
Gold certificate account oo ovv et 10,103 463 2,307 842 1,007 BRO 536 1,543 461 166 201 426] 1,348
Special Drawing  Rights i i .
account 400 24 CAL 23 33 30 22 70; 15 7 15 14 49
I'.R. notes of other bank 1,162 128 195 ol 52 106 204 73 is RO 44 71 160
Otherciush, oo iiiecinieann, an7 15 22 4 33 as 44 o, 21 5 39 14 43
Loans: ! !
Seeared by U, Govt. and agency X .
obligations. . 2,112 132 145 47 100 267 140 655] 16 47 153 165 145
OUNCE e e aaeeneaiis i eaian s 112 18 81 | 3
Acceprances:
Bought outiight. ... ........ e 54'
Held underrepure agreements, , 8
I'ederal agency obligations:
Bought outright............0000.s 1,617 72 429
Held under repurchase aigreements. . 16]....... 106
LS, Govt. securities: : : : :
Bought outright, ...l 176,133]  3,098| 20,183 5.417) 3991 12,007 2,774 1,560 3,181F 3,380) 10,401
Held under repurchase agreements, . DIk] 965 ... ool [T P P IR
Totul loans and securitics. o ..o ovnon. 81,177 3.620| 22,041 S.799 4,229] 12,978 2,949 | ,(.4()' 3.4020 3,617 10,828
Cash itents in process of collection. .| 2,620 a8 2,17 1,070 O84 1,149 155 It ORS 504 449
Bank premises.oon oo oiiiiii . 207 i5 7 27 14. 15 t7 14 AT 17 2 8
Other assetlss ' |
Denominated in foreign currencies. . 4f....... L [ A Y I TR 1
Allother . vovviiiiiiiiiiiio e 1.6 ] 276+ 50| 70 76 062 159 30 25 41 [ 158
Totid a8SCtS e e i ii ittt 104,282] 4.701] 27,1 l4| 5,747) 7.600[ 8,022 6,092| 16,026' 3,889 2.326] 4.506] 4.718] 13,541
Liabilities .
i
LR NOWS oot 61.302] 3,156 15,279 3,816, 4,860 5,434 3,172 10,227( 2,419 1,109 2,419 2,349 7,122
Deposits: .
Member bank reserves 795 8,796 1,108, 1,643 1,3500 1,665 3,962 817 625 1.116] 1.564| 4,897
LS. ‘I'reastrer— Gene 279 2449 263 281 22‘)} 1 208 287 122 247 228 270
) (P 12 373 14 25 15 20 44 Y 6 12 15- 15
o I !
Other: | ! |
Allother™ oo onnn 8200, .. ... 670 26, 3 22 10 40 4 3 '/l 5 24
Total deposits 32,304 1,086 ‘),7‘)4: 1,41 "o L0541 1 ,(»l(u; 1,886 4,314 1.067 756 1,382 1,812 5.2206
1 .
Deferred availability cash items. ... .. 7,611 334 1,217 470, 548 792; 843 1.025 R 193 58S 412 794
Other liabilities and accrued dividends VOR 41 296 47| 60 62 52 1338 32 22 I8 39 135
Total liabilities.ooooon oo 102,245} 4,617 26,5806 S.644] 74250 7,904 5,953 IS.704] 3,819 2280 4 .424] 4,612 13 277
Capital accounts i I
Capital paid in. .o R4 33 209! 4 74 45 6() 130 2K 19 34 45 106
surplus...... . 794 34 207 R 72 42 S5 124 27 18 kK 43 99
Other capitad aeCountso, e n. ... 420 17 112 23 249 a1 24 08, 15 9 L5 18 59
‘T'otal liabilities and capital accounts. . [104,282] 4,701 27, 014] 5,747 7,600 8,022 6,092 16,026/ 3.889] 2,126| 4,506 4,718 13,541
Contingent liability on acceptances . . . |
purchised for foreign correspomd- ! I '
CISa s v e ie it 490 21 | 4128 24 45 2(.; 15 S 17 12 21 27 02
! ' 1
Federal Reserve Notes—UEPederal Reserye Agents® Accounts
. | | !
I.R. notes outstanding  (issued to | !
Bank).ooooonvini oo 64,257 [3,323 16,0347 3,896 S.056) S.6S5[ 3,437 10,491 2,57 1. 165 [2.541[ 2,509 7.580
Collateral held nst notes out- i
standing: i |
Gold certiticate account. .. oo ... 2,295 18O[....... 1504 350 555)....... 700 IS5 oot foenn 5.
U.S. Govt, securitivs s ov v vv e, 63,375 |3, 160] 10,250 3,700, 4850 §, 155 J.600] 9.900] 2.480] 1,200 [2,000; 2,580, 7,900
Total collateral. . ... oo ia 65,670 3,340 16,250/ Al.(iS(ll' 5,200 5.700 .‘.(al)(l| LO,600]  2.6350 1,200 |2,(:()()‘ 2,585 7,900
1 See note & on p, A-S, + After dedueting: $368 million participations of other ederal Reserve
2 After deducting $2 million participations ot other Pederal Reserve Banks,
Banks. 3 See nole S on p. A-4L
3 After deducting $207 million participations of other Federal Reserve Nore: Some figures tor cash itenis in process of collection and for
Banks. member bank reserves are pretiminary,



FEDERAL RESERVE BANKS; BANK DEBITS 7 AUGUST 1973

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

(In millions of dollars)

A l4

Wednesday Il End of month
- . —
Item 1973 i 1973 1972
duly 25 ‘ July 18 July 11 July 4 June 27 July 31 June 30 July 31
1

. — R . .

Toans- “Fotal. oo 2,025 1,679 | 2.302 2,999 1,587 2,224 1,771 83
Within 15 duys 1,959 1,599 . 2.209 2,916 1.547 2,160 ‘ 1,689 81
16 days to 90 da 66 80y 93 83 40 64 %2 2
Oldaystol year. oo hoonon s e

Acceptances —Total 8 o7 ‘ 57 174 67 132 66 63
Within 15 days 50 | 31 ) 112 19 04 18 17
16 days to 90 d s 30 8 42 48 8 48 a0
O L days 1o ] ¥eur. v it it e ciean] i e S I P

LIS, Government securities - Total, oo n o onL. 75,208 | 75,705 72,724 77.300 74. 416 77,098 | 75.022 70,822
Within 15 days! 5.433 5,833 2,308 6. R4d 4.96% 4,874 3832 4,209
16 days 1o 90 da 17.R60 17,355 17.904 18,120 18.165 19.291 19,662 15,726
01 days to L year..... ... 13,973 14.575 14,570 14,420 13.578 14,991 13,612 19,617
Over 1 year to 5 vears. . 26,982 | 26,982 26,982 26,956 26.832 | 26,982 26,956 24,108
Qver 5 years to 10 years 4. 358 9,38 1 9,388 .358 9,321 U, A58 9,358 5,913
Over 1O years. ..o.... ... 1,602 1.602 1,602 1,602 1.551 1,602 1,602 1,249

i

I ederal agency nhlu..m(ms Totale oo 1. 669 | 1,650 1.449 | . 844 1,449 1,723 1. 449 1.079
Within 15 dayst, . 54 205 [ R LTL) 108 |, ........ 38
16 days to 90 Llays 52 4% 50 S6 56 82 56 99
94 days 10 1 year, 373 kY 33 AN 32 RFR] 332 146
Over 1 year to § yi 630 562 S62 562 562 | 63() 501 475
Over 5 years to {0 years. ... L 308 284 284 284 284 30K R4, o7
Over 1O yeurs. . ..o vt . 352 216 216 216 215 252 216 i 124

1 ftoldings umder repurchase agreements are classificd as maturing

within 15 days in accordance with maxininn maturity ol the agreements,

BANK DEBITS AND DEPOSIT TURNOVER
(Seasonally adjusted annual rates)
Debits to demana deposit accounts! l'urnover of demand deposits
' (billions of dolkars) |
Period i 212 ! g B _:._
Leading SMSA'S Total 2. g I eading SMSA's Total 232
ol SMSAY + =20 '2‘";" SMSAN | 220
= {excl. VTR (excl. NG A e
SMSA NY 6 others? N.YY) SMSA' SMSA's N.Y. | 6 others? N.Y.) SMSA™S
- ' ! 5 I
1972 June 13,280, 5 5,780.8 L0064 - 7.499.7 4.403.4 i 84,8 1v9.9 i 88,1 | 58.7 47.6
July. . 12,994.0 5.613.0 2,996. 13 7,361.0 4.364.7 82.4 194.4 84,2 57.2 46.9
Aug... 12,969, 4 N 3.233.0 7,817.6 4,584.06 87.6 2006.9 90,2 00,2 48.8
Sept. L 14,0227 5.1 31910 7,737.6 4.546.5 88,7 214.9 RO.R 60,1 48.8
Oct., 13,896.7 0 3,225.8 ‘ 7,744,101 4,522.3 86,7 208.3 89,2 59,2 47.8
Nov. 15,1547 . 3 A,411.9 1 R, 175.4 . 4,761.5 93.5 229.2 93.9 62.1 50,0
Dec.. t14,763.6 0,604,8 3,495.4 . 8IT8.7 4,083.4 0.7 215.7 95.0 o018 48.9
1973 Jan.o.....oo. oo | 15,472.8 6.855.4 3.653.7 . K.617.4 | 4.963.8 94,0 224.0 8.5 64,1 51.2
Feb 16,049,0 7.227.9 1 3.78R.3 8.822.0 ‘ 5.033.7 97.8 238.0 102.6 65.9 51.9
Ma 15,9321 6.844.8% 1 38560 9.087.3 5,230.7 96,9 228.3 1 1040 67.6 53.7
Apt 16,000, 3 6,297,5 v+ 3.873.7 9,072.8 S.199.1 5.9 228.9 102.3 66,4 52.7
Ma 16,433.2 7,177.0 2.907.8 9,256.2 5,48.4 7 97.7 235.1 103.4 67.2 53.5
Jun: 16.622.1 7.244.6 4.035.8 1 9,75 5.361.7 998 245.0 107.1 O8. O 54.0
| !
I Excludes interbank and U.S. Govt. demand deposit accounts. NotrE. CTotal SMSA'Cincludes some cities and counties not desipnated

as SMSA',
For back data see pp. 634-35 ol July 1972

2 Roston, Philadelphian, Chicago, Detroit, San brancisco. Ogkland, wnd

1.os Angeles-Tong Beach, BuULLETN,



AUGUST 1973 11 U.S. CURRENCY A 15

DENOMINATIONS IN CIRCULATION

(In millions ol dollars)

.'l'm‘ul Coin and small denomination currency Large denomination currency

Fnd of period |‘|:\”t':.|(r- - : - o

| tion ! Total Coin | §t2 $2 5 $10 $20 Total 350 3100 1 $500 ,$l ,000 | $5,000 $10,000

_ [ - _ . - . R P . -
1939 ; 7,598 5,553 590 559 36 1,019 | 1,772 1,576 2,048 460 919 191 425 20 32
1941, .. o160 8,120 751 695 44 1,355 | 2,731 2 <-ﬁ 3,044 £ 724 1,433 261 556 24 46
1945, L1 28,505 | 20,683 | 1,274 0 1,039 73 2,313 | 6,782 ‘) 201 7,834 | 2,327 4 220 454 801 7 24
1947.. 28,868 | 20,020 | 1 404 1,048 65 2,010 | 6,275 ') 119 | 8,850 1 2,548 j 5,070 428 782 5 17
1950, . ....o00tn 27,741 | 19,305 | 1554 1,113 64 2,049 | 5,998 | 8,529 | 8,438 ) 2,422 | 5,043 368 J 588 4 12
1955, .. K b 22,021 | 1 ‘)27 1,312 75 2,151 | 6,617 19,940 | 9,136 | 2,736 | 5,641 307 438 3 12
1959., 23,264 2 304 | 1,511 85 12,216 6,672 10,476 ' 9,326 | 2,803 | 5,913 | 261 341 3 s
1960, .. .ovv o0t 32,809 | 23,521 | 2,427 [ 1,533 88 2,246 | 6,691 110,536 | 9,348 | 2,815 | 5,954 249 316 3 10
196t . S 33,018 | 24,388 | 2 582 1,588 92 2,313 | 6,878 |10, 935 | 9,531 | 2,869 | 6,106 242 300 3 10
1962 . 35,338 | 25,356 ] 2,782 . 1,636 97 2,375 1 7,071 11,395 | 9,983 | 2,990 | 6,448 240 293 K] 10
1963, . 17,(;‘)2 2( 807 | 3,030 | 1,722 103 2,469 7,373 lZ 109 (10,885 | 3,221 1 7,110 249 298 3 4
1964, . 39,019 H 100 ] 3,405 | 1,806 It 2,517 7,543 l2,7l7 11,519 ] 3,381 7,590 248 293 2 4
1965, ... ... 12,036 | 29,842 | 4,027 | 1,908 127 2,018 [ 7,794 113,369 12,204 | 3,540 | 8,135 245 288 3 4
1966. 3,695 | 4 480 @ 2,051 137 2,756 | 8,070 114,201 |12,969 | 3 7()0 8,735 241 286 3 4
1967, ... 33,468 1 4,918 2,035 1 136 2,850 1 8,366 [15,162 [13,758 | 3 l)lﬁ 9,311 240 285 3 4
1968, ... 36,063 | 5,641 | 2,049 | 136 2,991 8,786 |16,508 |14, 1798 4, 186 (10,068 244 292 3 4
1969 L0107 | 6,021 | 2,213 0 1306 3,092 8,989 17,4066 16,033 | 4,499 [L1,016 234 276 3 5
1970 .00 cune 57,093 | 39,639 | 6,281 | 2,310 136 3,001 | 9,170 18,581 17,454 ] 4,896 IIZ,UM 215 252 3 4
1971....... . 61,008 | 41,831 | 6,775 | 2,408 135 3,273 | 9,348 19,893 |19,237 | 5,377 |13,414 203 237 2 4
1972—June. ... 62,201 | 42,399 1 7,016 | 2,328 135 3,178 | 9.295 (20,446 (19,803 | 5,446 [13,923 97 230 2 4
July... 62,435 | 42,449 | 7,052 2,326 [RE) 3,155 | 9,231 (20,550 |19,986 | 5,502 |(4.052 196 229 2 4
Aug 62,744 | 42,520 f 7,095 2,333 135 3,152 | 9,211 (20,594 (20,224 | 5,565 (14,228 196 229 2 4
Sept 02,509 | 42,31 | 7,116 2,329 135 3,139 1 9,146 (20,477 (20,258 | 5,492 |14,336 195 228 2 4
Octeenn. . 63,580 { 43,085 | 7,172, 2,378 135 3,209 | 9,334 (20,857 (20,500 | 5,570 (14,503 194 226 2 4
Nov 65,137 1 44,208 | 7,237 * 2,437 135 3,305 | 9,602 (21,491 (20,928 | 5,714 |14,789 194 223 2 4
Deco.. .. (.(» S16 | 45,105 | 7,287 2,523 135 1 3,449 | 9,827 21,883 121,411 | 5,868 (15,118 193 22§ 2 4
1973 64,800 ) 43, 133 ] 7,274 2,380 135 3,218 9,243 20,883 21,179 | 5,742 (15,013 192 224 2. 4
64,6960 | 43,431 | 7,290 2,370 135 3,203 9,330 (20,090 (21,266 [ 5,755 (15,089 192 224 2 4
65,180 ] 43,099 ] 7,320 1 2,368 135 3,200 | 9,352 |21,314 (21,482 | 5,787 [15,274 191 223 2 4
66,094 | a4, 3 | 7038 [ 2,406 . 135 3,234 | 9,447 21,707 (21,781 | 5,887 (5,476 [ 190 - 222 2 4
L 67,161 | 45,074 1 7 440 | 2,439 135 1 3,302 9,613 ’2 138 (22,088 | 5,974 15,697 189 221 2 4
i 67,771 | 45,428 | 7,498 | 2,433 135 | 3,300 9,048 122, 1405 22,343 { 6,024 {5,903 189 220 2 4

|
POutside ‘Treasury amd LR, Banks, Betore 1955 details are slightly < Paper currency only; $1 silver coins reported under coin.

overstated because they include small amonnts ol paper currency held
by the Treasury and the F.R. Banks for which a denominational break-
down is not available,

:"\"l)l'_l_.- Condensed from Statement of United States Currency and
Cloin, issued by the Treasury.

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

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

Held in the Treasury

Currencey in circulation !

‘Total, out- . Held by |
standing, | As security Lor i I'.R. 1973 1972
Kind of currency June 10, against Treasury IR, © Banks - - _ .
1973 anld cash Banks and
certificates wnd Agents June My June
Agents a0 31 30
|
Giold, Yo10,410 (10.303)
i (l() 303 [l
. 3.651 59,664 59.106
Treasury kllllLIlL‘v’ N.“l R 107 8,050
Dollars. ... 767 705 TK) 633
Fractional Coin...o oo 000 oo L. 7,152 6,793 6,746 6,383
United States notes e e o . 323 i 320 320 320
In process ol retirementd. ... ..o 28Y | 289 289 292
Total June 30, 1973, 4 82,595 | (10,303) RIS 10, 302 4,153 67,710 Lo
NMay 31, 1971, 481,698 (10,303) 94 1Y, 302 .1 R4l | 67061 |
June 30, 1972 C (1o, 303) 351 10.302 3907 62,201

A 70,7010

1 Outside Treasury and IR, Banks,
outside the United States .uul currency and coin held by banks,
mated tolals tor Wed, dates shown in table on p. A-S.

(nctudes any paper currency held

Fsti-

4 Does not include all ftems shown, as gold certificates are secured by
zold, Duplications are shown in parentheses.

2 Consists of credits payable in gold certilicates, the Gold Certificate
1 und- -Board of Governors, FRS.
T Redeemable trom the peneral fund of the Treasury,

Nowe. Prepared from Statement ot United States Currency and Coin
and other data furnished by the Treasury.  Vor explanation of currency
reserves and seeurity features, see the Circulation Statement or the Aup,
1961 BurLELIN, p. Y36,



A 16 MONEY STOCK 0 AUGUST 1973
MEASURES OF THE MONEY STOCK

(In billions of dollars)

Seasonally adjusted i Not seasonally adjusted

!
An A Al l Afy Al | Ay
|

Month or week ( )

Composition of measures is deseribed in the Nots below,

214,9 | 397.0 i 5984

1969 --Dec 2088 | 392.3 | 594.0
1970—Dec. .. 221.3 425.2 \ 041,73 l 221.7 430.0 645,6
971—Dec.ovvviiii ot 236.0 I 473.8 | 727.7 ' 242.8 ‘ 478.7 l 731.9
1972—July 247.7 l S504.5 784.0 246,06 503.6 784.3
Aug..... 248.6 508.4 791.6 l 245, 5 505.1 788.3
Sept 25011 51201 I 799, 0 248.7 510.4 796.9
Oct.. 251.6 | 516.4 807.0 251.2 515.2 805.2
Nov. 252.7 519.8 813,06 | 254.3 518.7 811.2
255.5 ‘ 525.1 | 822.0 262.9 \ 530.3 826.5
1973- ] 527.9 1 828.7 262.6 534.1 834.6
530.5 §34.9 254.0 527.8 831.6
§32.6 839.7 254.1 S3.4 838.8
| S36.2 | 8455 25915 539.5 408
340,46 852,40 2564 S538.2 iRS0.1
’5-15._% 850, 1 201, 15447 18589.7
Julyrooooooooooo ‘ S4R8.0 863.7 263.4 REY 8639
Week ending- - l \
July 204.5 | 547.4 263.7 547.7
204.5 546.8 2653 S48.2
2049 548, 1 204.0 S47.9
2063.7 : 547.2 261.2 | S44. .0
Aug. e oo 2063.9 } 549.1 261.0 ' L T N N
. |

NoT1L. -Comgosition of the money stock measuees is as tollows: w\si)l\ apen account, and time certificates other than negotiatiie CH's of

$100,000 of Large weekly reporting banks.

My Averages of daily fipures tor (1) demand deposits of commercial Mo AL plus the average of the beginning- and end-of=month figures
bunks ml;cr l]lll'dl\ domestic imcrhunkﬂum\ LS. Govt., l\c» cash items in for deposits of mutual savings banks and tor savings capital of savings
process of collection and F.R. 1loat; (2) forcign demand balances at LR, and loan associations.

Banks: and (3) currency outside \h\, IlL.I\\II‘\’ FORL Banks, and vaults of Lor deseription and back dita, see *Revision of the Money Stock Meas-
L()mmuu.ll banks. ures and Member Bank Reserves and Deposits™ on pp. 61-279 ol the Teb,
Afx: Averages ol daily figures tor A/ plus savings deposits, time de- 1973 Bun LETIN,

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of dollars)

|

Seasonally adjusted Not seasonally adjusted ‘

| .
| 3
l Commercial banks | | ! Commercial banks | LIS,
Month Non- i Non- Giovt,
or | H i bank | | bank depos-
week i Cur- De- | Time and savings thrift | Cur- De- ! Time and savings thrift its
rency | omand deposits institu- | reney mand deposits institu-
l | depos- tions 2 l depos- l tions 2
is s
| I Leps e other | o | | ¢

1y ! | Other Total

[
| |
\ i
| | ||
( 1.0 | 13,5 | 19404 |

| [
! l
|

|
C L
H
1969—Dec 162,7 20,7 l 46,9 | 167.9 ! i, | 182.1 193.2 | 20t.4 \ 5.6
1970-..ec e 172.2 25.3 203.9 220.2 216, 50.0 | 177.8 | 25. | 202.3 228.1 215,06 7.3
1971—Dec.. .. 183.4 330 237.9 270.9 253.8 | 53.5 | 189.2 33.8 236.0 269.8 | 253.2 | 6.9
| l |
1972-.. July 193.1 8.3 256.8 295.0 RYD N 91,5 37.0 257.0 294.0 280,06 7.3
193.8 | 39,1 ‘ 259.8 298.9 812 l ‘ 190.5 | .9 259.0 299.5 l 283 | 5.3
V4.8 | 9.8 2020 301.9 2RO | V3.5 41,0 201.7 302.7 I 286.5 5.9
195.9 ! 40.0 1 264.8 304.8 290.6 | 195.5 | 41.9 | 264,10 305.9 290.0 ‘ 6.6
196. 5 | 41,2 207, 1 308.4 2918 | 197.7 43,3 204.4 07,7 202,51 6.2
1987 432 | 20006 328, 396.9 | 2050 443 ‘ 07.5 | 3117 | 29.1 | 7
1973 198.4 l 44.4 | 2125 | ate.0 ooy ! 2059 45,1 2715 | 316.6 | 200.5 .0
199, 3 | 48,8 2718 322.6 3044 197.3 l A8, 0 | 2738 322 RICAI] | V.0
198.7 54.0 | 2100 130,49 | 307.0 | | 6.7 . 54.0 277.3 334 7.4 10.1
199, % ‘ SK.7 278.0 RRITS 9.4 R{} IR ‘ S6.1 ‘ IR 6.1 | 0.3 ‘ R.2
200,60 ol 7 280.1 REAIE ] IREN ! 7.3 56,8 282.2 340,09 IRIN ] .4
203.9 62,0 | 2820 [ 3oy | 2008 | 593 I K3, 27 nso 6w
2081 i O4.4 7 ORI 47,8 \ RER Y] ‘ . 203,50 [IA) RERY] | o8 l G
Week ending \ . l i ' i l
| !
July 59,5 208 631 6.1 S8 2o | o BT [T
5904 2050 0l RE I o0, 3 2040 o7 A6 oo | 6.4
SN oS4 04,4 l W76 L] 204,51 01,4y I |45._’, | ........ l 4.0
.4 04,8 68,4 N8 0.6 20006 63,8 7.2 ... | 6.1
: . |
Aue, e \ 59,4 4.6 05,1 5.0 50,3 [ Y 59,1 1.6 1 ob s 28501 avo b | 6.0
i ' ' . . | B
1 Negotiable time certificates ot deposit issued in denominations ol LAt all commercial banks.,
"5100 000 or more hy Jarge weekly reporting commercial banks.
2 Ave age of the beginnir il end-olamonth fisures for deposits ol See also Non above,

nutual savines banks and savings capitad ot sayings and Joan associations,



AUGUST

1973 i BANK RESERVES; BANK CREDIT Al7

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions

of dollars)

| Member bank reserves, S, ALY

| S.A.
Period Non-
Total hor- Re- Avail-
rowed | quired | able? Time
Total uud
| savings |
: |
1969- Dec.... 27,96 | 26,70 0 27.73 ‘ 25.34 | 287.7 | 150.4
1970—1e Jo29.12 28,73 ) 28.91 | 20,98 321.3 178.8
1971- Dec....| 31.21 AL06 | 31,06 0 28,91 360.3 210.4
1972—July.. .. 33,02 | 32,99 0 30,32 84,4
13.04 | 13,21 .lli.S!,‘ 7.3 30,
32.87 | 33.14 30.89 1 390.4 233,
33,30 | 360 30.97 1 39401 235,
330 | 354 29. 50 397.6 237.
30.00 | 31.07 28,80 402.0 41,2 .
1973 3085 2941 404.7 243.7
29,79 "o 29,30 . 410,72 2485
29,53 29.62 416.7 256.,0 ’
3017 29,86, 421.1 261.8
30,20 3010 4251 205.8 |
. 130,80 130,50 42809 | 2074
N 12,30 3w axg | o2700s ‘
|

Deposits subject to reserve tequirenments 3

Total member
bank deposits
* plus nondeposit

N.S.AL items
Demand . e Demiand |
' Vime K

. IS, Total :u)xl . Us. S.AL N.SLAL

rivate ! Govl. sivings | Private (invl. .

! 1
131.9° 5. 291.2 1497 | 136.9 4.6 l 307.7 311
136.0 6. 325.2 1751 1411 ] 6.0 332.9 336.8
143.8 0.1 364,06 20,7 149.2 5.7 364.) 368.7
51,1 5.2 832 227.1 150, 1 6.1 38%.3 R7.1
152.0 4.5 384.5 231,34 [49.0 4.3 91,4 IKR, 7
152.4 5.1 380,60 2338 E50.9 4.9 394.5 393.8
152.7 0.3 304, 1 236.2 152.5 5.4 | 398.4 vd.4
152.8 6.0, 3964 237.6 1 1537 5.1 401.9 400.7
154.3 6.5, 400.8 240.7 60,1 0.1 406. 4 411.2
153.9 7.1 410.4 243.8 160.0 0.6 [ 409.2 4149
154.5 7.2 HM.0 2488 152.4 8.1 414.8 413.5
(83,2 7.5 46,3 256,20 150,60 &5 4216 421,12
153.4 hIS 3 2060, 8 154.9 0.8 426.2 427,58
154.7 4.0 204,58 I51.4 1.0 430.5 428.4
156.4 | r265.9 | 11548 ST 43405 | (4310
157.5 ) JOR. O 1564 R | 437.9 430,06

U Averages of daily figures, Member
reserve requirement percentages with no adjustment 1o ¢
ellect of changes in Regulatons D and M, Required reserves wer
creased by $660 million cflective Apr. 16, 1969, and $400 nillion elfeciive
Oct, 16, 1969 were reduced by $500 nutlion (net) effective Ot 1 1970,
Required reserves were reduced by approximately $2.5 billion, elfective
Nov. 9, [972; by $1.0 billion, etfective Nov, IS5 and increased by $300
million eltective Nov, 22,

2 Reserves available to support private nonbiank deposits ure delined
s (1) required reserves for (u) private demand deposits, (b)Y total time
and savings deposits, ael () nondeposit sources subject 1o reserve re-
quirements, and (2) excess reserves. This series excludes required reserves
for net interbank and VLS. Govt. demand deposits.

Y Averages of daily ligures. Deposils subject to reserve requirenents
include tofa: time and savings deposits and net demand deposits as defined
by Regulation 1), Private demand deposits tnclude all demand deposis

less cish items in process of collection
il banks,

except those due to the US. Gove,
andd demand badances due fron domest

4 Fotal member bank deposits subject to erve requircnients, |\l|1\
F'uro-dollar borrowings, bank-related comme I paper, .ln(l certitin
other nondeposit items, ‘This series Tor deposits is relerred to as “the ad-
jisted bank credit prosy.””

article

Noit. For description ol revised series and for back data,
ves il

“Revi mn of the Money Stock Meisures and Member Bank Re
Deposits” on pp. 61 79 of the Feb. 1973 Burirs.

Due to chunees in Regulations M oand 1), member bank reserves include
|}

reserves hetd against nondeposit funds Im_mnlng ()Ll 16, l%‘) ack data
nuy be obtained from the Banking S
Sl.m\(lu Hn.ml ol Governors of the Federal Rt'\\.l\u System, Washington,

D.C.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

(In billions

of dollars)

Scasonmadly adiosted

L.oans

Total . i

Date loans Commercial

and and industrial

invest- Plus

ments! [ Totall loans Mus

subd? 1 Totad 00,

. suld?
1968---Dec. 3l.... 0.6 258.2 |....... 95,9 ....... ! 601.0
1969--Dec. 314, 402.1 279.4 108. 3 | §1.5
1970—-Dee, 31.,. 4315.9 202.0 1.7 S58.0
1971-- Dec. 31. 485.7 320,60 117.1 00.7
1972— July 26..... 521.3 3M7.8 122.9 62.3
Aug. 30., 529.1 455.3 125.4 6l.4
Sept. 27..... 535.6 J00.1 126.1 62,0
Oct. 25.,.,. 540.5 6.9 128.1 59.9
Nov. 29, . 549.8 373.6 129.8 00,6
Dee, 3., .. 557.5 378.2 131.0 (O
1973- 504.0 ags. s 134.9 1.9
573.7 396.2 140, 2 00,2
A82.6 404,49 143.8 60.0
SHS. 3 408.0 146.4 § 60.6
S94.0 416. 1 149.4 59.7
590.6 417.8 (51,1 ! 60,8
601 . 4 423.3 | 1536 SK.7

Not scasonally adjusted

- . _. ——
Loans Sccuritics
_ Total N e
]”“”ls Commercial
g P industrial
ves - Plus tnd industrial V.S,
Otlerd | ments? Total? [oans Plus Treas- [ Other$
solddTotal | ygin. ury
sold 2
71.4 400, 4 2084 ].......] 98.4 064.5 71,3
71.2 412,11 286, 1 | 290.0 | 108.4 54.7 71.3
1 85,9 446, 8 09,0 ] 009 ] 112.5 61.7 8o, |
[04.5 497.9 328.3 1 A3L.1 118.5 64.9 | 104.7
1.3 521.4 A50.3 | 3526 | 122,23 59.6 | IILI.5
1125 525.8% 537 ]| 356.0 | 122.2 59.3 | 112.8
113.5 ARAN L7 and o 12402 60.3 1 114.0
113.6 540.3 2] 3678 125.8 60.9 | 114,2
115.6 59,9 8] 37403 | 127,60 63.2 [ 114.9
16,9 571.4 RN T, UV I R e 67.0 | 117.1
7.1 504,49 3833 ] 38509 | 132,00 O5.4 | 116.2
117.2 5007 3920 F 1951 136.0 ! ! ol.3 | Llo.4
117.2 S78. 3 400.6 | 403.8 | 141.7 607 | 17,0
116.6 ¢ S84, 1 400.8 | 410.5 144.5 59.8 | 1178
118.7 ¢ 590, 8 414.7 | 4183 | 146.7 57.6 1 LIK.5
1138.0 60l ) 425,31 428,09 ' 1519 57.1 118.9
11Y.5 o601, 7 426.5 | 4305 | 152.2 S5.5 i 9.7

1 Adjusted to exclude domestic commercial interbank loans, See alo
note 3,

2 L.oans sold are those sold outright by commercial banks to own sub-
sidiaries, foreign branches, holding companices, and other alliliates.

4 Beginning Junce 30, 1978, 1armers Home Administration insured notes
totaling approximately $700 million are included in “Other securitics®
rather than in “Louan

4 Beginning June 30,

1969, duta revised to include all bank-premises
subsidiaries and other siunilicunt majority-owned domestic subsidiarics
earlier data include commercial banks only. Also, loans and investments
are now reported gross, without vaduation reserves deducted, rather than
net of valuation reserves as was done previously, Fora duenpuon of the
revision, see Aug. 1969 Burpirx, pp. 642-46. Data shown in above table
have been revised to include valuation reserves.,

S Reginning June 30, 1972, commercial and industrial loans were re-
duced by about $400 nnllum as o result of loan reclassifications at one
larpe bank.

Now, dotal foans wnd investments: For monthly  data, 1959 70,
see Dec, 1971 Rulletin, pp. 974 75, and lor 1948 58, Aug. 1968 BurieN,
pp. A- ‘M A-97, For a deseription ol the current § lwu.llly -ldjus(ul

series see the Dee, 1971 Boana ns, pp. 971=73. Conunercial and industrial
loans: Vor monthly data, 195971, see July 1972 Bunieas, po A-109;
for description see July 1972 Burs IIN p (.xi Data are for last Wulnu iV
of month except for June 30 Dec. ; data are partly or whaolly esti-
mated except when June 30 and Dece, .ll .nc call dates,




A 18 COMMERCIAL BANKS 1 AUGUST 1973
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
(Amounts in millions of dollars)
% Loans and investments | Deposits
e e Total { ___ _ ___ R
|' assets
T Sccurities Total Interbanld Other Total | Num-
. - Cash Ha- Bor- | capital | ber
Class of bank assetsd . bilities ! | row- “e- ot
and date Total lL.oans and Totwl? Demand i ings | counts | banks
1 uU.s. capital De- [
Treas- | Other ac- mand | Time Times
ury 2 counts4 u.s.
; Govt. | Other
All commercial b.mks
1941—Dece. 3. 50,7461 21,714| 21,808 7,225 26,551 79,104 71,283 10,982 44,349 15,952 23 7,173 14,278
1945-—Dec. 3l 124,019 20,083 90,6006 7,331 34 806| 160,312 150,227 14,065 105,921 301,241 219 8,950| 14,011
1947—Dec. 31 6. 116,284] 38,057| 69,220 9,006, 37,502 155,377 144,103] 12,792 240 [,34% 94,367 15,360 ()Sl 10,059] 14,181
1966—Dec. 31...0 322,661 217,726) 56,163 48,772) 69,119] 403,368 352,287 19,779 967 4,992 167,751 158 800! 4,859 32,054 13,767
1967—Dec. 30, .. 359,903} 235,954) 62,473| 61,477 77,928| 451,012 395,008] 21,883 1,314 5,234 184 066 182,511 5,777 34,384| 13,722
1968—Dec. 31... 401,262] 265,259] 64,4660 71,537 83,752 500,657 434,023] 24,747 1,211 5,010, 199,901| 203,154; 8,899 37,000| 13,679
1969— -Dec. 31 7. 421,597] 295,547 54,709 71.341| 89,984| 530,665 435,577 27.174 735 5,054) 208 ,870! 193,744 18,360 39,978] 13,6061
1970 —Dec. 31... 461,194] 313,334 61,742 86,118 93,643| 576,242 480,940 30,608| 1,975 7,938 209,335 231,084, 19,375| 42,958 13,686
1971—Dec. 31... 516,564 346,‘)30} 64, 2930(104.704 99,832 640,255 537, '946| 32,208 2, "908 IO 169| 220, 1375l 272,289 25,912 47,211 13,783
[
1972—July 26. 542,940 371,82()} 59,580/111.540; 91,610| 660,300| 544,860 27,210 3,260 8.320| 211, 100] 294 ,970| 34,440 49.380| 13,877
Aug. 30. 547, 880) 375,7}‘!0I 59,3001 12,8000 91,830 665,870 546,720] 27,090 3,350 3,820 211,020 201,440 36,070' 49,820] 13, '898
Sept. 27. 556,380] 382,100, 60,290/113, ‘J‘)O 91,660| 674,780| 556.490] 26,8R0| 3,890 9,470; 213,070 303,180 33,530, 50,140 13,910
Oct. 25, 561,2800 386,190 60.930|114. l(v()ll)” 830 691,880 567,6200 29,040| 3,760 7,520 22[,440° 3()5.8()()| 39,680 50,700 IJ,‘)I]
Nov, 29, 574,230 396, 160 63,210[114,860, 91,460 694,050| 572,160 27,060 3,920 7.760° 224,990 JOR 43 38,350] 51,160 13,924
Dec. 31, 598,808| 414,696 ()7,()28Il7.()H4illJ,lZX 739,033 616,037 33.854 4,194 10,875 252,223 314,891 38,083 52,0658 13,927
1973---Jan, 31&,.| 590,220] 408,590| 65,410:116, 2200 96,560| 715.670 S588,8601 29 ,250( 3,890 10,390 227,530 317,750; 42,730| 52,280 13,939
Feb, 287..| 597,890 420,210 61,330.116. Hlil 99,610| 727,520' 596,440] 29,510] 4,170 11,350 226,290 325,120| 45,530 52 (\70I 13,952
Mar. 282,. 605,0400 427,320 60,730 116,990, 91 ”I() 72(6,()I(); 593,590f 25,900 4,530 11,350 218. ()M) 332,830 45,500, 53,160, 13, ,974
Apr. 25°,. 612,020 434,750 59,810 117,460| 91, JBRO" 734,480 600,420 26,140{ 4,880 10,850, 223, 1‘(()l A35,170| 45,920, 53, (440 131008
May 307, . 616,760] 440,630 57,630,118, 500 95 »790) 744, 140) 606,720 27,670] 5.250 5 7()()i 226,800 341240 47,480 5],85() 14,018
June 270 [ 623,470 447,910 56,900[1FR,660) ‘)() ‘)Rli 746,370 606, 700 2("570i 5,490 10.090; 223,730 340,820 48 410 54,250 4,044
July 252, 627,330) 452,1000 55.520{119.710- 96, I?(l‘ 755.0900 612,350 28,580° 5.750 6,680 225.630| 345.710] 52.410° 54,380| 14,044
Members of
IR, System:
1941- —Dec. 43,521] 18,021 19,539 5,961 23,113 68,121 61,717} 10,385 140 1,709, 37, H(;I 12,347 4 5,886[ 6,619
1945—Dec. 3 107,183 22,775 78,338 6,070 29, 845 138,304( 129,67 13,570 Pyt "2 179 69,640, 24,210 208" 7,5891 6,884
1947— Dec., ] 97,840] 32,028 57,914 7 304i 32,845 132,060 122,528] 12,353 500 1,176) &0,609 28,340 54 8,404 06,923
1966 —Dec. 263,687 182,802 41,924] 38,960 60,738| 334,559] 291,063] 18,788 794| 4.432| 138,218] 128,831 4,618 26,278 6,150
1967—Dec, 293,120 196,849 46,9561 49,315 68,946 373,584( 326,033 20,811 [,169] 4,631 151,980 147,442 5,370 28,008 6,071
1968—1dec, 31... 325,080f 220,285 47.8K81| 56,920( 73,756 412,541 355,414] 23,519 L.061] 4,309] 163,920, 162,605 8,458 30,060( 5,978
1969—Dec. 31 7,| 336,738] 242,119] 39,833 54,785 79,034| 432,270 149 ,483] 25,841 609l 4, 114] 169,750] 149,569 17.3‘)5| 32,0471 5,869
1970 - Dec. 31...| 365,940 253,936| 45,399 66,604 81,500 465,644| 384,596] 29,142 1,733 6,460 168,032| 179,229| 18,578 34,100' 5,766
1971—Dec. 31,..| 805,087 277,717| 47.633| 79.738| 86,189| 511,353] 425,380} 30,612 2)549| 8,427| 174)385} 200,406 25,046 37,279 5,727
1972—July 422,079] 295,250( 42,932- 83,897| 79,081 522 ,579( 426, (41} 25,825 2,867 6.954' 165.390 225,105 32 845 38 896 5,705
Aug. 425,369] 297,828 42,727 R4 8141 79,058 526.089( 426,716/ 25,7421 2,954  2.966 164,851 230,203 34,409 39,226 5,702
Sept, 432,150 303,049| 43,5000 85,595 78,504| 532,741| 434,554| 25,502 3,495,033 166,353 231,171 31,962 39,437 5,703
Oct. 435,460] 305,996 43,691| 85,773 B8 220 546,642. 442,792 27,528| 3,360, 6,172 172,615 233, 117] I7.857 39.824| 5.699
Nov, 446,621] 314,463| 45,799 86,359 78,554| 548,333 446,441 25,759 3,520( 6.463 175.739] 234,960| 36,480 40,219 5,701
Dec, 465,788] 329,548 48,715 87,524( 96,566! 585,125 482,124 31,958 3,5()[I 9,024| 197 817 239.763; 36.357| 41,228! 5,704
1
1973—Jan. 31, 458,7601 324,637 47,333| 86,790 82,499 565,071 458,943 27,757 3,200, 8,461 177,677 241,788 40,256 40,994, 5.690
Yeb. 28. 465,065 334,609| 43,698| 86,758 85.264) 575,222| 465,395] 28,037 3,537 9,364 176,525 247,932 42.912 41,309 5,688
Mar. 28. 471,007] 340,667| 43,259 87,141 77.728| 573,531 463,004] 24,488 3,895 9,407 170,560 254,654) 42.649| 41,578 5,083
Apr. 25...1 476,739] 346,865 42,5170 87,3870 78.219] 580,412 468,385 24,744 4,242 9 167] 173,671 256,561] 43.076] 41 ROGI 5,695
May 30...| 480,394 351,223 41,030, 88,141 81.169' 587,722 473 623} 26,139| 4,621| 4,511| 176,766| 261,586\ 44.214| 42, L 0906) 5,703
June 27,..0 485,919] 357,050 40,595| R&.,274| 77.033| 589,402 473,051{ 25,130| 4,854 &,075 173,886 261.100| 45,624 42.4[8 5,705
July 250, | 489 ,273] 360,813 39,3311 89, 129| 82.091| 597,640| 478 .417] 27,1201 5,121 5.42]5 175,351, 265.401. 48,761 42 539 5,705
1
Large member bunku ) |
New York 9,10 | ! i ! .
1‘)41——-1)e(. l 12,896 4,072 7,265 1,559 (),()37‘ 19,8621 17,932 4,202 6 866 12,051 RO7|....... 1,648 36
1945—Dec. 31. 26,14} 7,334 17,574 1,235 0,434 32,8487 30,121 4,640 17 6,940 17,287 1,230 19§ 2,120 37
1947—Dec, 31, 20,393 T0790 11,972 1,242 7,261 27,98 25,210] 4,453 12, 207 19,040 1.445 300 2,289 37
1966—Dec. 31...| 46,530 35,941 4,920 5,674] 14,869] 64,424 51,8371 6.370 467 1,016+ 26,515 17,449 1,874I 5.208] 12
1967—Dce. 30..." 52,1411 39,059 0,027 7,055 18,797 74,()()‘) 60,407 7.238 T741i 1,084 31,282 20,062 1,880, 5,715 12
1968—Dec. 31...1 57,047 42,9680 5,984 8,094| 19,948 51,364 63,9000 8.964 622 8R8 33,351 20,076 2,733 6,137 12
1969—Dec. 31 7. 60,333 48,305 5,048 6,980 22 344 87,753 62,381] 10.349 2068 694 36,126 14,944 4,405 6,301 12
1970—Dec. 31. 62,347) 47,161 6,009" 9,177 21,715 8Y,384| 67,186) 12,508 956/ 1,039 32,235 20,448 4,500, 6,480 12
1971-- -Dec. 31, 63,342] 48,714] 5,597 9,031 22,603 I 46! 71,723 13,828 186 1,513 30,943 24,256l 5,195 7,285 12
1972—July 26.. 66,331 51,408 4,954 9,969 19,517 91,247] 69,508] 11,580 [,3120 1,170; 28,396 27,050 7,430 7,612 13
Aug. 30.. 67,353 52,031 5,158 10,164 19,152 92,0066 69,330 11,679 1,345 288 27,497) 28,521 8,188 7,736 13
Sept. 27...1 68,924] 53,166 5,308) 10,390 17,864) 92,484] 70.323] 11,414 1,591 1,454 27,718 28,146 6,861 7,714 13
Oct. 25. 69,136 53,835 5,045 10,256 21,2611 96,657| 72,568] 12,386 1,530/ 1,097| 29,046 28,509 9,170 7,756 13
Nov. 29, 70,707 55,533 5,712 10,462; 21,556 98,990- 74.550] 12,639, (,7520 1,032 30,7000 28,417 9,335 7,944 13
Dec. 31, 75.034] 58,713 5,696 10,625 20,416, 107,603 82,446] 15, ()‘)4I 1,833 1,418 35,373 28,728 9,502 8,042 13
1973—Jan. 31,. 73,7440 58,304/ 5,439| 10,001| 23,203| 102,923 77,213| 13,919 1,574 1,257 31,292 29,171 10,142 8,074 13
Feb. 28.. 75,727 61,629 4,463 9,635 23,059 105,571 79,567| 14,040| 1,708 1.506] 30,533 31,780, 10,321 &, 142 13
Mar. 28., 76,368 62,584; 4,498 9,280| 20,133 103,402 77,435} (1,744] 1,951 1,789] 29,032 32,919] 9,938 8,047 13
Apr. 25.. 76,834 63,395 4,254 9,185 19.710] 103,622 77,295 11,935 2,229 [,732 29 ()()H 32,331 92,891 N,()‘).*| 13
May 30.. 78,078 64,505 4,424i 9,149 19,587 104,550 77.980] 11,780, 2,491 521 30, 1038 33,153 10.496( 8,137 13
June 27.. 79,227 65,510, 4,343 9,374: 18,785 105,071 76,945] 12, l()4 2 ()72| 1,174 28,336 32,659 11,586] 8.174 13
July 25,. 79,869 66,117 4.047 ‘).7()5i 23,544| 110,392 81,473] 13, 787! L0Y! 7(;‘)i 30,164 33,784 12,857 &.212 13

For notes sce
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AUGUST 1973 i: COMMERCIAL BANKS A 19
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of doHars)
|
. Loans and investments Deposits
! f Total }
i | |il\'>(.'l\'- .
Securities Total Interbank 3 Other Total  Num-
Class of bank | lia- Bor- [capital . ber
and date | Cash © Dbilities i row- ac- of
] Total Loans assetsd and | Pemandd ings | counts | banks
[ ! ’ capital [ Totald i . | :
¥ Touce- Des Time Times [
. counts4 i 5.
i | | [Govt. | Oter | .
' !
1. urge member I).mlu(umt ): , . !
City of C} | | ,
1941 YR 2,76 1,430 370 1,566 4,363 4,057 2,414 a75 23K 13
1945 ])cu. ] ¢ 5.0 4,214 S5 1,489 7,459 7,046 X402 Tyt 377 12
to47- - ee. 3.0 5,088 2,890, 397 1,73 6. 860 6,402 4201 9Ly 426 11
1966 Dec. (1,807 1,545 1,542 2,()3.‘\', {4,935 12,673 1,433 28 O 6,008 4,898 454 1,19 11
1967 --Dec. ] 12,744 ﬂ/il 1,047 2947 16,290 13,985 1,434 21 207 6,250 6.01% A8Y 1,340 10
1968 Dec. 2 14,274 | ROY 20125 1,008 %099 14,520 1,538 2 257 6,542 6,171 O82, L4338 By
1969  Dec. 14,3065 1,504 2.0 2802 17,927° 13264 1677 15 175 6,770 4,026 1,290 [,517 9
1970 Dec, 3 15,745 2,108 3,0741 19,892 15,041] 1,930 4Y) 282 6,663 6,1 l7| 1,850 1 ,58(:: 9
1971- Dec. 7,133 1,782, 3,001 21,214 16,6511 1,693 Loy o4 0,890 '/ 5 l() 1,935 1,082 1}
! | :
1972 July 18,582 14,1307 [,308 3,070 22,727 16,695 1 447 [DEY 3O 6,157 8,587, .'!,l)\'7! 1 ,Xi(i! 9
Aug. 19200 14,701 1,455 2, JBROL 230128 17,147 1,487] 196 o8 6,220 9 170 2,985 1,850 Y
Sept. 19.270] 14,582 1,543 3,080 230470l 17,R1 1000 224 374 6,435, 9,373 2,708 l‘xsul Y
Oct, 19,5300 15,021 1,435 kN 19 23,714) 17.738] 1,455 196 192 6,264 9,631 2,945 | ,875! 9
Nov. Z 20,370 15,379, .57 Z‘.,(»S‘)- 24,0420 18,021 1,262 247 2L 6,565 9,764 3,137 | 4SS Y
Dec. 20,362 106 “)4[ 1. 873 2 Sﬁl)li 2(»,(1()0' 19 8511 1,615 Loty 50% 7,387 W0, 179 3. l)()N { ,X‘)II 9
1973 Jun. 20,0000 16,371 1,562] 3,083 2 ‘)\‘)' 25,035 18,709 1,364 247 A58 0,605 10,13 SJ 2,276 1,895 9
Feb, 20,988 17,544  1.384[ 3 (l“ 20,575 19,4290 1,433 224 442 6,778 10,552° 4,075 1,891 9
Mar. 22,6600 17,980 14700 3 210 26,821 19 . 854] 1,326 200y 461 6,439 11.362 3,910 1.87% )
Apr. 22,8001 18,253 1.414 11 27170, 20,0200 1,304 30l 426 6630 11306 39710 | L B9Y) 9
May 23,717 IR.9USo[ t.S04 }.257' 28. f.“, 21,088 1,501 LI 154 68820 12,140 3,954 1,910 )
June 244100 119,660 1,462 13 282 28,0200 20,270 1.371 R Ad 6,899 12,050 4,432 1,922 9
July 25 ....... | 25220 20,5800 | \(»4| 3.277 300199 21,627 1,038 R 226 6, 4R8[ 12 88O 4,922 1928 9
|
()thor large member: 39 | | '

941 Dec 3L LRV 708 6.467 1,7700 8,518 24 4300 22 33 4,350 1odl 491- 12,557 -l.h’()hl ....... 1,967 151
l‘)45 | DIUCHEK Y IR 44, Tow 8,504 29,552 2,042 11,246 S| ,N‘)N’ 49 085 6,418, S8, 22 24 655 9. 760 22,506 359
1947 Dec. 3,0 .. 36,0400 13,4490 20196 2,396 1], ()()(n 49,6590 46,407 5,027 2 405 28 900 11,423 1| 2,844 353
1966 Dec, 3, ... L YRSI 69,404 l.i,(M()‘ 13,326 24 .22%] 123,863 108, K04 N,S‘).!' 233 1,633 49 ,004] 49,341 l ,‘)5?! 9,471 169
1967 Dec, 30....... LOS, 24 73,871 14,6670 17 487 26,867 136,626 120,485 9 374 RILU| ,7| 383,288 55,798 2,555 10,032 163
ey Dec. 3oL | I"I.()l)(n 83,634 15,036 20 337 28,136 I81,957 132,305 10,181 307 1LRNE ST, 4490 62 ,484] 4,239 10,084 161
1969 --Dec. 317 120,324 w0890 1L 944 1N ,484' 20,954 157,500 120,222 10,663 2421 ,575 58,023 53, h"‘) 9,881 11 , 464 157
1970 Dee. Moo I'H 718 96,1580 14,700 22,860 31,263 171 711 140,518 11,317 8O 2,847 59328 66 7H [, 3910 12,221 156
1971 Pee. Moo 149 T4u1 106, )(1|| 15,9120 27, 129] 33,732 ‘)() 840 155,220 ll!?_llll 0331 3,557 62,474 77 l)"() 14,799 H 197 156
1972 July 154,508) 113,172 13 873 27 .4?\'.1[ 30,738 193,595 151,678 9,598 1,008 Z.H(yN| SRLUK0OBTL 1 17,6260 14 011 157

Aug. 3 153,087 112,638 13,501] 27 818 31,4520 103,592 1525700 9 455 1,150, 1,015 5% 564 H2, I3 18,450' 14,062 156
Sept. 2 o Us6, 823 118352 13,692 27 778 .H,Mo/ 196,672 1560230 9 500 1,285 3,512 58,956 82,761 17,816 14,132 157
Oct, 25... 157,630] 115,642 13,6991 28 289 315,635 201, Sﬁl ESR,210H 10,202 1,239 2,374 61,147 83,252 20,500 14,193 156
Nov, L6300 119,961 14,7347 28.316: 29,3507 200,829 159,305 8 844 1,156 2,828 62,229 84,248 18 L6020 14 331 156
Dec. ! T 599] 126,661 I(-..H(» 28,57.!| 46,729 .‘.I7, 170 173,913 11, l.”l 1,173 3,860 71,370 ?\'()..‘72| 19,392 14,687 156
1973 Jan. TOR, S22 123907 15,844 28,771 l() 420, ‘()7.‘)()4| 163 .45 ‘),'),_1‘)! 1,044 .‘,47(): 63,011 86,654 21,086 14,619; 156
teh. D 169,752 126,901 13,957 24 394 ;';7' 2012960 165.050] 9,365 1210 3,942 62,627] K7.906, 22,434 1.1,7(.()] 156
Mar, 72,080 129,991) 1 ‘ L6185 29 075 2‘) 034 211,358 165,250 BASS 1,28% 3,761 60,676' 91 175 22,182 14 Hiv 156
Apr. 25, . 175,754 11 41 4 29,087 20,101 215,262 (68, 2060] 8,470 1,285 4,009 61,487 93,049 22,606] 14 905 156
My ] T 175 455 12.547 249, 1\‘) 2177 ".I7,(NH 1701238 9 8400 1,324 1,684 62, AM' 94 862 183 14 965 156
June 177,378 12,698 29,442, 216,618 169, 876 B, 548" |43 3,002 61,9720 94 640 2 L9915, 127 156
July 17% . 493 . 11982 258 878 1I7.220| 169 837 &, S18 I, lh-\'l' 2.223 61418 ‘)(u_.”(l( 22.492 15,182 156

’ |

All other member: 3, | ! | . ' | | ’
1941 -Dee. 3 G 12,518 s g, l77| 2,250 A 4020 19 ,4006| 17,418 192 3, 225 10100 6,258 41,982 6,219
{945 35,002 5,590 26,9990 2 408[ 10,612 46,059 43,4181 1,207 |7‘ 2 35 12,444 1L 2,525 6,476
1947- 36,324 10,199 22 857 3.268 1(!.77Hi 47,553 44,4438 1,080, 17 } I4, 560 23 2,90 6,519
1966- --Dec. 1O 518 68,641 22,419 18 458" 19,004 131,33 117,749 2, 392 o) 174 56,672 57144 JO8L 10,309, S.9s58
1967 - L 122,810F 0 74.995] 24,689 22 R26 20,334 146.052: 131, 150] 2,766 ‘I.’ul 1,564 61,161 65,569 5527 1t ,l)(\5| 5,886
1968 PU3a.7598 83,397 24,998 26 364 220664 161, 1221 144 oX2] 2 839 LEy 1,281 66, i7h| 73,873 804] 11,807 5,796
1969-- - 140715 92,147, 20,278 27,291] 23,928, 169078 148,007 4,152 B4 16T 67 9300 75,170 1.820[ 12,766, 5,691
1970 Dec. 1S4, 1300 99, 404| 22 386 ]",140 25,448| 184,635 161,850 3,387 135 2,592 69,8006 85,930° 1,830 13,807 5,589
1971 Dee. 175, 2010F 110,357 24,.!4.!, 40,511 26,783 207,798, 18] ,'.’Hl) 3,853 263 2 b L9 ‘, 4,()72 100,600, 3,118, 15,114] 5,550
|
1972- —July S 182,638 116,540 22,707 43 391 25,75 2|5,UIU| 186,260 1 ’l)_\'! 203 l.h()(l 71 ,XS7|I()X._!2‘) 4,001 15,423 5,520
Ay, | i 154 859 TR .ASK[ 22,6008, 43 THR 2 27,303 187,609 3. LIR 263 1,595 72,564 110,129 4,786° 15,578 5,524
Sept. 187, 134] 119,949 22,9011 44, 5| 220, 106] o, 36l 3 178 512,093 74,244 110,891  4.517] IS.7.L!| 5,524
Oct. 5., 189 164] 121 498 23 512 . 1 224,720) 194,272 3 4‘('i 52 ‘()‘)' To,158[111.725) 5,242 16,0000 5,521
Nov, ] L JOLURRY 123,590, 23,750 . . 224,472 va 568 3,014 498 2,890, 76,238112 5331 5,379 16,089 8,523
e, CIOT R3] 127 881 24 hl(ll 45, 132 29,841 2_\4.34.’.' 205,914 4, e 308 .‘.?JK B 0811014 483 4,455 16,0608 5,520
1

1973 195,40 ll(:,l)Sﬁ’ ARE 4 025 25 9315 229 209 199, 603 3,244 7().741‘)[![5\}428 5.7520 10.406! 5,512
Lo 197,603 128,535 X‘)4| 45,174 26,295 231,780 201.349] 3, 199 76,587 117,694 6,082 16,516. 5,510
CIOm SR 130, 112 23,6761 45,570, 24 K6y, 231,950, 200,465 2,063 74,413 119,198 6,619 16,834] 5,505
L2001 A51 131.004]) 23,435 45, ‘)57| J121] 234,358 202 71C O 76,4 /7]I 19 .80 ll 6,608 16,909 5,517
P03 084 134,248 4‘)i| 4') 340 26.594 238,037 204,432 3318 77,105121,431° 7,581 (7,084l 5,525
| 204.504] 136,427 0927 46 85| 25,474| 238,796 205,260 l 116 76,679(121,545  7,407| 17,195 5,827
. 205,090 I.V!.ll(»()l '.‘,I.‘).‘\l 46,692 25,910 239,829 205,480 78 5 '/7,2?:] l22.421| 8,4‘)() 1. ’17| 5.527

| . !

Lor notes see p, A2l



A20 COMMERCIAL BANKS v AUGUST 1973
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
TLoans and investments . Deposits
I e . Total 1_. . _ . R _ _ |
1 iilS\'CtS— - |
Classification by | Securities Total Interbank3 | Other
I RS membership | —. Cash Ha- . B Bor- | Total Num-
and FDIC | assets 3 bilities . - row-  capital | ber
insurance Total l.oans | andd Totald Demand ings ac- ¢ of
1 U.S.  Other capital | De- - - Time counts  banks
Treas- 2 - ! mand | Time | . 5
ury counts4 .S, .
! Govl. Other :
———— N R — [ L - i — | - - S S,
Insured hanks: | | i
Total: i !
1941 —Dec. 31.. 49,2000 21,259 21,046 6,984 25 788 76,820: 69,411 10,654 1,762 41,298 15,699 106,844 11,426
1945 —Dyec, 36.. 121,809] 25,765 88,912 7,131 34,292 157.544 147,778 13 883 123,740 80,276 29 876 215 8,671 13,297
1947  Dev. 3., 114,274] 37,583 67,941 8,750 36,9206 152, 733" 141,851} 12,015 5S4 1,325 92,975 34 882 61 9,734 13,398
1963—-Dec. 20.. 252,579 155,2(11' 62,723 34,594 50,337 310.730; 273,657 15,077 443 b,712I 140,702 110,723 3,571| 25,277 13,284
1964-—Dec, 31.. 275,053 174,234 62,499 3K8,220' 59°911 343,876 305,113] 17,664 733 06.487) 154,043 126,185 2,580 27.377 13,486
1965 —-Dec. 31.. 303,593 200,109, 5‘).120 44 264 00, \’7| 374,051‘ 330,323 18,149 923 5,5081 159,059 146,084 4,325 29,827 13,540
1 , .
1966  Dce. 31.. 321,473 2I7,37‘)| 55,788 48,307 68,515 401,400! 351,438] 19,497 BRL 4,975 166,689, 159 396 4,717 31,609' 13,533
1967—Dec, 30.. 358,536] 235,502 62, 0')4 60,941 77,345 448,878 304 118 21,598 1,258 5,21 182,984 183,060 5,531 33,916 13,510
1968 Dec. 31.. 399,560 264,6001 64,028 70,938 83,061° 498,071 432,719 24,427 1,155 5,000 198,535 203,602 8,()75| 36,530 13,481
|
1969 Dec. 317 419,740 294,638 54,399 70,709 89 090 527,598 434, 138] 26,858 695 5,038 207,311 l‘)4,2J7l 18,024 3‘),450| 13,464
1971—Dec. 31.. 514,097 345,386 64,691 104,020 98,281 615,805 535,703| 31,824 2,792 10,150 219,102 271,835 25,629 46,731, 13,602
1972—June 3()..i 539,093 368,275 59,984 116,833 98,252 (01,838 549,985 28,398 3,033 9,062 217,641 291,850 32,828 49,623 13,669
Dee, 31.. 594,502 411,525 66,679 116,208 111,333 732,519 612,822] 33,366 4,113 10,820 250,693 313,830 37.556 52.166 13,721
1973 —NMar. 28.. 606,852| 428,235 178.617 R ,402 724,1()5i 594,805] 25,721 4,339 11.322 219,601 333.821 43,921 53,529 13,706
1
National member: | , . !

941. Dec. 31, 27,571 11,725 12, ()1‘) 3,800 14,977 43,4331 39 458 0,78(1 1,088 23,262 8,322 4l 3,640 5,117
1945—0dec. 31.. 69,3121 13,925 St, 25() 4,137 20,144 ‘)U 2200 84,939 v,229 14,013 45,473 16,224 7H| 4,644 5,017
1947 Dec. 3., 65,2800 2f 428 3%, ()74 5,178 22,024 8%, |b"| 82,023 8, J75 35 M5 53,541 I‘),278| 45 5,409 5,005

| . !
1963 —Dee. 20.. 137,447 84,845 33,384 19,218 28,0615 l7(),2].{ (50,82 8,863 146 3,691 76,836 61 ,ZHHI i 704‘ 13,548 4,615
1964 -Dec. 3., 151,400 96,688 33,405 21,312 34,004 190,289 169,615] 10,521 211 J,()()4| 84,534 70,7406 09 15,048 4,773
1965 Dec. 31.. 176,605 118,517 32,347 25,720 36,880 219,744 193,860 12,064 458 3,284, 92,533 85,522 2 627| 17,434 ,8158
' . | . .
1966  Dee. 31.. 187,251 129,182 30,355 27,713 41,690 235 ‘)‘)(y: 206,4508 12,588 437, 3,038 96,755 93,642 1,120! 14,459 4,799
1967-- Dec. 30.. 208,971 139,315 34,308 135,348 46,634 2063 175| 231,374 13,877 0652 3,142 106,019 107,684 3,478 19,730 4,758
1968—-Dee, 31.. 236,130 159,257 35,300 41,572 5(),‘)53 296,594, 257,884 15,117 657 3, o901 16,422 122,597 5,923 21 '524. 4,716
1969 - Dec, 317, 247,520] 177,435 29,576 40,514 54,721 JIJ,‘)27l 256,304 16,299 J(_»l\ 3,049 121,719 114,885 12,279 23,248 4,608
1971-—Dec. 31.. 302,756] 206,758 36,386 59,612 59,191 376,318 314,085 (7,511 1,828 6,014° 128,441 160,291 18,169] 27,065 4,599
1972-— Jum 30.. 316,880 220,102 33,258 63,520 60,181 3‘)2,()4]| 322,288 15,715 | 838 5,()‘)Sl 128,454 170,586 22 816 28,713 4,606
Dec I, 350,743( 247,041 37,185 0606.516 67,390 434,810 359,319] 19,096 2,155 06,646' 146,800 184,622| 26,706i 30,342 4,612
1973. - M.lr 28.. 354.999 254,447 100,552 53,789 426,035 145,341 14,134 2 285 6.866 127.001 195,056 30.336 3(),‘)24| 4,607
State member: ' | 1
1941 —Dec. 31.. 15,950y 6,295 7,500 2,155 K,145 24 688 22,259 3,739 ()2]| 13.874 4,()25| 12,2460 1,502
1945 - -Iyee. 31.. 37,871 8,850 27,089 1,933 9,731 48,084 44,73 4,411 I 8,166 24,168 7980 130 2,945 1,867
1947-~Dec. 31.. 32,5660 11,200 19,240 2,125 l() &22 43,879 40,505 3,978 1§ 381 27,008 9,062 9 3,055 1,918
1963— -Dee. 20.." 72,680 46,866 15,958 9,855 15,760 91,235 78,553 5,655 236, 2,295 40,725 2‘)_(»42= | .7‘)5| 7,506 1,497
1964—Dec. 30.. 77,091 50,002 15,312 10,777 18,673 98,852 86,108 6.480 453 2,234 44,005 32,931 1,372 7,853 1,452
1965 -Dec. 31.. 74,9721 51,262 12,645 11 ,0()5 15,934 93,640 81,657 5,390 382 1,606 39,598 34,080 1,607 7,4‘)2| 1,400
; !
1966 -Dec. 30.. 77,377 54,560 (1,569, 11, 247 19,049 Y9, 504 45,547 06,200 357 1,397 41,464 36,129 1,498 7,819 1,351
1967- -Dec. 30.. 85,1281 58,513 |2 649" 13,966 22,312 111,188 45,637 6,934 S16 1,489 45,961 40,736 1,892 8,368 1,313
1968 - Dec. 3., 89,894 61,965 12,581 15 348 22,803 116,885 98,407 8 ,4()2| 404 1,219 47,498 40,945 2,535 8,536 1,262
1969-—Dec. 317. 90,088 65,560 10,257 l4,27li 24,313 ll‘),Zl‘)i 94,445 9,541, 248 1,065 48,030 35,5()()! 5,110 8,800,201
1971—-Dec. 31, 102,813 71,441 11,247 20,125 26,998 135,517 111,777 13,102 721 2,412 45,945 49,597 0, 878 10,214 1,128
! \ ' \ ! .
1972-- June 30.. 105,895 75,047 10,450 20,398 26,248 138,021 111,705 11,595 879 1,935 43,965 53,331 ‘)1(: 0,645 1,108
Dec, 3.0 115,426] 82 8%9 11,530 21,008, 29,176 150,697 123,186 12,862 1,406 2,378 51,017 55,523 ‘) ()5|| [0,886: 1,092
1973- Mar. 28,. 117,547 87.421 30,126 24,248 14N,345\ 117,906] 10.511 1,495 2,457 43,377 60,065 12.044' 10,973 1,074
Nonmcmbcr: : )
1941.. Dec. 31. 5,7760 3,241 1,509 1,025 2,668 8,708 7,702 129 s3 4,162 3,360 6 950 6,810
1945—Dec . 14,639 2,992 10,584 1,003 4,448 19,256 18,119 244 1,560° 10,635 5,680 7 1,083 6,416
1947- -Dee. 31... 16,444 4,958 l(),()]‘)i 1,448 4,083 20,091 19,34 202 4 149 12,3060 0,558, 7. 1,271 6,478
1963 -Dec. 20.. 42,464] 23,550 13,391 5,523 5,942 49,275 44,2%( 559 61 726 23,140 l‘),7‘)J! 72 4,234 7,173
1964—Ddec. 31.. 46,567 26,544 13,790 6,233 7,174 54,747 49,389 658 70 649 25,504 22,509; 99 4,488 7,262
1965- -Dec. 31.. 52,028 30,310 14,137 7,581 7,513 60,679 54,80¢ 09s 83 Gf8 27,524 25,882 91 4,912 7,320
i
1966 —Dec. 3. 56,857) 33,636, 13,873 9,349 7,777 65.921 59,434 709 d7 543 28,471 29,625 99 5,342 7,384
1967—Dec. 30.. 64,449F 37,675 15,146 11,629 8,403 74,328 67,107 7860 89 SRR 31,004 34,040 162 5,830, 7,440
1968—Dec. 3. 73,553} 43, 17R| 16,155 14,020 9,305 84,605 76,308 Y08 94 601 34,615 40,060 217 6, 482' 7,504
[969—-1ec. 317, 82,133 51,643 14,565 15,925 10,056 94,451 83,3800 1,007 85 924 37,561 43.792 629 7.403 7,595
1 . 1 . s
1971—Dxec, 31.. 108,527 67,188l 17,058 24,282l 12,0‘)2i 123,‘)7()I 109,841] 1,212 242 1,723 44,77 (11,‘)4()i 582 9.451| 7,875
' | ' |
1972—June 1() | 116,317 73,126 16,276 26,915 11,822 131,774 115,992 1,088 316 1,432 45,222 67,9341 | 07()I 10,2651 7,955
ec. 128,333 81,594 17,964 28,774 14,767 147,013 (30,316 1,408 552! 1,796 52,876 173, ()Rﬁl 1,199 10,938 8,017
1973 . Mar. Zh | 134,306 X(),J()h‘l 47,939 1 11,365 14‘).725I 131,558 1,076 55‘)| 1,999 78.701 |, 541| 11,631 8,085
I d I

49, 223i

Lot notes see p. A-21,



AUGUST 1973 » COMMERCIAL BANKS A2l

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

{Amounts in millious of dollars)

Loans and investmenls Deposits
_ - Total .
1
e N H I
ssific Sceurities Interbank # Other T B
FRS membership Cash liat- ) lor- .!“!‘l.l| -\l“-”-l-
an<d FDIC . assets U bilities | o= L‘l'm{.x ::t!
insurance Total l.mlm% . and by o1 Demand M counts | banks
US| Geher capital e Tine Tine !
Freas- 2 | . de mand e :
ury | cournts 4 USo 0 Oher
' Gove, ther
. A
- | :
Noninsured I i !
nonmember; . . ) '
1941-~1 1,457 455 761 2400 7030 2,283 1,872 329 1,291 253 13 am 8s2
1945 - 2,211 318 [,693 200 Std- 2,708 2,452 181 1.908 368 4’ 279, 714
1947-- De 2,009 474 1,280 255 57()i 2,643 2,251 177 185 I8 1,392 478 4 328 83
1963 -Dec. 20, . ... 1,578 745 a6d 362 T4 2,0200 1,463 {00 81 17 w12 Wy oer ke s
[964—De PPV B I 11 I 483 474 S8 3,033 2,057 271 86 23 114 534 949 400; 274
1965 e, ] el 2,4550 0, 418 489 572 3,2000 2,113 277 85 17 1,121 ol2! 147! 434 263
1967--Dec. 30...... 2,638 (AN 370 533 S797 3 L4047 2172 285 58 150 1,081 AR 246, 457 211
1968 ~Dec. 3. ..... ©2.001) 1,878 429 597 3 TRY 2,519 K§0 50 mi 1,360 7070 2248 dod 197
1969 - June 30 7.....1 2,809) 1 800 321 68Y §O83,9427 2,556 208 N1 151 1,430 1| 20l so 200
Dec, AL 2,982 2,041 310} 632 895 4,198 2,570 M6 41 I(»i 1,559 0318 336 528 197
| !
1971—Dec. 31...., 3,147 2,224 239 684 1,551 5,130, 2,923 380 1o 19, 1,273 1,134 243 480 181
1
1972—June 30..... 4,1920 3,230 274 o8& 1,220] 5.884[ 3,154 4! a1, 20 14090 1,258 86| 4aw4l 206
Dec, 3., 4,865 3. 731 349 785 1,794 7,073 3. L7175 Ehi sl bh 1,530] 1,020 527 a9l 2006
Total numm-mhcl : i .
1941—. Dec. 31. 7,233 3,600 2,270| (.266 3,431 10,992 9,573 437 5,504 1613 1 L 7,600
1945 l)LL M. 16,549] 3,310 12,277) L.262 4,962] 22,024 20,571 428 14,101 4,045 162 7,130
1947- -Drec, 31 18.454] 5,432 (0,318 1,703 4,659] 13,334] 21,591 4.wl 1490 1671 13,758 v,mn) 121596 7,201
1903—Dec. 20. ... .. 44,015 24,295 13,854 5,885 6.3106| 51,304] 45,743 749! 144| 7440 23,972 20,134 165, 4,623, 7,458
1964 - Dee, 31....., P A8, 879] 27,8000 14,273 6,707 7,752 57,780 51,447 931 156 6720 26,645( 23,041 1987 4,894 7,536
1965—-Dec. 3.0 S54,483| 31,8581 14,555 8,070 8,085] 63,879| 56,919 972 LOK 635 28,649 26,495 238 5,348 7,588
F967- e, 30...... 67,087] 39,40 15,5065 12,162{ & 983f 77,7321 69,214 . 071° 147 603 .!.3,035: 15,372 41)3: &,286) 7,651
1968 —Dxec, 31...... 76,454] 45,253 16,585 [4,617) 9,997| 838,394 78,887 1,227; 150 701 35,981 40,827 4l (),‘)45] 7,701
. , | -
1969- June 1() oot BOLBAT] SO, 1591 1-1,(1(12! 16,0211 9,504 92,743 81,1660 1,090 Lo 765] 35,500, 43,0652 741 7.5(){)! 1,737
Doc. 3., ... BS,115] 53,688 14,875} 16,550 10, D50] 98,6511 83,940 11333 126 940 .w,|20| 44,4300 965 7,031 7,792
i 1 H
{97(-— Duec, 3L .. (1,674 68,41 (I {7,297) 24,966 13,6431129, l()()l 2,764 1,592 KLU VI4L 45,980 (»3,08!' BHO ‘),1)3.7‘, 8,056
1972- June 30. 120,510 16,550 27,603 13,042 (37,658:119,145] 1.472 AT 1,453 46,631 69,1920 1,462 10,759 8,161
Dece, 3., .., ‘133, 198 12,3130 209,559 16,562 [54,085:134,091 1,898 033 1,850 54,4006 75,3()5I 1,726 11,429 8,223
: , .

1 feginning June 3, (966, loans to {urnwers directly puaranteed by
CCC owere reclassificd as securities, amd 1 xpor(- lmpnlt Bank |mnh|1|n
fund participations were reclassilied from loans to securitics. Fhis reduced
*Total loans” and increased COther seeurities' by about $1 billion. * Total
loans” include Federal tunds sold, and beginn with June 1967 securities
purchased under resale .n.xu,mu\h, figures tor which are included in
“Pederad fuads sald, cte.,*” on p, A-22.
ning June l() l‘)7l farmers Home Administration
1 as “Other seeurities™ rather than “Loans.” As a res
change, approximately $300 million wus transferred to “Other
tor the pertod ending June 30, 1971, for all commercial banks.

See also table (and notes) at the bottom ot p, A-30.

2 See fiest two pacageaphs of note 1.

3 Reciprocal balances excluded beginuing with 1942,

4 Includes items not shown separiately, Scee also note 1,

3 See thicd paragraph u( note L above,

o Beginning with Dec. 3, 1947, the series was revised;
see note 4, p, S87, May l‘)M HUH 1IN,

? Vigure takes fnto account the tollowing changes beginning June 30,
1969 (1) inclusion of ¢consolidated reports (including figures for all bank-
premises subsidiaries and  other signiticant majority-owned  domestic
subsidiaries) and (2) reporting of figures for toral loans and for individual
categories ol securitics on a pgross basis  that s,
valuation reserves  rather than net as previously reported,

8 Hcginning Nov. 9, 1972, designalion of banks as reserve city banks for
reserve-requirenient purprms has been based on size of” bank (net demiand
deposits of more than $400 million), (luu )ul in the Burnre N for
July 1972, p. 626. Categories shown here as 1 avee™ and “All other™ paral-

notes are
1t of this
ceuritics”

for description,

betore deduction ot

fel the presions “Reserve city® amd “Country’ categories, respectively
(henee the series are continuous vver time).

9 Regarding reclassilication as areserve
P. M3 For various changes between re city and country status |n
1960 63, see note 6, p. 387, May 1964 Bun No(See also note K.)

L Hw\nmm, May G, l‘J72 two New York City country banks, with
deposi $1,412 million, muuul and were reclassified as a reserve city

bank. (\LL also note 8, )

y, see Auge 1962 BurLkns,

-,\I \mu N (mnlml-

Notre  Data are for adl commercial banks in the Unite
ing Alaska and Hawadi, beginning with 1959), Connnercii
all” commercial lmnkx both member and mmm(.mhu
banks; and numlcp:).sil trust companices,

tor the period June 1941 June 1962 member baunks include mutual
savings banks as follows: three before Jan, 1960, two through Dec. 1960,
and one through June 1962, Those banks are not ncluded in insured
commercial banks.

Beginning June 30, 1969, commercial banks and member banks exclude
@ small national Imnk in llu Virein Lands; also, member banks exclude,
and noninsured commercial banks include, lhmlu.h June 30, 1970, w small
member baok enpaged exclusively in trust business,

Comparability of Hgutes tor clisses of banks atlected somewhat by
changes in LR, membership, deposit insurance status, and the reserve
classitications o cities and mdividual banks, and by merpers, et

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

I'uzures are partly ostimated except on call dates.

I'or revisions in series betore June 30, 1947, see July 1947 BuriieaN,
pp. 87071,

stock
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LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

| Other loans 1 Investments
i 1
To U.S. Treasury
Total | Fed- ¢ financial - H securities 6
Class ol loans1 | eral ‘om- i F g institutions Other, State
bank and and { funds ner- | Agrie| Seeurinies | Real | 1o Pand {0
call date invest-| sold, | Totl cmll cul- ! [ in- |()lhcr locud s‘cc;
s | ete.2 DS | - T ate - wovt. | Seeus
‘ ments | ete? - ll::‘_ ;'lll”-‘ hl“(:_ | tate \“:"l_ ) Bills i:’L‘”l_ ritiess
| ;‘l‘:\l] Illm? 0;};2[\ Banks|Others Uils d I'otal L‘l"l:l“_ Notes ! Bonds rities
I deal- cutes
I ers
'1"1?_ ' | I ) N
atal: B
1947- Dec. 31,116,284, ... .. IR,057:18, 167 l,(»(i() 8§30 1,220 1sh. ... 9,393 5,723 947169,2211 9,982| 6,034,53,205] 5,276|3,729
1969-—Dec, 3110422, 728] ©,928 286,750 108, Hl](l.:i‘_f‘!l 5.739(4,027 2,488]15,062|70,020(63,256,7.388 54,700, ... .1 .. | ...... 59,183]12,158
1972-- -Dee. 31.|599,367126,002 388,5‘“ 132 '(lI LLSM 11,816|4,491, 6,585|23,402|98, 382|187, 232/ 10,171:67,028) .. ....[...... [ 89,504(27,579
. i
Allinsured: X |
1941 Dee. 31, 49,290 ... 21,259 9, 214| 1,450 old] 662 a0 4,773 4,505 21,040 988| 3,159116,899 3,651 3,333
1945 Dec. 310 )121,809...... 25,765 9,461(1,314 3, 164:3,0600 49 .. 4,677] 2,361)1,132[88,912]21,526.16,045(51,342, 3,873|3,258
1947 Dec, 31..(114,274] ... ... 37,58318,012|1 61() 8“! 1,190 114 9,20606] 5,654] 914 67,941} 9,676 5,918|52, 347‘ 5,129(3,621
1969 - Dec, 3110419 ,746] 9,693,284 945/ 107,685, 1() 314(5 ()44 3,991 2,425[14 ,890[069, 669,03 ,008]7.319,54,399]. . S8 ,840(11,569
1Y72—Dec, 31, 594,502125, 584(385,941 1:11,-!‘.’2 ‘.Zh 1 e 4,460, 6,115|23,277|98,204 80,912]10,000,66,679] . . 89,173 ¢
1973 Mar. 28. 606,852]25. 931402, 305 ... ..ot oo e P
| .
Member— Tatal: !
1941 Dec. 30.. 43,521]...... 18,021 8,671| 972  594: 598 3,653 19,539 9711 3,007.15,561 3,0‘)0'2,871
[945- Dec. 31, 107, 183...... 22,775| 8,949 K55 3,133 1,378 1,900 1,057(78,338119,260| 14,271 44,807 3,254 2 815
1947 Dec, 31.. 97.846)... ... 32,628(16,962 l,o-m‘ 811 1,065 4,662 839(57,914| 7.803| 4,81545.295 4,199 3,105
, .
1969 - Dec, 3LVO337,613F 7,35i235.039(96,095|6187(5 408 .l,ZS(n‘ 2,258114,035(53.207|48 ,388(6,776:39 833 . . ... [... .. | |47 227|7,558
1972—Dee, 31.|466, 169] 19,96 11309,969 112, 110:8 495 10,863 3, 870! 5,783:22,026:73,131|64,490(9,201(48,715[...... 1. .. .. . 69, 640117 %4
1973 Nar, 250472 54010 ovota22 7w ) VT T T T U D e LY A K
New Yorl: Cityp:it ! |
1941- Dec, 3000 12,896) ... ... 4,072( 2,807 8 412 l6v 3200, 123 522 7,268 3 1,623] 5,331 729 830
1945 -Dec. 31000 20,1430, 7,334 3,044, ., .. 2,453 1,172 26). ... 80 2871 272|117, '574 3,910- 3,325|10,339 606! 629
1947- -Dece, 310, 20,393 7790 5,361, ... oS4 267! PR I 11 504 23811 ‘)72 [,642 558 9,772 618 604
1969 Iec. 314 60,333 802 47,503128, 189 123,695 776; 1,047 4,547; 3,835 3,595|1,807| 5,048 6, l‘)2| 788
1972- Dee. 31, 75,034 812 57,901)27,864 50 7, ()57 X4l‘ 2,271 6,413 5,789 5,225'2,390| 5,696]. .. | 9,107 1,518
1973 Mar, 26| 76,790 1.(,74‘ oL021f o | DI R P F T R
City of Chicago? ™) :
I‘)4I-—l)cc.NJl Lo 2,700) PAT) 732 f 48 52 22 95 1,430 256 153] 1,022 152l 193
1945.- Dee, 31, 5,931 1,333 760 2211 233, 30 51 40( 4,213] 1,600 749| 1 h()1 181 204
1947—Dee, M, ‘ §,088 | h()\ 1,418 3.7 37 46 149 26| 2,890 367 248) 2 "74 213 185
1969 - Dec, JI 1" 14,305 215] 10,556 6,444 50 337 2062 186] [,219] 842 862| 354" 1,564 ... ..o oo < 1LR37) 192
1972- .Dec. 21,362 718" 15,5876| 7,851 140°1,330) 282 41| 2,780 1,006] 1,138| o648 |,K73]... 2,820| 375
1973 Mar. ~a | 22003 1307 T6l7sOl T
Other large bank s |
1941--Dyec, 31, .| 15,347 3,456 3001 114 104 1,527 1,508 6,467 295 751] 5,421 956 820
1945. -Dec. 31, .1 40, 108] .. 3,661 2050 427 1,503 1,459]  8S5] 387(29,552f 8,016] 5,653(15,883 1,126 916
1947---Dee. l..| 36,040 7,088| 225 170, 484 3,147 1,969 351 20 196] 2,7311 1,901]15, '563 , 1,342i0,053
1969—-Dyec, J1L0121,628] 3,021, 88, 180{37,701 l,JXhi 878 11,2000 B76( 6,006 19,706|17,569|2,757(11. 944] . ... .. [......1...... |l(>.()25 1,859
1972- -Dee. 3L HTHGI8] 0927116, 802144 4831 1,97712 024 1,707 2,716)10,268)27,014:22,66913 94316,316]. .. ... ..... o 24,049 4,523
1973 Mar, 28.173,016] 7,9001122,475|......0. ..., RPN | ..... | ..........................................................
1
All other wmember (3 :
1941- l)cc.Jl..‘ 12,518 1,676 ()5‘)! 20 183 2 1,823 , 528 4,377 110 4811 3,787( 1,222 1,028
1945—0ee, 31..] 35,002).. 1,484] 648 421 471 4. 1,881 7()7 359(26,9991 5,732| 4,544/16, Y722 1 ,342(1,067
1947- -Dec. 31..1 36,324 | 3,006 818 23 227i 5 3,827( 1,979 224(22,857] 3,063 2,108|17, (187 2,006(1,262
i i
1969---Dec. 3110 141,286] 3,318] 89,401,23,762,4, 71" 408 947 148 2,263(28,824]26,362 | ,858(21,278 L122.572(4, 718
1972 - Dec. 398, 1560] 8,504[119,690/31, 911 6,327 452)1,040 455 2,565(39,262 35,458i2, 22024 ,830f. 33,0664|11,46%
1973 - Mar, 28,200, 101] 8,0800122 53 (..... . [..... | .................................. [EEEY EETITT PP P R Y EEE T P
Naumember: \ l ’
1947 Dec, 31,7 18,454]...... 5,432 1,205] 614 zoi 156 20 2,2661 1,061 togft1,318] 2,179 1,219] 7,9200 1,078 625
|
1969— e, 3010 85,115 2,572 51 ,III|12,348|4,I41 329 7410 2311 1,028[16,813 |4,x(,s| 61214,875) ... 11,956|4,600
1972- -Dec. 31,7133, 108 (i,7()|l 78,(7?,4|21),5‘ll 5,819 453i 022 803 1,37725,250122,741 969 18, 313[ ... |0 il‘),ﬁ()‘i 9,695
| ! | \
1 Beginning with June 30, 1948, figures for various loan items ire 4 Breakdowns ol loan, investment, and deposit classifications are not

they do not

shown gross (i.c., before deduction ol valuation reserves);
Total

add to the total and are not entircly comparable with prior figures.
Lloans continue to be shown net. See also note 10,

2 Includes securities purchased under resale agreements, Urior to June 30,
1967, such sceeurities were included in loans  (or the most part in loans o
“PBanks.” Prior to Dec. 1965, Federal hinds sold were included with
“Total” loans and loans to “Banks.”

3 Nee table (and notes), Deposits Accumulated for Payment of Personal
T.oans, p. A-30.

availuble betore 1947 summary figures tor 1941 and 1945 appear in the
table on pp. A-18- -A-21,

5 Beginning with June 30,
by CCC were reclassitied as

19606, loans Lo I.umurs directly guaranteed
*Other seeurities,”” and Export- lmpnrt Bank
portfolio fund ticipations were reck xhul from vans to “Other
sceurities.” This increased “Other seeurities™ by about $1 billion,

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

Notes continued on opposite page.
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RESERVES AND LIABILITIES BY CLASS OF BANK

(In millions of dollars)

Demand deposits Time (hposns

Re Bal- | De- Intert ) [ ) |

T e Cur- | ances | mand nterbank Certi- Capi-

h(_'l'““,"l’ '“"'r."']"“ rency | with de- [ . State fied (U -S. State Hor"- tal

ank and with and do- posits . B and iovt, | State row-| .
call date PR oin | mestic | ad- U.5. and ofli- e Intu— and |oand (e | ings counts
Banks bunks7? [ justeds| Do- | For. |30V Jocal cers’ h.mk Postal| local !

o ) miestic7jeign 9 HOVL | ek, | Save | govt.
ete, mgs

Total:3 .

1947—Dec, 3.0 17,796 2,216] 10,216 87,123 ll,362| 1,430 1,343 6,799 2,581] 84,987 2400 11} 860| 34,381 6510,059
1969~ Dec, 311000 21,449( 7,3200 20,314172,079( 24,553( 2,620 5,054I 17,5580 11.899] 179,413 7350 211,103,221 181,443118,3060[39,978
1972~-Dec. 31... 26,070; 8,666 32,185(202,121( 29,971 3, 883(10,875 18,588( 11,685 221,950{ 4,194 606{37,1611277,683]38 083,52, 058

All insured:
19 —1dec, 31.... 12,396 1,358) 8,570| 37,845| 9,823 673 1,762 3,677| 1,077 36,544 158

SO0 492| 15,146] 10| 6,844
1945 Dec. 31.... 15,810) ,829] 11,075 74,722| 12,566 1,248[23.740] 5.098] 2)585] 72,593 700 103, 49| 29,277 215] 8,671
1947—Dec. 31.... 17,796] 2,145 9,736 85,751 11,23(,| 1,379( 1,325 6,692 2,559 83,728 54[ (il 826! 33,946) Tet| 9,734

1969~ Dec. 3110, .1 21,449( 7,292| 19,528|170,280] 24,386 2,471| 5.038| 17,434] 11,470) 178,401 695, 211113, 166 (80,860|18,024|30 ,450
1972—Dee. 31...' 26,070] 8,637 30,734{210,287| 29, 7HJ 3,635:10,8200 18,459 (1,177| 221,057| 4,113 606,37,0861276, (38137 556,52, 166
1973 Mac. 28... 27,1600 88300 23, 1310104,096 22,4430 3] 379/11.322] 16, 111] 8593] 194,898 41209} 666'420.4951201 66243 021)57. 529

Member—-Total:
1941—-Dec. 31, 12,3096] 1,087 6,246| 33,754 9 7l4| 67¢] 1,709 3,066 1,009 33,061 140 S0 4181 (1,878 4| 5,886
1945+ Dee. 31, .. 15,811 1,438) 7,117| 64,184) 12,333 1,243|22,179| 4,240| 2,450 62,950 64 99 9723 TI2[ 208] 7,589
1947—0dec. 31.... 17,797| 1,672[ 6,270[ 73,528( 10 978[ 1,375 1,176 5,504 2,401 72,704 50 105 69t 27 542 541 8,464

1969- Dee, 3110, 21,449 5,676] 11,9311133 435! 23,441 2,399 4, 114] 13,274 10,483 145,992 640 186 9,9511140,308117,395/32,047
1972 —Dec. 31 126,070 6.582] 19,396[158,464] 28,5211 3,437 9,024| 13,544 9 503 174,770 3,502 468 28,553 211, 124]36 357141 ,228
1973 Mar. 27.160] 6.710) 14,719]145.441] 21,537] 3,108] 9.323) 11,732 151,299 3,780 S16[31,705 222 90042 41,897

(]

New York Ciry: 11

1941 Dec. 31.... 5,108 93 141] 10,761 3,595| 07| 866 39| 450| 11,282 of...... 200 78] 1,648
1945 _Dec. 3L.... 2,015 (11 78 15,065 3,535 1,105| 6,940| 237 1,338] 15,712 17 | 200 1,206 "195| 2,120
1947 -pec. 31.... 4,639 151 700 16,653 3,2361 1)217] '267)  290] 1,105] 17,646 12 12 tal 1,408 300 20259

1969- Dec. 3110, 4,358 4(.3‘ 455 21,316] 8,708 1,641 694 1,168 6,605 28,154 208 45 207| 14,692 4,405 6,301
1972 .Dec. 31... 5,005 SOR!  4,854| 23,271; 12,5321 2,562 1,418 740 A,5020 0 31,040( 1,833 10| 2,522 26,19619.502| 8,042
1973 Mar. 28... 5,292 5021 4,020 21,687 9,527 2,292| 1.088 686G 1.017[ 25,2481 1 984 141 2.766] 30,1219 ,951| 8.112

City of Chicago:t! |
1941« -Dee, 300 1,028 43 298| 2,205] 1,027 8 127 233 34!

. 476 288

1945 Dee 3L 94> 36 2001 3 (53 1,292 20| 1,552 237 606 T19(. 77
1947- Dec, 3 ... 1,070, 30 L75] 3,737] 1,190 21 72 285 63 w2)..., 426
1969— Dec, 3110, L{iY] 123 I501 5,221 1,581 96 175 268 229 0,273 1S | 26 4.409(1,200 1,517
1972 .Dec, 31... 1,496 152 173 5,783 1,516 09 509 223 204 0,899 160 98 8470 9,237(3,008. 1,891
tO73 Mar. 28, .. 1.435 L6 1z s, 14X| 1 ,Z.K’.j 95 459 143 162 6,134 207 1500 1 .Ull()l 10.23003 ,X(Hi 1.905

()I/.'('r largre banks: ' : ]

1941 e, 3, ... 4,060 4251 2,590 11,117 4,302 S4 49| 1,144 286 11,127 104 a0 2430 4,542, ... t,v07
1945 Dec. 3.0 0,326 494 2,174| 22,372 6,307) 110" 82210 1,763 oLl 22,281 Ril} R 10 9563 2 2,5(1()
1947- Dec. M., 7,085 5620 2,125) 25714 5,497 131 405] 2,282 703] 26,001 22 45 332] 11,045 1| 2,844

1969 1yec. 3110, ‘)!()44| 1,787 3,450) 44,169 10,072 590| 1,575 3,934 1,928, 53,0062 242 80, 4,604 50,4390 K811 404

1972 Dec. 3., 10,0850 2, 1141 4 6880 5D 813 10,426 F07 2,860F 3, 854| 3,075| 64,447 1.173 181111, 811 74,449 1" 302, 14,687

1973 Mar, 28, .. [0.U58" 2,124 1,694 48, hs(r 7.702 639 3,767 3.421 2,336|  S4.8X2| 1196 75| 12.810; 78 38022 |""||4 869
AII (;Ihm member 11 ! g

e, e 2 ?H) 526] 3,216) 9,061 790 2 225 1,370 239 8,500 30 3[] 146 6,082 40 1,982

l‘)4i Pee. 3, t 52 796| 4,665 23,595 1,199 gl 5,465 2,004 435 21,797 17 s2 2091 12,224 1 2,528

1947—-Dec. 31.... 4, ‘)‘)1 929 1,900( 27,424! 1 l)4‘)| 7 432 2,647 S28| 25,203 17 45 337, 14,177 23] 2,934

1969 Dec. 3100, 7,179 3,302] 7,870, 62,729] 3,080 721 1,671 7,905] 1,721 5%.304 84 547 4,920
1972— Dee. 3., 8.7094] 3,807 9,081 76,597 4,047 700 3,238 8,726 2,571 72,384 395 18113,373
1973 Mar. 28,00 9.474l 3.908| 6.893] 69,720 J,Ulol K[ 3,409 7.482| 1.832] 65,035 93 17615122

T0,768(1,820[12,766
101,24314 455(16,608
104.170]6,439117.012

Nonmember:3

1947, Dec. 3.0 0oLl SA4 3,947 13,595 g5 ss 167 1,295 180] 12,284 I‘)()| [ 172 6,858 12 1,596

1969. -Dec. 3110, 1,044 8,383 35,044 1,112 222 040]  4,2841 [ ,416) 33,420 I.’.(ll 25 J,Z(:‘)/ 40,1350 9635 7,931

1972 ..Dees 3. ..l 2 1)84' 12. 7?\‘)’ 51 hih 449 440| 1,851] S ()44, 2,182 47" l‘\(), [(RRL IJN' B.608 06,559(1,7261 11,429
1 |

7 Beginning \\1lh 1942, excludes reciprocat bank balances, parallel the previous “Reserve city” and “Country’ categories, respectively

8 Through (960 denand
Govt,, fess cashe items it proce

bank and LS. (hience the series are continuous over time).
beginning with 1961,

dematud deposits other than domestic commercial interbunk and ULS. Notre Dataare for all commercial banks in the United States; member
Ciovt,, less cash items in process of collection, Danks in U.S. possessions were included through 1968 and then excluded,
Y U'or reclassification ot certain deposits in 1961, see note 6, p. 589, Tor the period June 1941 June 1962 member banks inclide mutual

May 1964 BuLLENN, savings banks as follows: three before Jan, 1960, two through Dee, 1960,
10 Beginning June 30, 1969, refle s (1) inclusion of consofidated reports and one through June 1962, Those banks dre not included in all insured or
(mclmliny. figures for all bank-premises s.llm«ll.uus and other significant total banks,

majority-owned domestic subsidiaries) aml (2) reporting of” figures for A small noninsured member bank engaged exclusively in trust business
total loans and for individual catepories of seeurities on i wross basis— thal is treated as a noninsured bank and not as a member bank for the period
is. belore Jeduction of valuation reserves. See also notes [ and 6. June 30, 1969 Juue 30, 1970.

L Beginning Nov. Y, 1972 designation of banks as veserve city banks for (& nnumx.\ln'ny of m;uru. for clwses o banks is affected somewhat by
reserve-requirement p\n'pnscs has been based on size of bank (net demand \Immm :rship, depasit insurance status, and the reserve

deposits of more than 5400 million), as described in the Burni N for wd individual banks. and by meryers, ete.
July 1972, p. 626, Citegories shown here as V) arge” and “All pther” For othu noles see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wednesday l

|

{ (uur bhank«
Toral |

1972

12,
15 ‘

1972

Outside |
New York City

1972

235,
235,260

‘Total
loans
and
invest-
ments

298,
297,
296.
29§,

341

341,
344,
344,

346,
47,
347,
a6,

62

01
Ol

214
234,

269,
270).
270,
274

272.
272,
2273,

273

409
62,
,474
LORE

67

. 280

175
303
as1
9060,

398
298
165
164

405
751
({1
824

043

766

877
872

208
78S
710

796
976,
300

‘Lotal

12,901
12,250
11951
11,559

12,967
13,3386
12,648
12,047

12,567
1615
13,922
12,274

1816
1219
1,204
1,039

170
l .552
2,089
1 LU6K

— o —tJ
ST Nt

LN =
X —

11,085
11,031
10,687
10.520

10,797
11,834
10,559
10,079

10,312
10,398
00l
10,580

Federal funds sold, cte, !

To brokers

and dealers :
involving—- i
To !
com- , To |
mer- US| lnlhcrs Totat
cial Treas- ~ Other
banks - ury * se-
I s¢- curi-
curi- fies
. ties ‘
| |
: | .
] | !
L
11.683° (..m' 359 221, 205,460
9.566, 2,228 00! 1871 205,099
10,9106 5360 287 212 205, 108
10,555l 5071 3s0] 157 204,812
| l ' l
11,685 7790 207 296! 248,326
10,799 2,026, 2070 354 249,893
11,477 673 260 238] 252,109
10,804 B0, 15K 145 252,724
II.422| 755 247 143] 254,570
9877 1.248|  225) 228 256 K22
12,738 887 150 147| 255,089
10,867, y72! 1o 36| 255.776
I
I
I )
1768 7,076
1196 .. 7,018
1,223 46,618
Lo e 46,280
I
1,972 57,058
1.3t 58, 101
1,909 58,445
1,925 58,501
2, 127! 58,923
1201, 60,930
2,831 58,926
1, (ml 59,200
I
9,915 i 3591 (73 158,384
8,3700 2208 269 164] 158,081
9,693 51 77 181 158,490
9,527 stnl 250 146, 154,532
| ! !
9713 ool 207 :m| 191,208
9,488 1,923 207 216 191,792
9,568 S8() 20 151 193,664
8,879 8070 253 140 194,228
9,195 729 247 |4|| 195,647
8.676 1.269] 225 228! 195,802
9,907 798 150/ 146 196,163
119°

4. 200 956

R ll 196, 570)

L.oans

Other

Com- | To brokers
mer- | ©and dealers
thll Agri- \ i
gl cul-
lmhh- tural
trial
| Iruu.- . ()[ht.r
' ury SECs.
SeCs.
1 : \ |
. \ 1 |
x5,427| 2,594 589 7,397
85,268 2,597 1.319, 7,118
85,300, 2,603 653 7,129
85,151 2,597 7|7l 7,088
103,492 3,165 5(;4| 5.847|
1038131 3,104  (.462 5,841
105,157 3,232 561 5,746
\04,«)%| 3,250 888 5695
105,670, 3,251 m‘ 5.451]
106,303 3.260° 2,157, 5,560
106,673 3,253 523 5]193
106,837] 3.2671 764  5.298)
| | | |
o
24452 3 478] 4,857
24,224l 13l 40640
24.270' 33 's46 40534
24, ml 30 S84| 4,582
o
29,162 73,458 v.,.w4|
29,343 71 1,352 3,405
290956 72 452 3,299]
29,758, 77| 799 3,312
30, ()l()| 7I| 296 3, 13
30,322 73 2,0020 3,242
30,462 730 441 2,937
30,583 73‘ 5851 3,059
I
| H |
. |
. | ) |
(.0,975' 2,501 112,540
61,044 2504 140 2,478
61,0301 2,570 107 2,595
61,025, 2,567 133" 2,506
|
i
74.."4."()' 3,002 I()‘)| 2.45%
74,470 3,123 110 2,436
75‘:(1)1 31600109 2,‘_4‘47‘l
752380 3.178] 89l 2734
75,606 3.180 x5| 2,338
75,981 3,187 95 2,327
76,211 3,180 82 2,256
76,254 3,194 179 2,239

Treas-

For purchasing
or carrying securities

To
othe

u.s

uey
sees,

IS8

160!
155,
|()7l

22]|
2104
209
213

210l
208
209
200!

43
44!
43
42

s
49|
48
48

47
46
44
43

|
115
1o
t2
125!

165
161
l(ll\
165

l(ﬂl
162]
165
l(y(\l

s

Other ;
SeCs,

2,703
2,687
2,680
2,687

|

2,913,
27941
21928
2.909i

2,900°
27910
2,953
2,947

To nonbank
. financial
institutions

Pers. |
and
sales
finan.
COS.,
ete. ‘

Other

7,148, 9,619
6,572 9614
6,718, 9642
0. <04\ Y.683
8.4l7| 15,729
8171, 15,648
8:720] 16,036
8565 16,214
8,939| 16,723
8,600 |(J.33§
8,655, 16,39
8.772| 16344
7.039\ 2,488
1,735, 2.470
1806l 2516
1,752 2521
2.470\ 5,142
2.347) 5109
27500 50274
2572 5,265
2,763 5,490
2,536\ 51259
2,504 51293
2,635 5,474
i
5,109 7,131
dar 7ilad
41909 70120
4,v52| 7162
i
5,947 10,587
s \824] 10,539
‘)(!l 10,762
51993 10,949
(,,17(,' 11,233
ity 433
Yo ds f
11,070

6,137
|

or notes see p. A28,



AUGUST 1973 o WEEKLY REPORTING BANKS A 25
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

1
Loans (cont.) Investments
— e . . . . R - - |
Other (cont.) (LS, Treasuey securities |
To commercial ! Notes and bonds |
banks , : ituring- -
: X | ‘ ‘ \ H Wednesday
. Con- . ,
Real i osumer All . Certit-
estute ©oinstal- other Total Bills | icates }
Do- ° for. ment ! Within (1o After ,
mes- ¢igm ¢ . ] i lyre @ 5w, [ 5 yrs.
tic | i |
. | !
| i
| farge banks
} ’ Total
i . ' | . | 1972
42,122 1,368 2,523 25728 1,023 16,761] 20.225]  3.901 a52% 14,728
42,307 1.398 2. 853 25,759 1,018 16,429 25.690 3.523 ... 4,780 14,694
42,490 1,391 2,953 25,803 1,020 16,568 25,581 R A 4. 8410 14,714
42,654 1,302 2,929 25,899 Loll 16,4230 25,798 3.497 SO0 (4,663
I

AI88) 4,832 29,794 L2510 19,687 24,205

49,224 3970 12909
49 518 3,194 5,030 29,916 1,292 19,6631 24,269 3,950 13,001
49 801, 5.1800 30,113 1,308 19,745 23918 .. 3.9200 12,980
50,003, S.160 30,300 1,312 19,877 23,839 ! 2950 13,014
| :
50,192 50196 30,422 1.241 20,438 4,151 12,755
50.444" 5.3()N| 30,489 1.248 20,540 4,146| 12665
50.628 5.222° ML599° 1,200 20,331 4,06y 12,723
5().‘)25' 5,063 10,760 1228 19,9301 23 4,058 (2,718
| ' .
|
I , | . . ! |
i | : 1972
4,524; 419 I, 164 I,‘)S(y; 027 3.322 4,737 1orsof oo 164 2387
4,548 41?\" 1,183 1, 9651 ({1} 3,288 4,518 1,013 .. 960 2. 30ty
4,5701 445 1,281 1,970 623 RIRE 4.494 Lot . oo L 008, 2388
4,591 340 1.259 | .‘)!>7l Glo 3,207 4.660 l.()‘)‘)i ........ 1,085 20872
[ | ! [
| L
5,364 1,164 2, IN4| 2.324| 701! 4,020 4,368 FS6K oL SSK .84,
5,404 1,151, 2313 2,234 718 RSN 4.292 LR T T (1 O, 5860 1.651:
5,4()()i IR 2,447 2,254 732 3,906| 4.279 1,323 .. 581 1,601
5,489: 1,215 '.’,27|| 717 3.947 4.050 1139000 0L 5820 1.667
5,500, 1,370 2,200 062 4301 39531, 153, ........ Sou I, w‘/!
5,564 1,261 p 1.283 670 4,493 3.889 V25 .. 879 1,572
5,6011 1,229 2,443 2,293 621 4,301 3.774 1LOd8 ... . 548 560
5,020° 1,322 2.3(i2| 2.32“(| 625! 3,974 2,742 1003 .0 ! SR4 1.576
] | ’ | ! ' Outsirle
i | ! i i New Yewh City
o ]
37,598 949 1,659 23,772 296 13,439 21 488 2751 2.
37,759 980 l.(»7(?] 23,794 SK7, L3 b4 21,178 2,510 K
37,926 940 [.672: 23,833 _(‘17' 13,2507 21,087 2,408 2
38,003 956 1.670 23,932 dus 13210 21,135 2,308 o
i ! \
43.856] 2,024 2,048 27.570 550 15,0600 10.807] 2037 . RWIT: h
44,114 2,043 2,717, 27,(782i 574 15,720, 19,977, J126 .. RIRIZTE 2,
44,335 2,255 2.'/.”[ 27,859 576 158395 [0 639 28010, . RERAL 2.
44,514 2,132 2\775; 28,029 S95 0 15,930] 19,789 2900 304 2.
i
44 6K1, 2,180 S7TOl 161217 19,672 2999 .00 L RIT 5 A I Bt I IR IR
44.XX()| 2,078; 572 16,053 19,754 2.0 1.567 1r.a0l, 260
45.027 Z‘(!ZZ‘ 5RO 16,030 19,163 . 2535 1 ony 2068
45.294 2,011 5')X| I5.‘)(12i 13,993 i 3,569 111w 2154

For notes see po A-28,



A2  WEEKLY REPORTING BANKS u AUGUST 1973
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
|
[nvestments (cont.) |
- —— _— : i
Other securities ' .
D T Cash " Invest-
Obligations Other bonds, items Re- Bal- ments Total
of State corp. stock, in serves Cur- ances | in sub- assets/
Wednesday and and process with rency with sidiar- | Other total
political [ securities of F.R. and | do- ies not | assets liithil-
Total subdivisions ! collec- | Banks coin nestic consol- ities
—_— — — ———| ftion | banks . idated |
Tax E Certif. : |
wir- All ol All |
rants$ other | partici- | other3 i !
pation4 i i
R - - \ — — S o [ P
Large banks-- - ‘
Total
1972
July 53,589 84,4491 37,301 1,556 6,283 15,552| 21.3206 3,456 10,428 061 16,4711 386,369
8,856| 37,584 1,553 6,265 30,062| 17,799 3.894 K,872 986! 16,275] 375,191
8,534| 37,401 1,527 6,249 29,879 21,005 3,775 9,212 992, 16,533 377,747
8,881 37,084 1,532| 6,297 27.844| 20,500 3,893 8.756 991 16,484] 374,428
June 8,400] 38,094 1,545 7.801 27,7557 20,879 3,768 10,142 1.263  19,776] 424 981
8,123 38,045 1,578 8.004) 28,264 8,081 4,163 9. 804 1,261, 19,508] 424,379
7,982 38, ()55 1,575 7,8780 29,144 21,543 4,147 9,909 1.2681 19,594} 429,770
7,900 37, 991! 1,636 8,022 26,998 14,362 4,304 9,789 1.2720 19,896] 424,785
July  4e oo 55,503 7,‘)2(). 37.990 1,633 7.954| 36.642 22910 3,751 10,065 1,289 20,295| 441.417
o, 55,701 7,925 37,949 1,743 8,084 29,886 18,300 4,211 9,221 1,303 19,673] 430,351
55,457 7,743, 37,811 1,769 8,134 30.117 21,789 4,169 9,913 1,303 19,771 434,667
56,039 7.957] 37,966 1831, 8,285 28,‘)[7I 21,208 4,243 10,051 1.296] 19,789] 432,325
1972
July 8,780 2,318 5,351 275 836| 13,289 5.651 418 4,189 460|  4,816] 91,252
9,288 2,650 5,540 275 §23 9,414| 4,239 448 2,831 400|  4.810] 84,247
9,098 2,574 5,443 272 3091 9,996 4,662 434 3,4306. 464 4,832] K5,208
‘) 109 2.844 5,135 277 853! 9,821 5.130 442 3,285 464 4,790] 85.020
' )
June 6oLl 8,537 2,075 4,614 157 1,491 8.285 5,232 478 4,246 597, 6,469] 07,440
3. 8,568 2,077 4.602 156 1,533 8,420 4,593 490 4,120 595 0,212] 96,943
8,642 2,101 4.714 48, 1,479 8,044 5,757 487 4,316 600 6,243 09 802
8,578 2,007 4,589, J()RI 1,524 8.619 4,439 500 4,140 604 6.402] 97.801
July ®,538] 2,013 4,673 3680 1,484) 11,702| 6,052 68 4,200 621 6,325] 103,643
8,769 2,090 4,722 434 1,523 9,698 5,098 491 4,025 623 5,941}1 100.0651
8,684 2,108 4,607 443 1,526 V0,364 7.171 478 4,554 623 6,420 102.924
8.908 2,304 4.627 464 15130 10,788 6,389 478 4.817 6la 6,321] 102,953
. |
Quuside | \
New York Ciry ! ,
1972 | |
July 5. 44,809 6,131 31,950 £, 281 5,447 22.263| 15.675 3,018 6,239 501 11,655 295,117
e 44,970 6,206] 32,044 1,278 5.442| 20,648 13,560 3,440 6,039 526] 11,465 290.944
19, o 44,6013 5,960 31,958 1,255 5.440| 19, KH\ 16,343 3,341 5,776 528 t1.701] 292,449
260, 44,685 6,037 31 .‘)4‘)l 1,255 5.444° 18, 023" 15.370 3,451 5,471 §27) 11.6094] 289,408
1973 i _i !
. : ! |
June 6, 47.301 6,325 33,480, 1,188] 6,310 19.470 15,6471 3 2‘I()| 5.806 666, 13,307] 327,541
[ 47,182 6,046 33.44%; 1,2220 6,471} 19,844 13,4880 3,673) 5,684 666 13,296] 127,436
46,848 5,881, 33,341 1,227, 6,399 20.200i 15,786 3, 66() 5.593 668 13.351] 329.968
46,971 5|X()JI 6,498 18.37‘)‘ 13.923 3.804' 5.649 068 13.494] 326,984
! \
July 46,965 5.913 6,470 24 940 16,258 .l.ZH.II S 859 668 13,970 337.774
46,932 5,835 6,561 20,188 13,208 3,720 I‘)()l O8O 13,732} 329,700
46,773 5,635 6,608 20,753 14,618 3,691 5,350 680 13.342] 331,743
47.131 5,()53| 0,772 18,129 14 HI()‘ 3,765 5, 2%4 GRO|  13,468] 329.372

I'or notes see p. A-28,



AUGUST 1973 i+ WEEKLY REPORTING BANKS A 27
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Deposits
Demand Fime and savinges |
‘ Domestic . , !
i interbank I oreign ¢ !
States : - | States Wednesday
ind b Certi- and Do-
polit- l fied polit- © nes- 1 or-
Total 1pC ical .S, ! and Totalt il T cipn
sub- Govt, . Com- | Mutual Com- olti- stb- inter- | novis. 2
divi- Soaner- sav- | Govis, | mers cers’ Sav Other j divi- bank .
sions cial im;s ele. s ciat cliccks inges sions .
bariks | : (
: I ' !
' 1 arge banks
! ' fotal
| | ! | 1972
157,6801108 396! 6, 801 4 350/ 24 532 02y 1,175 3,157 R0, 149,328] 58,014 65,240 48,0351 20061 July 8
146,908] 105,801 6,312 3,242 20,729 H46 us8l 2,773 () 2471 149 8631 58,004 65,645 18, l)‘/ DA SIS 12
148 ,812[104,317( §,882  6,326] 21,691 780 1,038 2,898 5932 150.871| §7,983 06,483 o2 SOROLL L 19
145, 1591102, 608) 5,889 5,332 20,396 694 KO3, 2, 988! o IS‘) 151.296] 57.918 (|(\.N?\'2 [N It H T 0 B DY 1 L 20
| | |
148,98G[107,087: 6,300 2,496 20,840, 776 1,153 3,349 6,070 1800084 558,356 86,529 22,212 4 075
149,672110,912| o, 149 l.‘)‘)?\'i 20,121 722 g10! 3,345l 5,515 180,235 S.86.849 21,917 4304
153,9431109,889] 6,469] 6,634, 19 887 700 877 3, 578[ 5000 178,797 RS,006° 20,506 4,217
149,950[107,431 6 RBI6[ S§,646| 19,362 733 RS9 3,392( 5.691( 179 961 58,250 87, ‘()"l 21432 4,319
161,5020113,967 7,645 5,079| 22,448 1,023 1 .('v()}l 3,360°  6,977) 180,133 38,376 4,304
153,0060110,682( 6,316- 2,790] 20,0633 8540 1,219 3,587 7,015 (80,521 58,222 §7.9K0 4,420
153,3400111,502] &6,08% 3,215 21,083 781 1,076 3,202 6,300 131,8400 57 998 59 445 4,487,
I150,0690106.813; 6.062: 3.929: 21,017 737 1,003] 3,686, 7.822 183,550 57.044y w098 | 2. 4,507
!
! l 1972
: i
45,187| 24,397 473 637 11,328 S36[ 1,039 2,290 4,487 25,140] 5 715 11,440 1,957
38,053] 22,596 452 630 R 397 400 K12 1,948 2,761 25 407 s 71" | 2,078
39,529) 22,455 3660 1,307 9,415 J85 858 2,039 2,704 840l S,724 1492 2.2
38.853] 22.375 294 I 118 8,863 162, F48[ 2107 2986 35815 5 T4 (3, 7€\" 2, 144
38,9450 22 618 354 498 '),247; Ju6 930) 2,350 32,2001 5,346 I8, 685 1.720 ?\‘)'
38,5014 22,830 U.‘ 2911 9,506 36 72902, 32,4390 5§ 336, (8,501 1,706 ’ 57N
40,451] 23,328 430 1,701 8,960 134 7100 2,590, 3944] SI3TI] 182801 11687 20517
39,270] 22,7481 449 1,138 9,108 72 682 2,408 32,305] 5,323 (8,565 t.eud 2,590
43,479 24,611 1,022, 936 l(l,Aﬂ(ll 504 8§34, 2.293 32,8301 5318 18 K38 1028 20590 S P
40,650] 23,070 297 4I" 4,606 430 1,045 2,571 32,924] 5,279 18,867, 1932 2,697 e
41,478] 24,211 124 651 10,132 414 892 2,260 2,594 33,169 5,247 (19,16l 1,800 27740 A4 06 T
42,337] 22,615 303 737 10,510 a9t 7206 2,709 4.346| A3.629F 5190 19452 2046, 2912 3 UST|. ... AT
) ' (Jutside
| | New Yeoule City
: ‘ i | ' 1972
112,493] 83,999 6,328 3,713] 13.204 RLES 136: 67| 1,862( 124 185] 52,269 51 .'l‘)(;( 16,078, 1173 2,490
108,855] 83,205] 5,8060| 2,612| 12,132 RLIQ 146 ¥28|  2,4806| 124,450 52,067, 16,017 1,208 2.511|..
109,283] 81,862 5,51(| 5.019 I2,27(|| 43 180 859 1,228 125,028 52,559 16,092 1,207 2,508,
106,306 8(),233i 5,595 4,214, 11,533 332 145 881 3,373 125,431 53124 16,030 1,283 2,510,
110,041] 85,369 5,056' 1,9%& (1,59 380, 723' avo  3,517| 147.709) 53.010] 67.844] 20,512 1,686 3.9%0°
T11,171) 88,076} 5 816 l,7(-7, 10,615 156] 18l U57) 23,4631 147,796] 52.949] 68,288] 20,151 1.726] 4.031]..
113,492] Ro.561| 6,039 4933 10,927 366 167 988 3,511 146,853 52,889, 67,74 19 849 [,700: 4,009
110,680] 84,650° 0,387 4,511| 10,257 ol 177 984 l,.‘53| 147,650 52,927 68,642 19,768] 1,729 3958/
118,023} 89,356) 6,62. !l 11 ‘)()7| 429 169 1,067| 4,269 [47,303] 53,001 68,69, I‘).Z-MT 1,713 3,986,
112,440] 87,612 6,019 1,027 424 174)  1,006) 3,799 147,597] 52,942] 69 119, 19,334 | 729 3,958
111,.862) 87,201'  § 7(;ﬁ| l() 951 309 184! 1,032 1 7()(i| 148,671 52,751 70.284| 19,434 1,783 3 ,‘)51'
108,732] 84, (98] 5 75*) 10,507 346 a7 ‘)77| 31,4767 149,921 52,445 71,536[ 19,696 1,685 4.()()5|

For notes see p, A-24.



A 28 WEEKLY REPORTING BANKS o AUGUST 1973
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
S
Borrowings Reserves Memoranda
from— \ for—
i Larpe negotiable
Fed- Total time C1)'s, Giross
erit] Other Total i loans included in time liabili-
Wednesday funds ¢ labili- capital | Total and De- and savings depositstl | ties of
pur- IR, ties, Secur- ac- loans invest- [ mand ¢ L I banks
chased,| Banks | Others | ete.® ) Loaas | ities | counts | (gross) | meats  [deposits | to
cte. 7 | ad- 1 (gross) ad- Issued : Issued ;o their
: justed? ©ad- |justed 19 ‘Total to ' lo foreign
, justed? IPC’s | others | bran-
\ ches
! arge banks- I i | |
Total | | |
1972 i , : .
1
July S ..o . 30,696 4201 1,527 14,132] 4,159 71 28,359, 205,310| 285,124| 93,246 35.694] 22,330 13,3064 824
29,362 58] 1,651 14,780 4, l4N' 71| 28,3501 206,385 286,339 92 B75| 36,358 22,798 13.560| 1,375
29,495 47 1,646( 14,382 4 142 71| 28,2481 204,752| 284,044 90,916| 37,047 23,344 13,703 974
28,653 593| 1.551| 14,6011 4.159 711 28,345| 204,514 254, 103) 91.587| 37.705| 23 766 13,9391 1,342
1
June i 3‘).‘)33‘ 514, 13,2791 17,186 4,467 64| 30,544 246,420 326.525 97,889 59,287 39,192 20,095 940
37,7231 1,347 3,100 17,193 4,475 ()4i 30,5701 249 ,286( 329,305 99,289 59,7206] 39,468 20,258 1,266
1397541 1,393 3,402 17,637| 4.477 64] 30,516' 249,907| 320,315, o8,278| 58.477] 38,530, 19,947 1,242
© 37,0770 11171 3,840y 17,7421 4,488, 641 30,546! 250,625! 330,013° 97,944 59,519] 39,582( 19,937 1,521
July 4I,2!(ul 2,423 3,723| 17,094 4,4(!‘)I 96 J(D,7()I5 252165 331,493 97,333| 59,773] 39,7161 20,057 1,766
38,656 1,836 4,013] 16.932( 4,492 64| 30,741 255.221 334,535 99,787 60.674] 40.357 20317 1,664
41,746| 1.100] 4.264| 17,190, 4,492 64| 30,631 253.022 331,616 98,925 61,874] 41,625| 20,249 2,139
3IR.799 1,299 4,509( 17,895 4,498 64| 30,645 253 850 332 ,624] 97,200; 63_492] 42851 20,641 2,080
\
1972
July 7.471(. 413; 4,658 1,218 46,705" 60.222| 19.933] 12,279] 8.284 3.995 553
6,749, 4111 5,248 1,218]. 46,6231 60,429 19,612; 12,594] &.432 4,162 1.013
6,250 447 4,855 1,213 46,214 59 806" IR, 811 13,061] & &12[ 4,249 653
6,300 3731 5,160[ 1,224|....... 7,135 45,945 §9.714" 19,0517 13,129] 8,707 4.422 1,051
1
! ' 5
June 6.l 9,327! 1,561 6,307 56,092 68,097 20,915 19,142f 12,877 6,268 556
| 1,420 6,344/ 57,1911 70,051 2”‘284. 19,1971 12,719 6,478 962
1,531 6.494° 57.507( 70.428| 20,846 18, 730] 12.343: 6,387 957
1,888 6,802 57,3291 a9,957| 20,41 l| 19,037] 12,658) 6.379] 1,264
July | 9.028 5391 1,793 0,312 57.581° 70,072! 20,360, 19,367| 12,748 6,619] 1,512
L9001 807" 1.876| 6,346 59,685 72.313] 20,931 19,475] 12,744 6,731 1,354
o517, 2,131 6.609 57.7871 70.245( 21,331] 19,725] 13,072] 6,653 1,669
9318 257 02,1250 6,282 57.905|  70.555] 20,302 20.209] 13.362; 6,847| [.470
Qi side { |
New York City '
1972 |
July 23,225 420( 1,114 9,474 2,041 TU 21, 194] 158,605, 224 ,902| 73,313| 23,415 14,046 9,369 271
22,613 S8 1,240 9,532 2,930 TL 21,189 159,762 225 910[ 73,263| 23.764] 14,366| 9,398 362
.. 23,245 471 1,199 9,527 2,929, pAN 21,123] 158,538( 224 ,238| 72,105 23,986] 14,532 9,454 321
22.353 433 1178 9,441 2,935 TH 21,2100 158,569 224 389 72,536( 24,576] 15.059 9.517 291
1973 ) ' i
i
June 6. .ol 30,606 514, 1,718 10879 3,187 64| 22,823| 190,328| 257,528] 76,974| 40,145) 26,315 13,830 184
1 28,612 1,222, 1.680 10,849 3,189 64| 22,853 192,005| 259,254 79,005| 40,529} 26,749 13,780 04
Lo 29,3500 1,193] 1,871 11,143 1,]‘)()I 64 22,812 192,400 258 RR7| 77,432| 39,747| 26.187| 13,560 285
V28,522 1, L17[ 1,9520 10,940  3.196 64! 22,857 193,296] 260,056| 77,533| 40,482| 26.,924| 13,558 257
July 31,588 1,884 1,930 10,782 3,185 96| 22,983 194.584" 261.421 76,973 40,406| 26,968 I3,4}R: 254
29,055 1,029 2,137| 10,586 3,217 64| 22,909 195,536 262,222 78.856° 41,199] 27,613 13,586 310
31.229 1, 1007 2,133 10,581 3,213 64 22 890 195,235, 261.371 77,594 42,149] 28,553 13,596 470
29 .481 [,042° 2,384 11,613 3,213 641 22,922 l‘)5.‘J45I 262,009 76,904 43,283] 29,489 13,7‘J4| 610
. !

1 Includes securities purchased under agreements to resell,

2 Includes ofticial institutions and so forth,

3 Includes short-term notes and bills,

4 Federal agencies only,

5 Includes corporate stock.

o6 Includes U.S. Govt. and foreign bank deposits, not shown separaely,

7 Includes securities sold under agreements to repurchase,

8 [ncludes minority interest in consolidated subsidiaries,
9 Exclusive of Joans and Federal funds transactions with domestic com-

mercial banks.

10 Al demand deposits except ULS. Govt, and domestic commercial
ss of collection.

banks, less cash items in proc
11 Certiticates of deposit issued in denominations of $100,000 or more.




AUGUST 1973 :: BUSINESS LOANS OF BANKS A29

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of doilavs)

Outstanding I Net change during:
. ! |
{973 ! 1973 ' {974 ' 1972 1973 1972
Tndustey . '
| ! ! ' )
July Huly July July June | . 1st 2nd
|2 b 1 ‘ 4 27 July oy dune | May | 1l [ hatlf halt
- ‘ ! i
Durable poods manutacturing: | .
Primary eictals, ., . .99y 20170 2038 “)I 15 1o H).I| 20 20 74
Machinery. ..o 16,207 (; 088 6,056 200 151 20 645 496 1,451 s
Transportation cquipnent. L2600 N I()| oy oo AN 3 173 64 258
Other fabricated metal mmhlu\ N R L300 O 104 S0 2067 24 503 57
Other derable goods, L. - 278G .l.hH) i, 130 32 123, : 13 872 [
WNondurable goads manutacturit . i i
Food, liquor, anc tobacco. . 3.761 ARV 85) 240 L7 640 23 827
Textile s, apparel dml leather. ... EFRRRE 11 leo! 12 458 R 730 166
Pe I'U]L‘IIIII retin [ Q) +4 l(\'i 218 10 211 14
Clicmicals and e 200N [Ql 53 th 146 D] RO 262
Other nondurable goods. oo RN IR AN 40, 2] 203 68 RIAN) W
Mining, inciuding \ll de petroleum | .
it matural | RO 138 5| WL ST RENR ATY
1,053 it M 116 241 ool 03 4481 K40
59 8004 A 15l 13} w3 R4 6li 567
. 6,127 1549 s 120 151 457 [CRN 166 1.092
(l.lnswut.umn . 5,048 2020 i f43 125 REET 1t 235 94
Clommunication MNRT 2.070 14 24 k1| 7Y 179 147 288
Other publica 41 4688 187 262, 239 670 2ol s 961,
Clopsiruction. S, s.620 117, 196] RAU 624 204 i QIR
Services. ., PN o, 224 Ill 14 et 248 hh A85 542 558 997
Al orher domestic T 1840 3 JH3S 283 106 i 782 o2 o8 1,75k
BNKRErS” qecepatnIces. e 1.2 K l 67 1S 93 160, ) ?_ml. 02 154
Forcipn commercial and  industeiad ’ . ! '

LOUMS s s evennss Aoddd A4 4,423 4 408 8 O 1 22 5850 414 5581 491
Totul classiticd toans . b _‘J?.“Jl SRLONNAOSN LS9 87,937 [ RR I S S50 A 7_(|l)f‘| osoal 12,045 4,944
lm-llmnmx cial and industrial loans ' ) | ,

ol la corunerciin] bansy” ... .. BTN VS TR TR S [ T TR A DR (LR R LT 1,841 2,202 N'Jﬁ[ SO008 R7T0 .47?.i 13,803 6,149

See Natr to table below.

“TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Outstanding Net change during- -
|
1
1973 w72 | 1974 | 1972 P97
hiclustry | : :
| .
| July June Nay o Aprn. Mar, beb, l Jin, e Nov. ' ! |.\I_
| KT L [ ) b oy ] A 1 half
! i : H |
, 1 i
Durable goods munniaciur- , l ' i 1 :
ing: |
]’um.lr\' metalso oo oo | IRt S IUACH I S IS IR UK} ,’! 07 A8 67 00
Mucluuu; .............. L2008 Dot 2 5600 555, RN R AN 159 244 44 487
Transportation equipment, 193 L, I.Wl 1168 s0b 1174 (s 3 102 52 16
Other  fabricated  mietal 1 1 : i I
products. oo, . sol; LI ERR) N42 785 165 751 N 05! 41 4 149
Other durable goo .. 1o Lon0 502 Loatd 15200 464 1348 170° 281 A 4 451
Nnn«lm:.\hlu goods manuuc- J | ' i i |
turing;
I ood, liquor, an.l tobaceo., l. LR IR /A B (O 0.1 S I (L3080 1204 A3 1o {5§ 153 159
lc\llll.\ apparel, | )
leather, .. . [ AN 83 81 17 169 12 57 240
Petroleum relining. , .. ; NS8 7‘/5] N1 R 144, 19 15| 178
Chemicals and rubber, .. .. l. 1.l 1489 Laam] 14ty [ A8y 2 326 O 65i 328
Other nondurable oods . .o o6t 1, umi 1. 1,062, 1,008 7 'ur.! 24 46 164
Mining, including crude pe- | :
troleam and natural gas.: o2 2 DOUONE D NOS O NI 2N 2 oRun 20 187 (] 12, I(',l
Trade: Commodity dealers. . 178 123 k02 136 (K3 131 132 2 29 14 2 2
Other whol | FUETRY 1,066 1,051 Foo8) 1085, | O0n uyy ' 16t 30" v 172
Retail. .. TG D006) 1B udTe 182 1,763 1L6YR [ER] 231 148 146 414
Transportation, 285 4408 16 4 202 40204 4088 4087 71, 54 Y4 219 128
Communication, . . . sl4 IHA o6 ; T 770! 755 A9 M,l 121 04 1o
Other public wtilities DUSANDL09 DAY 2 DN 22480 2000 173 289 287 2 434
Construction. poS00vhavos LSS ER00 L7091 e6s] o6t 187 151 8 142 3R
Services, ... ... ASOK; A6 A4La02] 4alT 4.3 4L I8d, 40120 s 224 R L6 142 536
All n[hu domestic loans , ... 0LARY Corol 280 _1_(,(,| 1.871 | .'/xs- 1.711 O¥ R _;_m; 374 43 13t OO
Foreign commercial and in- | ' ' . .
dusteiad foans. ... ..., .'..Al'l'.’l .‘.._‘h‘ﬁl 20087 D 2oheT o 203270 0. Jo6l 2204 I8 201 223 105] 219
Total lows, yvuvannn . ’ 390091+ «,. Srsrovr ot 3600900 35,491 34800 12,904 NEUN R a6 1,498 RO} 5,319
1 ' i
NoTe:  About 160 we batks are included in this series; Commervial and fndustead “term® loans are all outstanding loans with

these Banks cliassity, be niduserey, comnmerciid and wdisteial loans wowat- i original maturity of more than | rand all outstanding loans pranted
ing to about 90 per vent o such loits helid by all weekly reporting banks s a fornl apr credit or standby. on which the
and \‘nul 70 per cent of those heid cotmel hanks. originat maturity ol the commitient was in excessy ol | year.

: wole TRevised Series on Commercial andd
Feb, 1967 BuLntl nn, p. 209,

Industria; [ oans by Industry,
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DEMAND DEPOSIT OWNERSHIP : AUGUST 1973

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!

{In billions of dollars)

Class of bank, and gquarter or month : |

Financial
busincss

All commercial banks: | |

1971

1972

1973 Mar

Weekly reporting banks:

1971- Dec

1972-- June

July...

Septec ..
Octa. ..

N =N —

-

1973- )
I

[SECDR

Type of holder
- _ . . Total
Non . ! Al deposits,
onfinanc . . S P
bu;:"ncssm Consumer Foreign other e
85.3 ‘ 49,0 1.6 9.6 162.5
88,0 51.4 1.4 10.0 167.9
92,7 53.6 1.3 | 10.3 175.1
86.3 54.4 1.4 10.5 170.9
89,6 56.2 1.3 10.5 175.8
91.5 | 57.5 1.2 9,7 177.9
PLAY i 58,0 .3 10,7 187.5
97.6 60.5 1.4 11.0 188.4
101.5 63.1 1.4 1.4 195.4
109.9 065.4 1.5 12,3 208.0
102.8 ! 05,1 1.7 .8 200,0
106.0 H 66.8 2.0 1.7 205.1
|
I
s8.6 1 246 1.2 5.9 104.8
57.3 25.7 1.3 6.0 104.3
54.5 26.1 1.3 6.0 106.3
57.4 26.0 1.3 ' 5.7 104.0
59.0 26,2 1.3 6,2 106.4
60.0 26.2 1.3 6.1 107.8
60.5 26,7 1.3 6.2 109.2
04.4 27.1 1.4 6.6 114.3
63.1 27.8 1.4 6.8 114.1
60,3 | 26.3 1.6 6.5 109.0
59,0 26.5 1.6 6.4 107.49
59.4 28.6 t.8 6.4 110.4
59.1 ! 26,9 1.9 6.4 108.0
060. 8 27.1 1.9 6.3 110.2

! Tneluding cash items in process of collection,

from reports supplied by a sample of commercial banks. For a detailed
description of the type ol depositor in cach category, see June 1971

Note.— Daily-average balances maintained during month as estimated BuLrins, p. 466.
DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(In millions of dollars)
Ciass of Dec, 31, | June 30, | Dec. 31, | Mar, 28, Class of Dec. 31, l June 30, | Dec. 31, | Mar, 28,
bank 1971 1972 1v72 1973 bank 1971 1972 1972 1973
All commercial. oo 680 595 559 | All member—Cont.
Insured. ... ool 677 502 554 550 Other large banks 1., .. 112 73 oY 67
National member, ., 87 340 RN 314 All other member an 346 313 RIE
State member...... .. 95 79 71 72 All nonmember 197 177 177 oo
Allmember. oo, 482 419 Rh| RLB Insured........ 195 173 172 | 171
‘ Noninsured. . 2 3 5 oo

b Beginning Nov, 9, 1972, designation of banks as reserve city banks for
reserve-requirement purposes has been based on size of bank (net demand
deposits of more than $400 million), as described in thu BuLLLTIN for
July 1972, p. 626, Categories shown here as “Other lareze® and “All other
member”” parallel the previous “Ruuu. City” (nrhu than in New York
City and the City of Chicago) and “Country™ categories, respectively
(hence the series are continuous over time).

Noti.  ‘These hypothecated deposits are excluded tronr*'Fime deposits
and “Loans’ at commercial banks, shown in the tables on pp. A-18,
A-19, and A-24-.A-28 (consumer inst ment loans), and in the table at lhu
bottom of p. A-17, These changes resulted from a change in Federal
Reserve regulations, See June 1966 Borarns, p, 808,

IIusc 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 tor time deposits).




AUGUST 1973 +: LOAN SALES BY BANKS; OPEN MARKET PAPER

A 31

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

(Amounts outstanding;

i millions ol do

Llars)

To own subsidiaries, toreign branches,

holding companics el other

atlilicies

Yo all others exeep: banks

Dare By type ol loan | I3y type ol loan
) l'otal Lotal
| Commerciad Connnercial |
| U All otler anl A other
| industrial | industrial
| |
17y Apr. 4.0 3,928 [.363 1,848 RER | 1,551
..., ' 1,872 1,33 1.3 279 ToLLsot
W s 1,035 1828 NG 1547
RIS 11680 130 1516 365 [ 1,851
May 1,598 | ]V ‘ 2700
3.501 | 1,829 270
. RN 1..045 297
RAN 1,618 1,335 ROIN
10, 1,074 . 1443 | o8
June 6, ., 3,701 ! (IR RRA |
(K toll 1,403 dow
R DR 3.474 1. 308 280
P 1.820 [T kYA
iy 4 den 2060 LA e 2067 1
.. RERRE] 2 | 1,206 l [ O8R4 REY| H
R, | 1063 BT e 1686 204 A2
Q5000 o 4.031 ALY 1,474 1,707 291 AL
| | |
Nort, Amounts sold cder repurchase areement are exvluded, Figmnes include stall amourts sofd

by banks other than Lirpe weekly reporting banks.

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’' ACCEPTANCES OUTSTANDING

(In millions ot dollirs)

i Commercial and finanee Dollar aceeptances
t company papar
i 1
1 Held by | Hared on
Placed through Placesd
L.nd of period dealers directiy | | :
| Aveepting bhanks It Bankes ' !
Totl i [ v Totad - 1 x-
. | " Others | rorts ports All
Bank fank | 1o o ltom | other
relited | (rher! Hldlul | Other? Total Own Bills | Own | L Enited | U
: X bills P hought  aeer. . ' Stites !
1965, .. ool ] oot (RUR! I EER! IRTRI | 129 187 [EFURN IV 792 9L 1,620
1966, L LY, 048], . J,()}\") 3,003 1198 g8y 218 193 191 2,000 w97 821,778
1907 . AR E! PO AT T sty two6f t,aa7 T asn l lod Is6] 2l090 1,086 IR OHER T
196%. ... NERYIVA] PRODUURIEE 36 (1IN 3,972 danaxs] (544 1 b 200 S8 100s 2,717 1423 932 2,053
19649 AP32.600 )]() l() , 001 1 ():H 'I/ LTOS[ 5451 1,567 1,318 249 o4 146]  3,074] 1,889 N RR] 2,408
1970 v on a9l 1270620 Doaoliisacn 7ioss] 2toa] 1660 | 733 f 280! 1 0570 20081 sal | D89N
1971 P2, 020 495 10,923 | 478{ r1Y "‘U; 7,880) 3 4‘#0 2,089 L / 201 254 3894 2,80 1,540 3,509
1972 34,366 542 12, 325) 1,429 220,000 70| 2,817 2,082 ‘ 738 18] Al 4y 1,50y
St 34, TS 004, 12 '!l‘) 1,052)020,210] 6 643 2,430 1,87} 557 63 263 1,887 1 ()(l{;
34233 7()5] l'.’, 21') LSTL6 119 ST 6,630] 2,298 1,829 i 404 | 96 AR7 .‘,‘)5?\‘ 631
NIRRT X1 P TS |2 31 l,S‘U 33 6,602 ? 4()1 1,831 509 [ 201 3,876 I,f)-ih,
1350651 821 12) 717 VTORLE200385) 6748 2.394]  108R1 514 " | '.!w{ 4,065, 186!
TAS. 778 §70| 12, lﬂﬁl 1 TO0U, 20 84S 6,564 ’ , 529 1,905 KRR | 63 1v9' 4 l)71| 1,844 2 A1(lll
| 34,721 930 11,242 | 7)7| 20,842 6,898 2,700) 2,000 | 700 * 106 179 ‘)()I ! ‘)l)‘)| 2,458
1973 Jan.o....... | A il 1 ,htll{ | '7‘).‘\| LLIR0 6 S6dp 2 a4 1,82 N 1.41 l 1ox 3,841 (048 2279
teb........ X 956 ‘l VoRlE 2 160! )2 12 6,734 2,328 1,705 | S63 | 230 2 3934 13 2,310
Mar.,...... | 082 901 % 8406 2463 22 230 olsso| 2} 1L FUN los i | 4148 309 20308
Aproa, ... L4404 I L0444 R.2000 2. 767 22,303 o 713 2008 oo | 427 5 Lo 344 b, LN I ‘)')(1 23549 UL D]
May. ... | 45,0672 a8, KO2RK 0 2.9220 23 314, 6 888 21071 1764 433 ’ ai ARd, 42250 2,000, ) S0t 2 a7
Tuue . ... 5780 |/t| sl ot 2nwyl 2wl 2ims| 174 430 oo, msl 4,891 .'..ns.z| 20785 A
' ' 1
3 As reporied by dealers; includes finpnce compamy paper as well as No. Datie for commercial and finance company paper have been
other commercial paper sold in the open market. revised to remove Lurpe discontinuitios 1 Tang from the addition of com-
? As reported by finance companies that place their paper directly with U paper issue Back datie available from Financial Statstics

investors.

, Pedenid Reserve Bank of New

v York,
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PRIME RATE CHARGED BY BANKS

(Per cent per anaum)

Eftective date ' Rate Effective date | Rate Liflective date Rate Eilective date Rate
: . L
1969—Jan, 1972—Jan. Z—yﬁ '/.S‘S :é. 1972 Sept. z ....... 54 SY;m 1973 June ;:;:I 74
Mar. .. 4 S-5sm Siieaiii| 5w Hm Ty
June L] 4%-4Y-5 [ PR 5lym 5% TYsm
Moo, 44-4Ym..5 285, Slhe_5% -
1970 —Mar. 25.,..... 8 | 534 7Y%m 8
Sept. 20, ,....00 T Feb, 26..... .. %1 44— 7Y Sm
Nov, 12....... TVi 4Yim Oct, 20,0000, Sl,m 5Y, N 8lim
el 7 Mar, 12,.......) 415 4Y = 4.0 5Yp-5¥m :A- 814
Dec. 6% 4} 4 s :(Ig:/}- » A 8lim
% { I Sim 574
1971-—Jan. 6, ’ W 8
(Y] Apr. Nov. O..... R/ |
6 200 ... S34m STy i
I'eb, 534 I
Mar. 5V4-54 Dec. 26....... 5%m O
5% May “l) ....... _:: Sty- S 27,000 | 544 Om
Apr. 23....... suesy, | T e 1973 <Jan,  4o...... | Gm
May 11, .. 5% June 12,......] 5514
July ) I/I—G 20,,.....| 5--514. I'¢ch, ‘;_ ?. 0l
""""" i1 4
Oct. 5% July  3....... 5Yim- i%. 2060, ... Oom 614
10,...... : Wn 5% 2700 6.
Nov, 53,m-5% SV, :
51 m-5% 5'/4' 5 Mar. 6lam-6Y
Sihm '/m 5% - (%1 ] |
53%-5lhuw )
5Ya- -5 Aug, 1,,,.... 5Y /s- SY% Apr. 18, Loy 6%m |
4., ... sigm 9 L oYm
Dee. O0.,.00... 5% 5% 21, Slim 5y
1- 2 SVam 54— May 4o 64w 7
27 5%-—51/;- 5} -'
K] SRR 5lm 20,0 5%- 5/,‘-—
5w
NoT1E.—Beginning Nov, 1971, several banks adopted a floating prime I Ikgn\u April 16, 1973, with the adoption of @ Lwo dier or “dual prime
rate keyed to money market variables, m denotes prime rate charged by rie," this table shows nnl) the *“large-business prime rate,” which is the
the major commercial banks. range of rates charged by Commiercial banks on short-term loans to large
businesses with the highest credit standing.
RATES ON BUSINESS LOANS OF BANKS
| Size of loan (in thousands ol dollars)
i | .
Al sizes 1.9 ~ 1 99 100499 . 500 999 l 1,000 and over
Center _ . . - . . —- R
- . I : .
May feb. May | leb. May | Feb, May Feb. May teb. May Ieh.
1973 1673 1973 I 1973 \ 1973 ; 1973 1973 1973 1973 1973 ‘ 1973 1973
! Short-term
s eerrers U l l ' - \ |
35centers. oo 7.35 6,52 8,05 7.63 7.85 . 1.2 1.6l 6.83 7.4 6. 52 7.10 6.0
New York City 7.04 6,22 8.05 7.39 I 7.76 ‘ 7.08 7.38 6.59 - 7.14 0.33 6.97 6.13
7 Other N()r!hcdst 7.7 6.89 8.36 . 8.00 8,08 7.53 7.89 7.04 7.77 6.93 7.52 6.65
8 North Central..,....... | 7.45 0.45 7.72 7.20 770, .16 7.57 6.83 7.32 6.35 7.41 6,27
7 Southeast. . .. e 7,37 6.76 8.03 7.73 7.80 7.33 7.53 6,89 7.1 6,65 7.10 6,4]
8 Southw Lol 7033 6.63 7.98 7.48 7.74 ( 7.16 7.48 6.72 7.28 0.53 7.08 : 6,38
4 West Coastaavee s 7.25 6. 50 8,31 r7.87 7.98 i +7.37 7.71 6,82 7.27 ' r6.41 7.06 10,34
Revolving credit
—————— e e e . ! - . R -
35 centers. .. .av i 7.14 16,349 7.96 17,27 7.85 + 7,00 7.46 \ 0. 55 7.25 | '0.38 7.17 0, 39
New York City. . . 7.07 6.53 7.82 7.07 7.30 6.87 7.28 6.560 7.18 0.40 7.00 6,53
7 Other Northeast. ....... . 7.45 6,38 H.43 7.51 7.6} 7.00 7.585 60.069 7.33 60.47 7.45 6,32
8 Noerth Central.......... . 7.40 6.25 8.6l 8.50 7.99 7.14 7.066 6.54 7.22 1 0.29 l 7.37 6,18
7 Southeast......... 7.19 7.24 7.5% 6,00 7.7} 5.905 i T.03 6. 41 T3 . | 7.67
8 Southwest. . ...... 7.79 6.83 7.75 7.65 7.83 7.17 811 6.74 7.54 6.86 7.79 6.82
4 West Coust. . ..... 7.7 | o322 | 7,97 1737 | 795 | 7,20 ‘ 7.36 . 6.5l 7.23 | 16.30 ‘ 7.12 | 6.2
: [ .ong-teem
e — - . . . ) ) |
35 centers. ..., ... e l 7.66 7.11 8.17 r7.47 ‘ 7.79 ‘ 77,48 ! 7.93 \ 7.31 7.72 l 7.13 ] 7.60 7.06
New York City . ....... L T7.30 6.90 7.20 6.64 - 7.45 7.00 7.55 1 7.09 7.7 6.47 7.25 1 6ot
7 Other Northeast. ... .. ..o8.17 7.08 8.60 | 7.28 7.68 . 7,66 8,12 7.4 . 7.95 6.89 8.28 6,94
8 North Central.. ... T2 7.04 4,08 7.34 1 R.02 7.60 8.21 7.24 7.51 7.02 7.65 I 6,98
7 Southeast....... . | 8.44 8.29 7.18 7.38 7.24 7.05 8,50 8.67 9,39 7.706 8.58 8,71
8 Southwest. , IS Y A 7.88 8.39 8.20 8.20 7.97 7.66 7.37 1 7.68 6.62 7.82 8.45
4 West Coast, . ’ 7.69 r7.18 8.72 r7.49 7.95 7,07 | 7.60 6,91 7.57 8.24 7.71 7.00

:—RBeginning I'eb. 1971 the Quarterly Survey of Interes Rates on
Business I.oans was rev cd For description of revised series see pp. 468-
77 of the June 1971 BULLETIN,
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MONEY MARKET RATES

{Per cent per annumy)

Prime © linance
commercial co, Prime l'ed-
paper! paper bankers' eral
Period I placed accept- funds
directly, ances, , rated
90 119 4-to 6- | 3-to 6- |90 days ! |
days months - months? ! |
1966 5,55 5.42 5,36 | 5.11 -
5.10 4.89 4.75 . 4,22 ;
5.90 509 5.75 5.66 |
7.83 7.10 7.61 i 8.22 |
' 7.72 f 7.23 7.31 7.7
5.1 4.91 4.85 4,006
4.09 4.52 4.47 4.44
|
1972- July 4.83 4,85 4.72 . 4.73 4,55 J
Aug., 4.75 4,82 4,58 4.67 " 4.80
Sepl. 5.07 5.14 4.91 4,84 4.87
5.21 5.30 ¢ 5.13 5.08 5.04
5.18 l 5.28 5030 5.01 5.00
5040 sas| s | se 533
1973 . 5.76 5.78 5.56 . 5.60 , 5.94
1 617 6,22 5,97 614 6,58 |
6.76 l 6.85 i 6.43 6.82 7.09 !
713 7.14 , 6,760 .97 7.12
7.20 7.27 .85 7.15 7.84
8.00 7.9 7458 | 7.98 8.49 |
9.26 9,18 | 809 9,19 10.40
Week ending. - ) , I
1973—Apr. 7.13 7.8 1 o ! 7.00
7.13 7.13 0.8 6,98
7013 | 7.03 6. 75 6.88 !
7.13 i AR 6,15 7.00
May 7.13 7.13 I 6.758 7.00
YRR T o075 7.00
7.23 0 L% | 6,057 7.13°
T T als | 7033 |
June 7,583 7.53 7.13 7.4l
7,80 7.83 | 1,25 7,75
7.90 7.90 L5000 7.8%
H.10 808 7.50 8.05
K28 N2 l 700 K48 l
July 8.75 | .75 7.84 0 §.94
¥.98 .90 5.0 .00 |
9,28 | 9.15 N.1300 9.05 | .
Y. 70 4., 60 K.13 9. 50 10,58

ULS. Government securities®

:

9-to 12-month issues |

3-month bills® o-month bills*

———— e — .- —_— |___ - 3-10 5-
. 1 year
Rate Market Rate Miarket 1-year tissues?
on new yield on new ‘ yiekld | bill (mar- I Otlicr o
issue l issue ket yicld)® ,
; ! !
4,881 4.80 5.082 | 5,00 5.07 5.17 5.16
4.321 4,29 4.630 4.01 4.71 . 484 . 5.07
5,339 ‘ .34 | 5. 470 5.47 | 5.46 | 5062 | 5.9
6.0677 6.67 6.853 6.86 6.79 7.06 6.85
6,458 - 6,09 | 6.562 6.51 6.49 1 6.90 7.37
4.348 4.33 1 4,511 4.52 aer |l 45| s
4.07t . 4.07 4,406 4.49 " 4.77 4.86 1 5.85
4,059 ’ 3.98 4.583 ¢ 4.50 4.90 4,89 5.86
4.014 4021 4,527 | 4.55 4.90 491 5.92
4.651 . 1.66 5,080 5.13 5.44 5.49 | 6,16
4.719 4.74 5.0y s.13 5.8 | 547 et
4.774 | 1.78 | 5,079 500 5.2010 522 6.03
5061 5070 5T S0l 5w 56| 67
5.307 5,41 5.527 5.02 5,58 ( 5.78 6.29
5.558 | o0 | N7 5,81 5,03 6.07 6.61
6.054 6.00 6,430 | 6.51 | 6.53 6.81 6. 45
6.289 6,206 6.525 6.52 6.51 1 6.9 6.74
6,348 [ 6,30 6.615 1 6.62 G.63 6.81 6.8
T.188 7.19 | 7.2 | 723 7.08 7.7 | 6,76
8,015 K00 0 B.OKL 8. 12 ‘ 1.97 8.37 1 7.49
.53l / 6,45 6.K14 008 | 6.63 ‘ .98 6,17
S187 .20 o2k | alao o4l o7l oo
CIR7 l G0 6N 6.43 G.42 6.70 6.73
251 6.23 1 0.60J0 6.56 6.56 7 6,70 6,79
L2278, 6.24 6.578 0.5 | 6.60 0 674 6.79
L1361 6.07 , 6.0 | 6.42 6.49 1 6,08 60.76
7Y 6.22 | 6.450 O.48 6,49 1 6,72 6.76
452 6. 56 6,748 , 6. 78 l 6.78% 4,98 6.82
694 | 6,91 | 6,804 6.9y 6,93 7,13 6.79
a3 7.07 1 T2 7.00 6.94 7.20 ‘ 6.72
12y 7,105 107 e 6.94 . 7.19 6.70
263 | 7,25, V.08 7.27 7.00 | 7.28 6.74
7.228 a0 7wy 743 S 7. 46 . 80
7987 | 194 8,001 ‘ 798 i 7.71 7.96 ‘ 7.158
7,901 7.78 ®.019 7.86 - 7.65 1 R 7.9
7.967 8,03 K023 Rolf 7.97 1 R.40 7.4%
S04 | ¥.17 .27 .35 | B34 RT3 ' 1,76

1 Averages of the most representalive daily offering rate quoted by
dealers.
7 AVLI’.IL.,L\ ol lhc lnml umL\Ln(dmu daily oftfering rate published by

ies i the Y0 179 day range,

\\Lu uulu Wednesday. lkummmv with
statement wee <.n(||n;v July ..5 1973, fy ive s are based on the
daily average of the range ol on i ].'1\"('1\ diy weighted by the volume
of transactions at these rates. For carlier starement weceks, the averages
were based on the daily etfective rate the rate considered most repre-

sentative of the day's transactions, vsually 1the one at which most Irans-
actions oceunred.,

4+ bxeept ror new bill dssues, yvields are averapes computed trom daily
closing bid prices.
ills quoted on bank-discount-rite basis,
s and bond issues,
T Seleeted note and bond issues,

Nore,  igures {for Treosury Bills are the revised series deseribed on p.
A-35 of the Oct. 1972 BennroN.
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BOND AND STOCK YIELDS

(Per cent per annum)

) Governnent bouds Corporite bonds ) Stocks
- | -
. | State and local Aaa ulility By selecred Ny Dividend/ Larnings/
| _ | rating group | price ratio price ratio
Period | United CTotalt | — - ) \ . A —
States . . |
) : Indus-  Rail-  Public
{long- . Re- Aaa Baa . ) Y
term) | Totall | Aaa Baa New | cently | ! trial road I utility.  peel | Coms- Con-
1 : issue | oltered ! — I ferred moes mon
’ H Seasoned issues
- oo T | ’ | ) ! o | I
1963 3.2 3.06 | 3.58 4.21 oL 4.50 4.26 ! 4.80 4.42 4.65 4.4l ;1 4.30 3.17 5.68
1964 3.28 3.09 .54 4.34 \ ....... 4.57 4.40  4.83 \ 4.52 | 4.67 4.53 | 4.32 ’ .ol 5.54
1965, ... ... ... 3.34 .10 3.57 4,50 ° 4.51 4.04 4.49 4.87 1 4.0l 4.72 7 4.00 4,330 3,00 5.87
1966, o 3.90 3.67 4,21 5.43 5.8 5.34 5.13 5.67 5,30 5.37 1 5.36 4.97 1 3.40 6.7
1967 3.99 3.74 4.30 5.82 5.79 0 5.82 5.51 0.2} . 5.74 5.89 5.81 5.4 | 3,20 5.71
1968, . l 4.48 4.20 4. 88 6.50 - 0.47 6.51 1 6.18 6.94 6,41 6.77 6.49 . S.74 3.07 5.64
1969 .73 5.45 6.07  7.71 0 T.064 \ 7.36 7.03 ‘ 7.81 ‘ 7.22 1 7.46 | 7.49 1 6.4% I 3.24 6.03
1970 ‘ 6,42 0 6,12 - 6,75 8.08 ‘ 8,71 8.51 8.04 9.11 8.20 | 8.77 8.068 ] 7.22 3.
1971, 5.62 ; 5.221 5,89 7.62 1 7,66 T.94 7.39 8.56 7.57 8.38 8,13 6.75 3.
1972.... : 5,300 5.04 5.60 7.31 0 7.3 5 7.63 7.21 8.16 ‘ 7.35 7.99 7.74 | 7.27 2.
H 1 .
1972 July..... 5.57 ' 550 523 | 578 7.3 7.9 7.66 0 7.2 8230 7,39 3.00 | 7.80 0 6.99; 2.
Aug. s.54 R s 10 5,60 7.37 7.3K 7.0l 7.19 8.19 . 7.35 7.99 7.09 | 6.90 2.
Sept. 5.70 3, 5,12 5,09 7.40 7.42 7.5 7.22 209 7.36 ‘ 7.97 7.63 1 7.00 | 2.
Oct.... .. 5.69 ¢ 524 | 5,037 5.45 7.38 7.41 7.59 7.21 .00 7.30 7.97 7.63 7.03 2.8
Nov..... 550 ° 511 49 _' 7.09 . 7.2 7.82 7.12 7.99 | 7.28 : 7,95 | 7.55 6.3 2.
Decoooo 5063 1 5013 4.91 7.15 7.20 7.47 7.08 7.93 01 7,22 7.91 7.48 6.92 2.
' s.13 ‘ 4.90 5,39 7,38 7.37 7.49 7.15 7.90 7.27 7.87 7.51 | G.85 2.
L5017 4.95 | 5.44 7.40 7.42 7.57 7.22 7.97 7.34 | 92 7.61 6.91 2.
5.30 5.07 5.58 7.49 7.54 7.62 7.29 8.03 7.43 7 7,94 . 7.64 7.03 2.
5.17 4.95 l 5.42 7.46 7.47 7.62 7.260 K09 . 7.42 7.98 7.64 7.1t 2.
A3 4090 0 5.4l 7.51° 7.50 7.62 7.29 1 B.06 | 7.41 , R.0I 7.63 703010 3.
§.25 5.05 5.5t 7.064 7.64 7.6« 7.37 513 7.49 8.07 7.69 . 7.25 ) 3.
I 5.44 | 521 . 571 8,01 | 7.97 ‘ 7.80 7.45 ®.24 7.5 817 7.81 7.35 kN
Week ending - I ! | ~ ! ‘ ‘
1973-- June 2., 6. 31 | 524 500 | 5050 7,588 | 7.60 7.67 , 7.35 g.12 1 7.45 8.06 T.67 . 7.20 3.02
'i.,| 6,31 So17 5.00 1 5.40 7.63 1 7.59 7.68 7.6 R.13 T.4% 0 K,00 7.67 7.23 3.07
16, . 6.29 | £.23 | 5.08 I 5.50 - 7.58 7.60 + T7.68 7.16 \ &4 7.48 ‘ 8,00 7.68 7.19 2,98
23, [OOSR e 5.08 5.55 T.66 7.60% . 7.69 1 7.3 8.13 7.49 /.08 7.69 7.27 3,07
oo 6,36 . 5041 | 5. 10 5.60 7.73 7.72 | 7.72 7.40 0 7.14 7.51 0 809 7.71 7.29 3.09
July 7..| 6,44 | s.d6 510 ‘ 5.65 ... ... 7.80 7.74 7.41 .06 1 7.5 8.1 7.75 7.30 315
4..° 0.43 S.45 | 5,25 5.70 7.92 7.85 7.78 7.44 8.22 7.55 RAT 1 7.7 7.3} 303
2.1 6,50 5.43 §.20 5.75 7.92 7.04  7.8Q 7.45 %.25 7.60 8. 18 7.82 7.3% 3.03
28 6,64 - 553 5,30 1 5.80 803 RIS T 7,83 7.48 8.27 1 7.65 8.17 7.84 . 7.4} 2.94
R I R S B A R _
. 1
Number of i | 1 | : | i | ' |
issues®.. ..., . 1 20 l 5 S AP ! 121 20 i 30 41 ' 0 40 141 500 500
B 1 1
! Includes honds rated Aa and A, data tor which are not shown sep- only, based on ‘I'Imr\. ligures; from Moody’s Investor Service. (3) Cor-

arately.

23, 1967, there is no loi

Hecause of a limited number of suitable iss
ol corporite honds in some groups has v
- an Aaa-rated railroad bond seri

fed sone

N,

CNL

the number
t. As of Dec.

2 ‘\lumhcr of issues varies over time; figures shown rellect most recent

count.

Noi,
lh)mls
Govt.

or more; from Freasury Dept, (2) State and local govt, :

Notes 1o tables on oppuosite puge:

Sccurity Prices:

L Begins June 30, 1903, at 10.90. On that day the o

—Annual yields are averages of monthly or quarterly d 1.
Monthly and weekly yields are Lmnpulu\ as Tollows: (1) TN,
+ Averages ot daily figures for bonds muturing or callable in 10 years

General obligations

of stock listed on the American Stock Exchange was $10,90,

Notr.

computed as tollows:
vields in table on p.
hond.
year bond; Wed,
conducted 5 days per week
In recent years

Annual data are

7S, Gort,
A=34 on basis of an assumed
Municipal and corporate bonds,
computed by Standitrd and Poor’s Corp.,
lelng prices.

honds,

averages of monthly
weekly dati are averages of daily figures unless others
derived from averape
3 per ocent,
Irom averags
on hinis of a4 per cent, 20-
Commeon stocks,

derived

fiyrures.

Monthly
¢ noted and

nmrku

ripe price of a shire

and

iare

derived Trom com-
ponent common stock prices, dverage daily volume of trading, normally

r 514 hours per day, or 2714 hours per week.
shorter days und/or weeks have cut total weekly trading

to the following nuniber of hours: 1967 Aug. 8-20, 20; 1968 -Jan. 22-
Mar. 1, 20; June 30-Dec. 31, 22; 1969—Jan. 3-July 3, 20; July 7--Dec. 31—
25.

22V5 ;5 (970—J3an, 2-May 1,

Rates Tor “New issue” and “Recenty olfered™ Aaa utility bonds
are weekly averages compiled by the Board of Governors of the Tederal
Reserve System. Rates tor sed soned issues are averages ot daily figures
from Moody’s Investors Servic

Stocks: Standard and Poor’s corporate series. Dividend/price ratios
are based on Wed. figures; earnings/price ratios are as ol end of period,
Preferred stock ratio is based on eight median yvields for a sample of non-
calluble issues 12 industrial and 2 public utility ; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
wdjustesd at annual rates,

porate:

‘Terms on Mortgages:

I Fees and uhau'g - refated to principal mortgage amount -include
loan comnrissions, (ees, discounts, and other charges, which provide
added income to the lender and ard paid by the borrower. They exclude
any closing costs related solely to transfer of property ownership.,

2 Series revised beginuing Jun, 19735 hence dat are not strictly con-
parable with carlier figures.

Nore.- Compiled by Federal Home Loan Bank Board in cooperation
with Federal Deposit Insurance Corporation. Data are weighted averages
based on probability simple survey of characteristics of mortgages
originated by major institutional lender grouaps (including mortgage
companies) for purchase ot single-family homes. Data exclude loans tor
refinancing, reconditioning, or modernization; construction loans to
homebuilders; and permanent loans that are coupled with construction
loans to owner-builders, Scries beginning 1965, not strictly comparable
with carlier data. Sce also the table on Home-Mortgage Yields, p. A-53,
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SECURITY PRICES

;
Common stock prives |
. . . | l Volume at
Hond prices New York Stock Exchanpe | trading in
{prer vent o par) stocks
- I ) - N ! ) , Amer-  (thousands ot
Period Standard and Poor’s index i New York .Htud\ Ixchunre index ican shures)
43 10) (e, 31, 1965 50) '+ Stock |
] ! ) : . | : ! ('Ilm.\n-l'.u
State : Cor I | i 1 i Traus- | ' ot !
o co Indus- | Iuile Public ' . [ndus- = 00 " 1= indext
wad arite oty : A atal : norta-  Lltility ndaes - )
{lony- kl;g\ful ‘AA‘X‘ lotal winl raad wility lota | trial ”ﬁ:"l\l  Lhiliey L nanee - NYSE \/\MI:X
tetini} i ' H \

| ' [ i i ! | | [

‘ (mn
1
1

§O.31 [ 1113 908 60.87 | 7339 37,58 | 6,99 N.S2 4,573 1,209

g4.q6 111005 0 9500 [ B3 L R6019 145 46 1 0u 9l ookt | 4kkk | 1,570
1965, Laago 1106 1 o0 werr | osan | 40,7 | 70,08 12,05 | 6,174 2,120
1966 . C102.6 0 B6.1 #5.20 | 91.09 | 46,34 0821 4379V an 20 A4, ar.av gy | 70508 | 2,752
1967, . | 100.5 [ Blypoloifouiy a0,y o810 S1.07 0 S8.51 ] 45,43, 4982 19,67 100143 | 4,508
1908, . 93.5 1 76,4 o870 [107.49 4881 ' o642 5400 SOCSE B 19 T 65085 27000 (120971 | 6)38)
1969 7.0 6R.5 9784 107,13 | 45,95 | 62,64 ! : CRTLAS ] 4690 | 42080 7049 1 28173 11,403 | 5,001

! I T ol.6 ) LRFARE BT Iy BN N
L00F 0820 [LOB.AS | 41,9,
| ¥4.4 65.9 |l()‘!.2() 121,79 ° 44,1

Pos CAST2am0b AT v e
boSOM PSSy o0 S ) 10,0 |
! 5.73 1 50,17 78,35

1‘)/()

J1o, 540 | L6
17,429 1 4034
10,457 4,447

W
=
=
ot
<
=
n

1972.- ’ 65,6 10721 {11998 J 42,00 53,47 J 3.2 6503 4845 Lo 0z sl f 26,07 (14,450 } 3,546
05,8 (11,01 {124, 7 328 54.0600 61,07 [ 07.25 48,97 | A6.87 78,27 | 26,85 '15,522 3, R07
65.6 109,39 122, 3 55,36 60,05 65.72 46,40 0 3782 Y84l 25,23 12 314 2,774
I 065.5 |[l)‘). S6 122,39 © 41,20 56,66, 59,99 65,35 44,95 38,91 I .64 25,87 27 1 3,014
65,9 11505 HI28.29 42 41 | ol. 10 , 62,499 D 6N 2Y 47,50 0 4LNL E4.57 ) 20008 7(),._){’ 4.2806
66,0 T17.50 [131.08 45.23 | 673 04,260 9.9 4844 1 42,25 K348 26,50 (18,1460 | 4,775
1 . N
1
66,0 |118.42 132,55 42,87 45,04 4172 l 81,620 18,752 . 4.040
165,85 114,16 |128.50 | 40,80 42,34 3998 1 74.47 6,753 , 3.690
65.2 112,42 [126.05 7 3929 | 40,92 0 8913 0 72,42 15,564 ° 2,900
649 11027 123,56 15,88 40,87 1 AX.9T 69,42 5 M 13000 2 94l
04,7 107,22 119,95 , 36,14 30,606 39,01 65338 | 15,329 d.043
4.4 104,75 (117,20 | 34,35 5 372 47,495 0 63052 12,796 5 2.3
03,8 TO5.8Y |18, 65 | M8,22 53,0 | 34,22 37,68 7 08,98 . 1405k | 2822
Week eading : . | J . | l j | )
1973 July  7..... Ol 64 84,1 Gd, 2 L0196 [T 01 I I O8N R3IR PSS T0 | 58,64 ATAT b 20 102104 [ty
i4..... 61.72 83,1 6009 104,21 [ 03 3514 | 53,53 55,04 1 60, Iy | VALY 670200 200500 L (»(1» RARE A
200 .. 6l la R8i.d 64 0 106,29 J119 06 38 60 | 83,41 S6.50 0 6184 P AR00 ] 0087 2207 16,725 0 2890
28.. ... | (;() 04 B3] | O30 TH08.95 1122.40 45,84 8338 | 5805 6589 R P70 ot 2Uas Rt 3
| . i
IFor notes see opposiie page,
TERMS ON CONVENTIONAL FIRST MORTGAGES
|
New fomes 1 xisting homes
- Con- | Louns | Pur- ‘ Con- T 1 oand Pur- )
Petiod b Poees & S i l.oan . Tees & e ’ a L.oan
‘1!'1\&:‘ \ charpes  Maturity :“l:(l:, d:‘i\:" amount ‘:.,‘l\lkct chiaries T\];lllll'i})’ ! ;“l:\l:; c]'s:‘::L [ amotnt
| {(per __S“kll)l , {years) (per '(I 10us, o1 I‘ll’“,’,l,l:':;l (per i “(_I:IL;I)I (years) (per (lh:)u's ot (l(lllf))l‘ll&u:))l
cent) * | cent) dollars) | dolli centy v | cent) ¢ dollars) ‘
5.7 A9 250 7.9 , 250001 18.3 5870 .52 : 2 21 )
0.4 ‘ ST R 73,0 19.2 6130 A
6,83 | 81 25,2 786 4 6,40 Th
0153 o | 2KIA 70| | 24 L 6o B
7.66 ' O 058 | 78 ! s 7,608 | 5y ,
N 1
! | :
8.27 oy 'oasa 70.7 | L2582 H.20 0 Lo 22,4
7.60 W87 20,2 403 | 26,5 ‘ 7.54 .71 24,2
7.458 | L8R | 27.2 6.4 28,1 7.38 l 81 ) 28,7 r
7.43 K3 | 77,0 ! ' 7.37 L83 25,6
745 ' IwG 17,5 [ 2709 7039 81 %. 4
7.43 . 14) i 77.5 27.9 7.42 L8 26.2
.48 JRE 77.1% 27.4 7.43 | N4 2001 |
7,50 ! 0 77.4 | WL 7.44 R 260,72
7.51 W2 | R0 29.0 7.45 | 80 ] 20,4
|
1973 Jan.. ... A | 1.03 8.7 76,6 ,  35.8 l 7.8 4 |
belooo g 7.8 .= 2. 8 | 78.6 15.0 ’.8 .04
Mar.. ., .. 7 ' 109 6.0 8.4 3.7 V. ! SO
Apr, L 7 [ .0 8.2 6.4 8.2 7. M l
May....... 7 L.os | 2549 , w7 0.6 27.2 T, .03 ,
Juner. ..., 7. 1. 0K 26.3 8.0 35.8 17.5 7. . a2
iy, ... [ 7 10 26,6 75.2 | 3.9 2.4 , T i .03 |
| ! i [ H

I'or notes see opposite page.
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STOCK MARKET CREDIT » AUGUST 1973

STOCK MARKET CUSTOMER FINANCING

(In millions of dollars)

Margin cru.ht at brokers and banks !
— e o — e e o R — |
Regulated 2 Unregu-
J— JE N _ - lated # Other I ree credit balances
seeurity at brokers 5
I'nd of period By source By type credit
. R _ - L ag banks *
Margin stock Counvertible Subscription | Nonmargin
bonds issues stock
Totul [Brokers| Banks — o credit at | —
banks
Rrokers| Banks | Brokers| Banks |Brokers| Banks | Margin ash
Coaects. accts.
—_ — . — | -4 - - |
1972—June. ...... 8,747 | 7,792 955 1 7,510 889 244 51 38 Is 1,644 1,274 REIN 1,845
July.. 8,924 1 7,945 979 | 7,660 910 248 53 37 16 1,772 1,285 | 403 1,842
Aug. 9,092 | 8,060 | 1,032 | 7,780 Y6l 246 54 34 17 1,800 1,298 384 1,733
Sept.. 9,091 | 4,08} | 1,008 | 7,800 937 248 54 s 17 1,871 1,258 | 380 1,677
QOct.. 9,024 | 8,081 943 | 7,800 872 250 53 3 18 1,875 1,351 389 1,708
Nov, 9,008 | 8,166 902 | 7,890 831 249 82 27 19 1,871 1,390 90 1,828
Dec 9,045 | 8180 865 | 7,900 798 254 50 26 17 1,896 1,528 414 1,957
973—Jan......... 8,840 | 7,975 865 | 7,700 796 249 48 26 21 1,940 1,484 413 1,883
; 8,620 | 7,753 867 | 7,480 800 248 50 08 17 11954 1,508 431 1,770
Mar. 8,344 [ 7,465 879 | 7,197 813 244 48 24 18 1.917 | .566 442 1,719
Apr.... 8,165 1 7,293 872 1 7,040 304 232 44 21 19 1,969 1,482 ¢ RED] 1,53
Muay .1 7,650 | 6,784 866 | 6,540 802 224 47 20 18 2,010 1.502 413 1.564
Jllnc........i....... 60.416 |....... (>,lH()' ....... i 215 Yoo 20 oo | ..................... Juo 1.472
I 1

1 Margin credit includes all credit extended to purchase or carry stocks
or related equity instruments and secured at least in part by stock (see
Dec. 1970 BuLLETIN). Credit extended by brokers is end-of-month data
for member firms of the New York Stock Lixchange. June data for banks
are universe total | other data for banks represent estimates for alt
commercial banks based on reports by a reporting sample, which ac-
counted for 60 per cent of security credit outstanding at banks on June 30,
1971,

2 In addition to assigning a current loan value to margin stock generally,

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent ol total debt, except us noted)

Regntations ‘T and U permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights.

A Nonmargin stocks are those not listed on @ national securitics exchange
wnd not included on the Federal Reserve Systenv’s list of” Over the Counter
margin stocks., At bitnks, loans 1o purchase or carry nommargin stocks aie
unregulated; ar brokers, such stocks have no loan value.

+ Includes loans to purchase or carry margin stock if these are unsecured
or sceured entirely by unrestricted collateral (see Dec. 1970 BurLprrin).

3 I'ree credit balances are in accounts with no unfultitled comimitments
to the brokers and are subject to withdrawal by customers on demand.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Per cent of total, except as noted)

Total Equity clags (per cent)
debt [ __ _ - _. — . _
{(mil-
Lnd olt' lions Und
period ot 80 or - nder
dol- more 70-79 | 60-69 | 50-59 | 40-49 10
lars)t
1972 —June.{ 7,510 6.0 9.1 15.9 339 22.0 13.2
July..| 7,660 5.5 8.3 14.6 30.8 24,9 15,7
Aug..| 7,780 5.9 8.6 15.0 3.6 22.4 4.0
Sept..| 7,800 5.5 8.0 13.8 31.4 24,9 16.4
QOct...| 7,800 5.5 8.1 13.6 JO.8 25.0 17.0
Nov..| 7,890 6.0 9.4 16.6 35,1 20.5 12.4
Dec. | 7,900 6.5 8.6 17.6 3.9 20.3 15.0
1973--Jan, .| 7,700 5.8 8.2 16.8 27.38 21,2 20,0
teb, .1 7,480 S.3 7.4 14.7 23.9 22.5 25.6
Mar.,| 7,200 5.7 7.5 15.9 23,1 22.7 25.1
Apr..| 7,040 4.8 7.3 13.4 19,8 22.4 2.4
May.| 6,540 4.9 7.2 12.7 18.7 21.9 34,9
June.| 6,180 4.9 7.1 13.2 17.5 22,1 5.3

I'See note 1 to table above,

NoTi— Lach custamer’s equity in his collateral {market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.

|
Lquily class ol aecounts
Net in dehic status Total
Fnd of period credit balince
stdus oy per cent| Less than I(.“:’]:'[f”_'_\
or more |60 per cent| O oty
1972- June..ooovnenn., 4.3 L3 9.4 5,770
July 4.4 2 11,4 5,930
Aug. $3.4 2 1.4 5,990
Sept 33.7 iR 12.5 0,000
33.3 s 13.3 5,950
3.6 54.5 1y 6, 140
3.4 529 12.7 0,100
1973 J: 5.1 51.7 131 5,450
! 35.8 49,8 14,4 5,770
36,3 47.9 15.7 S0
5.3 46.4 {80 5,600
i5.8 ! 45,0 19,1 5,670
35.8 1 435 20,7 5,750

NO1F. \mu.ll mls\_t.ll mneous accounts contain credit balances that
I the margin deposit required Tor additional

5 rise as trinsters based on loan values of other
u)lld(u.\l in thc Llulnmu s nargin account or deposits of cash (usually

sitles proceeds) aceur,




AUGUST 1973 11 SAVINGS INSTITUTIONS A 37

MUTUAL SAVINGS BANKS

(In millions

ol doflars)

I nd of period

Mori-
e
[
1965, .. ...... 44,433
1966, L0 41193
1967..0. . 0.en) SO

1968,
19649,
1970,
1978...,.
19724, .

19

72— May. ..

04,851
65,408
05,901

66,3714
06,891
67,5061

1973 .| 08,021
Fe o8, 182
: 08 YD0
Apr.... 09 426
May. .. | 09, YR8

Foans

{ Sceurilies

: - State | (‘nr[\(\-l Cash ().[.I\.m.
/ Other LS. r amd . / asaets
Govt, local H
: | rovt, ‘ other! |
: |
| | ‘ |
20 50700 1L,007 0 944
' y 251 . 8,719 95y | 1,024
7 otooogass oeun (s
| ; 194 100180 996 i [1256
! 200 (100824 . 912 | 1,307
: 197 112,876 | 1,270 11471
] 2. 385 170674 0 LaRe (L7
2979 | a0 813 20900 1614 200
3,499 3 450 | Aug lm,ms l 1,2
‘ S 3402 627 200872 1
31642 302 678 20,000 |
813 736 20,405 1,32
1604 13, q08 W23 1200569 | 1,362 1.8
A48 3402 Red 20,5087 12304 2011
1507 3.4 K71 201,664 1,323 . 2,014
2979 3,810 873 20,906 1644 I 2,017
soom | daso axs 2w e ) 3ass
4.030 1,419 URG 380 1 1.3 170
SO0 345K LLO028 U2.500 1876 0 D058
LEIL A8 L0R0 23 Sus 1382 | Zlogy
| 42099 ‘ 2370 | 1070 1220615 R o

|
| .
Total ' |
HESYY Y |
Tot Other Gieneral Clisstiied by matnrity
liabiti- [ Depos. biti Xy (int months)
ties it DR HEE
waridd [ tes L e
1 \
dor 0 I | Over | Lot
\ [CONN "
| 1
|
58,212 ] 52,443 ‘ 4,008 . 2,007
60,982 | 55,000 ! 41803 KNI
66,365 | 60,121 i 95 982 JOD) ISR
a2 | edosor oy st 1,034 ] 1,160 3011
THolad | 67,020 | A4S 432 gdol 2407
78,995 | 71,580 R G6lv 32y 302 68s] 1wl
%9,369 | 81440 O LIS U047 o2 46d 1L Ato) 3447
100,598 | vl,613 6,956, 1 ’\‘).‘| i (1] B AT IRT SRR
93,035 1 85,970 ! 2 0,508 ERY) LS00 4,760
96,004 | BT 14K 0604 7 "2s Ad | (rl” I.()I‘)
97.034 | 87838 | 0,663 Y86 S87 el 400
97.766 i | N2 RAEUA IR Y ERR DR
UKL S00 716 SN 1637 407S
uK.990 | &, n/, 8 017 ee0] e
oo tod | eoioos gl I 738 o3l eS| oo
100,593 [ vl.613 I 2 714 G0 624 483
101,632 1 92308 i l,_‘l;’ll uts OX8 L A ALY
102 877 | 92940 RN 1,720 S62 [AR N A4.803
103,518 | 94,0058 BRR I.516 NKO [, 355 4,882
103,994 1 94, ! LI8Y w0 SEY AR IR UV ) BT RUPY )
104,899 | O 74 2510 1.7792 RN 712 1.A00] 4824
1 |

Olﬂ't\lllltl“()ll\, ‘lll(l Ill)lll.’

. |'n|-ci_u,n rovernnents ad international
aranteed issuces of US, Govy,

wprencies,

2 Bepinning with data for June 30, 1960, abour s1.1 bitlion in ‘I)«pmn\

accumulated for pavinent of puwn.l] Jnms‘

sposi and deducted from

changes resulted fiom a chanse

(and notes), Deposits Accumudated for Pazment o} Pers
S Commitments outstanding o

l.oans”’

bt

were

at all commercial banks.
n bedernd Reserve regulations, See table

ks 11 New Yok Ste as report

excluded from *Time
‘These

+ Balanee sheet dara bheginning Jan.
viluition-reserves basis The datac diller somewlat rom balanee shee
data previously reported by National Assne ol Muunal S s Biankst
which were net of viduation reserves. For miost items, however, thie Jdil-

terences are relatively small,

1972 are reported on o pross el

ures dre estinttes toe alt savines banks in
er somewlat rom those shown elsewhere i
are Tor call daies and &

Notr - NAMSB date: e

the Lnited States and

the Savings Banks Assi. of the State of 3vew York, Data include I\Inl«l.im’. the Boerrenn: the fane e bised on reports hiled
oans beginnicg with Auw, 1967, with LLS. Govt, and State biank supervisory arencivs,
LIFE INSURANCE COMPANIES
(In nullions ot dolkus)
Government securities Business seeurities : |
. B Total Aort- Real Policy | Other
End of periad assels United  State and gases oustate ol issets
Tot: hilk i e | o TN .
Fotal Stites Tocul Forcipn lLota! | Bomds Stocks | ,
— - | | .
Statement value:
19 CUsE s a7 | s ol s s 5000 | 07,599 60,003 4,081 7,078 N
167022 | o837 ] w823 T BN 2,000 69816 500609 ABE3 0017 1,760
s L tors7a | dales3  d1as 2,754 76,070 | 65009, I 67,510 | SORT 100059 81427
188,636 | 10,509 | 4,450 ' ok | 20850 [ R2.127 | 68,897 13,230 I GOIOTY F SISTL L L 30n vl (a0
. |
167,022 | 10,864 | 4,824 L o%,677 L1 ‘ 7,530 64,661 AKER 9,011 T N, 8
177,301 | 10,530 | 4,587 | 70007 | eslors b ogusr 070875 0 sLigg 10,060 1001
188,636 1 10,760 4,450 79,653 | 68,731 10,922 70,044 0 5,575 11,305 11,29
(97,208 | (0,014 | 4,514 [ 20 84,360 | 70,859 10,707 /2,027 0 5013 I3,825 9,064
207,254 | 11,008 4,574 L 30 83,518 | 73,008 I5,4?.() . 74,478 0,320 16.064 10,909
222,102 § 11,000 4,458 , 36 99,805 | 79,108 T 20,607 |1 75 496 6,904 17 0065 LI 832
{239,407 1 11,080 1,043 ' 22 HZ,‘)NU 86,605 | 26,315 1 77,319 7,30 1708 1270
T 227,655 | 11061 44601 5 105,304 Aol 200 75000 7.027 | 17,352
229 336 | 11,128 4,516 106,434 | 83.000 23, ‘74 75,49 }o7,004 ¢ 1T 4
230,182 1 11,108 4,394 3, 107,074 | 83, lh’ 2 T, 049 17,8508
231 .5?‘(: 1,078 4,372 Y I()\ '”(u 20 ! INS 17,608
11,086 4,389 | 1 346|109, 2 7238 17,689
2 11,125 4,385 L300 |10, T()l) 85912 2 7 17.77}
'715 WY ’2 1,132 4,390 | .I,JH‘) HIL.616 | 86,874 | ! 17.854
237, 971 (1,193 4,459 35 3,378 113.066 | 87,425 7 17,922
2.\*),4()'/ 11,080 4,333 2 J 3,400 jl 12,980 | 86,608 ¥ L 17,998 |
1973 200,002 | 11,101 1, 389 Vo35 D3 ada T, 8526 | 88, 18,080
242,069 | 11,138 4,371 LRI 3,448 IS a86 | 89,247 18, 106
'-‘ JO0UR | I115a 4,417 1 300 3,437 LIS 072 | K9 HEI 20, « I8, 288
’4’ 502 11,455 4,560 i 47\‘- | 3,501 Ili 181 | 89.710 i 25471 77258 | IN. 120

Tssues of foreipn povernments and their subdivisions and bonds of
the International Bank for Reconstruction and Developent.

Norr.- Institute of

Iife

Insurance ¢

companies in the Lnited States,

stimates

for all lile insurance

st values, with bonds carried on an
amortizad bisis danicd stocks it Jdoanacket vadue, Adjustments lor
interest due and acerued and tor dillerences between niarket and book
vaues are uot, nn.uk on cach item sepaetely but are included, in total in

Pigures are annual statement
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SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

|
Assels Liubilities Mortgage
| .. o . lol.ll . - . R _ loan coms-
¥nd of | | | ; | ! ' , | mitmcl;!s
nd ol period nvest- _Total L Bor- Loans outstunding
| ‘\v,h),'_l_- n.\f:nt . Clash | Other? liabilities ‘s‘fl‘v)'iltl.gl‘ I i Nfll s rowed in Other at ?’.\d |ﬂst
| Riges “::’::rl' I capita WOrth " honey4 | process period
Lo = e e — . - e e j-- . R
| [21,805 9. 180 | 3.442 7.788 | 143,534 | 124,493 9,916 4,775 | 2,257 2,003 3,042
.. 130,802 | 1,116 2,962 | 8,010 | 152,890 | 131,618 | 10,0691 5,7()5 2,449 2,427 3,631
Lo 140,232 10,873 2,438 8,606 1 162,149 1 135,534 11,620 9,728 2,455 2,808 2,824
l 150,131 l 13,020 3,506 9,326 | 176,183 | 146,404 12.401 10,911 3.078 3,389 4.452
174,385 21,076 ] 10,842 | 206,303 | 174,472 13,657 9,048 5,072 P4 054 7,378
1972 . June 185,884 24,058 11,865 | 224,807 | 192,564 14,452 7,273 5,887 4,031 11,028
July 191,642 24,497 11,942 | 228,081 | 194,770 . 14.900 7.216 5,997 5,108 12, 147
Aug.. 194,955 24,321 12,125 | 231,401 | 196,571 | 15,432 7,512 6,100 1 5.786 12,143
Sept 197,881 24,102 12,277 | 234,260 | 199,966 14,991 8,080 6,119 5.104 12,175
Octeyenw o © 200, 554 24,648 i 12,457 ] 237,659 | 202,012 15,485 8,327 6,086 5,749 12,226
. 203,206 ¢ 24,750 T12.689 ] 240,705 | 203,889 15,992 8,503 6,067 0,254 12,274
Decoovo o 200, 387 | 24 . 491 12,693 | 243,571 | 207.305 15,326 : 9,847 0,225 ; 4,808 1,578
973 Jane..o.ooooo 5208,132 n 23 460 L 15,660 | 247,252 | 210.589 1 15,557 9,171 6,076 | 5,859 12,469
[ R 2100200 24.220 16,214 | 250,094 | 212,493 15,9025 9.415 6095 1 6,766 13,538
Mar 213,259 24,019 For7.104 | 254,382 § 216,195 15,825 9 058 6.326 6,078 14, 508
Apr.. 216,250 24,943 | 17,605 | 257,798 1 217,026 o, 133 11,336 6,548 0,755 15,009
May. . 219,500 24,072 17.990 | 261,562 | 218,906 16.505 1,756 6.727 7,608 15.139
Junee, oo 222.790 | 23,382 | 18,050 | 264.228 | 222,188 16,327 1 12,763 . 6779 . 6,171 14,716
. |

1 [nvestment securities included ULS. Govt. securities only through 1967,
llc“mum, 1968 the total ru]u.h ltquid assets and other investment se-
curities. Included are U Ciove. obligations, Federal agency sccurities,
State and local govt, securities, time deposits at banks, and muscellaneous
securities, exeept stock of the lulcml Home lu.m lldnl\ Board. Com-
pensating changes have been made in “Other assets.”

2 Includes other loans, stock in the Federal home loan bunks, other
investments, real estate owned an(l sold on contract, and oflice buildings
and fixtures. See also notes 1, 5, and 6.

3 Includes net undistributed mmmc whicli is acerued by most, but not
all, associations.

¥ Consists of wdvances from FHLBB und other borrowing.

3 Data comparable with those shown for mutual gs banks (on
preceding page) except that figures tor loans in proc ¢ not included
above but are included in the figures for mutual sav 3

¢ Beginning Jan. 1973, participation certificates  guaranteed by the
I ederal Tome Loan Mortgage Corporation, loans and notes insured by
the Larmers Home Administration and certain other Government-
insured mortgage-type investments, previously included in mortgage
loans, are included in other assets, T fe eflect of this change was to reduce
the mml\.. ge total by about $0.6 billion,

Also, GNMA-guaranteed, mortgage- backed sccurities ol the pass-
through type, previously included in cash and investiment securities are
included in other assets, These amounted to about $2.4 billion at the encd
of 1972,

Notre FHIRB data; figures are estimates for all savings and loan
assns. in the United States, Data are based on monthly reports of insured
assns, and annual reports of noninsured assns. Data lor current and
preceding year are prelindnary even when revised.

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(I millions of dollurs)

1'cderal home loan banks

Assets Liabilities and capital
End of . R .
period | {
Ad- Cash | Mem- \
vances | Invest- and Bonds © ber § Capital
to ments de- | and ie- | stock
men- posits notes Posits
bers
1967 4,386 2,598 | 1271 4,060 I 1,432 | 1,395
1968...... 50259 | 20375 126 | 4,700« 10383 ! 1)302
1969, 9,289 [,862 124 8,422 I ,041 1,478
1970, 10,614 3,864 - 105 1 10,183 2,332 1,607
1971, 7,936 2,520 142 7,139 1.789 L.oI8
1972- June..| 6,075 | 3,850 18| 6,527 ] 1,746 | 1,721
July..! 6,138 3,570 118 6,520 1,497 1,722
Aug.. 6204 [ 3319 U8 | 650 1442 | 1,724
Sept...| 6,736 2,184 106 6,531 1,444 1,729
Oct...| 7,045 2,591 LR 6.531 1,334 1,735
Nov..| 7.245 2,850 107 6,971 1,380 1,741
Dec...| 7,979 ‘ 3225 | 120 | 6071 ¢ 1548 | 1,756
1973 —Jan.. . 7,831 2,264 91 6,971 ‘ 1,300 1,821

Feboof 7,944 2,421

o | 72200 17291 | 1l9as
1M1 ®HS | 1043 Lugl
05 1 0is L el | 100l
108 | 10205 1453 2,008 |

m(:\ 7,220 1,323 1,891

Mar. .| H,420 1,938

[ .
Lederal National ‘

Mortgage Assn, Banks Federal Iederal
(secondary market tor intermediate Land
operations) cooperatives . credit banks banks
Mort- l Deben- | Loans | Loans l ‘
guge tures to Deben- and Deben- | Mort-
louns and cogper- | tures dis- tures page | Bonds
: notes alives counts loans

W ay ] Ty | (A) ) (A |

: 0 { 2

5,348 | 4,919 | 1,506 | 1,253 | 3,411 | 3,214 | 5,600 | 4,904
0,872 | 6,376 | 1.577 | 1,334 | 3,654 3,570 | 6,126 | 5,399
10,541 | 10,511 1,732 1,473 | 4,275 | 4,116 | 6,714 | 5,949
15:502 | 15,206 | 2,030 | 107551 4,974 ) 4,799 | 7,186 | 6,395
17,791 | 17,701 { 2,076 1,801 S.669 | 5,503 7,917 | 7,063

| 18,628 1 18,560 2,|45 1,786 6,378 6,118 8,430 7,382

18,740 | 18,104 2,137 1,731 6,330 6,174 §,517 7,659

19,021 | 18,194 | 20056 | 1,710 | 6,255 0,148 | 8.631 | 7.659
19295 | 18,939 © 2233 | 0,710 | 6,201 | 6.063 | ®.740 | 7,798
19°438 | 18,724 2.35§  L.837 | 6,010 | 5952 | 88571 8,012
19,619 l 19.041 | 2,313 | 1,905 | 6loas | S.x72 | 8972 | &.012
19,791 , 19,238 | 2)298 | 1,944 6,094 | 5,804 | 9,107 | 8,012
19,980 | 19,252 | 2,876 1,50 | 6,087 5,891, 9,250 8,280
200181 | 19,402 | 2,936 I 20188 6,179 I 5969 | 9,387 1 8,280
200570 | 19,085 ' 20896 | 2008R U 6l414 6,076 | U591 | R.2HO
20,791 | 20,056 | 2,859 1 2,465 6,555 | 6,314 | 9,767 | 8,836
Mlor7 | 200225 1 D705 | 2,370 6777 | 6.460 0 9953 | 8.836
21,413 | 200364 27725 1 20310 | 6,955 | 6,645 | 100117 | 5.836

Norr- Data from Federal Hoe Loan Bank Boared, Lederad Wational
Moru..lgu Assn,, and Parm Credit Admin, Amnny omitted balance
sheet items are capital accounts of all agencies, except for stock of FHIL B,
Bonds, debentures, and notes are valued at par. “They include only publicly

offered seeurities (excluding, for FHLB'S, bonds held within the FHLB
Svsl(_m) and are not guaranteed by the Us. G for  listing ot these
seetrities, see tuble on opposite page. Loans are of valuation reserves
and represent cost tor FNMA and unpaid prineipal tor other agencics.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, JUNE 30, 1973
|I Cou- | Amoung Cou- | Amount ' Cou- ' Anmount
Agency, and date of issue pon | (l_lullinns Agency, and date of issue l pou (l_nillions Agency, and dite of issue , pon | (miitlions
and maturity | rate | of dollars) and matuority orate ol dollars) and maturity rate ol dollars)
. 1
—_ . [ I
Hederal home loan banks Federal National Mortgage ! Banks for conperatives , J
Honds: | | Association- Cont. i Debentures: :
10/27/70 - 8/27j73...... 7.20 450 Debentures y 7! L5001 444
11//27/77 ~U27Tal L sISs 600 OO 90T K10 00 s <78
126170 - 142574, ... 840 L 300 T T VN I L 350 R 00 L T
6/26]70 - 2/25[74,....., §.40 250 12:10:70 - 12 | 5,75 500 L 0.98 SN
8/27/71 ~ 2{25/74. . | 7.10 | 300 x.:m,ﬂ 12/1017.& ...... 7.15 s00 | 6,75 | 241
6/25/71 ~ 5j25/74.......1 6.35 300 | ALT2 320107300 6,00 | 200 . 6.8S 400
2126173 - S84, 645 1 qag Wil 74, 5,45 300 : [
8/25/69 - 8)25/74, . 7.65 | 178 4/!()/7() - /l I/74 Y Y - I 150
8i25/72 - 8/26{74. ... ... 5% 400 8i5i70 - (1 10i74.. | 7.90 400 | |
]'1/25/0‘) - 11,25/74....] 4,00 , 222 ll 10471 - (I’Il)l74 ...... 8,70 ¢ 350 .
5125/73 ~ 11;25/74 © 7,05 1,000 ‘)/l() 64 -- 9/10/74......1 7.85 250 Debentures | |
1/26/71 - 2J25/75, . . | 250 210171 —9/10{74. . ... .. 5.05 | 300 10§2§ TidiTh. ... 5.60 KEM
(/27172 - 2{25/75. h 400 5071 - 1200074, ... { 6,10 250 971070 .- 74273, L 58 200
8J25/70 - 5/26/75. .. 05 265 ‘)’l()l7l 1211(),74 ...... T 6.45 1 450 1 2- 8113 545
7127170 - 8/25/75. e 190 300 | l ’I()I70 310/75 7.558 300 | S5l
412173 - 5} 25 I5....... 7.15 | 700 l(),-’l'.’/7l - 11[_(!’7‘. cae | kh HO0 | | (06
12/ |8l7() -~ 25[75 c 6,50 350 4/12:’71 - .o 5,251 500 2 559
A e 708 U 600 NN 150 I 544
8127071 - 2/25/76. . .. | 73 300 . 6.80 | 0F0 4 | aon
6j25/71 - 5/25j717....... 6,95 200 L. 8, 500 7 : 202
6;22]73 - §122¢ 7.20 600 . 5.68 S0 hN H9S8
41273 7.15 I S (,112 U eyt 300 PA ood
2{26;73 - 11125/ | (3% 300 (>II() 71 - () 1§76, . . 7 250 Iy 224
'!/"5/70 - 2,25’50 7.7ﬁ 350 2Il(),7" (1,’1():7(). Lol 585 450 5! . 240
10/15/70 .. I()Ilﬁlﬂ() ..... | 7.80 200 110071 - 9i10:76. .. 213 300 1. 02
10/27/71 - 11/77/31 6.60 200 n/:)%lz “J'zl/ll).]/() B Y 500 k) 201
4:12:73 - 5,-’2 ........ 7.30 200 T2 .- OJ76...... 7.45 300
o ' i 12, 11772 12/10{76. .. .. 6.25 [ 500 [
2’1]/'()22’. - ]21'][0/777 - 4 198 Federal land banks ,
o il . . 91T NoiTT.. .o 6,30 500 Bonds:
Vederal Home ‘('-‘(’,‘;':"mi“" 121070 610770000 638 250 220763 41 148
Botua, Fake Garpor: i SHOFTE G0/ 6050 150 1720170 " 8.45 (9%
S V26T, .70 150 wm7| 9112177 | 6.8 300 7951 450
2/10/72 - §/26/74. £ 5.30 200 (12773 61178 /.15 oun 7.80 00
51772 - 2:25/77. 6.15 . 350 6.75 , 300 C 3 o2
1171970 . mzms K601 140 0.4 -;Q“ . 5;;55 | 4:‘:
7115/71 - 8/26/96, 7.75 150 ? W '2%8 K lx%h
it o ). N o
511172 = 526197, ... 7.15 150 i | “| SIS 350
AE Y S.85 326
5.47 5 | 5..30 00
! 06.60 3060 b A 200
Federal National Mortgape ! (:' |)_-; ! 1‘5(, 7.15 1 100
Q**OU;“IUH et 7,08 150 440 200
secont «u.'y marke: i 6. 59 26 121, .. 5070 425
. operations ; ; 4.50 18 10/’()/7 720 200
Discount note: ROy 2} : 597! 3 076, NV ’ 200
Capital debentu l TR0 - 6norst . 7.25 250 2 50 123
D130{68 — 10173 ... .. { 6.0 250 \),m 71 . () ") R1.. 7.25 250 ' 173
470 - 415, w0 | oo 6128172 sEa | P 150
9,30/71 ~ [0/1/96 . 4.38 248 605 250 430
K0/2/72 — 101797 7.40 250 080 500 1 300
: 6.75 1 200 5’2’()(: . 150
Mortgage- bu(_kul lmn(\s ) 7.30 00 7/“(),7’ - 209
6{2/15. . 250 i7 6.75 250 i 285
Y 1271 < 6l 17ka 0,25 200 | 233
O 12:10§71 12710:84.... 6.90 250 400
: 7 A10/72 - 3H0f92. L T.00 | 200 300
121 . A | 35 6/12i72 - (ul()")? 7.08 200 224
3173 311780, . \ 81 ' | 200
9/29/70 = 10/190. 200 239

Dot~ Phese securitios are not guarantecd by the ULS, Gast,;

see abyo note to table at bottom of opposite page.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

U.S. budget Means ol financing
1
Receipt-expend- Borrowings from the public ? ‘ash and
iture account ary assets
- — . - .—| Other
Period Budget H means
Net Budget | surplus is: Invest- ol
Neo lend- Ouf- or Public | Plus: by Govt, IFquals: - Trea- {inane-
Budget X~ ing Lays! deficit debt | Agency accounts l'otal | sury ing,
receipts | pendi- - securi- | securi- 1S borrow-" operal- | Other net4
tures ties ties N | n(ms3 ing ing
Specia - - halance
iostics Other
Fiscal year: .
9700, vviiiiienn 193,743| 194,450 2,131 196,588 2,845 17,198]--1,739] 9,386 5,397 2,151 — 581t -982
1970, e, 188,392 210,318 1, 1071 211,425 23,0331 27,2111 - 347, 6,616 19,44% 710 - 979 .\,SX(>
972,000 0o 208,049, ... ool D 231,870 23, 227 29,131 1,269 6,813 19.442 1,362 1,108 6,255
1973 ... 232,19200 .00, T 246,603 14,412 308351 210| 12,029 14,275 2,459 17287 3691
Half year: !
1971- July--Dec.. .| 93, IXl)l 110,608 948! ULt 5541 18,3745 26,0011 (,{17] 2,803 R AR 21,561 9373 80 2,122
1972 Jan.-June., .. ) 120,310 - 4,850 3,130, 150; 4,010] 1,089 2,114 38y 1,028 h 377
July- Dec.. .. LIR,586(- 12,525] 22,037 876| 16,239 861 17,386 956l 11,825 51430
1973- Jan. Dec.. .. 125.017 L K87 X.844 660 5,790 054 1. 889 1.503 23 1739
Month:
972—June. ..o ones 125,592 23,378 2,210 - 651 3700 2,075 628 ... 3. 368 417 11570 13,130
July. 15,207]. 15,391 l.JM 5,123 9t 1,400 Ol ...... 3300 - 1,129 1.810{- 3,284
Aug. 18,213 20,581 2,369 3,050 534 2,639 16[....... 034l - 4,012 222|- 2,355
Sept. 22,183 18,471 l,7l2 1,493 22| 1,33y S08]. .. .. .. 370 4,783 92 604
(ST o) 14,738 20,055 5,317 6,000 24] 3,085 B8] 2,851 1,786 37 717
Nov...,. 16,748]. 21,168 4,418 4,301 380 415‘J| 4 5,298 Jos 7 609
Dec... 18,972 19,721 180 5,051 g3 1,104 3.0 4,197 2,795 57 S95§
1973 - Jan. . oot 21,130 23,631 2,501 770 18 900 1,519 302 90 1,383
et . 18,0671, . 23,227 2,160 4,770 9l 780 3.K63 408 202]- 1,507
Ma 15,967 20,5060 4,820( 3,708 27 584 3.005 1.152 83 2.883
A 25,860 22,306 3,554 1.543 721 56 2159 1.220 [, 104 988
May, . ...... 16, 584" 20,157 3,573 275 43 1.9nR . 1,970 924 1.t 1,522
June...oo..L 28, <()1l 20.892 7.(:I2i 803 68 .L4I4\ 174 ... .. 2 .W!l 4,344 414 485
Selected balinees
Treasury operating balance Federel securities
- . : s - - Mcemo:
b | . H
ot Less: : ! l()_chl. ol
period Tax ) Investments of 1 guals: . m"}'f"'.’_ |
IR S Olher Public Azency Govt. accounts Lews: Total Bl )_' ored
“,' . ‘“A“ i deposi- Total debt o Fetl it Special held Lorps.
anks Joan PO e [ SCCUTIUCK ol by Now
accounts taries SeCurIes Shecs I notes ! Y ) private6
h .I}an.l L Other public
ISSUCS
Iiiscal year: !
1970, .0 i 1,005 6,929 11 8,045 370,919 12,510 6,124 2,599 825 284,880 35,789
1971, . . 1,274 7,372 109 8,755 398,130 12,163 82,740 22,400 825 304,328 36,8860
1972, 2,344 7,934 5139 10,117 427,260 10,894 89,539 24,023 825 321,770 41 (l41
97300000 .. 4 038 8, 4?? 106 12,5876 458,142 1oy 101,738 24.093 28 343,045 e e
dl(.ndar year:
O 2,020 9,173 113 11,300 424,131 11,044 RS, 544 22,922 828 325,884 39,860
I‘)72 .............. 1,856 8,907 30 11 ()71 449,298 1,770 us,024 2 l 164 825 341,155 42,640
Month:
1972—June. 2,344 7,934 139 10,117 | 427,260 10,894 89,539 14,023 825 | 123,770 41,814
2,298 0 547 144 8,088 432,383 10,903 90,944 K28 327,499 41,751
1,730 3 ()25 222 4,976 435,439 11,437 93,6106 : 825 128,433 41,796
1,395 8,105 259 9,759 | 433,946 11,459 92,281 525 | 328,800 42,493
1,613 6,051 oy 7,973 439,947 11,483 95,365 N25 331,660 42,633
1,182 6,786 U0 8,278 | 444,247 1 xr, 94,821 835 | 336,958 43,217
1,856 8,907 310 1,073 449,298 3 05,924 28 341 155 43,459
1973~ 2,749 8,317 310 11,376 450,008 11,787 95,024 825 142,674 43,993
2,073 4,401 310 11,784 454,818 11.779 04 828 346,537 45,400
2,882 4,744 R 12,935 458,600 11,800 ‘)h 413 R25 349542 45,506
4,162 9,683 Al 14,150 457 063 11,084 825 347 383 47 905
3,242 4,679 k1N 8,242 457. 30 I.o41 . R2S 345 414 49,73
4,038 8,433 106 12.576 458,142 L tov , !, 7lh 828 M3 045 ...

1 Equals net expenditures plus net lending,

2 The decrease in Federal securities resulting from conversion to private
ownership of Gove~sponsored corporations (totaling $9,853 million) is
not included here. In the bottom panel, however, these conversions de-
crease the outstunding amounts ol Federal securitics held by the public
mainly by reductions in agency securities. The Federal National Mortgage
Assaciution (FNMA) was converted to private owership in Sept, 1968 and
the Federal intermediate credit banks (FICB) and banks for coopera-
tives in Dec. 1968,

3 Rep ts non-interest-bearing public debt securities issued to the
Tnternational Monctary Fund and international lending orgitnizations,
New obligations to these agencies are handled by letters of credit,

4 Includes acerued interest payable on public debt \Luxrmm deposit
luml\ miscellancous liability and asset accounts, and seigniorig

5 As of Jan, 3, 1972, the Treasury operating balance was redefined 10
exelude the gold balance and to include previausly excluded “Other deposi-
taries” (deposits in certain cormmercial depositaries that have been con-
verted from a time o a demand basis to permit greater flexibility in
Treasury cash management).

o Includes debt ot Federal home loan banks, Federal land banks, R F.K.
Stadiom Fund, FNMA (beginning Sepl. 1968), and FICB and banks
tor cooperatives (both beginning Dece. 1968).

le Halt' years may not add to tiscal year totals due to revisions in
series that are not vet available on @ monthly basis,
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions

ol dollars)

Budypet receipts
Sy e Corporation Social surance faxes
Individual income taxes income taxes and contributions
Period Lmployment i NPT
Total taxes and bxcise] Clus- l":x(ll(‘llt .\::sc.
. A contributions! ]()(hu laxes | toms | 55 s
with- [ WO Ree | Ner [OROS | . | et | Net wilt fevipts?
held T tunds | tosal | T ] funds cmpl: . total
hetd ceipts Pav msur. gy, oor g
-.l_ = | Selfe eeipts
roll | ! nl :
taxes | P
— —— .- - ] — _ —
Fiscal )t.ll
1970 193,743]77,416|206,23611 3,240[90,412]35,037] 2,208)37,190] 1,942 3,465 2,700 45,2‘)8 15,705] 2,430( 3,644 3,424
1971, 188,392{76,490(24,262({14,522{K6, 23030, 320( 3,535(39,751( 1,944] 3,673] 3,200{48,5781G, 614 2,591 3,735 3,858
1972, 208,04983 200125 679114, 143|194 /73734 0261 2 76044 ,088( 2,032} 4 357] 3,437|51,914 H L4771 3,287| 5,436) 3,633
1973, D 2327192098 097(27° 03121 867[ 1052651 (38 T80 2 803|52 400] 20371 6l ona 3,6012]04 5406 I(»,27.’. 3V, 175) 4 898 3,944
Halt year: i
1971 July -Dec 93, [80|38,449| 5 58Y ST4143,465.13,262| |,444|19,643 15501 ‘5|N| 1,67322,980; 8,061 1,838) 2,3951 1,718
1972, Jan.- June 15409144 75 1120,090113 509151 ,272 21 664] 1,312124 445, 1 871 4,736 1,704 1() 925 6,510) 1,449 ! ()4] ! ,‘)l 5
July- Deceoovoooan 106,061 46,058 5,784 ORR]SL, ISA[15 3IS) 1, 459(22 493 165 2,437 1,773]26,867( 8,244] 1,551 2 A3 2,050
1973 Janc June.o.o.o..oo.. 126, (3L]S2,038: 21, 247120 179452 106123 (674 (. 434]30,0006] 2.200] 3 6211, 'R0 \7.(\7‘) KLO0281 1,625 2_5(»(3 [ K88
Month:
1972- June, .. P25, 89317 035F 3,704 670810, i) 8452 185] 3,682 ) 02 285) 4,122] 1,363 252 ARl 1233
July 15,207 7,052 548 245 7,355 1,258 187 3,727|..... 200 289] 4,277| 1,442 237 134 402
Aug. 18,213] 8,175 362 157] 8,380 355 190 5,407|..... 1,175 07| 6,849 1,351 278 423 206
Sept. 22 183] 7,305( 3,794 OS[11,005] 5,289 324 3,529 143 63 302] 4,038] 1,327 237 6 295
Qct. L4,738] 7,187 409 o1] 7,595] 1,287 223 3,22 s 2000 31| 3,759 1,387 2Kt 404 343
Nov, l 16,748 8,425 257 oY) 8,613 853 294 4,044, .. 637 287] 4,96Y| 1,452 284 aR87 383
Dee. 18,972 7,015 354 o1 8.206' 5,7721 140] 2)c01 4 0y 277] 2,975 286! 234) 304 270
1973 21, 130] 8,254] 4,671 272,897 1,539, 158[ 3,833 130 174 30| 4,486 1,437 289 306 244
18,067] 8,404 FOR| 1104] 8,067, R6S. 193] 5,900 167 ox4 780 7,0290 118 253 I 289
15, 987] 8,748 1494 6, 833] 3,400 S 208! 342 4,771 156 0l 120] 5,340( 1,244 278 80 RIf]
JS.B60) B 04| V124 0, IRS)11,587) 5.915 258 4,297 136 444 202] 6,359 131K 202 RRIE 348
[OSKA[ & S 1 dda| 6,433 3 825 1,219 206 6600 253 2.150 O8] 9,380 . 4460 280 466 "(.4
June.. oo 2RL504) G| 314y SOT|I2 320 8027 IN8| 4,542 I4:i| 1a6 291 S.08S[ 1,397 261 M7 84
h 1
Budget outlays
. — -
Y Con H Gen-
Nat- [ Com- " mun. | BEduca- eril Intrit-
Period Tutl, Npace Apri- ural merce | deve tion Hlealth | Vet Tuter- CGen- Teve- HOVLL
Toud L alhairs re- cul- re- D oand lop. and and erans est cral nue LTINS
t search ture [sources | trimsp, andd nun- o owels ovt, shar- ae-
| hous- | power | lare ing tions »
ing ,
Fiscal year: !
970, . 201,4258 77,661 400s) 3381 5,090 2,716 10, 310] 3,35/ 8,229 70,0070 9, 776[ 19,6080 3,970|.......] 7,376
1972, .. X1} 2\7(\ 78,336 13,780 1, 4220 77061 <3759 v 07 4 2060 10195181, 536[ 0 10.747]0 20,584 4. R8O[, ... .. 7,858
1973, '24(1.(1“3 76,085 3. IRS) 33106 60181 G 12,303 4, 167 10821 ol (94 12.004] 22,796 5.618] 6,636] 8,373
19740, .. ... ... 208,665] 81,074 3,811 3,038 5 ,57.’.| 3,008 11,8800 4,931 1O, 11)[103,709] 11,732] 24,672 6,025 6,035/--9,1131
UULSSTL 38 78S) 10,782 07770 5,999 1,932 6,030 2,181 4,355 38,131 5,003f 10,050 2,392|....... 3,822
1203191 42 583] 22,034 1,0645( 1,062 | 81)7 SSO167[ 2,035 8 84243 405 S 744|110.534] 2497 ... 4,036
P t1g,580] 350350] 1,640 [,076] 4,010 3290 6,200 20037| 5,033 43,212| 5.740] 10,604 2,870| 7 2,687(- 4,039
1973 Juan. June. [128,007] 40.705] 1545 1,640, 1,568 IR GUIO3[ 1.530]  5.6HS[ 47,982] 6.204 12,192 2 748 4,019(.......
Month:
1972 June S| 123.375F v 286 TARG 292 120 5200 1,351 508) 1,420 8,703 ol 1,705 TA9RE L. 2,402
July, 18,5011 5139 KIR] 2891 2,397 821 827 520 760t 6,214 84| 1,098 612f.. "253
A, 20,551 5,873 00 2891 1,127 534 1,333 638 908 6,779 RSE[ | 72 3 610}, . 409
sept, 18,4711 5,397 198 273 102 Rt 1,173 408 852 6,970 832 |1 H*)') 322 276
Oct.. 20,0551 6,305 259 271 LU 160 1,086 244 HO)| 7,688 R6| | 5* )_ 463 276
Nov., 21651 6 501 A50, 272 RAL) KAN PAM s 4§51 7,851 1,279 | ‘)l')' 44 353
Dee. 19,721 60,138 220 284 146 40, 829 314 960 7,710 ‘)h‘) | ,H()') 415 2,474
1973 21,630 B2 271 994 1,053,546 483 805 8, 130| 1,157] 1,777 586 297
20,227 280 241 431 230 567 368, 904 7,907 1,046 2,002 374 97
20,800 323 a0l 77 g 1072 270 TRH|  7.565 1.064) 2,007 462 . 329
22,300 237 205 308 324 793 243 783 N.058] 1, 0114] 20120 409 1.4k 324
20,1571 6.401 136 255 [N 208 907 148 1006l 8124 1.017] 2,168 4606 2 <377
2008911 8,043 489 06! 3 173 [.307 i [N R L O U D H66 2016 A5t 2,011
|

o Old-age, disability,
decounts,

2 Supplementary medical insurance premiums and Federal employvee
retirement contributions,

3 l)q\l()»lts of carnings by Pederal Reseive Banks and other miscellane-
aus Teceipts.

# Outlays by functional categories are published in the Monthly ‘Treas-
nry Statement (hgmnmnr April 1969), Monthly buack data (beginning
Julv 1968) arc published in the Treasury Bulletin of June 1969,

5 Consists ol Govermnent contributions tor employves retivement and
of umus( received by teust Tunds,

and hospital insurance, and Railroad Retirenent

teddn the Jan, 1974 Budget Document. Breakdowns do
not add to totals because special allowances tor contingen , and Pederal
pay increase (excluding Departmient ot Detense), totaling 81,750 million
{or sal 1974, are rot included.

7 Outlays ol $6,780 million m fiscal 1973 contain relroactive payments
OF $2,600 million for fiscal 1972

6 Istimaies pre

Nore, Half years may not add 1o fiscal year totals due to revisions in
series that are not y2tavailable on o monthly basis,
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U.S. GOVERNMENT SECURITIES :: AUGUST 1973

GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

| Total

Public issues ‘

Marketable ‘ i Nonmarketable .

. S BrOsE . Special
I'nd of period | public | ! 5::[\- | \ issues 5

S [ | ' - . ive

debt fotal - . Certifi- . : ; ible . X 'l"(ll'L‘IL!I‘\ l ?xl;:;q

T'otal Rills cates Notes {Uond.s bonds | Total & issues ( bonds

) | ! | & notes
i . . —
1941. . 7.9 50,8 RING Ao | ! P | 6.1 7.0
1046 ... 2591 233010 176.6 1L 20 T DA 56,5 ... 49,8 ¢ 24.6
1965. 320.9 270.3 204,06 1104.2 2.8 52,9 2.4 50,3 ° 46,3
1066 A29.3 273.0 218.0 ;99,2 2.7 52.3 1.5 | 50.8 52.0
1967 344,7 284.0 226.5 95,2 | 2,06 54.9 31 51.7 57.2
1968. . 58,0 296.0 236.8 85,3 ° 2.8 56.7 4.3 52.3 59.1
1969- 368.2 295.2 2315.9 69.9 2.4 56.9 3.8 52.2 71.0
1970). 49,2 09,1 247.7 S8.60 2.4 59.1 5.7 52.5 78.1
1971 4241 136.7 262.0 50,6 2.1 72.3 16.8 54.4 85.7
1972 432.4 ¢ 339.6 257.7 49.1 2.3 79.5 22,0 56.7 91.0
435.4 39,9 2581 46.2 - 2.3 79.5 20,7 57.0 93.6
433,9 3398 257.7 45.7 2.3 79.8 21,7 57.2 92.3
4390.9  342.7 260.9 45.6 2.3 79.6 21,2 5§7.5 95.4
444.2 ; 347.6 265.6 45.5 2.3 79.6 21,0 57.8 1 949
449.3 1504 269, 5 44.1 2.3, 79.5 20,6 58.1 95.9
1973 450. 1 i 35832 271, 121.5 44.7 | 2.3 79.7 20.5 58.4 95.0
454.8 1+ A57.1 269,49 120.2 44.0 2,1 #4.9 25.4 58.7 95.8
458,06 3060.4 2008 120.2 44.0 2.3 88. 3 28.3 59.0 06.4
457.1 358.9 207.8 120, 2 44.8 2.} 88.7 - 28.5 . 50,3 . 6.4
4871 38701 205.9 7.8 1 45,1 2.1 88.9 8.3 59.7 98.3
458. 1 354,06 263.0 117.8 i 451 2.3 89.4 . 28.5 59.4 5 101.7
459.0 154.2 262 117.8 i 45.0 ! 2.3 §9.2 | 28.2 0 60,2 103.0
1 |

I Includes non-interest-bearing debt (of which $620 million on July 31,
1973, was not subject to statutory debr limitation),

2 Includes Treasury bonds and minoe amounts ol Panama Canal and
postal savi hondds,

3 Includes (not shown separately):
bonds, foreign-curreney series, for
Administration bouds; betore 1934,
1956, tax and savines notes; and before Oct.

depositary bonds, retirement plan
g ~eries, aed Rural Flectritication
Armed Forees leave bonds; before
1965, Series A investment

4 Nonmarketible certificates ot indebtedness, notes, and bouds in the
Treasury foreign series and foreipn currency serie

S 1eld only by LLS. Govt. agencies and trust
home loan banks,

SSUCK.
fumds and the Federal

Norr. Based on Daily Statement ot ULS. Treasury, Sce also second
paragraph in Noa1 to table below,

bonds.
OWNERSHIP OF PUBLIC DEBT
(Iar value, in billions of dollars)
Held by - | Held by private investors
: ! | !
. Tatal | . T : { ! svidus
Il“":!(:zll Bross Ciovt. _ i Com- Mutual [nsur- Other state | Individuals L'oreign ()t.hcr
public lagencies: F.R., Total mé cial | savings ance o and - Jand hiisc,
debt and Banks i \ ,'Ll'(‘l_ b lk"_‘ com- | l-l‘ " local ! inter- inves-
. trust panks | DARKS - panies | HUORS T povts, | Savings | Other  |national!) tors ?
funds ! , bouds ! securities
R i . _ - _
9] 41.9 6.1 2.5 33, 12,7 2.7 5.7 E 2.0 .4 1.9 7.5 .2 )
[946—Dee. oo 25901 27.4 23,4 | 208.3 74.5 1.8 24.9 15.3 6.3 44.2 20.0 2.1 9.3
1965— Dee.. ... ... 320.9 59.7 40,8 60,7 5.3 10.3 5.8 22.9 49,7 22.4 16,7 16,7
1966— -Dec 3293 65.9 44.3 57.4 4.0 9.5 14.9 24.3 50.3 24.3 14.5 19.4
1967- e 144.7 73.1 49.1 063.8 4.1 3.0 12.2 24,1 51,2 22.8 [5.8 19.9
1968- --Dec 58.0 76.6 52,9 66.0 3.6 8.0 14.2 24.4 51.9 23.9 14.3 22.4
1969- Ixe.. .o ... 368.2 89,0 57.2 222.0 56.8 2.9 7.1 : 11.7 25.9 5.8 29.6 11.2 24.9
1970 -Dec Joagw.2 97.1 62,1 229.9 02.7 2.8 7.0 9.4 25.2 52.1 29.8 2006 20.4
1971-- Dee..ooven | 42401 16,0 70.2 247.9 65.3 2.7 6.6 : 2.4 25.0 54.4 19.6 46.9 (5.0
1972—July......... i 432.4 112.8 70.8 248.8 00.2 2.7 6.1 10,0 26.5 56.3 18.0 14.5
Aug .1 435.4 115.4 70.7 249.1 60.0 2.6 6.0 9.5 26.5 56.6 17.6 14.6
Sept. 433.9 113.5 09,7 250.7 60.8 2.8 6.1 8.9 27.2 56.8 17.2 15.7
Oct.. 439.9 116.7 70.1 25301 61.0 2.7 3.9 0.4 28.0 571 17.0 15.2
Nov. 444.2 Ia.l 6Y. 5 258.0 63.5 2.7 Gl 12,0 1 27.9 57.4 17.1 16.1
Dec...oooae T 449.3 116.9 69.9 262.5 67.0 2.0 6.0 1.7 24.3 571 17.0 ! 17.0
16.2 72.0 261.8 66,0 2.0 6.1 12.3 29,8 58.0 16.8 54.3 16.3
7.1 72.6 2651 62.4 2.6 0 5.8 12.7 29,0 58.3 16.6 ol 10.7
117.9 74,3 | 266.4 61,6 2.5 5.9 13.0 28.9 58.6 16,6 03.1 16.3
117.9 75.8 263.7 601 2.5 5.7 12.8 .7 SR.9 16.5 617 17.2
12001 74.1 261, 1 57.9 2.4 5.7 13.1 28.1 59.2 16.4 61,3 18,7
123.4 | 75.0 259.7 57.9 2.4 5.7 12.0 28,3 59.5 16.4 60.2 17.4
1

! Consists of investiments of foreign and international accounts in
the United States,

? Congists of savings and loan assns., nonproflt institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Govt. deposit accounts and Govt.-sponsored ngencles,

Norr.— Reported data for F.R. Banks and U.S. Govt, agencies and
trust funds; Treasury estimates for other groups.

‘The debt and ownership concepts were altered beginning with the
Mar. 1969 Burrrrin, The new concepts (1) exclude guaranteed se-
curitics and (2) remove from U.S. Govt. agencles and trust funds
and add to other miscellaneous investors the holdings of certain
Govt,-sponsored but privately owned agencies and certain Govl. deposit
accounts.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in nillions of dollars)

l Within 1 year l
T i i [ B 1-5 5--10 10 20 Over
Type of holder and date Total _ years yeirs years 20 years
| Total Bills ., Other |
|
All liolders: | |
1970—Dec. 31, o e 247 713 123,423 87,923 35,500 , 3y 22,554 8,350 10,863
1971—Dec, 3 .. 262,038 119,141 97,505 21,636 ‘)'i 1648 20,320 | 9,530 ' 10,397
1972-- Dec, - .- ‘ 269,500 130,422 103,870 26,552 29,143 | 15,301 6,079
1973 May 265,919 125.697 102,953 220744 29620 1 15,990 6,185
June i 262,971 122,803 100,000 " 22,742 RINER ( 14.477 6,357
1
1LS, Govt, apene ws and trust funds: ’
1970 -Dee, 17,002 3,005 Ton 2,297 6,078 3,877 1,748 2,387
1971 -Dec. | 18,444 1,380 605 775 7,614 4,676 - 2,319 2,456
1972 -Dec, o 197360 1,609 674 935 6,418 S1a87 4,317 1,530
1973-May . . 20,246 1,699 s P oo 7.190 A8 450 1.612
June Lo 20,081 1,656 ARG ‘ 1,270 ‘ T ‘ S 09 4,310 7 1.609
L'ederal Reserve Il.lul(\ | i
1970-—Dec. 31 2,142 36,438 25,065 10,373+ 19,08% 1 6,046 20 4440
1971- Dec. L|o70021% 36,032 31,033 4,999 DT SH4 ool
1972- Dec. 69,900 37,750 29,745 8,005 6,109 1,414 136
1973 May b 74028 36,424 REPRTY 243 0,243 1480 (B D]
June .. 75,022 37,106 34,2460 2,860 206,950 9,358 [ N4
Tield by private investors: : \
1970—Dec, X 168,479 84,080 61,250 22,830 0 STUN D D 63 o 6,579 1§ 0360
1971 Dec. 31.. 173,376 81,729 65,807 ' 15,802 60,735 1 16,943 6,627 | 7,340
1972—Dec. 3. " 180,243 91,0063 73,451 - 17,612 57,049 17,547 v.570 4,413
1973 May 3. 171,548 87,574 [ Y 18,597 S4.499 . 15 104 RO 4,004
June 30 167 .868 84,041 65.429 18,612 R h SR PO E A L Y R R 11T
(o umumn fal l).ulks \ \ |
Q- 0,911 19,708 10,314 8,80 l’,(!,(-“‘) 4,474 KUY 200
197|- . 51,363 14,920 5 ,287 6,033 28,82} 6,847 558 ¢ 217
1972- e, 31 . 52,440 18,077 1() 289 /.,( "7 7()5 5.034 804 S0
1973 May 3...... . S48, 189 14,547 784 68 4479 900 111
June Moo oo A4S 14.5061 (),h’l;! '/’. 749 .’.-1.884 4,708 790 175
Mutual savings banks: :
1970 oo Jdt 2,745 s28 141 a4 1,108 RRD] R RhR}
1971- 2,742 416 235 181 1,221 499 280 326
1972 - 2 (:()‘) 290 300 281 1,152 469 274 . 124
1973 May H 2,428 44 208 276 Lo117 R Y] 0 183
June 30 R \ﬁl 490 RRUJ , 201 1,063 [V R} YT 149
Insurance companjes: ! i
970 Dec, 31 : 6,006 893 BRI RN : 1,703 844 1,369 i [ AR
1971 -Dec 5,679 720 325 - 3495 1,499 993 . 1,360 102
1972 e, 31,. 5,220 799 445 351 [ 976 1,593 | Givl
1973 My 31 4,937 787 261 526 (IR §81 1,648 | SKS
June 0 4,032 73l 22 St IR 1.27 (IR ANt
Nonfinancial corporations 1 |
e, 31.. 3,057 1,547 1,10 381 ) 242 &
1970- 1D al. 6,021 4,191 3,280 . 91l 1,492 01 16 | 20
1972- - Dec, 3., 4,948 3,604 [ 18 2,400 I, 1o rat 28 {
1973 May 31, e - 5.4 4,084 24209 | I.65% 1..207 9k th 6
June 3000000 oo L 4,899 AUINT .42 | 1.861 1170 oy 3 1.
i
Savings il loan associations: |
19 N0 . 3,261 83 20 36t 1,899 21 43 288
1971 e, 'H ' 3 ()()7 029 343 25806 Iyt hL¥ 162 175
1972 IDxee. ... .. 2 h7¥ 820 495 KRS 1,140 008 220 Al
1973 May 2, . o ? ,7(;7 IR} KR 422 [ b I S04 AR 75
June 3000 o0 oL e 674 712 L] dent o138 s34 AR B
Seate and local povermments: ) ‘ I
1970- - Tyee, M o204 3,184 1,801 [, 381 2,488 0 ol 1,598
1971- Dec. Lo 0,823 4,592 3,832 760 2,208 918 1,264
1972- .. Dyee, 3 ol 10,904 6,159 5,201 Y56 2,033 ‘ L2088 508
1973 May .. 10,235 5,464 3,023 911 .84 S U BRI
June 0,406 5,504 4.996 YOR 1,949 | 1.095 pET|
All others: l I
1970 Dee, T IR 56,140 15,002 11,048 20,037 072 . 3,078 4,008
1971 --Dec, L1 44,7406 56,201 49,505 6,090 23,983 . 6,033 3,329 4,237
1972. Dec, 3 101,249 61,014 55,506 5,508 23171 8,906 | 5,2‘)() 2,808
1973 May | 100, S89 [T R 53,89y 7,004 TR7 5,072 5021 Ao1on
June 07.767 58,156 Sl,444 6912 | RREVIIYS 8,471 ) 5,000 K WA
No1i—-Direet public issues only.  Based on Treasury Survey of about 90 per cent by the 5,004 commercial fanks, 480 mutual savings

Ownership. Dinks, and 739 insurance ul npinies vonihined; (2) wbout 50 per cent by

Data complete tor US. Govt, agencies and trust funds and 12,R, Banks the 404 nonfinancial corporations ancd 456 savings and loan assns, g and
but tor other groups are based on 'reasury Survey data.  OF toral mar- (i) about 70 ner cent by 5058 State and local govts.
ketable issues held by groups, the proportion held on latest date by those SAN others,” a0 residual, inctudes holdings ot all those not reporting

reporting in the Survey and the number ol owners surveyed were: (1) in the Treasury Survey, lmllnlm\' investor groups not listed separately,
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U.S. GOVERNMENT SECURITIES o AUGUST 1973

DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of dollars)

By maturity
Period I .
o Total
Within | 1-5 5-10
I year years years
S L Ao _
2,452 2,001 287 161
2,571 2,124 283 131
2,058 1,983 377 191
2,095 2,225 231 143
3.047 2,473 350 126
3,397 2,397 709 1OR
3,184 2,640 RIQ 18
I3l S P L P 3.158 2,445 443
Feb, 4,155 2,975 721
Aar, 3,077 2,311 508
Apr. 3,188 3,538 440
May 3. 187 2,390 322
June 2.969 2.335 | RIS
Week ending- - I ‘
1973~ June 1.506 2.780 | 08 244
2.984 2,279 I 00 82
2.436 2,057 163 120
2.654 2,112 | 269 184
July 3.578 2.714 420 282
3,091 2.479 3a8 225
2,307 2.230 299 1oy
2,729 2,085 367 247

U.S. Government securities

By type of customer
JE P . .o . - o o | US. Govt,
‘ | agency
. securitics
Over U.S. Gov ) LS, Govt. Com- All
10 years | securities | seeurities | mercial othert |
dealers brohers banks i

34 545 355 759 793 411

33 633 382 851 704 439
137 587 411 911 749 443
7 [RN] 504 845 710 482

99 837 420 PLE 802 561
123 838 498 . 1,228 837 731
65 757 352 ¢+ 1,215 860 472
122 701 470 I, t3 781 463
89 888 808 ,360 1,099 o045

s7 713 585 987 792 664

46 700 630 1,075 766 714
153 061 543 0 1,057 927 087
[NE 593 | 622 975 778 732

| i

108 673 762 1. 101 971 939
123 629 715 Y50 690 8§17
DI SId REH HON 635 754

90 5413 465 887 760 539
161 633 208 1132 904 652
49 593 02t 1.025 852 H56

73 . 500 531 . 050 737 798

o0 554 i 587 | 915 673 | 860

1

I Since Jan, 1972 has included transactions ol dealers and brokers in
seeurities other than LS, Gost.

Noir. CThe transactions data combine market purchases and sales of
LS. Govt, seeurities dealers reporting to the 1R, Bank of New York.

DAILY-AVERAGE DEALER POSITIONS

(Par value, in millions of dollars)

They do not include allotments of, and exchanges for, new U.S, Govt.
securitics, redemptions ot calle iti
sales of securities under repurch
or similar contracts, Averages ol daily figures based on the number of

I or matured securities, or purchases or
s¢ agreement, reverse repurchase (resale),

trading days in the period,

DAILY-AVERAGE DEALER FINANCING

(In miltions of dollars)

|

U.S. Government securities, by maturity Commercial bunks i

. u.s. P .

; | ) Ciove, Period All Corpora- . All

Period All Within -5 ‘ 5_10 Over | apency sources New Iilse- tionst | other

maturi- 1 vears | vears 10 securi- York where I

tics year | YEAMR g e : ties City
1972—June 3,903 - 55 - 99 - 16 532 1,056 §38 £04 1,108
July. 3,626 | —146 | -.216 --11 356 753 ! 496 820 986
Aug., 3,370 41 130 363 404 1,356 580 927 1,158
Sept. 4,374 - 83 - 58 153 408 1,633 ° 599 705 1,442
3,452 =29 --132 41 543 1,227 ¢ 406 490 932
4,113 335 8 66 834 1,538 617 709 1,334
4,903 73 --41 37 550 b,095 808 944 1,399
1973 Ji 4,959 --53 259 97 281 1973 Jan........| 4,520 1,346 794 932 1,449
3,308 -9 i 30000 202 X 3,415 1,063 455 490 1,408
3,130 | =274 143 I 18( 2,799 902 292 281 1,323
3,108 159 143 9 274 3,032 935S 513 Kt 1,273
2,596 324 179 175 | 356 2.667 674 452 252 1,291
2,818 165 ; 9l 232 744 2,769 1.242 69 431 {.400
Week ending: .
1973—Nay 2,407 | 2.668 204 3! 24 230 2,571 607 464 272 1,229
...... 2,706 | 2,408 202 3. 108 191 2,424 382 392 252 1,398
2,486 1 2,338 | =336 289 196 335 2,597 493 S04 150 1,390
. ' 2,167 | 2,346 | --432 63 191 i 393 2,596 08Y 413 259 1,218
L3107 ] 3208 D367 220 518 2,939 1,011 461 345 1,12

Tune kI 3,315 24949 76 . 276 ! 745 June 4,053 1,407 617 329 1,701
3,140 | - 205 42 248 | RS2 ©4.218 1,449 736 460 1,574
2,718 10 19 . 221 . 804 S J.828 1.262 6l6 455 1.495
2,269 | - 63 44 | 204 [ 636 27,00 3liso 986 689 462 ;1,042

1 I

Noie- “The figures include all securities soll by dealers under repur-
chase conteacts regardless of the maturity dute ot the contract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of
seeurities,  Included in the repurchase contracts are some that more
clearly represent investments by the holders of the securities rather than
dealer trading positions,

Average of daily tigures based on number ol trading days in the period.

L All business corporations, except commercial banks and insurance
companies,

Nore.—Averages ol daily figures based on the number of calendar days
in the period.  Both bank and nonbank dealers are included,  See also
NOTE to the table on the lett,



UGUST 1973 n U.S.

U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, JULY 31, 1973

(In millions of dollars)

GOVERNMENT SECURITIES

A 45

Issue and coupon tate  Awwount Issue and coupon rate Amount]  Issue wd coupon rate. | Amount]  Issue and coupon rate Amount
Treasury bills ‘ Treasury bills— Cont, ‘Lreasury notes- Cont. Treasury honds
Aug. 2, 1973......... 4,302 Jane o 374, L 1,701 Dee. 31, 1974 2,102 Aug. 15, 1973,....4 3,894
Ang. 9, 1973, .. 4,305 1,702 lieb. 15, 4,015 Nov, 15, 1973..... 414 4,336
Aug. 16, 1973.. 4,304 1,804 teh, 15, 1,222 Feb, 15, 1974 2,466
Aug. 23, 1973... 4,302 17700 | Apr. 1) 8| May 15, 1974, 21849
Aug. 28, 1973, O 1L,E03 [,702 May |5, 1,776 Nov. 15, 1974 i 1,214
Aug. 30, 1973, . 04,302 1,801 May 15, 6,760 May 15, I975-85. 4'/4 1,204
sept. 6, 1973, ‘ 4,301 1.790 Aug. 15, 7,679 June 15, 1973 83,.314 + 1.490
Sept. 13, 1973, 4,304 1,802 Oct. 1, 10 Feb. 15, 1980.....4 2,877
Sept. 20, 1973, 4,302 1,800 Noy. 15, o3 us Nov. 15, 1980... 1,897
Sept. 1,801 1.801 feh. 15, 3,739 Ang. 15, 1981 807
Sept. 4,310 1,802 Ieb, 18] 4,945 beb., 15, 1982 2,702
Oct, 4,301 Apr. I, 27 Aug. 15, 1984 2,353
Oct. 4,301 May 15, 2,802 May 15, 1985, 972
Oct. 4,301 May 15, 2,697 Nov, 15, 1‘)\(). P 1,216
Oct. 1.502 Aug. 5] 4,194 Aug. 15, 1987 ‘)2 4% \ 726
Oct, 4,301 Aup, 15, 3,883 I'eb. 1§, 1988-93,.4 236
Nov., 1,801 Oct. |, il May 15, 198994, .44 1,489
Nov. 1,802 Nov. 1§, 4,125 Ieb, 15, 1990,.... 3y 4124
Nov, 1,693 JTl'reasury notes Peb, 1§, 5,163 teb, 15, 1993... ..6% 627
Nov, . 1,802 Aug. 15, 1973..... 8% 1,839 Apr. I, 5 Feb, 1S, [995..... 3 . 902
Nov, .. 1,701 Ot 1, 3 N 30 Aug, 15, 2,264 May 15, 1993 98 .7 692
Nov, [ I I'ch, 5, TY% 2,960 Oct. |, 17 Nov. 15, 1998...,.31) 1,238
Dec. 7| Apr. 1, 1Y 3 teb, 15, ¥, 389
Dec. o010 May |5, 714 4,314 Apr. |, 15
Dec. . 1,800 Aup. L5, 5% | 10,284 Nov, 15, 8,207 |Convertible honds
Iyec. 1.701 Sept. 30, T4, . 2,060 Aug, 15, 4,559 Investinent Series B
Dec. 1701 Qct. 1, 1974, Y, 42 Nov, (8, 1,604 Apr. 1, 1975-80,.2% 2,278
Nov. [5, 197 5V 5.442 May IS, 7,208 l
No1L.- -Direct public issues only, Based on Daily Statement ot V.S,

‘I'reasury,

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions ol dollars)

Period I

1964
19065
1966
1967,

l‘)7().

1972 Muay...

June. .,

Total

2,017
2,270
1,808
1,960
1,726
2,200
1,862
1,797

1.97%
1,451
2,152
1,772
1. 990

Allissues (new capital and retunding)

1ype of issue
CGiener- e s,
al | RO AAT ! Govt.
obli- e loans
rations
3,585 [ 208
3,517 464 170
3,088 A25 RN
5,013 AT 334
6,517 528! 282
1,550 402! 197
110850| 6,082 131 103
15,2200 §,681 l,(xm‘ 62,
DUTH I B0 e 1 DN ' A
gdu| 1,004 200, 8
1,322 A8l 2
200 Lol ]
6630 TRO3 287 1
1,662 S ... 5
[IRE: “I 20 5
872 0583 208 4
1. 144 K26 ... ... l 3
T06 VA T, I!
.27 82t 110 s
KS8 906 .. N
h‘l]l 1.169 ... 8
. |

Typre ol issuer Totu.
Famount
\ \ delive
Speciil ! ered !
ldi.strlul.'
State and  Other?
stal,
auth, \
1,628 3,812 5,407 10,069
2,401 3,7)(4‘ 5,144 11,5338
2,590, 4,110 4,608
2,842 4,810 LIS .
2,774 5,946] 7,884¢
3,3590 3,590 4,920
4,174; 5,595 8,399
5,999 %.714| 10,246
374 850 792
2460 1.226 FADIN
647 467 o90; .
468 47 600, .
208| .01 44|,
487 684  1.025|.
425 572 Roo!.
47 754 {05
602 452
47 552
(IR} 872
159 704
291" 957

Totul

24,495

1,950
2,000
1,796
1,931
[,609

Fdn-
cation

3,392
3619
3,738
4,473
4,820
3,252
5,002
5,278

657
147
327
444

238
444,
a2

lﬁl

164’
168
A1,
100y
1I)7\

{ssues lor new capital

Use ol procecids

R.“"“l['\' Ctil- | Tlous-
ln"i.xl;;rcs itics? ings

088 2,437
oo0| 11965
1,476 1,880
1,254 2,404
1,526) 2,833
1,432 1,734
1,5321 3,525
2,642 5,214
24 306
{50, 533
121 | 223
Ht 4249
107 590
162 409
215 365
21 204
218 418
0 JuY
152 426
B 432
23 li Sto

Veter-
ans’
aid

“Other

put-
poses

2,838
3,311
3,067
5,807
6,523
4,884
7,526
9,293

708
576
971
T84
404
1,082
814
S99

29
544
797
#3
707

1 Only bonds sold puisuant to 1949 Housing Act, which are secured

by contract requiring the Fousing Assistance Administration to make
annual contributions to the local authority.
2 Municipalitics, counties, townships, school districgs.

3 I'xefudes ULS. Govt,

:uul payment to issuer,
4 Water, sewer, and’ other utiitics.

loins,

Based on date of delivery to purchaser
which occurs alter date ol sale.

Nol

5 Includes urban redevelopment loans.,

1. CThe fipures in the first column differ trom those shown on the
The principal

(ollowing Page,

Investment

which are

Hankers

i

Lased an Hond Buyer data,
difference is in the treatment of U.S. Govt. loans.

Assn,
based on date of sale unless otherw

.unnunls of

Conmponents niy not add to totals duc lo rounding.

long-term  issues
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SECURITY ISSUES " AUGUST 1973
TOTAL NEW ISSUES

(In millions of dollars)

Gross proceeds, all issues!
Nongorporate i Corporate
Period ,
Bonds Stock
v Total us LS. Sate _
(m'\'-t' o Govt. and local Others Total
: = agency 3 1804 - > Hg srivately . .
1 HRency (U5 | lotal Iﬂlll‘l-‘cll!zifl ! ;\Iljltlit:) Preterred | Common
1964 37,122 10,656 1,208 10,544 ‘ 760 13,957 10,865 3,623 7,243 412 2,679
1965, 40,108 9,348 2,731 11,148 88Y 15,992 13,720 5,570 8,150 725 1,547
1966 45,015 8,231 6,806 11,089 815 18,074 15,561 8,018 7.542 574 1,939
| L AN 08,514 19,431 8,180 14,288 1. 817 24,798 21,954 14,990 I 6.964 885 1,959
1968, . 65,502 18,025 7,666 | 16,374 1,531, 21,966 17,383 10,732 6,651 637 3,946
1969, .. 52,490 4,765 8,617 + 11,460 96l | 26,744 18,347 12,734 5,013 682 7,714
1970, 88,6606 14,831 ' (6,181 17,762 949 1 38,945 30,315 25,384 4,931 1,390 7,240
971..... 105,233 17,325 16,283 24,370 2,165 | 45,090 32,12} 24,778 7,354 3,670 9,291
1972-. .2 9,547 2,360 l 1,500 1,924 165 3.597 2,450 1,676 774 130 1,017
7,588 536 | RILY) 2,222 190 4,341 2,556 1,336 1,218 | 612 1,174
6,921 496 . |, 1,784 59 3,583 2,465 1,807 657 206 913
7,136 606 1,685 1,898 54 2,893 1,945 1,523 421 i 206 743
5,635 474 0650 I, 701 90 2,720 1,651 H62 789 | 305 765
9,505 2,530 . 1,141 1,970 74 3,791 2,336 1,772 565 1 421 | 1,033
oo 10,987 890 0 2134 1,816 70 3,377 2,34} 1,361 9R2 154 i 880
L 8,210 2,583 l 200 1,760 ¢ 302 3,396 2,625 1,024 1,001 272 498
1973 1199 993 1 .88y 16 2,327 1,276 989 237 137 913
[.603 2.201 1,445 53 1,962 957 641 RI() 172 832
606 1,826 2,304 59 3,033 2,116 1,315 X02 833 2,729
564 1.640 1,688 176 2,484 1.726 938 788 200 ! 558
3,353 3,442 1.795 8 2,468 1.660 1,049 (38! 186 622

Gross proceeds, major groups of corporate issuers

20 g ‘ Crele . I e T

Period Manulacturing | ¢ l‘)’lli‘::.?t‘:ll;'tl:‘:!l()::l;(‘ Transportition Public utility I Communication . ":(Ll"(ln';::“:‘l:'ll
seello i f ancii
| | . 1 .
1 Bonds | Stocks Bonds Stocks Ronds | Stocks Bonds - Stocks Bonds Stocks Ronds Stocks

281y 228 902 220 944 | 38 2,139 620 66" 1.520 3,391 466
4.712 704 1,153 251 953 60 2,332 604 K08 139 3,762 514
5.861 1.208 1,166 | 257 [,856 e 3,117 549 1,804 189 1,747 193
9,804 1.164 1,950 ‘ 17 1,859 400 4,217 718 + 1,786 193 2,247 186
5,008 1,311 1,759 | 116 1,665 1.579 4,407 873 1 1.724 43 2,159 0662

4,448 11,904 | 1,888 ' 3,022 | 1,899 247 5,409 ! 1,326 § 1,963 225 | 2,730 1,671

9,192 1,320 1,961 2,540 2,213 47 8,016 % 3,001 5,053 ' 83 3,878 1,638
9,426 2,152 2,272, 2,390 [,998 420 7,005 ; 4,195 4,227 1,592 6,601 | 2,212
1972- -May 607 154 193 281 142 71 I8l 357 376 16 751 270
June. 468 299 181 341 171 15 1,018 520 368 431 349 179
July, 464 110 77 219 130 30 455 343 390 196 949 200

Aug., 192 261 308 342 94 2 452 184 237 o 662 161
Sept. 441 162 302 242 61 ........ 649 598 32 1 166 66
(970 269 14 192 326 [52 12 522 758 313 S8 #87 187
Nov 346 79 429 271 6l 8 322 472 657 ! 528 202
Dec 480 103 343 t49 214 28 491 370 34 17 1,087 107
1973 113 63 89 108 120 [ 529 371 0 3 s 509
178 RA} 118 11l 26 4 319 277 58 17 290 461
772 125 177 27 a7 6 1,076 1,351 548 OO8 1,462 1,397

260 22 234 139 9l 150 369 ISR | 731 22
3oy 12 27 | 138 214 B 361 414 349 18 RV 229

I Gross proceeds are derived by multiplying principal amounts or

number of units by ollering price.,
2 Includes puaranteed issues.

3 Toreign governments and their instrumentalitics, International Bauk

for Reconstruction and Development, and domestic nonprolit organ-

izations,

3 Issues not guarantecl.
4 Sce NOTL o table at bottom of preceding page, Noir.e -Securities and Fxchange Commission estimates ol new issues

maturing in more than | year sold for cash in the United States.



AUGUST 1973 «: SECURITY ISSUES
NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(L millions of dollars)

A4l

Derivation of chunge, all vsuerst

All securities Bonds and notes Common and pretecred stocks

Period ‘

, . ! |
Retircments | Net chanpe

| New issies I New issues  Retirements | Net change New issues | Retirements + Net clhiange
7,735 18,229 | 21,299 5,340 15,960 | 4,004 2,397 2,267
12,377 | 13,062 . 19,381 5,418 13,962 6,087 . 6,959 - 900
10,813 | 18,027 19,523 5,767 13,788 9,318 | 5,045 4,272
38,707 0,079 1 29,6028 29495 o, 007 22,825 D TRE 20411 6,801
46,687 0,507 37,180 17 8,190 23,728 14,769 1,318« 13,452
11,458 ‘ 2,521 8,967 8,019 2,084 5,135 3,469 437 3,032
10,072 2,00 1 T3 1 6,099 2,002 4,698 3,373 o 2,683
11,514 2,380 9,128 7,250 2,191 5,050 4,264 198 4,006
| 9776 2,212 | 7,564 6118 1,603 1,515 1,659 600 3,049
! 10,944 2,932 8,012 6,998 | 2,207 4.790 1,040 725 3.220
973 Lo oo §,219 2,500 ‘ 5,410 4,98 LIS 2,417 4,020 1,028 2,995
_ i i i
) I'ype ol issues
Manu - Commercial Transpor - Public Clommuni- Real estate
Period facturing and other ¢ tation 3 utiliry cation ! and financial
1 Ronds L Bonds o Bonds o i Bonds S Honds | o N Ronds N
& notes . Stocks & notes Stocks & nofes Stovks & notes Stovks & notes | Stocks & notes Stocks
1968, 4,408 1,842 | 821 987 1 149 ‘ 3,609 [ 1,579 | 120 1,069 . . 741
1969, 3,747 69 1,558 9406 180 4,404 1,853 1 H 14 241 1,087 866
1970, 6,641 870 1,778 0 1,104 30 6,861 2,917 4,N()(u 94 2,564 1,107
1971 6,545 2,534 2,290 Q00 S0 0.486 4,200 3,925 [, 600 5,005 2,017
1971- 1,301 453 190 445 21 tod | 1,749 1,183 YE0 54 1,683 ‘ 734
1972 690 423 Rl 545 207 ! 15 |1 827 87 1,020 402 L850 425
704 851 344 774 127 164 1.844 1,176 806 404 l o 638
479 530 45‘) 673 138 o8 1,410 1,001 573 305 1, '456 453
116 290 hYA 479 179 47 1.036 1.735 944 8O 1,920 SRO
1973 1.0 135 63 174 7 127 44 Nt | 1,170 0 185 ;965 | 1,244
; | i

exclude foreipn sales and include sales ol securities held by affiliated com-
panivs, special offerings to employees, andd also new stock issues and cash
proce connected with conversions of bomds into stocks, l{(luunu)ls
are defined in the siune way and also include securities retired with in-
terndl tunds or with proceeds of isstes tor that purpose.

t Eixeludes investient companics.
2 Pxtractive and conpuercial and miscellaneous comparnics,
3 Railroad and other fransportation companies,

NotE, Securities and Fechange Comppmssion estimates of cash teans-
actions only, As contrasted with data shown on oppostie page, new issues

OPEN-END INVESTMENT COMPANIES

(lu millions ol dollars)

Sales wnd redemption Assels (market valoe Sales and redemption Anscts (mirket vidue
ol own shares at endd of period) of own shires at end of period)
Yeu Maonth
Sales 1| Redemp- Net Total 2 Cash  Other Sakes U | Redemp- Net Total 2 Cash Other
tions sales position ? tions viles position 3
| |

1960, ....... 2,097 842 @ 1,255 7 17,026 Y73 | 16,053 11972 June. . 493 S44 IS0 57,708 3,018 | 54,693
R 424 26 ' 56,932 3,209 | 53,713
1961 ,....... 2,951 , 160 I 1,791 22,789 980 | 21,809 91 582 191 | 58,186 3,375 | 54,811
1962 2,699 J23 1,576 0 21,271 1,315 | 19,956 A 442 1321 57,193 3,395 | 53,798
1963,....... 2,460 1,504 ; 952 25,214 1,341 | 23,873 184 411 - 27 | 57,828 3,719 | 53,806
. 87 645 258 1 59,854 4.549 | 56,305
1964, ..,. 3,404 1,875 1,528 | 29,116 1,329 | 27,787 449 ol0 170 | 59,831 3,035 | 56,796

1965, ....... 4,359 1,962 2,395 1 48,220 1.803 | 33,417
1966........ 4,671 2,005 2,665 1 34,829 2,071 31,858 1973 Ja. .. 515 - 666 131 | 56,946 ‘ LO05 | 53,93t
I Ieho, . 327 530 2038 | S4,083 378 <() 708
1967. ... 4,670 2,745 0 1,927 0 44,701 2,566 | 42,135 M S | s 12| 53,877 ‘ 774 1 49, L6003
1968, ., ... 6,820 WAl 2 80677 3187 | 49,490 ADr.. . 300 | 450 5 120 | 50,837 30837 | 46,464
1969........ "6y Va6l 4,056 48,291 1846 | 44,445 Aay . JRS a6 - tol | 4%, 588 4,154 | 44,434
June. . R(IR) 144 46 - 48,127 4.1064 | 43,903

1970, ....... 4,624 2,987 1,037 47,018 3,049 | 43,969

971,00 , 145 4,751 774 | 50,094 3,103 | 51,531 i

T Includes contractual and yegular single pllll.h.l\t, sitles, voluntary ind
contrictual accumutilion plan sales, and reinvestment of investment in-
come dividends; excludes reinvestmient of realized capitat gainys dividends.

2 Market value at end of period less current liubilities,

3 Cash and deposits, reecivables, #ll U.S, Govt, securities, and other
shot-term debt securitics, fess current Habilities,

Investment Compitny Institute data based on reports of mem-
bers, which ummn\u substi ially all open-end investment compatics
repistered with the s and Exchange Commission. Data reflect
newly furmed companies after their initial oflering ol seeuritics,

No1.




A 48

BUSINESS FINANCE o AUGUST 1973

CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

"
! |
. I (Iorp9r:llu \ Corporite
Profits ~ In- : Profits | Cash  Undis- LOLI':!:::;:I . Profits In- Profits = Cash ‘ Undis- ~_Sapital
Year before come after divi- i tributed tion p Quarter betore come after divi- tributed c":‘-“"l'"p'
taxes taxes taxces dends profits Hlow- taxes taxes taxes dends i profits zlll;:)lw-
| ances! | ances 1
—_— —_ - I R .
84.2 4.3 1 499 20.8 29.1 39.5 1971 . 7.0 43,8 | 253 18.5 58.8
79.8 33.2 46.6 - 20,4 ; 25.3 43.0 1 855 8.4 47.1 25.1 22,0 59.8
H ! © §7.0 38,0 49.0 25.2 23.7 61,0
87.6 39.9 47.8 i 23.6 24.2 1 46.8 V7. 86.Y 6.4 50,6 24.9 25.7 62,1
84.9 | 4001 4418 | 243 205 5.9 | |
74.0 34.8 39.3 24.7 14,6 56.0 1972 Ir, 028 40,6 52.2 157 26.5 6}.4
85.1 7.4 47.6 28, o 22.8 60,4 tr, 94 .8 41.4 53.4 25.9 27.5 66.2
98.0 42,7 | 55,4 0 20,0 1 293 65,9 1 8.4 42.9 55.6 26.2 29.4 66,0
; | . v, 106. | 45.9 60,3 26.4 31.9 O8.0
‘ ’ ‘ 1973 17....] 119.6 5§2.7 06,9 26.9 40.0 69.3
1 Includes depreciation, capitul outlays charged to current accounts, and Notr.. Dept. ot Commerce estimates.  Quarterly data ire it seasonally

accidental damages.,

adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

I'nd of period

1968. ...
1969

19731

Net |
wm'l.(inr.

. capital Total Cash
182.3 426.5 48.2
185.7 ' 473.0 47.9

- 481.8 45.6
| 484.6 46.5
490.4 49.7
494, | 48.5
498.2 51.1
507.2 52.4
516.7 55.3
526.0 55.3
534.3 55.7
545.5 57.3
S61.1 60.3
231.4 577.1 61.0

«

.S,
Govt.
securi-

Lios

NN NN O—

o

urrent assets

| Notes and accts. ¢

receivable
[ Inven- . .
i torics ! Other . lotal
.S, . H :
Gow1 | Otber : ‘
S.1 1 168.8 | 166.0 26,9 244.2
oA 192,2 | (86,4 3o 2879
4.4 | 1979 | 191.8 3.4 296.2
4,2 | 201.0 | 193.5 2.3 299.3
CooA2 [ 20006 196.0 0 32,4 3026
1
C4,2 | 20013 | 198.5 33.8  302.1
3.9 | 203.3 | 199.2 Wt 3017
3.9 | 26.5 | 200.6 34.9 | 306.3
3.5 ¢ 207.5 | 203.1 3.8 | 3.8
|
3.4 2014 | 207.2 38.9 | 316.4
2.8 2016.3 | 210.7 40.1 | 319.1
2,9 222.5 | 205.2 ; 3v.8 | 320.2
34 22809 12182 1 4007 | 336.8
i i
32 23,0 2259 42,5 3457
]

Current lNabilitics

Notes and accts.
pityable |Accruul

: Tederal N
U i income Other
Ja. titxes

Govt. ! Other
i . -

6.4 1624 | 143 | 61.0
7.3 196.9 2.6 76.0
7.0 196.0 10,8 82.4
0.8 196.7 1.5 84.3
0.6 200. 5 1.8 83.7
6.1 5.7 13,7 86.6
5. 1958 12.4 88.3
5.0 197.4 ' 13,8 90, 1
4.9 202.8 14.5 89.7
4.9 202. 8 15.7 93.3
4.9 204.0 13.4 i 96.8
4,7 207.6 15,0 8.9
4.0 216.9 ° 16.7 0y.2
4.1 2181 I®.6 104.9

1 Receivables frony, and payables to, the U.S. Govt. exclude anwounts

offset against cach other on corporations’ books,

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of doltars)

No1t: Based on Securities and Exchange Cormmission estimates,

Period

1972,

19732, ...

Total

75.56
79.71
81.21
SLo8g.44

I 100,62

17,68
20,60
20,14
22,79

19,38
22.01
21.86
25.20

21,50
24.93

25.32

Manufactoring

. Non-
Durable durable
;

15.96 = 15.72
15,80 . 16,15
14.15 | 15.84
15,64 15.72
18,70 18.231
a1 3,58
3.52 4,03
3,40 ' 3,91
412 1 4.3
320 0 32
3 3,92
3.86 1 3,87 |
4,77 - 4.6l l
3.92 | LI
4078 450 |
4,83 4.60 -

Mining

.71

‘T'ransportation

Rail-

!
~ road Air
1.86 2.51
N 3.03
1,67 1.88
.80 2.46
I e IR
4 34
47 .60
.42 L3
. .45 .56
; AR .50
| .48 .73
R ! L0l
.47 i .63
a0 | s
.46 ReS
.50 L4

Public utilities ‘
. . Total
- Commu- {000 1 (8A.
" e Gas nmcations ' AR
Otlwer blectric and  other|
[.63 8.94 2.67 i 8,30 16.05
1.23 10,65 2.49 10,10 16,59
1.38 12.86 2.44 i 10.77 18.05
1.46 14.48 2,82 1 tlLRY 20. 07
1,82 | 16.87 2.958 13,40 2206
.28 2.70 AL 2,50 3.94
L6 3,20 L6300 2.81 4.44
A7 . L3S 00 262 4.42
.37 i 3,60 09 ! 2.84 5.20
W32 3.1 44 2.72 4,55 86,79
L0 3.6l .62 2,05 4,98 87.12
.35 31.67 72 2.84 4.97 l 87.67
S Wil IS RN T W 5.57 1 9tvs
L3 145 .50 2.87 4.94 96,19
.42 4.00 .74 .60 | 98.57
.40 4.30 BB 101,80

4.57 |
|

LIncludes trade, service, construction, finance, and insurance.

2 Anticipated by business.

estinu

Dept. of Commerce and Sceurities and Exchange Commission
for corporate and noncorporate business; excludes agriculture,

reil estate operators, medical, legal, educational, and cultural service, and
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING

(In billions of dolliu~)

All
hold-

281,12

IRt
344.8
370.0
395.9
420.5

427.2
439,13
453.2
4n7.0

478,20
494, 8
512,038
530.0

Al properiies arm
Other
. Lolders .

l,ml ,01' All i I'I'I‘“]“. Al I ‘|.1i|.:l|ln- Other

penie hofd- [ S : hold- [ 5 hold-

o insti- Indi - nsti- ers !

5 htionst viduads | Y hiagions ! ’
and
others

1o6d. .. . 300, 1 2410 .0
1965, ... 5.8 | Jeto 7.8
1966, ..... 347.4 | 280.8 8.4
1967...... 370.2 ] JU8.8 9.1
1968 G751 3199 R
1909, . 425,38 1 3.1 .9
1970, . 451,77 | 3559 10,1
71 Loy 4590 | 3ol.8 336 (AN 10,1
.. 470010 | 372.0 5.2 63,49 9.7
1. .} 485.6 | 483,06 17.4 64,0 | v.n
V. .} 499,09 } 4.5 .4 oo, | 9.5
1972 1., 404, 2 41,2 60.1 9.4
In. 418,9 42.7 [{V N 10,2
1. 4.0 A4 [T ] 1,3
Iv. 450, 0 45.8 690 1o, »

1973 deoo | S7900 [ 4o 01 ar 0 | oo v a6 2 | o [ 280

5434

Noniuru

[ to 4 -Gamily housest . M”.l.li.!..".m”.\. .“ml- <A Mortpage
CONMICICRL Properes? Iypeo

ers Finan. | Oty Finan,  Other I\I’,I(\" Con-
Total | insi. | Lold- lotal | insti- © hold- unllch' ven-
wions | ers tutions | . l'i‘”(l'l—l tional

M §h.0 T2 040

O PR 9.0 81,2 2234
oy | 1n0Ls L O 240.0

L2108 T 88.2 | 256,06

KL 1I8.7 93.4 { 270.6

43,0 129.0 100.2 | 295.7

48.9 | 140.3 09,2 § 311.3

.21 i 26.3 | 1110 | 316.2

80020 las. 3 26.7 | 4.4 ] 3249

51,8 1515 27.7 | 117.5 | 335.7

ST 15902 i 28.7 | 12007 | 346.3

5405 Cled L] IMLG 1237 | 259.2

5508 170.2 140.0 126.0 | 269.2

SO0t | 17605 145,01 1290 | 280.3

S7.4 | I8sY I81.1 13t 1| 291.4

S7.7 | v 4 156.1( L7 K S I T,

FCommercial binky Giocludine nondeposit trust companies but not
trust depts.), mutial siavines baaks, lite insurance companies, and savings
s Joan assns,

2L sencies include Tormer Federal National Morgige Assoc,
beginning fourth quarter 1968, new  Government National Mort :
Assoc, as wellas Federad Housing Adnnie, Yeterans Adtinn,, Public Hoas.
ing Admiu., Fanners Home Adiin, They also include LS, sponsored
apencies new PNMA L ede land banks, GNMA (Pools), and the
Federal Home oan Moty Corp, Othier U pencies Gimounts
small or separate data not readily available) included wirh “individials
and others.””

3 Derived figures; includes aebt held by 1ecerad Tand banks and farm
debt held by Farmers Home Adnsin,

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(Iu billions ol dollirs)

All residential Multifumily !
rnd of " !
s Finan- -
period Total cial Other Lotal Othier
b insti- © holders ota insti- holders
! Lutions tutions
——— oo . . | -

1963........ 1708 34.5 29.0 207 8.4
1964,....,.. 195,4 35.7 3.0 25,1 8.5
1965, ..., 232 36.9 RN 24,0 R,2
1966, G003 40,3 R L
1967, 43.4 4.9 347 9,2
1968 . 4/.8 47,3 7.0 0 w7
1969 . 54,0 82,2 41,3 1 1oy
1970.. . 01,1 58,0 45,8 | 12,2
1976-11. ..., 289.,9 (AR 62.1 9.2 112
ITTP 0804 | esia ¢oead | oSol4 | 13
vo,... 306, 1 O8. 6 66,8 52.0 | 14,9

1972.- 1.0, M2 7000 H8. N REAR 13,4
..... 12,1 7.7 71,3 55.43 16,0
im..... RRION 782 TN 56.9 1o, 6

V.. ... 347.9 THo 76,4 hUN| R

1973 1., 35700 sy ot | el 17.6

\

1 Structures ol five or niore units,

Note—Based on data (ronn sae soucce as tor “Marctgage Debt Oul-
standing” table above,

A Lor multitndly and total vesiaential propertics, see tables below.

S Deraed lipires; includes siadl amounts of Saom loans held by savings
and loan assns,

o Data by type ol mothsye on nonfium - o 4 -family propertics alone
wie showen in table below.

Nor Based oo dati from L ederal Deposit Insarance Corp, Federal
tHome 1T oan Bank Board, Institute of File Insurance, Depts. of Agricul-
ture and Commerce, FPNMADTITA, PUHA, VAL GNMA] FHEMOC, and
Compurotfer of the Currency.,

figures for fiest three quarters of each vear e FFORL estiniies,

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

I billions of dollars

Government-
underwritten
R Clon-
Frod ot period Tota! H ven-
IHA- VA- tional
lotal in- -
sured [ anteed!

YR ICTIRC 8.3 1281
M2 73,1 42,0 3 1398
RRRING 70,1 4.8 ] 147.6
230,10 79,9 47.4 R 156.1
5.2 R, 4 5.0 3 1668
206, 8 90, 2 54,5 5.7 176.6
280.2 7,2 59.9 7.3 182.9
290.9 100.4 02.8 37.0 190.5
299,71 02,9 04,4 38.5 | 196, 8
307.8 105,72 065.7 3.5 02,6
REDN 7.5 06, 8 44,7 - 2306.6
D A24.0 LY. 6 67.6 42,0 215.0
¢ JI5.8 L, s 08.4 43,1 224.3
340, 1 12,9 08, 4.7 2331

L T L P 2

!

T ncludes outstanding amount o VA vendee accounts held by private
investors under repurchise agreement,

Nort. bor total debt outstanding, ligures are BI.BB and EB.R,
estimates, 1-or conventional, figures are derived,

Hised on data ftom THILBR, Eederal Housing Adniin,, and Veterans
Admin,
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MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

LIind ol period -
Total
Total
1964, .. 43,976f 28,931
1965, 49,675) 32,387
1966. .. 4,380 34,876
1967... 59,019] 37,642
1968, .. 65,696 41,432
1969, 0o, 70,705 44,573
1970—1V. oot 73,275 45,040
1971—4booooioaa 74,424 46,343
1. 76,639 48,163
L1} 79,936 50,280,
Voo, 82,515 52,004
197210t 85.614] 53,937
.. 90, 1 14] 56,782
1I. 95 048] 59,970
IVo ool w9, 314] 62,782
D X N 103,314] 65,192

Commercial bunk holdings 1

Residential
|

['HA-| VA- | Con-

in- plr- vens-

sured | anteed | tional
7,315 2,742| 18,876
7,702| 2,688 21,997
7,544 2,599 24,733
7,709 2,606 27,237
7,926] 2,708] 30,800
7,960 2,663 33,950
7,919 2,589 35,131
7,971, 2,595 135,777
8. 140: 2 036 37,381
®.246. 2,806| 39,228
®.3100 2,980| 40,714

1

8,360 2,999 42,578
8,477 3,141| 45,163
8,515 10081 48,343
S1L0R4

8,495 1,204

Other
non-
tarm

12,405
14,377
16,366
17,941,
20,505
22,113

23,284

23,595
24,477
25,500
20,306

27,353
28, 7H5
10,415
300751

33,0060

Farm | Total
I

l,ﬁJN! 40,556
20011 44,017
A3 47137
1446, 50,490
30758 531456
4,019 56,138
4,351| 57,948
4,486! 58,681
3,999, 59,643
4,156, 60,625
4,205' 61,978
4,324 62,978
4,547 64,404
1657 65901
4,781 67,550
5,002' 68,920

Mutual savings bank holdings

Total

36,487
401096
42,242
44,641
461748
48,682

49,937

50,553
51,362
51,989
53,027

53,733
54,754
55 RK9
57140

58,109

Residential
_. __ | Other
non- Farm
FHA- T VA Con- farm
in- . puar- ven- H
sured Danteed | tional !
i
!
12,287 11,121 13,079 4,016 53
13,791 11,408( 14,897 4,469 52
14,5000 11,471 16,272| §,041 53
15,074 11,795 17,772 §,702| 117
15,569] 12,033 19,146 6,592 117
15,862 12,166' 20,654 7,342] 114
16,087 12,0()t<lI 21,842( 7,893 119
16,157 12,010] 22,386:  8,014" 113
[6,281: 12,0111 23,069 8,174 107
16,216] 12,033" 23,740; 8,561 75
16,141 12,074 24,812 8,901 50
16,184 12,144| 25,405 9,195 50
16,256 12,325 26,178] 9,586 o0
16,130 12 463 27,296/ 9,951 61
I(»,()I.ll 12,622 28,505 10,354 62
..................... 1+, 683 03

lncludes loans held by nondeposit trust compaunies, but not bank

trust depts,

Noi1,

Second and fourth quatters,

FDIC series Tor all commercial

and mutual savings banks in the United States and possessions, First and
third quarters, estimates based on special LR, interpolutions.

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions ot dollars)

Period

Total

10,433
11,137
10,217

1967, ..

8,470
1968 .

7,925

1973

Loans acquired

Nonfarm

VA-
. FHA-
Total insured .ﬁ:{ﬂ:l
9,386 | 1,812 674
9,988 1,738 353
9,223 1,300 467
7,633 757 444
7.153 733 346
6,991 504 220
6,867 386 | 48
7.070 220 01
8,101 277 202
500 30 I3
410 33 14
542 15 13
04} 31 21
605 19 25
682 19 21
663 22 4
073 10 | 16
740 2% 13
1,723 1o 18
649 16 20
542 27 24
873 A7 24
624 20 22

Orher !

6,900
7,097
7,456

6,432
6074
6,177

0,393
6,647 ¢
7,622

452
R
514
59l
561
042
627
647
705
LORY

613
|
S12

882

| Farm Total
|

6,637

1,047 | 55,152

1,149 | 60,013

994 | 64,600

837 | 67,516

. 772§ (9,973

540 . 72,027

314 | 74,375

! 503 75,490

701 | 77,319

87 | 75,498

| 56 75.360

X o0 | 75,493

| 65 | 75,547

I 50| 75,026

6l | 75,723

45 1 75,813

45 75,952

S7 0 76,207

107 77,319

; 62 77,481

ol 77.510

97 1+ 77.587

7% | 258

77.

Loans outstanding (end of

period)

Nontarm

- VA- T'arm
Tots ‘HA- " .
T'otal insured : .ﬁ;::::l l Other

i
5,860 1,394 ........ l 4,466 766
50,848 | 11,484 6,403 | 32,901 4,304
55,190 | 12,068 1 6,286 | 36,836 4,823
59,369 | 12,351 6,201 | 40,817 5,240
61,947 | 12,161 ' 6,122 | 43,664 - 5,569
04,172 | 11,961 5,954 | 46,257 5,801
60,254 | 11,715 5,701 | 48,838 5,773
08,726 | 11,419 5,394 50,913 5,049
69,895 | 10,767 5,004 54,124 5,001
71,640 9,944 4,646 57,050 5,079
1

69,803 | 10,595 | 4,930 54,338 «+ 5,535
69,811 | 10,541 © 4,905 54,367 + 5,547
69,941 | 10,467 ' 4,873 54,001 5,552
69,969 | 10,391 4,838 54,740 5,578
70,0310 ] 10,314 4,811 1 54,906 5,595
70,105 | 10,224 . 4,776 | 55,105 5,618
F0.195 | 10,139 4,734 | 55,322 5,618
70,323 | 10053 1 4,700 | 55,570 5,629
70,567 | 10,000 | 4,668 55,899 5,640
71,640 | 9,944 | 4,640 57,050 5,079
71,856 9,401 4,630 57,325 5,028
71,892 9,806 4,613 ; 57,473 5,618
71,953 1 9,735 4.594 1 57,624 5,034
71,611 9,708 4,572, 57,331 5,647

1 Includes mortgage loans secured by lund on which oil

extracting operations sire in process.

drilling or
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COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Averages
Total
. Number wmoint | !
Period . committed 1.oan I oan- e .
of loans (millions o' | wmount interest Mdllllll\ Cwevalue  Lapitaliza- Dbt e I'er cent
(doltars) (thousands | rate ratio tion rate voveriue constint
, ol dollars) | (per cent) (per cent) (ner cent) | rilio
'
e = ; | ! ! v

1968.......ovuunt. : 2,500 3,044.3 1,263 | 7.06 RN 9,0 1.30 ' 9.5

1669, 1,788 2,920.7 1,633 ' 8.06Y AR 0.6 1.29 : 10.2

1970, 912 ' 2,001 2,567 9,93 747 10.8 1.a2 (R

L R 1,004 3,982.8 2,393 .07 T 0.0 ‘ 1,29 . 10,41

1971- [ER) RE ({9 2,112 8.94 i, ! 9.8 ' .26 10,4

153 A%, 20830 1 908 74. i (I3 B R I 104

178 366, 1 2,057 | 9,15 . . : 9.8 : 1.28 10,4

12 iv§.4 1,771 9,20 in, ! 10,0 .28 10,4

136 JHRL D 2,010 9,01 | 1 9.9 1,27 10,2

133 ! 2900 2,81 : 8.90 i 74 i 9.9 .30 10,2

i .

1972 107 195, 6 1,856 BN | ; ' .o 1.31 1.2

122, ' 3,471 8.02 1. : 9.7 . [PR1] 14,0

220 ! 2.411 . 8.50 I 9.5 1.29 v

200 1,906 ! 8,44 9.5 1,29 9.0

240 1,624 ; B4 9.5 1.26 9.8

268 2,549 - K55 v.s | L 0.8

170 | 2,478 i 8,56 Y. 8 i (BRI Y8

IR | hiy ’ 8. 84 "5 . [ 9.9

152 RERAD) B.5%8 7q 1 ‘ B.h R v.8
Noree  American Lite Insurance Association Jata tor new comniit- limited to cases where information was available or estimates could be
ments of 3100,000 and over cach on mortrapes for multitamily and non- e capitalization rate (net stabilized property ainps divided Dby
residential nonfarm properiies located lar in the United States. The 13 property value); debt cove ratio (net stabilized nines divided by

1

companices account for a hittle more than one-halt of both the total assets ice); and per cent constant (annuwad lesel pavment, including
and the nontfarm mortgaees held by all ULS, Hite insuritnee conspatnies. principal and llll\l(\l p 1OO ot delst), \Iusl.lli\li\sL\LIluh construction
Averages, which are based on nomber ol Joans, v oin pare with loan loans, increiases in existing: loans in o conpany’s portiolio, rcapprovals,
composition by type and location ol property, type and purpose of loan, and 1oans sectred by land only.
and loan amortization wid prepaviment terms, Data for the tollowiny are

MORTGAGE ACTIVITY OF SAVINGS AND FEDERAL HOME LOAN BANKS
LOAN ASSOCIATIONS o

(In millions ot dellars)

millions ol dollars)

|
Advances outstunding
! I oans made Loans outstanding (end ol period) (end ot peiod) Members?
Period Ad- Repay- denosits
| ' | ) N vinees | meats ' (end or
! New : ) ! Total S.h.m‘lI i l:Un period)
Period ~home” Home PHA-| VA- Con- i ternt T term
Total | con- | pur-  Total? in- ruar ven- | .
| e 1 chase sured amteed « tional g 5,007 | 4,038 5,097 | 3,074 | 2,028 1,043
: : 1966, .. oovnoonp 3,804 1 2,866 6,933 | 5,006 | 1,929 7 1,036
1965, ... ... 24,192 6,003 to sool s ras| aogos o, 7es 1907 DA 14,076 4,386 1 3,085 | 401
1960, .. ... L6,924] .a,'m.«i 1,427 502690 0,157 103,001 :3;’3 FAel ::&‘) :‘) 2;‘; ;2(;; }‘{:; i
| _: . N80 LS e 55
1967, ... 20,1227 4,241 121,508] 5,791 00,60 1970 250 1 1929 1ojels | 308t | 7,534
1968 . L 20,983 4006, l.mjxoz o toss| 7 ()12|[|7 rir 197l ' 5,802 7,930 | 4,002 4,044
1969 . 21,847 4,757 140,347) 7,017 3 1972 4790 LTy 7079 | 2000 5018
1970, .| 21,383] 4,150 150, 331[10,17% %4 ., ! .
1971........‘ 30.472| 6.835 174,385 130798 1008481140, 730 1972 ~;‘;:)' -I‘g‘x‘ 5851 f-})”l‘: ' :‘I‘:g
' 8 HOdd d, 130
1972— June.. 5,449 §72 188, 834 12.20161,572 Hs 22 1ol 4. 148
July... 4 572 743 191,642 12.606| 163,843 4‘(‘" 24y 2.083 1 4,212
Aug.. . 379 KO3, 194,955 " 12,892|166,800 (; ! L‘{’ ‘1
Sept... 4 ok9: 739] 197 8% [ERUTHI R S 233 ‘
Ot 4522 70l 200,55 33T RAD 43 -,'}'(I'
Nov 4308 714) 203,266 I8 2 !

13,
130544 174,232
13

Dee. . 4.5910 607 200187 764 176,964

| . 1971 4RO 1,306
1973 3,702 SU00 19700 208,182 29 581 178,851 -j”*‘ Lol
L7000 ola] 201y 2100200 290781 180,500 43 21 Io2on
o907l 2ews 20373s9 0 Goloas (8320 b7 .42 ! L2
47959 886l 20762 216,350 00182 156,068 I§7 J10-156 0% 120
o 4AT st a ke 219 500 20290 189,204 .
June. .| 5,713 898 1,465 222,790 30,436 192, 360
, ' FSecured or unsecured Toans eiaturing it [ ovear or less,

? Secured toans, amwortized quarterty, having maturities of more than
I year But nat more than 10 years,

ncludes loans tor repairs, additions and alterations, relinancing, ete.
not shown separately,

< Includes shares pledped antinst mortzge oans s beginning 1966, also
includes jurior liens and real estite sold on contract; beginning 1967
also include. downwinrd structural adjustoient for chiu nouniverse:
and bewmning 1973, ewcludes patticipation certiticales Lvu.u.mlud by lhg
5 lll MC and certain other related items.
l Y Beginning 1973, data tor these proups available only on a combined
Masis,

Nor THEBB da
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FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

A 52

Mortgage Mortgage Mortgage
holdings transuctions commitmenis
. (during
Fnd of period)
period
Total FHA- | VA- Muade Out
¢ in- guur- Par- Sales during | stand-
sured | anteed | chases | 777 | period ing
4,048' 1,474 | 1,400 211,732 501
5,121 2,046 | 1,944 |.......[ 2,696 | [,287
7,680 1,270 e 6,630 | 3,539
11,071; 4,431 8,047 | 5,203
1072 | P 3,574 336 | 4,986 | 5,694
1972....... 19,791| 14,624| 5,112 84 [ 203 L
1972-June. .1 18,628] 13,952( 4,670 6H) 6,362
July... 18,7401 14,013| 4,714 515 ¢ 6,471
Aug... 19,023] 14,188 4,816 466 | 6,309
Sept... 19,295] 14,380] 4,888 755 | 6,451
Oct, .. 19,438] 14.462| 4,939 887 | 6,054
Nov. 19,619] 14,558( 5,016 388 . 6,562
Dec... 19,791] 14,624] 5,112 ! 1,086 ! 5,440
1973-Jan.. .., 19,982] 14,743 5,170 392 6,943
reb.. .| 200181] 14872 5,223 493 - 62911
Mar.. | 20,574 15,201] 5,259 934 8,165
Apr.... 20,791] 15,389, 5,269 , o121 8,742
M:Iy.. 21,08() 15,581 5,335 ' 330 ....... ... 9,312
June.. 21,413 15,7()h'| sS4l 516 9,778
Note.. FNMA data. ‘Total holdings include conventional loans. Data

prior to Sept. 1968 relate to secondary market nor(lolm oftormer FNMA
Mortgage holdings include loans used to bitck bond issues guaranteed h)
GNMA, Mortgage commitments made during the period include some
multitamily and nonprum hospital loan commitments in addition to [- to
4-family loan commitments accepted in FNMA's free market auction
system, and through the FNMA-GNMA Tandem Plan (Program 18).

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions ot dollars)

Mortgage Mortgage Mortgage
holdings transactions commitiments
L K (during
End of | period)
period :
Total | FHA- v VA- Made Out
¢ in- guir- Pur- | Sales daring | stand-
sured | anteed | chases | itles period ing
- = -
2,756 592 800 |....... 1,045 | 1,171
3,569 651 867 | 1,266
4,220 600 ols | 1,131
4,634 550 N97 i 738

1973 Jan... S, 17 |00 oo
beb.. ' 4,984 )., ...,
Apr \ I
May .| J 980 |....... |
June.. 3,908 |....... |

Not--GNMA data. Total holdings include a small amount ol con-
ventional loans, Data prior to Sept. 1968 relate 1o Special Assistance and
Management and llquul‘mm~ portfolios ol tormer FNMA and include
mortgages subject to participation pool of Guvernment Mor Lzage Liguida-
:l('l\jl\l]){ll\[ but exclude conventional mortgage loans acquired by former

)

FEDERAL NATIONAL MORTGAGE ASSOCIATION

AUCTIO
Government-underwritten | Conventional home loans
home loans ;
Date of auction Mortgage - Average Mortgage Averape
amounts  yield amounts yield
- (short- (short-
! term term
X Ac- ' commit- ¢ commit-
OfYered cepted ments) Oftered cepted nients)
In millions of In ' In miltions of In
dollars per cent dollars per cent
. .o | .
1972 Dec. 26, 108.7 ‘ 66.3 | 760 L e
1
1973 Feb, 5.0 128.7 7 654 7.7 oo el Lo
O i e e 100.9 . 62.9 7.89
20.... 110.3 71.6 703 | [N FE T
oo TR 66.0| 49.6] 7.9
Mar. 5., |70.x| 07,7 | 7275 oiiin ceeee e

Apr.,

May 14....] 258.3 . I . §.31
28.... 212.4  140.0 R00 1133 74.0 | 8.3
i !
June 11, 184.5  142.2 8.04 i ot . 74,1 8.44
25. 1Yo, 3 118.7 800 1 950! 6v.4 H.51
July 9., 539.0 2448 8.8 l(]K.()‘ 72,5 8.67
23.... 35L.4 ) 1804 8.54 119.0 | 61.7 . B.79
Aug. 6,,.. 458.5 | 201.9 8.71 154,31 77.4 ‘ 8.98

NoTE.-  Average secondary mirket yields are gross  before deduction
ot 38 basis-point fee paid for mortgage servicing. They reflect the average
accepted bid yield tor home mortgag suming a prepayment period ot
12 years for 30-yvear loans, without special adjustment tor FNMA commit-
ment tees and FNMA stock purchase and holding requirements. Since
Oct. 18, 1971, the maturity on new short-term conmuitments has been
extended 4 months. Mortgage amounts olfered by bidders are total
eligible Lids received.

GNMA MORTGAGE-BACKED SECURITY PROGRAM

(In millions of dollars)

PPass-through securitics
L . Ronds
Period sold
Applications . Sccurities
received issued
1,126.2 452.4 1,315.0
4,173.0 2,701.9 300.0
3,454.5 260007 |
245.8 [93.2
135.5 145.8
548,13 140.3
192.0 130,49
237.8 164, 1
220.4 138.2
440.9 ! 299.8
S15.7 421.3
167.2 216.8
3394 1399
4078 1821
563.3 KRE )
2430 RIBWR)

Nort GNMA dats, Under the Mortgage-Backed Seeurity Program,
GNMA guarantees the timely payment of principal and interest on both
pass-through and bond-type securities, which are backed by a pool of
morteages insured by FHA or Varmers Home Adirin, or puaranteed hy
YA and issued by an approved morgmagee. To date, bond-type securities
hayve been issued only by FPNMA and FHIEMC,
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions ol dollars)

HOME-MORTGAGE YIELDS

(In per cent)

Pritnary market Secondary
(conventional {oans) market : '
. . - . . . I'H A-insured | VA-guaranteed
1 .
1
: FII BB series I“li:l\) Yield Mortgages ‘ Morigages
Period 1 (ettective rate) (.I “L,h on FHA- Period Prop-
: ! insured : Pro- erty
! . . new Total New _.l'_x- jeets! im- ‘T'otal ¥ New .l-.x-
L home homes isting | prove- homes Isting
New 1'xisting New loans 7 homes! ments? 1 homes
homes homes homes ) | H
H ' 1965....... 8,689 1,705 5,760 5917 634 1 2,652 876 1,776
1968, .. ...... P Y [ TR | [966....... - 7,3208 1,729 4,366! 583 o4l . 2,600 980 1,618
1969, ...t 7.81 LYY K.29 1967....... v 7,1500 1,369 4,516 042 023 j 3,405 | |,143 - 2 259
197000000l #.44 §.52 9,03 1968 ....... 8,275] 1,572 23 656 | 3,774 | | 4 VA
19710l 7074 7.75 7.70 1969 9,129 1,551 693 | 4,072 [ 1,493
) 7.60 7.64 7.52 1970. .. L0982 2 a67 017 1 440 | 131
)} IR 4,689 3,000 J 674 ‘)hl 1,694 . 4267
1972— luly N Y 1 /.08 7.54 1972....... 12,320] 3.459] 4 608 2 L, 448 KOS | 8,203 2, 539 | 5,754
ol 7089 7.68 7.58 .
7.57 7.70 7. 56 1072 Muay. UIR| J59° R 229; 56 alld 149 424
T.62 7.70 7.57 June.' [,077 271 372 RI(K] 71 858 243 615
7.04 7.70 7.57 July.. 900 261 YL 218 +7 o758 492
7.66 7.70 7.50 i 1018l J10 440 201 07 776 582
949 2451 340{ w7 77 I 540
1973 .k 7.08 770 i 7.55 862 ’iil RER) 1704 o4 720 516
7.70 7.75 7.56 1.001 261 33 32 a7 - 790 St
7.68 7.80 7.6} 964 190 '.’-l5| Add 85 - 718 4us
7.71 7.90 7.73 i ’
7.7 7.98 7.79 1973 B34 RATS a0al 59 681 218 403
7.79 3.08 7.8 682 162 M H 52 592 87 408
. 7.84 . P T S P 954 (BN ‘(n 26 05 590 185 BRIl
! | ' 637 151 ny (] s 621 187 44
SR 158 MN 10X........ 634 9% 430
Nori—-Annual data are averages of monthly figures, The . ' i
Housing and Urban Development (FHA) i te based on
apinion reports submitted by fickl oflices prevailing local 1 Monthly figures do noi retlect mortgage amendments included in annual
conditions as of the first of lhc succeeding month, Yields on totals,

FHA-insured mortgapes are derived trom weighted averapes ot 2 Not ordinarily secured by morteages.
private suonddry market pric or Sce, 200, 30-year mortgages fncludes refinan ln.m\ mobile home loans and also a small aimount of
with minimum dowopavment and  an assumed  prey nent .\It«,mummml repir lo nu( shown separately; only such loans in anounts

at the end ot 1S years. Any gaps in data are due to periods ol
adjusument to changes in maximum  permissible contract in-
terest rates. The HUD (FHA) interest rates on conventional
first mortgages in primary markets e unweighted and are
rounded to the nearest 5 basis points, ‘The FHLBB ellective
1ate series reflects fees and cha well as contract rates (as
shown in the table on conventional first-maor
AS3S) and anassumed prepayment at end ol 10 y

soterms, p.

DELINQUENCY RATES ON HOME MORTGAGES

ol more than $1,000 need be secured.

Norr, PHA and VA dat ERA-insured loans represent gross aimount
of insurinee wiitten; VA puaranteed loans, gross amounts ol loans closed.,
Figures do not take into :ount principal |L|\.\)mun\ on previously insured
or guaranteed loans, to —puinanteed loans, amounts by (ype are derived
fron: dita on nutmber and averape imount of Toans closed.

FEDERAL HOME LOAN MORTGAGE

CORPORATION ACTIVITY

(In millions ol dolbrs)

(Per 100 mortgages held or serviced)

Loans not in foreclosure
but delinguent ror--- 1.oans in Mortpape Mortage Morlpipe
. lore- holdings trinsactions contitments
Fad of'period : 0 closure | (Juring pmm«l)
T ot . : av 90 davs I nd ot period !
lotal 30 days | 60 Jdays or more | .- \
- .. ' i Con- . : Out-
Total | 111A- ven- _l'}“_ Sales stand-
1965, .00 on| 3,29 2,40 - 85 L .40 VA ‘ tional | chases ing
1966, ..., .. 3.40 2,54 4 LJ2 .36 ! i
1967, ........ 3.4 2,00 AN 27 .30 T :
1968, | 37 2,43 .5l 23 26 1970, s [ ses e .
1969, 3.22 2.43 .52 .27 W27 1971 968 . 64 182
1970..... 3,04 2.67 .61 V36 i3 9727, ... 1.790 408 193
971, ...t 3.93 2.82 L03 46 .40
1972 1,415 97 117 0 33
1970—1...... 2,96 2.14 .52 ] 3 1,475 It 75 298
Im..... 2.83 2,10 S8 .28 W31 1,498 75 109 2063
1. 3,10 2020 A1 3 RS o 1,545 13 136 k]
Voo 304 2.067 .61 36 3 Sl olen 9 159 371
: RERL XN 1 %9 03
WH—I...... 3.2 .56 .39 .40 O il 87 . 9} 193
1" 127 .53 R L3 ' ‘ !
3,84 .62 .43 .4 1973 1o ) or.sey [ogo 1140 - 4
Vool .65 .46 .40 1.677 | 1,535 150 166 . 300
! LTI 5RY 68 141 298
1972 1., a6 .58 W37 .50 s | e i sEooot RER
3.27 .54 .30 LA% L1006 | 1 aus 17 18/ A
1.82 05 A4y 08 ‘
1460 19 e S0
14,65 IR .45 | .48 Noee FHEAMC data, Data for 1970 inclade_only the period beginning

Nos. 26 when the THTMC first became operational, purchises,
and sales include participations as well as whole loans. I\Im llv.u,u Iml\hn),
clude loans used 1o back bowd issoes paarinteed by GNMAL Commritment data

cover the conventional and Govt-undersritten loan programs.

1 First line is old series; second line is pew aeries.,

NoTr. - Mortgage Bankers  Association ol America data [tom
reports on b= fo d-fumily I'HA-insured, VA-guaranteed, and con-
ventional mortgages held by more than 400 rondents, including
morteage bankers (dmlly), commercial banks, savings l).mk\, and
savings and loan associations.




A 54 CONSUMER CREDIT o AUGUST 1973
TOTAL CREDIT

(In millions of dolars)

I Instalment Noninstalment
. - - R
End ot period Total | Other Repair !
Auto- consumer | il mod- | Personal Single- Charge Seryice
Total mobile roods crnization loans Total payment | accounts credit
paper paper loans ! loans
N I 8,38 5,514 2,071 1,827 371 1,245 2,824 800 1,471 553
1045, 00 vevi e . 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
1950, .0 e innonn 21,471 14,703 6,074 4,799 1,016 2,814 6.768 1,821 3,307 1,580
1955 .0 i vinnannn . 38,830 28,9006 13,460 7,641 1,693 6,012 9,924 3,002 4,795 2,127
1960 . oo v v iniiiii i nn 56,141 42,908 17,658 11,545 3,148 10,617 - 13,173 4,507 5,329 3,337
1965, .. oo ii i 89,883 70,803 28,437 18,483 3,736 20,237 18,990 7,671 6,430 4,889
1966. . . 96,239 76,245 30,010 20,732 3,841 21,662 19,994 7,972 6,686 5,336
1967. . 100,781 79,42 29,796 22,389 4,008 23,238 21,358 8,558 7,070 5,727
1968, A1o,770 87,745 32,948 24,626 4,29 25,932 23,025 9532 7,193 6,300
[ 121,146 97,105 35,527 1 28,313 1 4,613 28,652 | 24,041 0,747 70373 6,921
1970, . oo cii i s 127,16} 102,064 35,184 31,405 5,070 30,345 25,009 9,675 7,908 7,456
1971 138,394 | (11,295 38,0664 14,353 5.413 32,865 27,099 10,585 8,350 8,164
1972 157,564 127,332 44,129 40,080 6,201 + 306,922 30,232 12,256 9,002 8,974
1972.- . 143,812 116,365 41,019 35,041 5,717 34,588 27,447 11,181 7,640 8,056
145214 | 117,702 41603 35.470 5,797 34,832 27,512 11235 7,644 #6033
147,631 119,911 42,323 36,188 5,950 35,450 27,720 11,411 7,717 8,592
148,976 121,193 42,644 36,745 6,049 15,755 27,783 11,541 7,693 8,549
Octiisin i, 150,576 122,505 43,162 37.216 6,124 36,003 28,071 1,717 7,780 8,574
NOV. oo iicieen s 152,968 124,325 41,674 38,064 6,174 36,413 28,643 11,917 8,010 8,716
Decovwoniiiiii 157,564 127,332 44,129 40,080 | 6,201 36,922 | 30,232 12,256 . 9,002 8,974
HI3—dun. oo, 157,221 127,368 44,353 39,952 6,193 36,870 29,859 12,204 8,157 9,298
Feboo oot 157,582 127,959 44 817 + 39,798 6,239 37,108 29,623 12,400 7,640 9,508
Mar.,.. . 159,320 129375 45,610 - 39 951 0,328 37.480 29,945 12,540 7,702 9,703
Apr.... . lel,491 131,022 46.478 , 40,441 6,408 1+ 137,695 30,469 12,686 8,036 0,747
May. L 164,277 133,531 47,518 © 41,096 | 6,541 38,376 30,746 12,817 8,419 9,610
June. ... e | LOT,083 136,018 48 .549 . 41,853 i 6,688 | 18,928 3 L0065 12,990 8,555 49,520
i ! .

1 Yoldings of financial institutions; holdings of retail outlets are in- hold, family, and other personal expenditures, except real estite mortgage

cluded in *Other consumer goods paper.” I()un.s. Ior back figures and description of the data, see “Consumer Credit,”
oo X Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965
Notr.. Consumer credit estimates cover loans to individuals tor house- and BurLrTing for Dec, 1968 and Oct, 1972,

INSTALMENT CREDIT

{In millions of doltars)

l Financial institutions Retail outlets
I:nd of period | Totul |

! Come- Finanee Mis- Auto- Other

\ Total mercial compil- Credit | cellancous Total mohile retail

binks nies ! l unions lenders | dealers 2 outlets
1940, 00 s 5,514 3,918 1,452 2,278 171 17 1,596 167 1,429
.. . 2,462 1,776 745 910 102 19 686 28 658
14,703 11,805 5,798 5,315 590 102 2,898 287 2,611

28,906 24,398 10,601 11,838 1,678 281 4,508 487 4,021
42,968 30,673 16,672 15,435 3,923 643 6,295 359 5,916
70,893 61,102 28,962 23,851 7,324 965 9,791 345 9,476
76,245 65,430 LY 24,796 8,255 1,060 10,818 277 10,538
79,428 67,944 33,152 24,576 9,003 1,213 11,484 287 11,197
87,745 75,727 37,936 26,074 10, 300 1,417 12,018 281 11,737
97,108 83,989 42,421 27,8406 12,028 1,694 13,116 250 12,806
102,004 88,104 45,398 27,0678 12,986 2,102 13,900 218 13,082

111,295 97,144 50,240 28,883 14,770 | 2,251 14,151 226 13,925
127,332 111,382 59,783 32,088 16,913 2,598 15,950 261 15,689
116,365 | 102,909 54,883 29,722 15,786 2,518 13,456 243 13,213
117,702 | 104,132 55,688 30,065 15,910 2,469 13,570 248 13:322
119,911 106, 146 56,846 30,464 16,278 2,558 13,765 251 13,514
121,193 107,278 57,566 30,650 16,439 2,623 13,9158 253 13,662
122,505 108,405 58,266 30,970 16,556 2,613 14,100 257 13,843

124,325 109,673 58,878 31,427 16,742 2,626 14,052 259 14,393

127,332 111,382 59,783 32,088 16,913 2,598 15,950 261 15,689

127,268 | 111,690 60,148 32,177 16,847 2,518 15,67y 263 15,415

Lo 1272959 | 112,630 60, 582 32,431 16,973 | 2,644 15,329 266 15,063

e 129,375 114,190 6L, 48 32.750 17,239 | 2,813 15,185 72 14,913

I 138,022 115,727 62,459 33,078 17,458 2,735 15,295 278 15,017

............... bag, s 118,165 63,707 33,859 17,832 2,767 15,360 264 15,082

136,018 120,450 04,999 34,367 18,269 2,815 ‘ 15,568 249 15,279

! Finance compaunies consist ot those institutions formerly classified 2 Automobile paper only; other instalment eredit held by automobile

as sales finance, consumer finance, and other finance compinies, Mis- dealers is included with “Other retail outlets,”
ccll_uncous lenders include savings and loan associations and mutual
savings bunks, See also NOTE to table above,




AUGUST 1973 :+ CONSUMER CREDIT A bh
MAJOR HOLDERS OF INSTALMENT CREDIT
(In millions of dollars)
l Commercial banks | L inance companics
|
o — - . Lo R — - . .. -
End ot Automobile Other consumer Repair Other consumer | Repair
period paper gouds paper and Per- Auto- poads paper el Per-
Totul el .t modern-| sonal Total mabile . | modern-|  sonal
ization loans paper iration loans
Par- Direct | Mobile | Credit | Other loans Mabile | Other loans
chased homes cards homes |
I NN R N o . doo . - .
1940....... 1,452 339 276 232 165 ! 440 | 2,278 1,253 159 3 673
1945,....... '745 66 143 114 110 312 910 202 - 40 62 606
1950. . s,798 | 1,177 1,294 1,456 834 | 1,037 | 5,315 13,057 692 80 | 1,380
1)ss 10,601 | 3,243 | 2)062 2,042 1,338 | Ulote | 11,83 | 70108 1,448 42| 3,240
1960.. 16,(572 5,316 2,820 2,759 2,200 3,577 | 15,435 7,703 2,553 173 5,006
1965........ 28,962 | 10,209 | 5,659 4,106 2,570 | 6,357 | 23,851 | 9,218 4,44 232 | 10,058
1966. . 300319 | 11,024 | 5,950 4,681 20647 1 72011 | 240796 | 9542 4,925 14 | 100318
1967. . 33,052 | 10)972 6,232 5,469 20730 | 70748 | 24,576 | 8,627 5,069 192 1 10,688
1968. . 1370036 L 120324 7002 |, 1,307 | 5,387 | 2,858 | 8,958 ! 20,074 | 9,004 5424 o6 | 11481
1969........ 42,421 | 1133 70791 |l 20039 | 6,082 | 2990 | 9,780 27.846 | 9,412 PPN 174 | 120485
1970........ 45,398 | 12,918 | 7,888 1........ 3,792 | 7003 | 3,070 | 10,606 1 27,678 | 9,044 | 2,404 199 | 12,7.M
sti2a0 [ 13837 | 9l277 | 4l42) | arato | 4isol | 30236 | 100547 | 280883 | 9ls77 | vlsel 247 | 13)440
59,743 | 16,320 [ 10,776 5,786 | 5,288 5,122 3,544 | 12,947 | 32,088 1 10,174 | 2,916 497 | 14,912
1972-- June..| 54,883 | 14,938 1 10,000 | 5,023 | 4,463 4,859 | 3,372 20,722 | 9612 | 2,687 290 13,917
July. .| 55,688 | 15,244 | 10,193 | 5,144 | 4,517 | 4,903 | 3,410 300068 | 92714 | 2,725 325 1 14.031
Aug.,.| 56,846 | 15,566 | 10,331 5,321 4,031 5.003 3,479 30,464 9.822 = 2,713 58 14,198
Sept. .| 57,566 | 15.754 | 10,341 5,471 | 4,750 5,030 3,522 30,650 9,835 2 820 3RY | 14,245
Oct.., 1 58,266 | 15,996 | 10,534 5.590 4,782 5,053 3,555 0,970 9,914 ;2,802 412 1 14,352
Nov, .| 58,878 § 16,180 | 10,674 5,690 . 4,868 5,003 3,557 30,427 {1 (0,020 2,894 452 (14574
Dec...! 59,783 1 16,320 | 10,770 5,780 5,288 5,122 3,544 A2.088 | 10,174 2,916 497 | 14,912
1973- Jan.... 60,148 | 16,404 | 10,889 | 5,839 | 5,311 | 5,135 | 3,527 22,077 | 10,007 | 2,028 28| 14,900
: 60,582 | 16,680 | 10,977 5,932 5,283 5,158 - 3,518 2,431 10,207 2,904 562 | 14,941
6l 388 16,951 1,216 6,035 5,241 5,289 1,538 32,750 | 10,419 2,943 S¥1 15,011
62,459 | 17,327 | 11,430 0,103 5,290 5,401 3,581 3078 | 10,617 2,991 ol 15.028
vl 63,707 | 17,716 | 16RO D 603217 5.360 | 5.538 ¢ 1635 71 diss | 072 3o02s | 656 | 15,321
June..[ 64,999 | 18,138 | 11,866 0,473 5,50 5,088 1.700 20 M7 | 3081 | 4002 | 694 ‘ 15. 469
I .
1 Finatce companics consist ol those instititions tormerly classiticd as See also Mot o table at top ol preceding page.
sales finance, consumer finance, and other finance companies.
INSTALMENT CREDIT HELD BY OTHER NONINSTALMENT CREDIT
FINANCIAL LENDERS - )
(In millions of dolfars)
(In millions of dollars)y -
: single- !
! Other Repair pityment | Chirge accounts
. Auto- con- 1 amd Per- loans
F'nd of period 1 Fotal mobite | sumer modern-|  sonal U ot — | _—
i paper | roods | ization | loans . . Total Serviee
: paper loans tnd of period Con- | Other | . credit
! ; : rer- finan- 1+ Retail  Credit
Tt T T o . : cial cial outlets ) cards !
188 6 7 13 132 banks ) insti-
121 16 4 10 91 tutions
692 159 40 102 391
1,95¢ 5 . 313 9s
PR I ol I Y I3 B Y S T 28241 odo lod | 1,470 | 553
’ ' = : ’ 1945.. 3,203 674 720 el | 845
1965 . .. 1036 . o3 | 382 1950 6,708 | 1,570 245 | 3,291 76 | 1,580
132(, , _;"2”' 2,{;‘ ‘f;;(". 4’§_§(; 1955, 924 b 21635 367 [ 45! 26| 2,127
1967. ... 31678 654 | 1,085 | 4,799 1960 L1733, 884 623 | 4,893 436 | 3,337
1968. .. a 7 1,215 | 5,49 : ;
loes A SRy BAE AR T ST 18,000 | 6,000 1 st | 5,724 6 | 4,889
ot v ” 190994 | 6940, 1,006 | 5812 874 | 5,336
1970. . .. 15,0 5 471 C 6995 c205385 [ vlars | oroso D ojoar | 1o | 50727
4 17'(,351 ﬁ’;‘l;(; ( |' ,'1-,;’ RS (7'}:7)2 23,025 | 8,474 | 158 3,960 1 1,237 1 6300
19,510 [ 6lsox | Leso 1 25160 | 95063 2,040 RSS2 ] 1004 5,036 1,437 6,921
i .
18,304 . s80 | 2,085 5 1970, ... 25,009 | 8409 1,200 | 6,163 | 1,805 | 7,450
e | e e | e B emiiiin 090 | 96 1aen | 60397 | es3 | svod
Jomime [ oelasy vl b2y | onm 1972 300232 1 100857 1399 | 7055 1,947 8,974
19,062 | 6,42 685 20144 | 8RS . . .
19,169 (: 4(,} : ][ :::(. 7{2; 'S g()z 1972 June...| 27,447 2% L1 I R AT 1] 5,689 - 1,020 2,050
a6k | 6 535 | 10675 | 2068 | 81093 July. | 27512 97000 | 1338 | Sle04 | 1,980 | 8,013
19.511 | 6,598 | Cevn | 20160 | 9063 L] 27,720 ] 10,0588 1,358 | 5,076 [ 2,041 | % 592
‘ R o e 27,783 | 100165 | 1,376 . S.613 | 2,080 | 8,540
19368 s60 2 (3 98 28,07t | 100330 | 1378 T 5,794 | 980 | 5,574
NIETI0sE] f,"g,(z'; :':,'.?,‘Q 2’:;,3( 3,“{?/, 28,645 10827 1 1 300 6, 08] 1920 1 3,710
Paoj0s2 ) 67521 (17320 20200 9,339 30,232 | R8T | 1,499 I 7,085 | 1947 | 8,974
200 (91 2 7 2 9 & | !
FE I bpao | H:’; 351 RPN L};’ 1973 C208s9 | 10mas T 1,379 0 6,402 | 19SS 9 28
arosa ]l 73sc ka1 294 | 9'kor 29,623 | 10989 | 1,420, S.73§ LOIT 90868
o B IR i 20,045 | TE 074 | 1,466 © SIS 01077 19,703
30,409 ) 11217 1449 ° 6,129 1.907 0.747
Norr.— Other financial lenders consist ol credit unions and miscel- Yooo| A0.T46 | 1T sy LolAsk 6387 Lux2n vty
lameous lenders. Miscellaneous lenders include savings and foan associ- Jone. D 3L,065 ) TE S20 5 1470 6.544 2001 9,520

tions and mutual savings banks,

I Service station and miseellaneous credit-card accounts and liome-
heating-oi! accounts., Bank-credit-card accounts outstanding are included
in estimates of instaliment credit outstunding,

See also NOTE to table at top ol preceding page.



A 56 CONSUMER CREDIT o AUGUST 1973
INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT
(It millions of dolfirs)
! .
Other consumer Repair and
Period ' Total Automobile paper goads paper modernization loans i Personal loans
Criod — p—
{
{ S.AL ! N.S.A,L S.ALL | N.S.A,L S.ALL ‘ N.SAL S.ALL T NS, I S.ALL l N.S.A
\ Iixtensions
S 2 | 78,661 27,208 22,857 2,270 ! 20,326
1966, . . 82,832 27,192 26,329 2,223 27,088
1967... 87,171 26,320 . 29,504 2,369 28,978
1968, .. DUNULE 31,083 . 33,507 2,534 32,860
1969, .. 109, 146 32,553 | 38.3] 2,831 35,430
1970, 112,158 29,794 7., 43.8 2,U63 35,528
1971, 124 281 34,873 47, 1,244 . I8, 341
1972, 0 e - 142,951 40,194 55.599 4,006 43,152
1972- June. ...oiee e, | 12,057 | 13,0006 J U 4.779 351 | 403 3,070
July... 11,687 11,833 3,480 4,544 2K 358 3,451
12,484 ‘ 13,166 1,696 5,004 371 A31 3,945
11,953 11,535 3,110 4,095 ¢ 340 360 3,370
12,404 12,337 3,663 4,831 38 347 3,496
12,846 | 12,806 3,505 5,202 327 . 321 3,778
12,627 13,643 3,195 6,171 l 151 | 280 3,997
1973 - Je 13,304 923 3,393 4,944 329 259 3,322
13,434 1,214 3,407 4,252 304 300 3,255
13,852 13,0681 4,104 s, oY 400 A77 3,97t
13,465 13,661 4,01 5.378 RICh I 372 3,810
13,932 - 14.792 4,409 5,608 174 411 4,254
13,646 | 14,608 4,313 s.o7 400 I 450 4,167
Repayments
1965 70,463 23,706 20,707 i 2,012 | 23,938
19006, . 77,450 25,619 24,080 2,118 25,003
1967, . 83,988 26,514 27,847 |, 2,202 27,405
1964 . . 91,667 27,931 1,270 2,303 |.... 30,163
1969 . Yy TG 29,974 34,645 . 2,457 .. 32,710
1970. . 107, 199 30,137 40,721 1,506 .. 33,835
1971.. 115,050 31,393 44,931 2,901 35,823
1972 126,914 34,72 49,872 . 3,218 | 39,005
1972—June. ... oo v | 10,671 10,914 2,922 | 2,U82 a4.177 | 290 3,465
July, oo © 10,593 10,496 2,917 2 896 4,118 278 3,207
Augloe oo | 11,841 10,987 2,896 2,976 4,370 278 3,327
SePloic e iie e, 14}, 667 10,283 2,873 l 2,789 4,138 ‘ 261 ‘ 3,005
Oct.. .. 10,908 11.025 3,041 3,145 4,360 272 1 3,248
NOV oo ie e | L1, 128 10,986 3,023 2,993 4,354 271 3,368
Pecoiovviin 10,964 | 10,630 2.977 2,740 4,155 253 | 1,488
1973 -Ji ‘ 11,887 3,097 3,169 | 4,040 b 5,077 207 207 i, 374
‘ 10,623 3,145 | 2,043 4,627 4,400 275 254 1017
12,265 3,225 ° 3,271 4,755 5,003 286 | 28% 1,593
12,014 3,218 LERAR) 4,903 4,588 204 292 3.601
12,253 3201 1.0y 4017 5,041 ‘ 204 298 3,573
12,121 3,253 3.282 $.988 4,021 300 | 303 1.618
|
Net change in credit outstanding 2
s 8, 1u8 58 2,088
1966 5,352 105 | . 1,425
1967 3,483 107 .. 1,573
1968 8,317 23 ... 2,697
1969 9,300 374 ... 2,720
1970 4,959 457 | e 1,693
1971 v,21 343 'L, 2,520
1972 16,037 788 4,057
1972 2,182 400 ' 2 ; 113 ‘ 511
1,337 381 3 35 2 \ S0 | 244
2,209 595 720 595 718 | 101 154 6l8
1282 93 320 | 469 557 77 | 305
1,312 463 ' SI8 617 471 72 75 248
1,820 597 S12 674 548 50 50 410
1,663 3,007 756 | 455 S350 20106 88 | 27 509
. , i
1973 L 1,949 36 909 224 ‘ 633 128 | 02 -8 l 52
I 1,997 sl 827 4 464 | o018 157 89 40 | 238
2044 l.4l6 776 l 79} Su4 | {56 (20 89 \ 378
1,404 1,047 004 ! RO8 600 490 70 50 1 200
991 20800 728 ey 587 | 658 84 [REN o8|
1.ol2 | 2,487 509 .03 550 | 757 100 | 147 | 552

L ncludes adjustments tor diflerences in trading days.

2 Net changes in credit outstanding are cqual 1o extensions less te-

payments,

_ Notre—Estimates are based on accounting records and often include
financing charges, Renewals and refinancing of louans, purchases and

sales of instalment paper, and certain other fransactions may increase
the amount of extensions acd repayments without affecting the amount

outstanding.

Vor back figures and description of the data, sce “‘Consumer
Credit,” Section 16 (New) of Supplement to Banking and Monetary
Statistics, 1965, and BULLITINS for Dec, 1968 and Oct, 1972,



AUGUST 1973 «+ CONSUMER CREDIT

INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

A 57

Total

Period

S.AL \ IN.S. AL

18,0601
2832
87,171
99,984
109, 146
(12,158
124, 281
142,951

1968, . 70,403
196 . 77,480
1967, 83, 0R8
190 . 91,667
[RIUN gy TRO
1970, . 107,109
Wl (15,050
19720000 ‘ .......... 126,914
19720 June. oo 10,671 10,914
10,508 1 10,496
[O,841 1 10,957
10,667 10,253
10,908 {1025
11,128 10,986
10,964 10,036

11,887

1965,
1966,
1967 ..
1963,
1969 .
1970,

1 8.0

I,663 1,007

1973 1,949 RI
1907 | a0

2,044 IS

1404 I o7

{.out M

Lol - 2ART

Comercial banks |
i

SALL

N.S. AL | NALL

\

I-inance compinics

Other financial
lenders

S.ALL

I N.S.AL S.ALL I N.S. AL

Extensions

29,528 9,438 ‘
10,073 10,308 1.
s L 11,238
47,395 . 13,200
40,958 15,198
? 15,720
S1,237 17,966
59,439 20,607
5,008 5,607 2,036
4,920 <103 1,5%0
5,49 5.044 2,014
4.852 , 1,681
5.224 . 1.679 MK
5.059 i 1.704 2,207
5.090 l 1,042 2,108
5,702 K246 33 1,700 1,509 2,319
5. 60 4026 > 1,904 1,711 2,249
5,883 S, 890 . ' 2,131 )08 2,214
5,044 Y73 . : 1,m2 1,832 2,474
SR80 6.156 27 1.808 2060 2OWS
5,084 621y 1.978 ! 2000, 2.400
Repayments
25,608 .. 123,080 .o R [
277060 L24,952 . .
20549 1 20,681 . .
szvonn oo U3 oo LLTOS
6,470 oo 30,981 ‘ ..........
40308 . ar7o0s 1 Ceees
45,305 LT L 6,03 .
BOTI0 e LI A U L | A
1,250 1 4,388 2,071 ‘ 1,834
4,300 | 4,208 2,880 2, ! 1,928
LA80 3,021 1,08 1,896
a3 2,03% 2,188 1,975
4.524 .00t KRR (,927
4,447 3,061 124 i 1,958
4,191 ! RRUL W 3,108 ! 1,966
4,881 : 2,044 | 2,056 !
42392 2018 2 098
4,870 1 5084 79 2,032
491y 4,902 24y 2,198
4070 ACTON . ) 3,240 2.253
4. 890 4,007 | RIS I 3,009 2,20
Net change e eredit oulstanding &
|
.x,.x'(-s| 2,200 ... 027
2,387 045 .. 1,026
1,833 | 220 901
: 4,784 [,498 1,501 oveennn.
; 4,485 1,772 2,008 G i
2,077 |. 163 1,366 | oo
RN ‘ 1,208 1odd |
R.544 V208 22400 |
Ra48 1,259 412 22 BT 87
S60 505 344 7 75 223
v3s 1,158 AU 2748 457 166
751 720 186 198 226 94
K19 700 | 120 158 107 211
882 612 457 204 199 : 249
8§28 905 6ol ! 230 143 | 202
\
1,028 368 484 174 146 : 203
IR0 434 527 | KRD] 052 151
UK KOO NER 60 ' 82
728 1,071 304 : 99 276
S8 [RET 720 ( 280 132
194 [BRON 43 284 191 i
I

Retail outlets

N.S.AL

t4,430
16,494
18,000
19,122
20,240
21,526
220143
24,541

1,964
1,966
2,075
2,029
2’086
2,402
RIS KD

13,433
15,470
17,421
18,588
19,142
20,7742
21,892

22,742

1,851
1,852
1,850
1,879
1901
1,910
1,841

2,407
27054
21084
2000
2078
2150

195
150
185
552
1,298

212
RED)
144
116

71

202

S Net chanees io credit outstanding are equa! 1o extensions fesy re-
except in certitin tmonths when data Tor eatensions and repay-
¢ been adjusted 1o eliminate duplication resalting fromy Jarge
rs of paper. o those months the ditferences between extensions
and repaynmients for some particular holders do not equal the changes in

payments

their outstanding credit, 1
credit extended, repaid, or outstanding,

Noi.

A-S4

Such transters do uol afect total instalment

Other financial lenders inclade credit unions and miscellane-
ous lenders See also Nop o preceding table and tootnote f at bottomol p.



A b8 INDUSTRIAL PRODUCTION: S.A. © AUGUST 1973
MARKET GROUPINGS
(1967 =- 100)
ar | 1o72 1972 1973
aver-
Grouping 'l’-?)r' age? . P . | !
on June | July | Aug. | Sept. | Oct. | Nov, i Dec. { Jan,” | Feb,? | Mar.rp Apr.” | May' | June
Total index..veun.. . . 100,00 TIS.2] 44 LIS L L16.3) 117,60 119.2 1202 121,17 122.2; 123.4( 1237 124.1] (24.8] 125.4
Products, total 62.21| 113, 8] 112, 7 113.3| 114.7| L15.6 II7.J! HIR.6[ 119.1] 120,71 120.5 121.7] 122.0| 122.9| 123.2
Final products. .. X958 1119 1L o) (6| H12.6] HI3.6) 115030 1163, 68| 18,6 11v. 3| 119.6° 120.0| 120.8| 121.2
Consumer goods 28.53( 123.6[ 122,7, 123.3| 124.3| 125.2{ 127.0 127.4; 127.7| 129.§| 130.2| 130.8 130.9| 13].4| 131.5
Equipment, ., o... 20,42 955 v4.70 98,3 6.3 97.70 9g.9; 100.7| 101.5] 102.9| 104, 1| 104,01 104.7| 105.8| [06.8
Intermediate products. ... S 13260 12000 119.4) 119.8] 122.3 122.?4I 124.7° 127.6] 127.7] 128.4| 129.5 129.4 129.3| 130.06| t31.0
Materials. ..oooinviiiiainn 37.79] 174 (17.0] 107.8] 118.8] 120.9; 122.3; 122.8| 124.4| 124.5| 126.7]| 127.0 127.7| 127.7| 129.2
Consumer goods
Durable constmer goodsy oo vvvive s, 7.86) 125,73 125,00 1245 124.9] 125,70 12900 131.0| 135.0| 136.0| 137.8| 140.4) 140.5| 141.5] 140.0
Automotive produc 2084 127.7] 1251 125.3] 126.0) 125.4] 132.3] 138.3] 142.9| 138.6[ 141.7| 144.1| 141.7]| 142.6| 138.8
Autos, oo [.87] 112.7] 108.2] 108.2] 109.5: 109,6] [18.9; 126.6] 133.9] 130.2] 1JI.5] 130.8] 128.1] 129.8, 132.06
Auto parts and allied goods., ... L97] 1565 E5T7.5| 1S8.0[ 1581 I55.8] IS8.07 160.6| 160.0 155.0] i61.4] 169.9] 167.5] 167.0] 150.7
Honie poods S.02 124.5) 24,9 124, 1] (24,3 125.8] (27.3| 126.9| 130.5] [34.5] 135.8] 138. 3] 139.8] 140.9] 140.7
Appliances, Co41] 124,60 (25,0 120.6) LEB.6| 123.0] 124,10 120.7| 133,3] 140.7) 137.8] 143.0{ 149.7| 148.0| 147.9
Am\h.nuu.md AJC, LY 14450 1308 1385|1399 142.8] 147.9) 1419 151, 1] 153.2) I53.8] 156.9f 157.6| 157.8] 155.3
1TV and home audio. . 49 87,5 97.2[ 89.9] 78.6| 86,1 79.4] RY.9[ 99,95 [17.4] 08,0 116.8] 135.0] 129.6| 1343
Carpeting and furniture. Lo LLOB] 132.6) 132.5] 132.3] 136.4| 134,50 137.6] 137.6] (39,0 1421 145.0| 145.7| 146.7| 147.8| 149.7
Misc. home goods, coooovvniionn 2,53 120,00 120.7( t21.8] 122.4] 123.6 124.7] 125,21 125.3} 127.5]| 130.9] 132.7] 131,4]| 134.0| 132.6
Nondurable consumer goods. 20.07 1208 1228 P28 1) 124,00 120,20 1260 125.0| 127.4| 127.3] 127.1] 127.2 127.6| [2&.2
Clothing. . 4.32 L0 8 110.4 112.0 113,50 [13.5] 1148} 112.2] TIS. 1| 115.2] 1154 (14.5] [13.8]......
Consumer staples. . ...... . 16,34 125.3 126.1 127.3' 127.9] 129.5] 128.9] [28.4] 130.7| t30.5; 130.3] (30.6] 131.2 131.
Consuimner foods and tobacco,...! 8.37 H7.0 116.7 118,40 TIR.3| 1195 L1990 119, 1 124.4] 120,50 120.9] (21,07 121.0] 121
! '

Nonfood staples. v e iv i 7.980 135,31 134,17 135,97 136.6] 138.1] 140.0[ 138.3] 138.1] 140.9 I4().0I 140.1] 140.7| 141.9] 141.9
Consunier chemical produc 2.64| 144.6 143.8! 144.7| 145.9] 147.6] 1491} 145.1] 143.9" 148.8: 149.9) 150, 1{ 151.5] 152.1| 153.4
Consumer paper products L9l (14,8 113.0] 11S.6] LIS 1| 1156 T18.6] 1193 119.3 119.1: 119.4] VIR, 7, 119.0] 121.7] 117.9
Consumer fuel and lighting . Va3 1395 13R.2) 140 5 141,01 143.2] 144.7| 143.7 l44.ll 147.1] 144.0| 143, 8] 144.4] 145.4| 146.4

Residential utilities,oooon o] 2,25) 147.8] 147,1] 148.5] 149.4] 152.21 153.0] 152,57 153.6) 156,5| 154.4| 153.5] 152.3] 152,1] 152.9

I quipment
Business equipment. . . .. et 12,74y 106 H 104,70 1055|0720 10960 LHE.6[ 113.4] (14.4) 116.9] 118.2] 11v.6| 11V.6| 121,30 122.7
Industrial cquipment, ... 6,77 10250 1011 102.4] 104.0] 107.9] 109, 1] 1104 FLL.S| 1130 LL4.5] 115.6] 7.4 119,2] 120.9

Building and mining equip. .45 104.8] 104.9] 106.0] 106.9] 108.1] 1083 108, 7] 112.3] 113.0] 1E5.1| 116.0 lI?*l.lI g, 8 121.0

Manutacturing equipment ., 385 92,7 90,9 93.2] 96,1 99.1] 101.0; 102.6] 102.5] 104.7! 106.1 107.5; 109.4 112.0[ 113.5

Power equipment. ..o T.A7[ 125,60 123,5) 122.3] 122,4] 130.9] 131.2] 132.9] 134.1] 134.6] 135.5] 137.1; 137.6| 135.5] 140.2

Commercial, transit, farmeq.. . ... 5.97] (1030 108. 8] 109, 1] 110.9] 111.6] 114.4] 116.6] 117.6] 121.4] 122.4] 121,97 122.2( 123.7| 124.7

Commwercial equipment. . .. 330 L84 116,70 18,6 120.4) 122.4) 1239 125.5] 126.5] 128.8] 129.9] 130.6] 131.3] 131.6] 133.2

Transit equipment. .. .. 2,000 96,8 98,5 92.5] 9x,00 92,9 96.8[ 10L.9] 101,7] 1T10,0[ 111.8[ 1102 107.5] 109.8] 110.4

Farm equipment....... LO7) LTOLS[ 1098 1.2 107.7) 114.7) 12008 116.3] 120.0] 118.3 117.6; 114.6! 120.9] 126.5] 126.5

Defense and space equipment .. ... ... 7.08 7.9 780 7803 7K I 7706 779 79.6] So.l| 79.80 s0.6] SOl 80.01 79.9] 80.6
Military products, . covoiiiiines. SOIS) BOLLL 80.2) 80.60 0.1 7903 To.4 RL.S| BL.8] H#L.0[ 82.0] Bl.5] 81.0] 80.4] 80.06
Intermediate products
Construction products, .. ... 8,030 120080 TI8.85 118,00 121.2 [22.9] (25.6[ 130.0] 128.7| 129.6] 130.3] 130.7 132.2] 132.0] 134.4
Misc. inlermediate products,, 7033 121,03 020.20 12003 123,01 122.8] 123.9) 125,91 126.9] 127,47 1289 128.3] 127.0] 129.4} 128.3
Materials
Durable goods materials, . ..o ..., .. 2009 HIS.S 112.6| 11300 14,5 TISH 12020 1204 1235 1240 126.6) 127.6] 127.9) 128,00 130.3
Consumer durable parts 4750 LVYR L6 (P32 TIS.S| LU8. 1] 119,0] 120,8] 123.6) 123.9| 125.4) 125,9] 129.0] 125.7] 129.4
Equipment parts.,....... S.4 0903 98,00 100.2[ 100, 1| 103.1] 107,5] 109.7] 112,0{ 11L.6[ 113.0] 114.6] 113.8] 117.9] [18.0
Durable materials nee. ... TOUTS] 120060 i2006) 1194 120.2] 125,50 1272 127.7| 129.2] 130.6| 134.2] 134,90 134.7] 134, 1| 136.7
N nmluml:/l goody materials. . ... ... .. 13,99 [2.5 (228 124,00 124.7) 124.6] 125.3| {24.06 IZf).fli 1263 127.7) 1270 128.5| 128.3] 129.0
Textile, paper, and chenmy, nu B.58] 129.2] (28.5) 131.0] £32.5] 132.0] 132,9] 132.9] 136.0 136.0] 1365 136, 3| 138.8] 138.4| 1394
\onlhu.\hlc nmlumls.nu So4l] LLEOf 11304 F12065 012,03 12,70 b330 10080 111 4" 110.9) 183,09 112,07 1122 (12,2 12,5
1 uel and power, industrial, . ........ U89 120090 120,00 122.8] 1200 124.8] 123.2] 122,60 t1v.58 120.6[ 122.7] 122.06| 122.1] 122,7] 123.4
Supplementary groups
Home goods and clotlnog....... ... CIHCEITLTE TS 1708 LEBL6L 120014 120,91 1201 122,0, 125.5] 126.3] 127.67 128.1 12864 1291
COMANLTS v is v e iainenas .82 12‘).7| 130,30 0300 130.8) 134.0] 133.2) 134.1] 135,00 137.1 3.8 145.2( 13911 139.0| 141.0
——— . — R RS R RN M — AL e
Gross value of products l
in market steucture .
tIn hillions of 1963 dollars) ‘
I'rur./lll'r.\', total oo A1 00 J128) SIS T 421, 7) 4300007 4357 437.4) 442 8] 445.7] 446.9) 446,20 450,01 452, 1
I'inal products, .. .. 319.5) 317.8] 322.2 324.8| 330.0] 334.7| 336.3] 340.5| 342.7| 343.9| 341.7| 346.7| 348.1
Consumer goods, 225,61 224.4] 227,01 228.2| 233,01 234.4| 215.9| 237.6( 238.2| 239.5| 238.9] 240.9] 241.0
Equipment, ..., 94,3 0340 95,0 96.4] 98.5; 100.2] 100.6[ 103.0[ 104.6] 104.5| 1048} 105,8] 106.9
Intermediate products., : AT ST 96,7, 90.9] us. 3; 1008 101, 3] 102,2{ 103.0| 102,7| 102, 3] 103.3] 103.8
| i I

1'or NOTI see p. A-61,



AUGUST 1973 «: INDUSTRIAL.

INDUSTRY GROUPINGS

(1967 -+ 100)

PRODUCTION: S.A. A 59

| 1967
pro- |

Grouping | lt‘i(l:;

|
Manmfucturing. .. ....... P e | 855,
Durable..... L 8203
Nondurable NERIP]
Mining and ut N 15
Mining | 637
Utilities, o oovv v cniiiiniin e 5.08
Durable manufactures

Primary and fubricated metals weeej 12055
Prithary metals.......... eveaes] 6.01
Iron and steel, subtotal, . ... 4,24
Fabricated metal products, ... 504

Machinery and allted goods.. ........
Machinery,.o.oooviii L e
Nonelectrical machinery, .......

¥lectrical machinery, .. ... e

Transportation cquipment. « .o ... .
Motor vehicles and parts
Acrospace andd misc, trans, vq.. .

Instruments. ..., s

Ordnance, private and Govt.. .. ...

Lumber, clay, and glass. .
I umh(,r and products. .

Clay, gliass, and stone pmduus. e

Furniture and niscellancous, ... ... ..
Furniture and fixtures
Miscellaneous manufac

Noudurahle manufactures

Textiles, apparel, and leather, . ... ...
Textile mill products. ..., e
Apparel products. ..
Leather and products. ........ L.

Puper and printing ., .
Paper and pr()(hul
Printing and publishing...........

Chemicals, petroleum, and rubber. .
Chemicals and products, , ...
Petroleum products....... .
Rubber and plastics prmluus. PP

FYoods and tobacco. . . .
loods...oooaaie,
‘Tobacco pm(luu v

Mining

Meral, stone, and earth minerals. ., . .
Mcml MININE. o ovs e,
Stone and carth min

Coal, oll, und gas. ................ .

[T N

(111 andl pas c.xtrdc,unn. e
Utilities

Bleetric, ey o v i v i iiiinnas

Gas,ooennnn

Ures...o. ...

1972
aver-
ape

14,0

108,
122,1

124,

4

108, 8
(43,4

107,
120.9
Y.

104,

104,
Lo,

X—m—=C

June

A e 3

I
fo

H.?
10K8.0
06,6

110, 4

1000
110.7;

1
AD S BA

Shltnkanl

{090

106.0
901

11700
131.0
107.6

[RL PN
140.0
120,58
147.8

117.0

P 1188,

967

1.9
109, 8!
‘J(y.Nl
1.1
109.0
[NEEAN

1972

Aug. |Scp(. Ot

TS 170 I85!
10V 7 Moo 1138
i 123,06 1248 125,

124.8 126.5 126.0:

Bl

144.9 1464 1471

HISO3| HIRONE 12108
430 119,70 12001
O8] 1147 118.4
116.6° 118,0] 120.4

Tod.6| 106.0] 108,
109.7| 118|114,
109.8] 110.7] 113,
109,51 112,00 114,
981 99.8" 02,
120.0 122.9 128,

6.1 77,2
122,77 1248
806,50 K48

FAY RTINS
121.8 1236
12004 2

126,212
116.4 1167
B B

9.7\ 11t
120.8] 121.)
(06,8 108. 4
B6.SI 9t 6

7.6 11y
13005) 1300
108.7] 10y 4

1400|142,
1403 a0
120,00 120,38
150.6 Lw.%

188 1180
1HY.0 1198
108.5 104.0

6.5, 1| 1G4
118,67 124.8) 1228
98,5, 101, 1] 102.D

9.3 110.8| 1.
97.8) 10S.2[ 100,
Lerthrre.sf ot

P

N
108,88 1108 110>
4

A Sy

.\(w.| Dee, Jan.?

L1925 1204 1204
31600 1170
S22l 1270

126.1 127.4
LOR. . 10K.5
1 1SL.0

122000 100 10

122,90 1254 123.1

119.2] 120.0] 1186

122,20 122,48 1257

|

PIOLL 1L DS

1S.7 116.5 118.4

1S3 1144 1163

L6, 1 119,60 12008

10S. 00 106.6] 107,46

132, ‘ Ii\_(y‘ 1394

11200 1180 1.4
124.7] 1261, 130,
LO4.4] 104.0] 106.9

T I L P A LV

1G2.6/ 98.6¢ Gu.l
L1007 1082 1077

1973

1l M;n'.’! Apr.? | May!
B 1

L2207 1240 120.8]
118.7
1284

/..w.ul
1217
128.4 129.9.
126.6: 126.4!
5| 1ou.0! 1088
149.6 148.7 w;.sl

90 12006
O

1254 105,88 127.3] 127,
24,7 (24,5 125.8] 124.2!
12000 117.5 119.7] 19,8
12(-.2] 128,04 128.9] 130.1
!
Pt 7 s 1187, 172!
O 120,04 122,67 124,06
703 (19,0 120.5° 123.0
120,20 123,91 123.8 126.2
1L0.0] 1103 110.0 1110,
141.5] 141,00 1401 140.9
¥ slowt.r w22
§ 13,7 1189

7.0 BO.A 8.8

NN RRN R RI!

512900 12704
L0 134 1320
A 138 130
B (IR h‘ 126.5
.1)| 141, l44.7
A e 4 f
60 12408
I AN
L0 BO.B K10
LA 120.0x (20
1 T3bL6 1Ak
A 1122 12

HZoes izl ey st
39 12780 1285 127.4
HO7.8 109,4] 108.8 108.4

Tos.4 tod .00 (0700 1.0
O30 o8 7 w0 1009
1091 107.9] 108,34 107.9]

I58.3° 157, 156,20 156,68,

June

1561

L'or Nork see p. A-6l,



A 60 INDUSTRIAL PRODUCTION: N.S.A. 0 AUGUST 1973

MARKET GROUPINGS
(1967 = 100)

1967 | 1972, 19721 1973
Pro-= . qver- '
Grouping x;i(:\';; age . ! ) . ! |
i June | July | Aug. | Sept. | Oct. . Nov, | Dec. | Jan.7 | Leb.r Mar, r| Apr. r May’ June
Total index, covovviinin o, 1000 L1S.2 1171 1099 116.4 12|.(v| [22.7) 120.4 1i7.3] 118.9 lZ.L()I 124.6 l24.5| 125.3] 128.5
i .
Products, total ..o ov il 62.21] 113.8 115,91 109.6]) 116.1] 121.8) 121,91 118.5; 114.2) 116.6] 120.6] 1201.8] 121.2] 122.3 126.5
Final products . ..o .oooovv oo, 4895 1119 Hd. 1) 1607.0 [I3.7| W99 119.7: Lo U 112,00 11530 119,17 120,00 1189 1198 124.4
Consumer goods....vovvvenenen 28.53 123.6) 126.5) 117.5 127.3" (34.3] 133.2] 126.8] 120,20 125.3[ (29,2 130.8] 129.2 (30.0| 135.3
Eguipment. . ooovoiiiiin i 20.42] 95,5 96.7| 92.% 94.8 99,8 100.8[ 101, 1| 100.5] 101.4] 104.9; 105.0: 104.6| 105.6] 109.2
Intermediate products.....o.oou. ., 13.26] 120,00 122.6[ 119 1] 125,01 128,97 130,01 127.5 122.2] 121,21 126.1| 128.5] 129.6] 131.4] 134.1
Materials. . oo, 37.9| 1174 119.2] 110, 3| 117.0| 121.3: 124.0| 123.5] 122.5' 122,8 128.6| 129.2| 129.9' 130,3] 131,7
Consumer poods : t
Durable consumer goods, . vvooeveon. 7.86 [25.7 [2‘).5: 107.6| 119.5| 133.9| [40.2) 134.8 125.1] 133.3] i40.6| (43.5| I41.3) 142.7) 145.7
Automotive products. 2,84 127.7] 134.27 93.5| 108.0| 137.2| 147.0| 141.9] 123.9 138.5| 149, I51.5] 147.6[ 147.4[ 150.5
Amos. oo, (.87 12,7 120.11 61,0 78 120.6] 135.6] 132.9; 109.8] 1348 144.6] 143.9] 135 8] (38.2] 148.5
Auto parts and allied goods. . ... L97 156.5, 161,31 155, 8] 164.9] 169.2] 168.9] [539.0] 150.9] 145.7] 157.7| 166.0[ 170.2| 165.0| (54.3
Home goods S0 124.5] 1269 115,50 126,01 132.0] 136.3] 1308 125.8) (30.3) 135.8 1389 137.7| 140.1] 142.9

Appliance 1.41] 124,60 (25.60 109.1] (12.3] 127.7 142.7[ 129, 1| [22.0] 139.7] (42,06 1490 148,2] 1485 (47.8
Appliances & L9220 144.5] 147.4 134.1| 129.1] 143.5] 164.9 143.5| 134.06| 153.7| 157.0| 166.2| 165.6; 166.1| 164.2
TV and home audio. A9 R7.S5| 8408 62.2] R0.9| 98.2| 100.2] 102.2] 98.4| 13,6 115,70 116.9 1154 115.7 117.1

Carpeting and turniture 1.08] 132,60 132.8] 114.4] 138.4] 139,6| 139.7| 140.8] [40.0[ 141.0[ 150.2 149.1] [46.1| 146.3; 1519

Misc. home goods. ..o D83 120,00 125.2) L09.5) 1283 13000 I31.3) 127,65 120,09 120,4] (25,9 129.0] 128.2] 132,7| 116.4

|
Nondurable consumer goods 20.67| [22.8) 125.3) 121.2] 130.2] 134.4 IS 1222 124,97 1200 1240 1251 131.4
Clothing. . 4,320 109.7] 114.8] 98.8] 116.5; 119.5 5 103,00 105.9] 116.6] 120,07 11931 115.0,,.....
((msuu\us. ples oo . 16.34" 126.2) 128,11 127.0] 133.8) 1i8.3 T)422.50 126,5) 127,00 127.6 126.0) 127.8]) 133.8
(ﬂnsumcr100(Is.md tobacco,,..| 8,37, 117.50 1212 1I5.8. 124.2]| 128.9 oo 1138 170l 1184 117.8( 120.7| 125.5

' [

Nonfood staples.. o oo vivin. .. 35.4| 138.9] 143.8; 148.2 AL 1340) 139,9] 137.8) 137.2 134.7, [35.2] 142.6
Consumer chemical produc S2.41 146.9) 140, 1' 162.4 O 13381 139,91 140.2) 1473 146,91 151.2] 162.6
Consumier paper products. ... 6.2, 116.2 121.2 122.8 CSOLERL2) 112,04 1162 HIS.ST 117.8) 117.0] 121.2
Consumer fuel and lighting, .. 32.9; 145.3, 152.2 151.4 145 8] 1S53 148.0] 1406, 1346 133.0| 139.0

Residential utilities....... .. IR3154.9) 1651 163,58 Al 1s4.5) 16R.S| 160, 1] 151,80 140.4| 135.5 140.0
F.quipment !

Business equipment, .. ... o0 1274 106 L 102 8 (oot 105 4| HI3. D 1. L. 4 t1v.el L1908 Lo 7| 120000 136.0

Industrial equipment. ... .. 6.77 102,51 102,20 99,5 1015 1103 111, L1.6] 16,4 116.8) 116.8] 117.9 122.3

Building and mining equip. 1,45 104.8] 104,90 101.7, 106.5 112,01 11, 112,0] 118.6; 117.2] 115.7 11S.6 121.0

Manufacturing equipment, . LR85 92,71 92 4y 899 94,7 100.2 102, 103.4] 108.9 109.6] 109.3: t11.4 115.4

Power equipment. ..o 4T 12506 IP1.‘)| 122.3] 123.7| 134.8 134, 132,70 133,90 (35,3 137.3] 137.4 141.7

Commercial, transic, farm eqa. ... | ﬁ.‘)7. LIOU3 11 (0,5 107.6) 116,27 TER. 1165 TI3. 60 17,6/ 123,3] (23.2] 122.9] 1247 130.1

Commercial equipment. . V3300 TIRLAL 22,0 120.4] 122,41 1281 126.0] 125,27 122.3| 123.0] 127.8] 126,91 129, 1] 121.6[ 139.2

Transit equipment. . ceed 2,000 96,80 99,00 78.2] B5.2[ 95.0[ 104.0 1046 99 20 108, (| 114, 8] 14,9, 1108 112.0] 114.5

larm equipment., oo, .()7I THOLS| 11405 95,20 101,05 120.8] 123,20 109.0: 113.2] [18.9] 126.2| 129.7] 128.2 128.6| 131.9

1
Defense and space equipment. .. .. ... 7.().\'i TILOL TN, 772l 7Rl w0l K020 NS 7908 8050 804 Z").5| 708 &1.2
Military products...ooovieninin., SIS ROUI BLL5) BO.O 79.5] 79.2| 79.1% 81.70 82,41 81.2] RI1.9! 81.8 80.8! HO.6[ 81.¢
Intermediate products
construction products, ... v ovveiuan. 5.93 120.8] 122.6] | POI20.8 127.3] 1310.0) 1283 1219 120.5] 128.0f 131.9; 135.0] 136.2( 139.1
Misc. intermediitte products. 734 1203 122,6] 120.5] 127.7] 130.2| 129,3] 126.9] 122.5] (21,7 1245 125.7; 125.2] 127.6] 130.1
Materials
Durable goods materials. . ........... 20.91 113.5) 115.9) 104.9 111.5| LI8. &) 120.3] [21.0| 1201.8| 121.6] 128.8 130.7| 131.2| 131.5| 133.9
(Onsuer dllmhlc par 0 40750 113.8] 13000 99.2| 108.5] 18,2 120.5] 122.1] 126.8 126.8] 129.3] 129.4| 130.0| 128.8! 131.1
. 50410 9930 10001 93.6| 97.7( 104,01 107.2] 108.7[ 111.0] 110.8] t14.7| 117.5] 117.4[ 118.6] 120.5
Dumhl(, mdtcrmls ILECan i ennns 10.75° 120,60 125.21 1131} 119.7( 126.4] (28.7 12(\.71 12500 124 70 1385.7] 137.94 (38,7} 139.2) 141.9
Nondurable goods materials..........| [3.99 122.5| 1240 117.3| 124.3| 124.7| 128.2| 127.0 123.9| 124.5| 129,2] 128.0| 129.4; 130.1| 130.4
Textile, paper, and chem. mat . K.58 129.2] 130.3| 121.7] (31,4 131.9( 135.7} 135.6. 131.8] 133.7[ 139.0] 139.0] 140.9, 141,21 141.4
Nondurable materials n.e.c LSl 1LY TR0 11020 113.0] 113.2] 116.4) 113.7 111.4] 110.0f 112.8 (.20 1.1 12,5, 112.9
Fuel and power, industrial.......... 2,89, 120097 120.4] 115.6 121.3] 123.5| 123,37 123,67 120.3| 122.6] 124.5| 123.2] 122.3] 122.6| 122.0
|
Supplementary groups I |
flome goods and clothing. . . . (177, 1213 120,61 126,2] 127.8] 122.3 1S3 1190} 126,91 (30,2 129,2 128.5] 133.4
Containers...... PN <82 129, 34 L3 134.6]) 136.9( 141.3) 1333, 125,07 129.4( 140.5| 142.6° 119 4i 141.9] 145.4
! s i

tor NOTE: see p. A-61,



AUGUST 1973 «i INDUSTRIAL PRODUCTION: N.S.A

INDUSTRY GROUPINGS

A 61

(1967 100)
T . ]
| 106! | 1972 1972 1974
]”':’: aver- [ !
Girouping: II'UII [IFTVAIO i | . | !
‘ ot June  July | Aug, Sept Out Nov, s Dees o ' Pt o Marcg Apras | May b June
| ' '
S8.580 114 ll Hood| fof 8014 L2068 12300 14,0 IR
(| I()h.4| THOUS[ (01,2 {00, FES.3 113,20 LEO] 102N 125.8
122, 12 Fod 1260, 126.7. 1206 1263 177 [RR
fd i 10300 I'S.Il 1300, [ P StA S RIS RN RAR s/
HOR. & 10 o6 ) Loy, LEO 6] 1w, D 1w 20 107 .6 o6
I-U.-‘.I IW.',’| 148,77 156, 405 1454 L30.6] 146K L4, 8
' |
Primary and fubrivated metals .o RV T 100 B R A
Primiary metals of 1297 131w
lr(m .m(l st LS| 1258 12608
1305 1337

Machinery and allivd mmrl\ .
M.uhmmv ...... AN

Transportation equipment . .
Motor vehicles and paris,
Acrospace and misc. trans, (.

Instrumients, .

Ordnance, privile .md (m\l.. e

Lumber, clay, and ylass.
Lumber and produzets

Clay, glass, and stone products. ...

L

Furniture and miscellaneous. ... .. J
L urniture and fixtures, .. [ R
Miscellaneous manutactures, ., .., 1082
Nondurable manutactures
Textiles, upparel, amd leather N fn Y
Textile mili products. ... . AL
Apparel products, . oo 134
Leather and products. o000 Bt
Paper and printing . ... ..o 00000 PN
Paper and products. .. R K
Printing iunl publishing 4,44
Chemicals, petroleam, and raliber, 00 100
Chemicals and products., . 7.80)
Petrolcum products. .. . 1. &0
Rubber and plastics producis., ..., R ,‘(.|
Foods and tobacco. Y. -/-'f|
toods. .. R KL
Tobhace |mn1mt (:7|
Mining
Aoted, stone, and cartl ndnerals, |, 1..00
Metal mining, o oonoes Sl
Stone and carth minevalds, ... ..., 75
Coal, oil, anid sas. Solic
Coal, ces LY
Qil dml y.ls Lxlmgtmn ....... . A0
o : |
Utilities ;
P | 39l
. [

[{Za)
10,49
us. |
firg ¢

104,20
(KRR

FLE00 Jandom 108 e
129.6] 1167 1284 134.5 N
O3 96,6 1009 1056 H)H..‘-
OV to6 7 rav A L d| T
T4 890 104, 2] 107.9] 1078
10990 o9 110,27 1108 110y
49 156,85 1066.0) 1654 152.0

..\' P22 ANV P R

ST, LN

R

[RESE IR RAN]
I28.5] 1316
13s 8 13701
132.6] 1368
123,0- 1277
CI I I |

fia o

IS0 114.0 1272
inn..t 90, 2 109, 0
LSVl o oot dor 2 6s
9 UK.00 9RO 1042 1043, 101, 7
4 |||.|| 1095 10 07,6 1072
VOLSEL0 165, st.ﬂi 1538 143,49
e e e oo y

Nortr. Papges A-S8 and

in seawsonal adjustment factors, and e

VISIODS i1 some series that e
March 1972 0 bothy instances,
aviilable

A-S9 dnclude revisions sterming lront elumnpes
ey AOD and

o seasondlly
Data tor the complete seq
U a pamphlet Iodiserial Prodiction hadeves 1970 Ttom 'ab-

adpisted,

monthly Busieess Indeses release,

not

lications Services, Division ol Adminctrative Scrvices, Board ol Gosermors

shown sepi-

A-61 inclade - of the bederal I{\:\c.r\'c Svsten, Wishinpton, 1L, 2055
bepinning Published proupings melude serivs and subtotals
- ol 1972 are rately. Figuwies for indivieloal series and subtotals are published in the



A 62 BUSINESS ACTIVITY; CONSTRUCTION o«

AUGUST 1973

SELECTED BUSINESS INDEXES

(1967 = 100, except as noted)

H I
Industrial production | I Manu- Prices 4
_ [, R I fucturing 2 ’
In- Ca- ; -
Market dustry | pacity | N'o‘n‘:g-
s o : utiliza-| =00~ | rlcun o
. Products tion | struc- | tural Total
Period Total R inmrg, [ ton | em- . retait ' Whole-
Finul : M: (1967 | con- | vloy- lim: Pay- | UM cane | sale
Total ’ Inter- | Mate- !u::ll]lll:: autpu | A€ Il":tnlllT }:1‘:31 ~ rolls sumer | com-
’ Con- mediate;  rials ‘ing = 100) ’ modity
Total | sumer|Equip-
goodls | ment
- - — — — - | = R
1954............ 51.9] S51.8] 50.8 53.3] 47.91 55.1 52.0 51.5 4 89.6 55.1 54 80.5 87.6
48.9. 62,6 61,5 . 58.2 91 92,9 6t.1 59 80.2 | 87.8
53,7 65.3 (;3.{ ()(I).S 6| 93.9 ()4.2 ol 81.4 1 90,7
55.9, 65.3 63, 61.2 3| 92.2| 65, 64 | 84,3 ] 93.3
5().()I 63,9 1 56.8 56.9 0 83.9 60,3 64 86.6 94,6
54.‘)| 70.5 05.5 64.1 0 88,1 67,8 09 87.3 94.8
56.4: 71,0 : 66.4 | 65.4 4 | 88.0| 68.8 70 | 88.7 | 94.9
55.()! 72.4 66.4 65.6 1 84,5 68,0 70 89.6 94.5
61,90 76,9 72.4 | 71.4 4| R7.3 73.3 75 | 90.6 1 94.8
65.6| 81.1 77.0 75.8 | 87.8 76.0 79 91.7 94,5
70.1| 87.3 82.6 | §1.2 6 89.3 8L 1 83 | 92,9 | 94.7
78.7| 93.0 ‘;l)(g) ?;;:5 3 939 3?_;1 91 94.5 96.6
93.0; 99,2 7 99, 98,7 . 99,9 . 97 | 97.2 | 99.8
100.0] 100.0  100.0 | 100.0 L0 10000 | 100,00 100 | 100.0 | 100,0
104.7, 105.7 105.7 | 105.7 1104 | 1083 109 | 104.2 | 102.5
6. L 112.0 1124 7 110.5 711032 ] 6.6 14 1 109.8 | 106.5
. 96,3 111.7  107.7 . 105.2 2 98,0 | 114,1 120 | 116.3 | 110.4
(I £§9.4| 112.6 | 107.4 | 105.2 | ) 939 | 116.3 122 [ 121.2 | 113.9
.8 WSLS[2100 | T4 (4.0 .5 6.7 | 130.2 142 | 125.3 | 119.8
1972-—Junc. P2, 7] 00 0) 7 122.7) 194,709 4 [0 el 13 4 96.7 | 128.9 141 125.0 | 118.8
July. .. rELRL A 7T 67 123,3] 05,3119, 8 |117.8 ["114.3 ) 96.5 127.7 143 | 125.5 | 119.7
14.7)7102.6]0124. 3] 1963|1122, 3 |["LIR.8 [115.4 L 97.0 [ 131,2 145 125.7 | 119.9
1S 6] 113, 6| r125.2] 197, 7|7122.8 [1120.9 ['HI7.0 AR 97.5 1 1338 144 1 126.2 | 120.2
L1730 H1S 3| 127.0] r98.9(1124.7 (41223 [r1IR.S .7 98.4 1 136,10 149 | 126.6 [ 120.0
PR G 6.3 7127, 4| 7100, 7| 1127.6 | 1122.8 |7[19.5 N 99.1 139,0 148 126.9 | 120.7
ALY e 8 1277 1GH S| 127,07 212404 (1120, 4 .4 99.6 | 139,23 151 127.3 | 122.9
1973—Jan.......[1122.2[7120. 7' 118.6 129,81 7102.9|7128.4 r124.3 TR 7 99,9 | 1398 156 | 127.7 | 124.5
e, t123.4) 712050119, 3 7130,2,0104.179129,5 i7126.7 [*122.7 S 10007 - 142,99 IS8 [ 128.6 | 126.9
Mar. 23,7120 771006 13008 (10401 v129,4 [0127.0 |*123.4 L8 101,00 " 142,61 160 [ 129.8 | 129.7
Ap r124.1)7122.017120.010130.9:7104,7) 71293 |#127.7 |*123.8 L0 101, 14408 157 1 130.7 | 130.7
May, 124,810 122.9]7120. 8] r130. 4|2 105.8|7130.6 |7127.7 (11249 41017 11449 160 @ 1315 | 133.4
June, rr2s abe 23,02 21 2 3L S| L0681 130 129,20 11282 LS [1102.2 0 7145.3 IS8 132.4 | 136.7
July...... 126.3] 124.1] 122.0] 132.2° 107.9 131.6 , 130.2 | 126.0 L6 101.7 I 146.4 163 1. 134.9
. : : i

1 Employees only: excludes personnel in the Armed Forees,
2 Production workers only.

3 1R, index based on Census Bureau figures.

4 Prices are not seasonally adjusted, Latest figure is final.

s Figure is for second quarter 1972,

Notr.—Ail series: Data are scasonally adjusted unless otherwise noted.

Capacity utilization: Based on data from Federal Reserve, McGraw-
Hill I'conomics Department, and Dept. of Commerce.

Construction contracts: V. W, Dodge Co. monthly index of dollar
value of total construction contracts, including residential, nonresidential,
and heavy engineering; doces not include data for Alaska and Wawaii.

I'mployment and payrolls: DBused on Burcau of Labor Statistics data;
includes data tor Alaska and Hawaii beginning with 1959,

Prices: Bureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except us noted)

Type of ownership and 1971 1972 .
type of construction i
June | July | Aug |
- —_ N s | !
Total construction 1.............. 80,188 91,877] 8,478 8,067 8,875'
By type of ownership: '
Public. .. .. 23,927( 24,404| 2,517 2,528] 2,460
Private 1., 56,261 67,473 5,960° 5,538| 6,409
Ry type ol construction:
Residential building t........ 34,754| 45,473| 4,375 3,864| 4,671
Nonresidential building. . .. 25.574| 27,327| 2,447 2,401 2,45%
Nonbuilding. ..ot 19,282 19.077° 1,655 1,741| 1,746
Private housing units authorized. .. 1,925 2, l."i()i 2,121 2, l()X; 2,237
(In thousands, S.A., A.R)) ' :
|

1972 | 1973

————— . . . !

Sept. | Oct. | Nov. | Dece. | Jan. ' Feb. | Mar. | Apr. | May [ June
8,197| 8,225| 7,248| 6,464| 6,795 6,839 8,044| 8,814| 9,428( 9,910
2,017) 1,608! 1,785 1,650] 1,918| 1,717 2,046 2,071 2,359 2,995
6,181| 6,557, 5,402| 4,814] 4,877] 5,122| 6,599] 6,743| 7,069 6.916
4,135 4,298 3,663 3,120] 3,195] 3.277| 4,643| 4,512 4,754 4,6{2
2,378| 3,540| 2,184| 2,215, 2,420 2,229| 2.707| 2,634| 2,629 2,976
1,684 1.544] 1,402 1,132 1,180] 1,333 1,294 1,6068| 2,045 2,322
2,265] 2,216 2,139| 2,377} 2,218) 2,191 2,071| 1,834 1,804 1,969

i : ' I |

I Because ofimproved procedures for collecting data tor [-Family homes,
some totals are not strictly comparable with those prior to 1968, To im-
prove comparability, carlier levels may be raised by approximately 3 per
cent for total and private construction, in each case, and by 8 per cent for
residential building.

as reporwed by the 1, W,
wiil. Totuls of monthly

Nott,—Dollar value of construction contracts
Dodge Co, does not include data tor Alaska or 1
data exceed annual totals because adjustments—-negative: are made in
accumulated monthly data after original figures have been published.

Private housing units authorized are Census Burcau series for 13,000
reporting arcas with local building permic systems.
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VALUE OF NEW CONSTRUCTION ACTIVITY

(1n millions ot dolars)

:1 CONSTRUCTION

A 63

Total

Period

1962 3 ..,
1963 4 .
1964 .

1965 ...
1960

59,965
64,563
67,413
73412
76,002

77,503
86,626
93,368
94,167
100,238
1230836

1972 Juner
July r
Aug,r,
Sept.t,
Oct.? ..
Nov.?,
Dec.r

1971 Jan. 7. 134,148
Feb, 134,298
Mar. 136,637
Apr.t. ... 138,202
May? 137 ()‘)i
June?

H/ 959

Total

42,006
45,2006
47,030
51,350
51,995

51,967
59,021
65,404
66,071
79,367
93,640

02,594
02,445
91,873
94,520
96,201
97,500
98,450

100,441
102,010
103,008
107653
104,005
105,158

Resi-
dentiul

25,150
27,874
28,010
27,934
25,715

25,508
30,565
33,200
31804
430208

54,186

53,204
531,793

57,800
50,413
591422
59204 1
54,879
60, 390

Total

16,946
17,332
19,020
23,416
26,280

26,399
28,456
32,204
14,207
36,099
454

39,300
18,652
39,376
18,984
3H, 840
40,339

- 40,908

42,641
42,597
43,186
43,440
44,426
44,768

Private

Nonresidential

Indus-
trial

2,842
2,906
3,508
5,118

6, 679

6,131
6,021
6,783
6,538
5,421
4,676

4,848

5,292
SR80
5479

5,287

5,496

Buildings
. Other
meretal | build:
ings 1
S, 144 | 3,031
4,995 3,745
5,396 3,904
6,730 | 4,735
6,879 | 5,037
6,982 | 4,991
761 | 40382
9,401 4.971
49,754 5,128
1,61y S.437
13,462 ‘ 5.898
13,323 5,834
13,180 ' 5,707
13,381 5,939
13,442 | 5730
13,720 ‘ 6.197
13607 16,238
DE3865 T 6,220
15,000 | 6.002
14,873 | 6.145
15070 | 6,179
15,474 | 6,282
16,082 1 6,298

!
! Total
Other |
5,329 | 17,869
S.080 | 190357
© 0,065 | 200383
{6824 1 220062
CO7.685 24,007
L 8,204 1 25,536
110,292 1 27)605
11,049 | 27,964
12)790 | 281096
13,620 | 200871
13,418 | 30,196
15,295 & 29,019
ENICABINGT
157320 | 297155
1155293 [ aglerg
15,578 312
‘IS,XNO “0 125
16,055 | 33,100
16,3406 ! 33,702
rmpmu 327288
16457 § 33,629
16,397 ‘ 320500
16550 | 33,000
' lowo2 120801

Mili-

tury

{

1,342

[,188

L2606
t79
910
830
727

695
808
879
718
901
080

L0064

866
080
L0706
1200

Public

Iligh-
wiy

I() 658
(0,448

10,090
10,088
10003
10443
10,642
10)585

11,045

Conser-
vation
&

develop-

ment

1,523
1,694
1,750
2,019
2,194

2,124
1,973
1,783
1,008
2,095
2,172

2,592
1776
2,099
2,140
2.2058
2042
2,065

Other 2

8,715
9,400
10,590
11,6063
12,681

14,126
15,503

1 Includes religious, educational, hospital, institutional, and other build-

ings.

2 Sewer and water, formerly shown se

3 Beginning July 1962,
private nonresidential proups.,

NEW HOUSING UNITS

arately, now included in “Other.”
reflects inclusion of new series allecting most

4 Beginning 1963, relicets inclusion of new series under “Public” (for
State and local povt, activity only).

N,

anntal rates,

(In thousanuds)

Census Burean data; monthly series at seasonally  adjusted

Units started

Private (S.A., AR) Government- ‘Mobile

. _ Private and public unilerwritten home

Period SAL (N.SA ship-

, Region T'ype ol structure , ments

_ R (N.S.AL)

Total
North- North Soutl West I- - to 4- _‘i-)ur Total | Privi | Public | Towl | THA | VA
cast Central| D¢ uth (5] family dlnllv ;‘::|1r|‘|-\-/ otla rivilty ) ublic Ot £ /

1063, .. o [ 1,603 261 328 591 430 | 1,012 ix() 1,635 ¢ I, (-(H I 132 292 220 ‘ 71 151
tv64., .., 11,529 254 REY)) 578 357 970 108 450 - 1,501 I,5 9 32 264 205 - 59 | 191
1965, ‘ 270 ‘ 362 575 260 964 ‘ 87 y 1,510 | 1,47} | 371 246 197 49 216
1966. 206 288 472 198 78 ol 1,196 | 1,165 | 31 | 195 158 37 217
1967. . 218 337 520 220 844 72 b 1,322 1 1,292 0 2n 180 53 240
1908. . 227 369 6I8 . 204§ 900 | &1 1,546 | 1,508 38 283 227 56 318
1969 . 206 349 588 . 324 R4 | &5 1,500 | 1,467 a3 284 233 51 413
1970, . 218 294 612 30 813 85 ‘ 1,409 | 1,434 A5 482 421 61 401
1971 . 264 434 . 8GY ‘ 486 | 1,151 {20 2,084 | 2,052 32 021 528 93 497
1972 130 | 443 | 1.087 S27 7 1 wMm 141 906 | 2.379 | 2.357 22 ‘ 475 a7 104 576
1972 . 137 452 992 ' 534 ) 1,283 137 HUS | 220 223 ! 3 42 32 10 S5
303 443 1,009 48K 1,314 L6 0 208 200 1 , 36 26 7 9 43

349 478 | 1,014 586 1 1,373 | 137 Y4 231 229 2 40 30 10 52

155 | 474 1,096 | 501 ] 1,382 125 4920 204 203 1 a7 28 9 49

72 469 l 125 480,315 153 Y78 218 207 2 34 25 Pl 54

353 | 400 106 536 | 1.324 134 937 i87 186 1 29 21 ¥ 50

480 30 ¢ I 080 473 11,207 | 128 | 1,034 153 11 2 48 42 1} 38
1973 Jano,..oo.o., 48 599 1 1,086 404 |1.450 C6) 84 147 147 ! 1 10 12 7 41
306 ST 1087 43 1 1,372 | 123 | 96| 140 118 | 2 21 14 7 43
297 | 415 | 1.142 406 1,245 123 892 201 200 1 | 27 19 8 hyi
292 87 RgOv © 554 | 1,202 131 1 790 208 205 ... 27 18 9 62
257 | 601 1,004 | 555 1,272 162 a8} 234 W4 | 29 18 I 57

June, |, 144 | 479 850 446 l 112y 2y / 801 | 203 202 1 R R SRR

1
Noe- - Starts are Census Burcau series (including farm stanls) excepl units under FHA, based on field oftice reports of first compliance inspec-

for Govt.-underwritten, which are from Pederal Housing Admin, and

Veterans Admin, and represent

units

started, inchuding  rehabilitation

tions, Datamay nnhul«lw tofals because of rounding,
Mobile honme shipments are as reported by Mobile Homes Manufac-

turers Assn.



A 64 EMPLOYMENT v AUGUST 1973
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands ol persons, except as noted)

\ |
" Civilian labor force (8.A.) !
- B ) ey, . : Unemploy-
ixlli;ti‘llllltlil«?x'll'|l Mot in |l'lrl’)t(‘:l! Employed! ment
Period o lati ¢ labor force I l: - . — . rate2
l’({}l;-ll\";ll (N.S.A) (:_""RL) Totul ' Unem- (per cent;
SRe A Sk ¢ » In nonagri- n ployed S.A)
Lotal cultural agriculiure
industries agriculture
1967 133,319 52,527 80,793 77,347 74,372 70,527 3,844 | 2,978 .8
1968. .. 135,562 53,291 82,272 78,737 75,920 72,103 3,817 : 2,817 3.0
1969. . 137,841 53,602 ‘ 4,240 80,734 77,902 74,2906 3,600 2,832 3.5
1970 140,182 54,280 85,903 82,715 78,627 75,105 3,462 4,088 4.9
1971 142,596 S5,06606 £6,929 84,113 79,120 75,732 3,387 4,99} 5.9
1972 145,775 56,785 48,9491 86,542 81,702 78,230 3,472 4,840 5.6
1972- 145,854 54,850 88,985 86,597 81,782 78,339 3,443 | 4,815 5.6
146,004 55,301 89,1337 86,941 82,001 . 78,451 : 3,610 4,880 5.6
146,289 57,191 89,471 87,000 82,256 78,677 3,579 4,810 5.5
146,498 56,907 ! 89,651 87,236 82,307 78,739 3,658 4,839 5.5
146,709 37.309 80,454 87,023 821525 78,9649 3,850 | 4,498 5.2,
146,923 57,486 . 89,707 87,267 82,780 1 79,130 3,050 4,487 S.t
1973 147,129 50,008 By, 328 86,921 H#2,558 79,054 3,501 4,366 \ 5.0
147,311 58,238 89,961 87,509 83,127 79,703 ! 3,424 ! 4,442 S
147,541 §7,856 90,629 BE 208 RI,889 B, 409 ¢ 3,480 4,379 5.0
147,729 57,006 90,700 #8350 RI917 R0, 606 L0 1 4041 \ S0
147,940 58°050 90,739 88405 X4.024 80,749 3.275 | 47181 5.0
148,147 55.417 ut,247 88,932 84.674 81,271 3.403 4,258 4.8
148.301 55,133 91,121 #8810 R4.614 81,098 3.516 4. 190 ‘ 4.7
1 Includes selt-employed, unpaid family, and domestie service workers. to the calendar week that contains the 12th day; annual data are averages
2 Per cent of civilian labor torce. of monthly Hgures. Deseription of changes in series beginning 1967 is

Norr, Bureau of Labor Statistics. Information relining to persons 16 avadlable Irom Burcau of Labor Statistics.
vears of age and over is obtained on a sample basis, Monthly data relate

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

([ thousands of persons)

i
3 . Contract Iransporta- v
Period i Totai M"”}"‘f" Mining | construe- | tion & pub- Tride Finance Service ('m_"'"'
‘ turing tion lic utilities ment
65,857 19,447 ali 3,208 4,24t 13,606 3,225 10,099 1,398
67,915 19,781 606 3,285 4,310 14,084 3,382 10,623 11,845
70,284 20,167 619 3,435 4,429 14,639 3,564 11,229 12,202
70,593 19, 349 623 1,381 4,493 . 14914 3,088 1,612 12,535
70,0645 (8,529 602 3,401 4,442 15,142 3,790 11,6069 12,858
72,704 18,933 607 3,521 . 4,495 15,083 3,927 12,309 13,290
SEASONALLY  AIDJUSLED
1972-July "o oo 72,694 18,893 601 3,499 +.477 15.085 3,927 12,341 13.271
Aug.t oL . 73.010 18.975 [{3R] 3.544 4,487 15,762 3.940 12.382 13,324
Sept.r..., 73,208 19,069 o600 3.551 4,507 15,794 3,953 12,403 13,385
73,584 19,210 608 3.561 4,540 15,839 3069 12,451 13,406
73,818 19,312 608 3,524 4.549 15.911 3,081 12,497 13,453
74.002 19,402 607 3.459 4,558 15.940 Y99l 12,837 13,502
1973 Jan., oo 74,245 19,469 610 3,502 4.574 ;15,989 3,999 12,621 13,481
g 74,725 19,578 [(IR] 3,594 4,580 16,127 4,014 12,682 13,537
74.914 19,643 010 3,004 4. SN0 16,1063 4,024 12716 13,574
75,108 19,727 608 3.571 4,590 , 16,217 4,031 12,746 13,014
75.321 19,782 608 3,620 4,503 - 16,250 4,044 12,776 13,642
75,432 19,808 613 3,650 4,589 16,244 4,049 12,803 13,616
75,41 19,790 615 3,674 4.601 16,270 4,049 12,841 13,629
1972 . 72,469 18,703 ol4 3,740 4,531 15,653 3,990 12,489 12,749
72,975 19,147 OlG 3,838 4,527 15,691 3,995 12,481 12,680
73,519 19,298 613 3.785 4,548 15,774 3,957 12,391 13,153
74,118 19,359 6O 3,782 4,549 15,887 3,957 12,40} 13,512
74,449 19,414 607 3,630 4,554 16,162 3,905 12,472 13,645
74,778 19,423 003 3,373 4,558 16,669 3,971 12,474 13,707
1973- 73,343 12,279 598 3,155 4,510 15,865 3,959 12,406 13,571
73,724 19,420 508 3,184 4,507 15,776 3,078 12,530 13,731
74,255 19,521 598 3,294 4,5 15,880 4,000 12,627 13,796
74,861 19,856 603 3.442 4,559 16,088 4.0y 12,771 13,793
75.404 19,667 608 3.616 4,593 16,200 4,040 12,865 13,815
76,214 20,014 626 3,833 4,653 16,317 4,089 12,982 13,700
75,344 19,699 624 3,927 4.656 16,238 4.114 12,997 13,085
.~ Nore.—Bureau of Labor Statistics; data include all full- and part- persons, domestic servants, unpaid family workers, and members of
time employees who worked during, or received pay for, the pay pe-  Armed Forces are excluded.
riod that includes the 12th of the month. Proprietors, self-employed Beginning with 1970, series has been adjusted to Mar, 1971 bench-

mark.



AUGUST 1973 n EMPLOYMENT AND EARNINGS A 65
PRODUCTION WORKER EMPLOYMENT [N MANUFACTURING INDUSTRIES

(L thousunds of persons)

Scasonally adjusted! Not scusonally wdjusted!
Industry group 1972 ‘ 1973 1972 1973
: ) "1
July May } Junen July July May June# Julyr
Totalo oo e 13,808 14,551 | 14,625 14,548 13,590 . 14,457 14,752 14,429
Durable goods. .. ... 7,907 8,528 8,576 8,538 7,739 8,514 8,669 8,408
Ordnance and accessories 9 99 9% 100 9s 98 98 9y
FL.umber and wood produc SR 542 541 S41 343 539 561 . 557
1'urniture and fixtur 400 428 415 430 400 427 - 430 421
Stone, clay, and gla . 529 555 554 haR] ARD] 555 568 564
Primary metal industries, ..ooov i iieiiie o 969 I 1.044 1,082 1,046 Y81 1.056 1,074 1,058
Lubricated metal products.. . 1,049 1,123 1,124 [NAKG 1,042 1,118 1,134 1,098
Machinery.........ooiiiins . . 1,234 1,366 1,379 F.370 1,228 1,368 [,390 1,361
Electrical equipment and supplies. ... ...ooooen 1,234 1.370 1,386 1,394 1,217 1,358 1,286 1.374
Transportation cquipment . oo oo oo a ey 1,253 , 1,154 1,360 I, 347 1.1 1,157 1,372 1,308
Instruments and related products. ..o, 276 304 206 2 ! 274 303 v 300
Miscellaneous manutacturing industries. ..o oo o 343 341 BRI | 422 KRE 345 A7
Nondurable poods, 5,901 ‘ 6,023 6,049 6,013 5,851 5,943 6,083 5,961
l'ood and kindr 1,186 1.170 (173 1.177 1,215 1,109 1,164 1,206
Tobuacco manutuc .. 62 63 6.3 64 S hh) N S6
Textile-mill products........ 870 900 9200 901 857 397 912 8R87
Apparel and related product 1,142 1,174 1,176 1,131 .96 1.174 I, 18% 1,086
Paper and allied products, ..o en, KAV 557 557 56 RRU I 551 565 563
Printing, publishing, and allicd industries. . .. .. 655 ! 661 604 660 651 659 ! 663 661
Chemicals and allied products. . ... 79 596 S9% 604 B0 590 605 605
Petroleum refining and related incdastric 116 115 117 117 121 115 120 122
Rubber and misc, plastic products., . . . 489 531 544 hRY] 48} sio S47 | h31)
Leather and leather products. ..o oo, | 203 | 256 257 282 | 256 256, 263 | 245
\ i
I Bata adjusted to 1971 benchmark. Norr. Burcau of Labor Statistics; data cover production and related

workers only (tull- and part-time) who worked during, or received pay for,
the pay period that includes cthe 12th of the month,

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked ! Average weekly carnings! Average hourly carnings 1
(per week; S.AL) (dollars per week; N.S.AL) (dollars per hour; N.S/A))
[tedustry group 1972 1973 1972 1973 1972 . 173
Julv May | unee | Julys July i Mayv  Juner  Julye July May . June? Cduly

Total, oo e e e e 40.6 40.7 }_—tl(l.(n 40.9 (152,71 (163.6F (16524 [164.84 3.78 4.02 4.04 4.05

Durable goods, ..., 41.2 41.6 41.4 41.6 {164.01 [178.05 (17931 [177.59 4.01 4.28 4.30 4.30
Ordnance and aceessaries 42,8 41.9 41,7 42,5 7L 38 L7724 (76 .82 (177,66 4.10 4.21 4.22 4.21
Lumber and wood product 41,1 40,7 40,4 40,9 |136.94 [145. 14 149,45 146,06 3.14 }.54 3.61 3,58
Lurniture and fixtures. ... .. .| 40.4 40.1 40.1 40,3 |121,60 |128.95 131,30 130,07 304 1.24 1.05 3.26
Stone, clay, and glay D 41,9 42,3 42.1 42,5 165,45 J175.54 176,80 175,49 191 4.14 4.16 4. 18
Primary metal industries. .o .ooo ool 41.5 41.9 41.9 42,9 192,10 {208.40 [209 81 214,86 4.64 4.95 4,96 5.02

1
Fabricated metal products, .. .ooooon ... 41,2 41.6 41.5 418 [162.77 [175.56 |178.08 3.97 4.21 4240 421
Machinery, oooo oo, A2 42.6 42.5 42,8 [176.38 [191,70 [191.70 4.24 4.50 4.50 4,48
Electrical equipnient and supplies. 40.4 40.6 40,1 40,0 [146.03 |154, 31 [154.35 1.60 1.8 3.83 3, RS
Transportation cquipnmient. ..., . 41.4 42.1 42.0 427 [190,76 |211.50 |214.70 +.63 5.00 5.04 5.08
Instruments and related products, L. 405 40.7 40.5 40,3 [148.37 1156,72 {15631 3.70 (1 3,88 3,84
Miscellancous manutacturing industries,..| 9.3 39,1 39.0 IRE 119,89 412714 [127.47 .09 1.26 3.26 3.26

\

Nondurable goods. . ....................... 396 9.6 39.6; 39.8 |138.16 [143.78 '145.27 146.83 LLa8 | 364 3.65 3. 68
Food and kindred produc 40.4 40.4 40.72 40.2 |146.47 |153.56 153,92 [154.28 1.59 382 3.8 3.80
Tobacco manufactures M. 5.3 35,2 36.4 [121,74 (134,40 IR L6 (14339 3.57 3.K4 1.87 3.95
‘Textile-mill products. 41.2 40.9 40,8 410.2 [(10.&4 [LIK.03 119,07 (LK) 2.7 2.90 .89 2.89
Appare! and related products. ... .. . 5.9 36,0 35,9 O3 [ 9288 L 9837 1 8. 64 | 9947 2,58 2.74 2741 2,73
Paper and allicd products. oo veieon. ... A28 | 428 | 427 [ 42 R 169,92 175,51 [177.62 |179.76 V97| 42 41s 420
Printing, publishing, and allied industrics.| 37.9 1 8.0 37.8 IR0 (170,62 5176.99 176.61 [178.06Y 4.49 +.67 4. 66 1,69
Chemicals and allied products ALK | 42,0 1 42,1 | 42,2 |175.97 (185,64 IR7.79 JIKE. 16 | 4231 4,42+ 4.45 | 4.48
Petrolewm refining and refated industries .2 41,7 ( 420 ( @17 (4.9 (200,20 (220,81 219,56 222,70 ; 4,97 | 5.22) 524 5.
Rubber and mise, plastic products. .. ... . 41.0 408, 40.7 40.8 140,93 (151,37 [52.97 I|54.7| [N i 1.74 1,82
Leather and leather products, .o, .v....... .4 7.9 kL 38,3 105,03 [106.68 107,97 108,25 | 2,70 2.80 2,79 ! 119

N 1
1 Data adjusted to 1571 benchmark, NOIE- —Hureau of T abor Statistics; data are tor production and related

workers only.
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CONSUMER PRICES
(1967 = 100)

| | X X
A | Housing l | Health and recreation
| e, |
1 | . arel T ;
| | Lur-  Apparel Trans- . .
Period L AL oo | Fuel | Gas  nish- | and | porta- N ; Read- | Other
items | ' Home- oil | and - ings | upkeep | tion ) Med- Per- ing goods
T'otal Rent lowx_u:r-| and elec- :mL«-l LUl P ‘ Total ical | sonal and and
| ‘ shp coal | tricily N opera- | | care care l'lJE;l'L‘il- S_CI'V.-
; ' tion o llon Ices
——— - | . ; . | ,
1929, .00 0vvinnn s | 51,3 48.3 ... TO0
1933.... . 38.8 | 30.6]....... 54,1 -
1041, . 44,1 38.4 53.7 57.2! L2
1945. . I s3lo| 50,7 59.1 58.8 9
1960, ... .. 88.7 88.0 90,2 91.7 .8
1965 o iiiuninns | 94.5 94.4 94,9 96.9 ‘ | | .2
1966.....c00uvuse | 97.2 99,1 | 97,2 98.2 97.0 | 99.6 97.0 1 96,1 " 97,2 6.1 93.4 97.1 97.5 97.2
1967 Lo 100,0 F 100,0 1000 100,0 100,00 100,0 : 100,0 100,00  100.0  100.0 | 1000 | 00,0 ]| 100,0 100.0
1968. .. 104,2 ] 103.6 | 104,2 102.4 1031 100,9 | 104.4 : 105.4 ; 103,2 | 105.0 | 106.1 104,22 104,7  104.6
1969 \ 109.8 | 108.9 ’ 110.8 105.7 105.6 ‘ 102.8 109.0 ! 111.5 [ 107.2 ) 110.3 | 13,4 109.3 1087 l 109, 1
! | : !
1970.. 116.3 | 114.9 | 118.9 Lo.t 110.1 107.3 | 113.4 (16,1 12,7 116.2 | 120,60 ' 113,2 | 13,4 (16,0
1971, 121.3 | 118.4 | 124.2 115.2 117.5 | 114.7 7 1180 119.8 | [18.6 122.2 [ 128.4  [16.8  119.3 | 120.9
1972 | 125.3 1 123.5  129.2 119.2! 8.5 11205 120.0 | 122.3 | 1199 1 126.1 132.5 {19.8 122.8 ‘ {25.5
1972—June........ I 125.0 1 123,0 129.0 Hl‘).()| 139.6 | 117.8  120.3 ‘ 1200, 12,0 119§ 126.1 132.4 ° 120.¢ 122,9 © 125.6
July. . 12505 8 1242 \ 129,51 t119.2" 140.7 " 17,7 1 12003 1 121,00 | 12101 | 1203 126.3 1 132,7  120.0 | 1230 125.8
Aug.. 124.6 ' 129.9 | {119.6 141.3 117.9  120.5 121.2 1 120.8 " 120.5 | 126.5 | 132.9 . 120.2 123.0 [ 126.0
Sept 124.8 | 130.1 119.91 141.5 | IlH.()| 120.5 | 1206 1231 121.0 1268 | 1331 | 120.5 (23,7  126.2
Oct.. 124.9 [ 130.4 120.3 141.8 IR ! 120.9 ° 121.8 | 1243 1202 | 127.2 ) 133,09 1 120.8 i 124.0 1206.4
Nov. 125.4  130.8 120.5 (42,0 1193 122,2 122, 125.0 | 121.4 ‘ 127.4 | 134.1 121.0  124.1 126.4
Dec. 126.0 | 131.2 120.0. 142,06 | 119.4 | 122.5 | 122.3 1250  120.3 1 I27.5 | 134.4 | 121.5  124.0 | 126.5
1973—-Jan.......... 128.6  131.4 121.5, 142,6  120.7 T12401 122,21 12300 | 1210 | 127,8 | 134.9 | 121.8 P14y 1267
Feb., 131.1 | 132.0 122.1] 142,9 | 127.2 . 124.5 ‘ 1226 , 123.6 121,101 - 1281 135.3 | 122.4 ; 124.3 | 127.1
Mar. 134.5  132.3 122,61 143,2 127.8 | 125.0 1 123.0 | (24,8 121.5 128.0 135.8  123.1 | 124.5 127,06
Apr.. . 136.5 ; 132.8 123.0 1436 128,13 0 125.5 " 123.06 | 125.8 | 122.6 | 1292 ] 136,21 123.8 ' 125.2 | 128.2
May. . 137.9 | 133.3 I2J.Si 144.2 | 129.3  125.7  123.9  126.7 123.5 (29,6 | 136.6 124.4 125,60 " I2X8.5
June 139.8 | 133.9 123,97 145.0 1 131.6 | 125 4 | 1247 i 126.8 124,060 | 130.0 } 137.0 124.9 1259 129.0
1 Indexes affected by changes (refunds) in residential telephone series in Nort, -Bureau of Labor Statistics index tor city wage-carners and
California and by retroactive rent increases in New Yook City. clerical workers,
WHOLESALE PRICES: SUMMARY
(1967 - 100, except as noted)
‘ Industrial commoditics
Pro- ¢ o [ ! o
. | c:}[li_ Farm jeessed | ' 1 Ma- Non- UTrians-
Period modi- l:’l':_’;i' tfm:}s Tex- |Hidcs‘ " puel, [Chem- Rub-  Lum- | Paner.| Met- “1‘;:" l'urni-| me- | porta-] Mis-
ties ’ (:l‘l‘\dﬂ ' Totil | tiles, e, ete. icals, | ber, | ber, | :l‘u | als, and | ture,  tallic | tion | cella-
veds s ce, Ut ©| oetes | etes | cte. ' ete, l_‘ wipe; €te | min- | equip-| neous
n‘lcnlt crals | ment!
97.2 1 89.5 1 95,3 ]99.5 £ 90.8 | 96,1 |[101.8 |103.1 | 95.3 | 98.1 5 92,4 | 92,0 | 99.0 | 97,2
96.3 91,0 | 94.8 | 97.7 91.7 | 97.2 [100.7 | 99.2 [ 91.0 | 95.2 [ 9[.9 | 91,9 " 98.4 | 97.6
98.0 | 91,9 ' 94.8 1 YR.6 - 92.7 | 96.7 | 99.1 | 96.3 | 91.6 , 96,3 | 91.2 | 92,0 97.7 1 97,6
96.0 | 92.5 94.7 | 98.5 | 90.0 | 96.3 | 97.9 | 96.8 | 93.5 | 95.6 [ 91.3 | 92.2 97.0 " 97,1
94.6 | 92,3 95.2 | 99.2 | 90.3 | 93.7 | 98.3 | 95.5 | 95.4 [ 5.4 | 93.8 1 92.8 97.4 | 97.3
98.7 | 95.5 1 96.4 [ 99.8 | 94,3 1 95.5 : 99.0 - 95,9 ; 95,9 [ 96,2 96.4 . 93,9 | 96.9 | 97.5
101,21 98,5 11001 1f03.4 " 97,8 ) 99,4 | 97,8 [100.2 | 98,8 " 98.8 | 96,8 | 98.0 | 98.4
1000 [100.0 [100.0 .100.0 [100.0 {100.0 (100.0 [100.0 100.0 [00.0 [100.0 100.0 100.0
102,2 [102.5 1103,7 103,2 | 98,9 | 99.8 1103,4 |113.3 (O1,1 102,6 (1032 1102,8 (103.7
107.3 [106.0 [106.0 [108.9 |100.9 | 99.9 [105.3 [125.3 104,0 108.5 '106.5 |104.9 |107.7
- 1
112,0 ([110.0 |107.2 |L10.1 105.9 102.2 |108.6 113.7 [108.2 [116.7 -111.4 |107.5 |113.3
114.3 |114.0 |108.06 [114.0 114.2 104.2 {109.2 127.0 [110.1 [119.0 |115.5 |109.9 [122.4
120.8 :117.‘) 13,6 |130.3 118.6 (104.2 [109.3 ;144.3 [113.4 1123.5 [117.9 [111.4 1261
121.5 1181 [114.0 131.6 (118.6 -104.2 [109.2 {146.1 (13,7 [123.5 [1(8.3 [111.4 1126.2 | L(4.11114.9
121,0 1185 [114.1 (134.6 |119.7 {104.4 [109.5 [148.1 [114,1 [123.7 [118.3 [111.7 [126.7 | 114.2[L15.1
121.8 118.7 |114.3 [135.7 |[120.3 |104.4 [109.5 (148.5 [114.3 [124.0 [118.3 1112.0 |126.9 | 114.2]115.2
121.8 118.8 {114.8 |[139.8 [120.6 [104.4 1109.5 [149.2 [114.7 [124.1 |118.4 112.0 [127.3 { 112,9]115.0
2300 11900 JHESO0 [144.0 112003 [104.7 [109.8 |149.4 |1I5.0 (1241 [118.5 (12,3 (127.3 | 113.0/115.0
11294 1194 [115.6 [142.2 |121,9 [104.8 [109.8 |[149.8 1151 [124.4 118.6 II12.4 ‘127.4 P 114.2(115.1
132.4 120.0 J116.6 143.9 [122.2 |[105.1 11100 [151.0 |[I15.8 |[25.6 118,09 1112.6 :128.2 ! (14.1115.8
137.0 1121.3 |117.4 144.9 |126.0 |105.6 110.1 161.0 [116.5 126.9 [119.4 113.1 128.4 | 114.2|117.1
141.4 1122.7 |119.0 143.5 (126.7 (06,7 110.3 |173.2 :118.3 129.2 120,0 |113.5 1290 j 114.5/117.9
139.8 [124.4 [120.8 145.0 [131.8 107.7 [110.6 [182.0 119.8 i130.5 [120.8 [114.1 [130.0 | 114,9]118.06
145.0 [125.8 [122.3 '142.2 [135.5 ,109.3 [110.S [I186.9 120.7 [130.7 [121.5 [115. 1 [130.5 | 115.1]119.5
151, 8 |120.9 |123.7 [140.0 (142.8 [110.4 [(12.6 {1831 122,0 (132.5 (21,9 |115.2 (3L.1 | 115.01120,2
146,5 [126.9 |124.2 [141.4 [142.8 |110.8 1112.9 |177.8 122.3 [132.8 |122,0 |115.2 |IJ().() | 115.()|IZ().‘)

! Dec. 1968=100.
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WHOLESALE PRICES: DETAIL

A 67

1967+ 100)
1
1972 1973 1972 1973
Giroup Group _
July May June July July May June ‘ July
Larm products: ' Pulp, paper, and aflicd products:
129.9 | 186.0 [ 197.5 | I87.8 Pulp, paper and products, excluding
96,3 | 149.9 | 178.6 | 157.2 building paper and board ., ...... 4.0 ] 121.1 122.4 | 122.7
Livestock . 152.4 | IRR, 71 193.8 [ 1993 Woodpulp.. TS | 122,44 122.4 | 1308
Live pmlltl . 18,4 | 180.3 | 84,5 | 1895 Wastepaper, 137.7 1 1681 | 187.6 | 187.6
I'lant and .lnmml thr 125.4 v 171.4 | 177.7 | 186.4 Paper. ..o 6.7 120.8 § 122.5 | 121.8
Fluid milk 1220 | 132,09 | 133.3 | 133.} Paperboard. .. . 106.0 | 114.6 | 116.7 | 116.7
Egps. .. .. 102.2 | 137,01 | 159.4 | 155.2 Converted paper and paperboard .. ..0 1137 | 121,0 | 121,5 | 121.5
1y and sceds, . 1168 | 243,0 [ 299.9 [ 187.4 Building paper and board .. ....... 1068 | LIO.8 | 11,7 | 112,2
Other farm products.coee s oo e 121.8 1 146.0 | 148. 1 ) I51.9
Processed foods and fecds:
Metals and metal produces:
Cereal and bakery products. oo 113.6 4, 125.5
Meat, poultry, and lish. ... JAS.8 . 169.7 Jromandsteel. .o i 128.3 | 135.3 ] 135.9 | 135.9
Dairy products 7.7 . 127.1 Steelmill products 130.3 | 134.1 134.3 | 134.3
Processed fru 19,6 . 127.7 Nonferrous met 1Ho.8 | 133,21 135.0 { 135.9
Sugar and u)mu.llumr) 122,2 249, 131.1 Metal containe 129.9 135.7 | 135.7 | 135.0
Beverages and beverage m.llumls 117.9 . 121, Hardware . . 120,51 123.3 | 124.0 { 124.5
Animal fats and oils..... N 124, 1 5. 227.4 Plumbing Lq[up]nen[ 119.7 | 125.8 | 126.2 | 126.3
Crude vegetable oils. . ..ovvooen 1069 S3. 169.7 Heauting equipment. ... ... 119.0 | 120.2 | 120.7 | 1209
Refined vegetable oils, . 115.8 . 164, 8 Fabricated structural metal products’ 122.2 | 126.7 | 126.9 | 127.1
Vegetable oil end prmlucl 121.4 3. 137.2 Miscellancous metal products.. ... , 124,21 128.3 | 128.7 | 129,
Miscellaneous processed foods. S T4 [ TR, 123.4 H :
Manufictured animal leeds....... ... 1.9 7 2013 | 257.8 | 19700
Textile products amd apparel : Machinery and equipment ;
Cotton products. v eeecvierenarrens 123.0  137.4 1 141.3 | 144,06 Agricultucal machinery and equip.. 122.7 | 125.0 | 125.4 | 125.5
Wool products.,cveeieneenens 100.0 1275 L1313 | 1321 Construction machinery and Ulllll’ 125.9 | 130.9 | 131.3 | 130.9
Manmade fiber te 1089 121.5 ) 122.9 | 123.1 Metalworking machinery and cquip.] 120.5 | 125.2 [ 125.6 | 125.8
Apparel TS, 1841 188 | 1184 General purpose  machinery  and
Textile houseturnishings. . OV, S 1105 tI1.5 } 1.5 CUUPINENT 4 v v ireeeranenes s 122.9 | 126.4 | 127.2 | 127.4
Miscellaneous textile products 122.6 - 1274 | 126,01 1242 Special industry  machinery  and
! CAUIPTICNE « - et srees e 123.9 | 129.0 | 130.0 | 130.2
Hides, skins, leather, and products: Electrical machinery and equip 1107 § 12,3 | 112.7 | 112.7
. . Miscellaneous machinery. ..o 120.8 | 124.4 | 124.4 | 124.4
Hides and skins..ooovinoinnn, e 202.5 ) 253.5 ) 241.6 | 246.1
[eather... ... 138,01 | 1589.7 | 156.4 | 156.8
Footwear 120, 5 29,3 129,13 129.5
Other leather products.cooovveveins, 116,85 | 129,01 | 129,0 | 129,2 | Furniture and household durables:
Fuels and refated products, and power: ! : HLOUSCHOIU TUEIILUTG . o e e v e annen e 117.4 1 122.3 ) 123.3 | 123.2
| : Commercial furniture.. ... 1198 | 130.6 [ 130.6 | 130.6
(& PO . 191.2 214,20 215.1 | 214.0 FIOOT COVETINES o v v v v v ug.8 | 102.5 | 102.7 | 102.7
Coke. 155.1 . 167.2 ' 167.2 | 167.2 Houschold applianc 107.3 | 108.0 | 107.4 | 107.7
Gas fuels. .. 113021 12004 1280 | 12807 Home clectronic equipment. 92.4 | 92.2| 9.6 | 916
Llectric power. 122.1 ] 128,2 © 128.4 | 1290 Other houschold durable goo 126.4 | 130.8 | 131.0 | 130.8
Crude putrolcum.. e H.2 122.0 | 125.3 | 125.8
Petroleum products, rdlnu\ i 109, 1 | 1339 | 146,06 | 146.1
Chemicals and allted products: ' Nonmetallic mineval products:
Industrial chemicals,oovoneenv it 101.5 102,71 103.0 | 103.4 Tlat glass. oo iiei i e an 121.8 | 124.4 | 122.2 | 117.9
PPrepared paint. TIR.3 12008 | 121.0 ] 121.0 Conerete ingredients., 126.9 | 131.4 | 131.6 | 131.7
[aint materials 104.2 1104 | 113.¢ ] 114,90 Concrete products., . . 126.0 | 131.5 | 132.3 | 132,13
Drugs and pharma 103.2 14,0 | 104,41 104.4 Structural clay products excluding
Fats and oils, inedible, oo .o0.n s 113,20 2320 | 263.0 | 203.2 refractori 117.5 | 123.6 | 123.8 | 123.8
Agricultural Chemicals and product 91.9 94,7 | 95.0 6.7 Refractories. . .. 127.1 | 136,3 | 136.3 | 136.3
Plastic cesins and naderials, . .. .. 7.9 92,4 92,7 93,1 Asphalt rooling 131.2 136.6 136.0 136,13
Othier chemicals and products....... 3.3 17,7 | RO | 18,1 Gypsum products, oo vcocieeonn 15,7 | 120.4 | 124.1 | 122.9
H CGHlass CONbUNEES. ..o inienaans 136.4 | 136.8 | 141.6 | 1371
Rubber and plastic products: i Other nonmetallic minerals. .......| 127.1 | 1291 | 129.5 | 12801
Rubber and rubber products, oov ool 138 | 1171 LIB.0O | IR, 5
Crude rubber YR8 [ T08.9 | 12,8 15,8 .
Tires and tubes. . 109.5 | 110.0 I 110, 4 | 110.4 | Transportation equipment ;-
Miscellaneous rubber products 120.3 ¢ 124,70 125.2 25.4
Plastic construction products (De . ! Motor vehicles and equipment HE.4 | 1191 HEY | 1190
1969 =100).... 93.3 u4,.0 i v3.9 93.8 Railroad equipment,........... 130.2 | 134.3 34.8 | 134.8
Unsupported plastic fi :
(Dec, 1970=100), .. oovevrenriinn 98.2 99,20 1001 | 100.8
Laminated sheets, high pressure X
(Dec. 1970=100). s s v vvnnveenaed 9830 97,21 97,7 | 98,7 | Miscellaneous products:
Lumber and wood products: Toys, sporting goods, small .ums.
ammunition, 4.5 117.3 | 117.5 | 117.6
Tumber......oooooii e fot.6  215.4 ' 24,8 | 209.6 Tobacco prm\uu 117050 122,34 122.5 | 1225
Millwork, oo vsveenenininenns 129000 146.5 | 147.7 0 148.3 Notons. .ooovviinen.on 114,71 114.5 | 114.5 1 113.1
Plywood.oooiiiiiiine, L 132,90 177.7 | 1549 1380 Photographic equipmient 'md\upplu.s 106.3 | 108.2 | 108.4 | 108.5
Other wood products. . oot | 125.6 ; 49,6 | 1519 1529 Other miscellancous products. ..... 117.4 | 1247 | 127.0 | 129.5

L Dec. 1968 = 100.

No1E.~ -Bureau of Labor Statistics indexes,
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NATIONAL PRODUCT AND INCOME n AUGUST 1973

GROSS NATIONAL PRODUCT

(In billions of dollars)

)
1972 | 1973
Item | 1929 7 1933 1941 1950 ' 1968 [969 1970 ||‘)7|’ 1972
, .
| | | ) | oo 1y I He

— . - . | I . L ‘ .
Gross nntional product §5.6] 124.5) 284, ﬁ $64.2 930.3 977.11,635 J142.41,166.51,199,2]1,242.51.271.0
Final purchases.......... ..., ‘ 57,2 12000 278,00 857.1 922.5 972,061,010, AV IST NIV O 237 KGNS
Personal consumption expenditures 45.8  80.6 191.0 536.2 579.5 617.6 607.2 726.5 719.2| 734.1 752.6 779.4 T95.1
Durable goods. .o ool . 3. ().6\ LS B400 908 D13 103,06, 117.4] TS0 12002 122.9] 132,20 133,
Nondurable goods. . | 22,3 42,90 9i. 1 23008 245.9 263.8 27R.T 299,49 297.9  W02,3 310,07 322.2 329K
SUPVICCS . c i i ie s i e 20,1 28.1 62.4 221.3 242.7, 2(»2.(»! 284."‘ 309.2 306.2 31,6 419.0] 325.0 332.2

| I

Gross private domestic investment..o..oov. . 1.4 l7-9| 54.1 126.0, 139.0 136.3 153.2; 178.3 181.5  189.4' 194.5 199.2
wl investment L SO0 LA 47,8 1189 13101 1317 147,01 1704 172.9 l‘\'l,) INO. Y {94.0

Nonresidential I 2 4 9.5 27,0 8.8 Q4.5 1.6 104.4 (15,2 [IS.3 124,38 1309 134. 4
Structur ol 200 "9l 3003 342 361 370 417 41,3 43,00 45.3  47.2
Producers’ durable equipment. 115 b6l IBTOSIS 043 0d4dl oS 700 77.00 81,20 ss.sl 8703

Residential structures, ..o .. 0 390 194 30000 32,00 31,2 42,7 54,0 54,5 56,9 59,0 59,5
Nonfarm...... S 37 18060 29,5 32,00 30,7 42.2 53,5 AR 56.4 58,4 59,0

Change in busin nventories l.(a| 4.5 6.8 7.1 7.8 4.5 6.1 6. () 8.7 8.2 4.6 5.3

NONAINL e eee et aenenes L4l 400 60 69 7.7 4.1‘ 4.5 5.6 H.4 7.ul 4.4 5.1

Net exports of goods and seevices. ... l [T} .4 1.3 1.8 2.5 .9 3.6 .8 4.6 5.7 3.4 .5 0 1.7
Lixports 7.0 2.4: 5.9 13.8 50.6 55.5 62,9 66 .i! 73,5 6.4 74.0 79.7 89.7 uSs.|
TIPOIIS . s vt v i is e siieisanornae s 5.9 2.0, 4.0 12,0 48,1 53,6 SY.3 5.5 78I 75.6 77.7 K12 KY.7 3.4
Government purchases of goods and services, . 8.5 8.0/ 24.8 37.9 199.6 210.0 219.5 234.3 255.0 254.2, 254.7 260.7| 268.6 275.0
L I.. 2. 16,9 [8.4 98.8 98.8 962 UR L (.4 06 0 (023 2.7 15,5 16,5
13.6 4.1 78.3 78,4 7406 7000 744 76.06 71.9 724 74,3 74.5
3.1 4.3 2().5! 20,4 21.0  206.5 0.1 30. Ii RIS 3003 320 2.0
7.9 1905 100,80 LI1.2 1233 136.2] 1S0.5 1475, 152.4 1580 163.0 I(uH.S
R - - - - |
Gross national product in constant (1958)
dollars. . oo v e in e Z(H 6 141, i 263. 7 355.3 706.6 725.6 722.5| TAS. 4] 7T90.7  T85.6. 796.7 H12.3 829.3 834.0
Notr,---Dept. ol Commerce estimates. Quarterly dita are scasonally  see the Survev of Current Business, (generaliy the July issue) and the Aug,
adjusted totals ar annual rates, For back data and explanation ol series 1966 Supplement o the Survey,
NATIONAL INCOME
(In bhillions ot dollars)
\ | ‘ l 1972 1973
1929 1 1933 1 1941 | 1950 1968 \ 1969 | 1970 19711 1972 |
Item i
| o o o | e
L - - | |
National income.......coovioiiiiann. 808 40.3] 104.2( 241. I‘ T, Ii 7660 800.5 859.4| 941.8] 928.3 949.2' 978 6 1,005, 0[. ... ..
Compensation of employees. ... St 2‘).5| 64.8| 154.6! 514.6 56(1.0' 603.9| 6441 707.11 6Y9.6] 713.1| 731.2 757.4] 774.7
W{mr S uml Sabaries. oo oo o 50,4 .?'I.U‘ Hnrl M"J..\I 4049 S09.7] 542,00 573.8] 627.3] 620, 5] 642.5] 48,7 660.7| 682, 2
45.5) 23,91 519 124,47 309,20 405.6) 420.9) 449.7) 493, 3] 448.4] 497.5) S10.9 525.1 5380
) ) [.9 5.0 17.9  19.0] 0.6 19.4] 20,3 20.1[ 20.0] 20,1 209 20.5
4.0 4.9 R3O 17,040 77.80 85,1 95,50 104.7) 1138 L2030 L1501 117,7) 120.7) 123,10
.7 Phl 2.7 7..‘f| 4‘).7‘ 56,3 649 o8 7v.7| 7E.yl SulS| w205 woN] YALS
o N 2.0 4.0 0 24,3 27.8] 20,70 33,71 k.00 3807 3u.3p 40,20 47,4 443
O .4 .1 3.8 25.4  28.4] 32,2 do.6l 40,7 4020 40030 42030 43,3 44,2
Proprictors’ income. . ... 5.1 5.9 17.5] 37.5 64.2. 67.2| 66.9| O68.7( 74.2| 73.2| 4.4 77. I! 81.5
Business and professional, .00 .30t 24000 4905 50.S1 S0.0) 0 S1.9) 0 S4,0] 53,31 5403 5503 S7.1
Parm,o.ooooni o, 6.2 2.6 0.4/ 13.5 l4.7| 6.7 16,9 16,8 20.20 19.4] 9.8 2118 24.4
Rental income of persons. ... .o oo 5.4 2.0 3.5 ‘).4i 20,2 22.6] 23.9( 24.51 24.0] 22,6 24.9f 24.9 24.71 24.0
Corporate profits and inventory valuation : \ :
B T 21 Y SO 10,5 1.3 15,21 A7.7 84.31 79.8] 69.2) 80,1 9t 1 88,0 91.S5) 988 104.3)......
Profits before tax. ..., 10,0 1Ol 17.7] 42,6 87.00 84.9| 74,00 85,1 980 vd 8| 984 Ho6. 0| HIY.6. .

Profits tax liability, .. f.4 .5 7.6 17.8 39.91 40.1( 4.8 37.4° 42,7 41.4;7 42,91 45090 52,

Profits after tax. oo 8.0 A0 MY 47,8 4408 J908 Zo6 0 554 5140 S5.60 o0, f 60
Dividends. ..o 5.8 2.0 4.4 8.8 23.6 24,3 24.7| 2517 26.0. 259 2.2 26,4 20,
Undistributed profits, ..o oo 2.8 1.6 .70t 0l 24,2 20050 14.60 2250 2903 27,5 9.4 3. ‘)| 40,

Inventory valuation adjustment. v .oovn. . .5 2.1 --2.5 5,00 —3,3 5. 3.5 4.0 6.9 0.7 0.9 7. .‘ 15,4 21.!
. |
et IEereSt. v v v e e i 4.7 4.1 3.2 2.0 2(».‘): J0.50 36 5 42.0] 45, 2, 44. 8] 45, 7} 46. (vl 47.9] 49.4
| 1

No1E—Dept,

of Commerce estinates. Quarterly data are scasonally

adjnsted totals at annual rates, Sec also NoTw to table above,
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

{In billions of dollars)

l

| | 1972 19713
ltem 1920 | 1933 1941 [ 1950 1968 | 1969 (970 (971 (u72:
l | | | TR 1S e
| ' : . : . |
Giross national product, ... (3.1 55,00 124 <| 284.8 864.2 930.3 977, III,(iﬁ.'r. G52 42, 4 1,166.51,199, 210,242, 51,271.0
. . |
Lesy: Capitid consumption allowances. 7.9 1.0 B2 183 745 8l.6 87,3, 91§ I()l.'L! 103,60 102,38 105,101 1065 1094
Indirect business tax and nontax ! | | : )
bility.. .. 7.0 % N B R AR 78.(1] 85,9 938 1024 1095 1084 L1008 L1208 LIS ¢ 1y
Business tn payments, NG .7 .8 N 3.4 LN 4.0 4.3 4.6 4.6 4.7 4.7 48 109
Statistical discrepancy..o.ve e, .7 .(»| A4 LS 2T -0 0.4 R 1.5 Lo 1.6 0,2 [T A
| .
Plus > Subsidies less current surpius of pove ! i
CETNIENT CIECTPEINCS s v e v cim e e | . li ...... L .‘.I .7 1.6 l'7f 1.2 [ 1.5 1.8 22 ut O
. . | : I
Fauals: National ivcome, ... 86.8 40 !} 104.2 2400 7101 766.0 800.5 8594 941.8  928.3 949.2 978 65,0150 ... ..
' 1
Iess: Corporate profits and inventory valu- | | 1 : '
ation adjustment ...y n.s - l.;‘.' 377 843 U8 0.2 R0 vl 5.0 915 UH.R Lo L
Contributions for socitl insurance . s M 6.9 47,1 542 ST o463 2.9 7.5 75.8 S9.3 U0.8
Fixeess of wage aceruads over disburse
IS e e e i it innne s anaes s asaen | ............ e e e e .0 LG L8 A L2 L0 [}] L3
i |
Pluy: Government transfor pieyvivents. ... . LY 1.5 2060 1LH 5601 6l 7501 BRLY uELd Y8, 3§ 96,4 1078 I()?\'.HI IR
Net interest paid by cermment and | | ! ! ! . i
. 2.5 l.()l 2.2( 7.2 20.1 0 3o 30y 326 129 LY L2
S.R 2.0 4.4 8.5 23,6 )4.7| IS0 20600 259 20,2 269 ]
Business trausler payments L0, .7 .S NS 3.4 4.0 4.3 ENG EN( 4.7 4.8 Y
Equals: Persoual income., ..ol HS.‘), 47.0l 96,00 227.6 688.9 T50.9 R08.3 B63.5 939.2 926.1 9437 9761 ‘)‘)(r.(!ll.ﬂlfi. 1
| . |
Less: Personal tax ad nontax payments. ..., .‘.('»‘ 1.5 A% 2007 979 H16.8 o ](:.h; 117,58 1422 140.7 1425 1474 S 1 1488
Faualds s Disposable persond inconte, ... ... .. 3. “; 45. 5' 492, 7! 206.9 S9L.0 634.4 691.7 T46.0 797.0 T8S.4 8009 ¥2H. 7 B5L.5 H70.4
Leser Personmal ontlays. oo oo ool 7. 4(;,5‘ 81,7, 193,90 5512 506,02 6358 GXS.N '/4'/.2‘ '.I'J‘).ﬁl TESOL TS ROLLS BIBL0
Personal consumiption expenditures, 77.2) 45.8 HU.(»! 1910 536,22 §79.5 617.6 667.2 726.5 7192 73,1 /2.6 T79.0 7951
Consumer interest payments. .. ..., | 1.8 .5 Y ?..A‘ll 14,3 15,8 Loy 17.7 19,7 9.4 20,0 20,7 2.2 220
Personal transter payments o loi- , . !
CHICTS s e s | R 2 .2 .5 .8 N r.q 1.Q [t R t.a 1! - v
| : | -~
se Personal saving. . ... L 4. 2| 90 100 1At 398 38,2 56, 2| 6.2 497 45,9 45,8 54.4 50 ()I 52.4
PR [ . . ! k . -
alde persottal income i constaat (1958) | , i |
dollars....oove L ] 1S0L6" 112,20 190.3 249.6 499.0 513.6 5348, 554.9 577.9 571,06 579.48 K951 6039 66,2
. i : : . '
Nowr, Dept, of Commerce ¢ tes, Quiarterly datit are seasonally
adjusted totals atannual rates, See also Noir (o table at top of opposite
page.
PERSONAL INCOME
(Hie billions of dollars)
1972 1973
Tten: 19710 1972 !
\ ] . : |
June | July | Ao l Sept. . Oct, | Nuy. \ Dec. Jan. | e \I\-lur.' | Apr.s | May l.llmu"
. . , l ] ' | . I | |
Lotal personal income, . ,........... BO3. 51 939.2( 927.0 935. 2, 944. 4] 951.3 967.0 977.6, 983.6 989. 1| 997, 4||.(l().\..‘il,(|ll [ I.UIH.7| 1,027.1
!
Wige and salary dishumements. . ... . 573.3) 627.8] 624.6| 627.0, 6] .f|| 630.7 643.8 ()4H.4‘ 0540 661.7[ 667, 2{ 671. I{ 677.6] 682.0. 687.9
;! wdity-producing industries. .| 2064 226.00 224 .0 .?24.4| Foal 2304 2328 238, 0.8 D390 24220 M35 245,90 S8 2500
."\llll‘ll/;l{'lll.l'llll_l,' only.. ... ... 1600, 3) 1759 174.8] 174.9 / 79,3, 181.6 (570 (K901 190, f)l 192, ’)l {9471 1969
Distributive industri 1IR3 151.5) 1S3 1516 158,06 15502 15K 7| 159, 3] too 6 162,20 1632 1644
Service industries. . .. 104,70 116.1] H15.8] 117.2 TIR.8 1192 122,90 124,10 124,9{ 126.4] 120.8] 127.7
Government, ..... 123.9] 134.2] 13291 133.8 136.2 136.7 140,09 1at.6f 142,20 43,1 L7 1448
Other labor income. oo, do6l 40,70 40,00 0.0 4T3 4o, 42,00 4200 4207 43.0] 4303 43,0 43.9) 442 448
Proprietors’ icome. ..o e aRT 2 72,00 7303 7403 74 (;, 75.9]  77.85) 17.9. S0.1) BO.6 K1.0p RBL.O0 ¥L.5[ X0
Business and prote 51,91 54,0 5240 s4.00 s4.5 5403 ss.0) Sso| ssiet se | s6.3) so.4l 5008 ST.10 S57.4
| R T 1 S 16,81 2002 19.6] 9.3 9.8 2003 20.8] 22,47 2203 240l 24,1 Ztl.(»l 24,20 2440 2406
1 \
Rental income. .. ooooiei .. 24057 2401 19,8 24.40 252 250 3S.0( 24070 2.9 28] 24080 24060 2404 460 2409
Dividends. .. 25000 26.00 25.9] 26,1 26,3 26,2 26,3 20,3 26,5 0.8 20.9 .3'/.0‘ 278 2704 27
| R
Personal interest incomes ... 7000 78,00 7820 783 TS TR M 6] w04l Bl KLL9[ EDLG X.l.‘tl 81,5 8N 7[ Ro.8
| !
Fransfer payments. .. .. e, 03,2 1040} 100.2, 100.6) 1013 1014 Tow, 7] V17 D206 112,05, [HA 8] T14.5) 1153 11597 1164
Less: Personal contributions tor social ' .
ISUTANCE. oot unain s 30,91 34,71 3.4 354 .¥5.U( .¥5.?, 5.4 38.7) 25000 417 4L 42.(’, 4.4 425 427
Nmmuricul!u_rul neome., oo BIO.8° 915 900. 1] 908,06 917.3] 923.6 938 . 8| 947.7; ‘)5.\.(Ii 957,41 965.3 970.9: 979.5" 986.4! Y94.6
Agricultural income., . ..., 237 27.7 26.9| 206.6] 27. ll 27,7 28.2) 29.9] 0.0 3.8 32 l| .\2.4| 32, ()| 32,2 32.5

anl:.—- Dept. of Commerce estimates. Monthly data are scasonally
adjusted totals at annnal rates. See also Norr 1o table al top of opposite

page,
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

| | { ( | 1960 1970 | 1971 [ 1972
e - - —
Transaction category, or sector | 1966 | 1967 | 1968 ° 1969 | 1970 l 1971 | !
| | | | | 11 ‘ H2 I 2 t ‘ H2 | Hi | 12
\ Funds raised, by type and sector
| ! | : | ! ) -
Total funds raised by nonfinancial | [ | | | .
1 SCCLOPS . .0t ereeinininenas 68.7 83.4 7. 3i 91,7, 101.6] 156.3° 92.1 91.0 ')3.!(\ 109.7) 142.9 168.9 lSl.l\ 189.9 |
|
2 U.S.Government 3.(»| 13.0" 13.4 --3.6, 13.8 ..5..| . (h.4l - .()l 8.2 7.4 22.J| .()| 1.4 232 2
3 Public debt securities 2.3 8.9 I().’l‘ -3 12,91 26,00 - 5.9 3.6 9.5 16,3 23.80 28.1; 9.6/ 18,2 3
4 Budgel agency iSsucs. .. ou.e.... 1.3l a3l -2 - .l‘ S50 =5 =420 13 1l -1l 50 L8] 4.9 4
5 All other nonfinancial sectors. 65.0| 70.4] 84.4) 95.3| 48.8 130.8‘ 98.5" 91.5 85.6] 92.3 120.(\'l IAU.J\ 139.7 166.7 S
[ Corparate equity shares | L9 2.4 .7 4.8 6.8] 13.5 [. ‘)| 7.0 0.0 7.6 12,7 14,2 13,1 .8 6
7 64,1, 68,0 R85.1, 90.6: 8.9 ll7.4| 96.6! B39 79.6 84.7 LOK.0 |2(|.l| 12(1.(|| 155.0 7
s .'l‘).()l 46.2 5|..¥| 49.0] 60.8; 87.5 51.8 40.2 52,5 09,2 H4.5l 90.51 87.2° 99,8 8
Y \l(\\L .lml focal povt. 5.7 8.3 10,1 7.91 13.8] 20.2 8.5 7.4; 1.8 15.9 22.0° 18.4 14.0, 15.0 ¢
10 Corporate and 1L.u ponds 11.0] 15.9] (4.0 13.1; 20,1 20.3 4.0 12.2] 18.0 24,3 232 7.4 13.8] 3.4 10
11 Mortgages. oo v 22.30 22,00 27.3] 27.9] 25.80 47,00 293 26.5' 22,7 29.0] 39.3 54.6| 59.3] 7L.4 11
12 Home mortgages. . ... 11.4 .o 15.2] 15.7[ 12,8 26.1° 16,8 4.6, 11.2] 14.4] 20.4] 31.8] 33.4 43.4 12
13 Other residential. .. 2.1 d6, 48 4.5 5.’lk 8.8 4.6 3.1 5.2 6.6 8.6 9.0L w3 95 13
14 Comtunercial . . ... 5.7 4.7 6.6 5.5 5.4 107 5.7 5.3 4.8 6.0 8.6 11.6 13.9] 16.0 14
ts Farmio ool Pyl 2.1 .’.I! I.'I| 1.8 2.0 2.3 1.6 1.5 200 1.8 2.3 2.7 2.5 15
L
16 Other private credit. . ... ovu e 25.10 21,8 33.8 4l.6 0 21,1, 29,91 44,8 37.8| 27.1 15.5l 23.4  35.6] 3v.4 552 16
17 Bank loans n.e.c.. .. 0.4, 9.9 138 16,8 5.00 13,00 19.4] 14.2 9.0 1.1 7.9 180 1597 25,7 17
}‘N :;nn\umcrkcrcdit . |7(2) g.(;i I:.I ‘;}( :; 10.4[ 10,0 %.‘) 5.5 3.4 6.5 13.5 |5.(|‘ 22.4 18
) pen market paper. . 2.1 .0 3.3 3.8 .4 4.6 1 3.7 3.8 - .4 - 4 1.6 2.2 19
20 Other.oovvie oo, 6.4 5.2, 7.3 12,21 8.0 6.9 10.8 136 8.8 7.3 ‘).4| 4.5 6.3 9.3 20
21 By borrowing sector........... 65.0 70.4° 84,4 95.3 88.8 130.8  98.5| 91. 5\ 85.6 92.3‘ 120.6] 140.3 l.\‘).7l 166.7 21
22 FOTCIEN. ot 1.3 4.0 3.l 3.3 3.0 5.6, 4.7 2.0 2.3 3.8 5.8 S.Rl 2.9 4.0 22
23 State and local governments ., 6.4 8.5. 10.4 8.7] 13.9] 20,6 8.9 8.5 1.4 lo.4f 22,10 19,10 13,9 15.4 23
24 Houscholds 23.2. 19.7 31,9 32.6| 22.3| 41.6] 34.2) 30.2 22.0] 22,9 3.5 51.0, 53.8 70.5 24
25 Nonfinancial busine 3410 38010 391 S0.81 49.5) 3.0 5080 SO.TV 49.9) 49,2} 6l .(uk 64.4) M0, 6.9 25
26 Corporate. ..o 25,2 29.7 30.7° 40.2| 39,8 48.6. 39.8| 40.6! 41,1 38.5 47.0° 50.11 52.31 60.5 26
%7 Nonfarm noncorporate. . . 5.5 5.0 5.7 Z 4 6.1 10.3 7.6 7.2 5.60 7.4 1.0 9.7 12,6 11.5 27
8 farm.. . ..o 3.5 3.5 2.7 3.2 3.2 4.1 3.4 3.0 _f.2| 1.3 4.6 4.6 4.2 4.8 28
29 Mema: UK, Gavt, cash balance \ i : | l l
totals net o § changes in U.S.. c.4 1.2 1.1 . 2.7 3 =L.S 2.2 2.3 3100 7.6 - 5.0 3.8 29
30 Total funds rai sed | 69.1] 82.2! f)‘).ls.) ‘)‘11.3)' 98.9] 153,11 93.6| B8.8 91.6, 106.6| 143.9j I()l..'ll 156.2| 186.1 30
3l by US. G overnment............ . 4.0 11.R| (4.5 - 4.0¢ 10.1] 22,2 —4.9| —=2.8 0.0[ 14,3 23.3] 2.1] 16.5| 19.4 31
! J— .- - - o . _ ! — .
, Private net investment and borrowing in credit markets
- . -
| I | ! |
Tetal, houscholds and business ! \ | | ! \ \ \
1 Total capital outlays! 191.2, 188.7] 208.7 227.1 225, 5l 252.9, 224.2 229.‘)\ 224,3 226.7 247.0] 258.8 282.9] 305.7 1
| I
2 Capital consumption?.. 118.5 128.4 I40.4| 154.4I 164.9; 178.5 151,00 157.7 l(»7..| 174.5 182.6] 191.7 197.4 2
3 Net physical investment 72. 7| 60. 3| 68.3' 72.70 60.6| 74. j: 73.2 72. 2| 6 59.4° 72.5| 76.1 | 91.2] 108.3 3
4 Net funds raised. ... L 87.3) S7.9 71.(\\ 83.3\ L8 104,06 84,91 810 7190 7201 93011 115.4) 122,91 147.4 4
5 Excess net investment, .. ......, | 15.4 2.4| —2.71—10.6!--11,2|- 3().3| 11,7 —8.‘)‘—-]().I —12.7|--2().5 —39.2|-31.7|--39.1 S
Total business | | | i i
6 Tosal capital outlays......... \ 97.(l| 94.0  99.0 109.3 [10.1 118.0] 106.1 1[2.4[ 108.4 Ill.()I 116.9, 119.0 IJJ.Sl 146.6 6
7 Capital consumption, .. o 54.2, 58.5] 63.2 69.5 73.6 80.0 67.9° 7L.1: 72,9 74,2 77, h‘l 82, 3] 88.1) 90.2 7
8 Net physical investment,........ 42,81 35.06] 35.80 3070 366 3709 381 4l .3| 35.5 37.4-| 39.20 36,7, 45.3] 56.4 8
9 Net debt funds raised. . 33.00 35.8 4().0 46.5 2.7 41).()' 43.40 43,77 41.9) 49.2] 49.9] 55.7] 64.5 O
10 Corporate equity issues 1.2 2.2 . 4.3 6.8 (3.4 2 7.4 6.3 7.3 |2.3| t4.5) 13.4) 12.4 10
11 Lixcess net investment !, ..., 8.7 —-2..‘?I -'}. --Il.ll- 12.‘)|- 25.I|-—-l2.(» —9.5|-14.4]—11.6[--22.4] -27.7]- 23.7;- 20.5 11
Corporate business I ‘ | I |
12 Total capital outlays......... © 77,1 7200 76.2; 84.0 84.ﬁl 5.2l 81.5] 86.5 83.0 86. 1| 85.0, 85.5 ‘)7.5[ 108.1 12
13 Capital consumption, 8.2 4 B 45, \| 4‘).‘) S2.T S§7.3 48,7 511 52,3 S, 55.6‘ 59.0] 63.2) 65.4 13
14 Net physical investment. ... i 3890 30,50 3.1 342031 .l)| 27.9| 32,90 35.4| 30.7] 33. |‘ 2‘).4|' 26.4 34,3 42,7 14
|
15 Net debt funds raised. ... 24.0| 27.4 M .(>| 35,9 33,00 3501 38.6) 3320 3490 31,21 3.7 35.6] B9 48.1 1§
16 Corporate equity issues 1 1.2 2.3 - .8 4.3 (».Hi |3.4\ 1.2 7.4 6.3 7.3 12,30 145 13,41 12.4 16
17 Excess net investmentd, . ... .. Co13.7 8 .3| - (;.()l --7.9- 20.7] --6.9| - 5. I|- 10,4 - 5.2 --17.6|- 23.7| I('(.()I 17.8 17
| i i
Houscholds h . | )
18 Total capital outiays. ........ ;94,2 94.6 109.7 117.8) 115.3] 1349 118.1° 117.5 1159 114.8! 130.1f 139.8j l49.5‘ 159.1 I8
19 (T_umml ¢ nsu'mptinn. vee 64.3] v.9. 77.2 84.8° 91.31 98,8 83.1 8(\.(\\ £9.6] 93,00 96.7] 100. .’vl 103.6. 107.2 19
20 Net physical investment 29,9 24.7| 2.5 3301 24.0 3(;.4| 5.1 | 30.9" 26,3 21.7] 33.4 39.4; 459 51.9 20
21 Net funds raised. ... ... 0veents | 23.2i 19.7, 31.9  32.60 22,3 41.6, 342 30.3] 22,01 22,9 3].5‘ 51,0| 53.8] 70.5 21
22 I;'x(c)css {wl‘invcslmentf‘ .......... 6.7 5.0 .6 S 7 =522 9 N 4.3 —-I.Z‘ 19118 --R8.0--18.6 22
. t which: } . l
23 Houses less home mortgages, .. . . oo a2 -2 —-I._‘)l —8.1] - 2.8 3.1 --l,()l S 2.8 - 4.2 --Il.‘)l—-l().l --18.5 23
24 Durables less consumer credit. . . - 7.9 7.8 .60 7.0 5.5 5.7 7.7 6.9 6.4 4.4 8.7 3.5 5.0 1.8 24
25 Nonprofit P&E less mortgages, .. 2.0 19! 1.9 2.2 2.2 2.J| 2.()| 2.4 2.3 | 2,a 2.4 2.6 2.8 25
26 Less: Unallocated debt. ... .. | 2.4‘ 3.5 4.8 5.Hl 4.1 5.2 6,00 5.6 3.3\ 4.9 4.‘)l 5.(\i 5.3 4.6 26
i \ ! 1

I Capital outlays are totals for residential and nonvesidential fixed
capital, net change in inventories, and consumer durables, except outlays

by fmdmml business.

2 Capital consumption includes amounts for consumer durables and

excludes financial business capital consumption.
3 Ixcess of net investment over net lunds raised,

Notr.- -Full sector statements are available on a quarterly basis for
Nows and annually in amounts outstanding, Requests for these statements
should be addressed to the Ilow of Funds Section, Division of' Research
and Statistics, Board of Governors of the Federal Reserve System, Wash-

ington, I2.C,, 20551,

uet amounts raised by houscholds,

Funds valsed by type and yector. Credit flows inctuded here are the

nonlinancial business, governments,

und foreigners. All funds raised h) financial sectors are excluded. U.S.
Government budget issues (line 4) are loan participation certificates
issued by CCC, Export-lmport Bank, FNMA, and GNMA, together with
security issues by FHA, Export- lmpnrt lldnk.dnd TVA. lqsuq.s by Federally
spomorul credit .u,cnut,s are excluded as horromm, by financial institu-

tions, Such issues are in U.S. Government sccurities on p, A-71,

line 11

(nrp()mtu share issues are net cash issues by nonfinancial nnd lorclgn
corporations. Mortgages exclude loans in process, Opcn market paper is
commercial puper issued by nonfinancial corporations plus bankers’
aceeptances.



AUGUST 1973 :» FLOW OF FUNDS A7l

DIRECT AND {NDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted anrual ratess in billions of dollars)

|

94.7

28.
15
5.
{
5

7(h0
.”.(y}
16.6
(WS
4.5,

70,2
00.4

x

Transaction category, or sector (966 1967 1968 1969 | 1970
1 ‘Total funds advanced in credi¢ mar- .
kets to nonlinancial sectors. 67.7] 81.0 Y851 86.9
By public agen and foreign ! |
2 1 advanees. . ..ooi L 1.9 11,3 12,2 I5.8
3 3. Government se g 3.4 6.8 14 Ch
4 Residential mortgages. ... ... .. 2.8 2.1 2.8 4.0
] FHIB advances to S&1.'s.. ... .. -2 R 4.0
6 Other loans and securities. . ... .. 4.8 4.9 k! 6.3
Hy agency- .
L.S. Government.. 4.9 4.6 4.9 2.9
8 Spnnsmc(l credit h | | . 3.0 P
9 Federal Reserve, ... .. .. 3.5 4.8 3.7 4.2
10 FOreign. oo e i e , 1.6 2.0 R T 1
11 Agency borrowing not inline 1...,1 4.8 .6 3.5 8.8
l'rn.m' (Iom(-slic funds advanced !
12 { 60.6! 69.1 Bu.8 79.9
13 . 5.4, 5.7 133 4.6:
14 Munic m.\l securities P8 8.3 101 1.9
15 Corporate and forei 10, _lJ 16.0] 13.8 12.6
16 Residentiat mortpages. . ... (r.6f (3.1 5.8 5.8
17 Other mortgages and loans 2808 20050 378 43,0
18 Less: FHIB advances. oo.ooo ... N L9 4.0
Private financial invermediation , .
10 Credit market funds advanced by pri- ! | H
vate financial institutions. ... ... B PV R | BVA N (| S N
20 Commercial banking 17.0, 35,9/ 3.0/ 18.9
21 Savings institutions. ... 7.9, 1S.00 15,00 14.2
22 Losurance and pension funds., ... 15,0 ol el
23 Other finance.o.ooooooo L ) 5| [ (»l 8.0
. . | !
24 Sowrces of funds. ..o 4.7 62.8 7500 540
25 Domestic private deposi R ] 40.4 46.1 2.5
26 Credit market borrowing. . ..., .., A0 60 6.9 To.8
; |
27 Other sources. ..., T A 7
28 T'oreign tund 3.7 2. 3; 9,8
29 Treasury balances. - L8 L2 *
30 Insurance and punmn Lese | 3.2 11.8 o
31 Other,net, ..o e L2 .3 15.1
Private domestic nonfinancial i
investors
32 Direct lending in credit mkts, ... ... 5.8 2.7 42.7
33 .S, Government securities .. 1.3 7.7 16,0,
34 Municipal securities. . ..., . 2.0 L3 6.7
35 Corporate and foreign bonds 5.3 s.1 7.6
36 Clommerci . 1.5 4.4 8.7 -
37 Other.. oo oo i 2.4 4.2 A7
|
38 Deposits and curreney. ... ... 2301 ST 48.6 5.3
39 Time and savings accounts. .. ... 20030 39.3 34 2.2
40 MONCY. ot e 2.8 12.2] 14.0 7.6
41 Demand deposi ! I I U B e S B D
42 CUrreney. oo e [N (] 2.1 2.4 2.8
43 Total of credit market instr., de- i :
posits, and currency ... ..., ... 421 57.3; 70.3 48.0
Memoranda: /
44 Public support rate (in percent) =~ 17,6/ 13,91 12,3 18.2
45 Py, fin. intermediation (in per !
cent). oo RN ',-'l 90.4  81.5 067.6
46 Total forcign funds AN 4.3 2.9 9.0

i 1969

-

1971 ! : I
. i | 12 on o2
b
142.9  90.2| 83 1’ 87 !
41,21 9.9 2230 25, . 2
M2 T4s 100 4. 3
ol gl oa
Jdb a0t 5
6.6 5. 'J 5706
3.7 .;.1[ ;'.(,[ 4 9l e 307
gy e wbosl 7.4 79 6.2 R
4.:«“ 28] 72 84 93] 48] 310w
. pob o wal 122 ce7l 2000 54 14 10
. ||.n| 0.8 6.6 LI 7.0 11
5.5 87,3 720 71.31 73.0! oz.x, £17.30 125.4] 166.7 12
4.0 BS 6ol ®e 39w Rl s 2407 13
2002 8.5 7.4 ILLE 1S90 22,0 13.4) 14,0 15.0 14
2000 144, 118 o208 23000 171 136l 138 1S
2000 483 13,3 10 u‘ 15.7) 207 336l 36.4 485 1n
37,40 46,8 as.slo 25,60 19040 27,2 468 S3 679 17
2.7 a1 s00 208 L0 - SR SU27| 2R IR
1058 64,3 456 5408 s6. 1| 10509 qos.s 12505 157,819
49,81 23,20 4.6 2.6] 41,80 4948 s0,00 548 7.0 20
4l.6] 7.8 Hos6i 1170 D15 A4S 37080 49000 4900 2]
12,00 (2.4 20 477 1708 11.(.’ 12,4 147, 6.4 22
2.0 10y 62 a4l sk o5l vt s
: i H i
1038 Gd.4 di6 S5 sa )0 l0sy s 12s.s| sz 24
92,3 5.0 S L00 S§L L0580 78,6 10003 988 25
a5 a4l 20000 1o 0 2 w2l 7o 005 26
ool 45000 205 1LY 4y BRI 7 O | BT I
Sdal gl 4y aa 3s 7000 0] 44 42 28
2,20 210 2 34 AL L6y 6.0 1Yl 48 29
N.2 9.7 0.9 3.0 4.1 7.6 h.8 7.7 1201 30
1.8 RNV 6.0 1,3 1.2 2.0 1.0 9.9 17,00 3
12 o4 48,7 9.5 15,0 2020 7,00 .00 32
13,0 4.6 17.4 1.8 17.0 1.6l 52 e 3
ST6.2 2 a8 6.1 4.5 59 34
8.6 6.0 9.1 8.0 12 6.8 4.1 5.5 358
200 600 1.y 10090 13,3 A7 4 636
S.0 s U 4.3 4.3 6.2 i1 4.4 17
95,7 .5 a1 asiol ez.sl 110037 00| 10ss| 103y 38
sioal s ol wa] osioal erla g0l 9203 4w
! I
14,4 FLg) ol al 1790 1070 182 184 40
1.0 Y6 I Y T P L T B N | R R
34 A0 w0 s 2 s as a2
i | |
99.91 43.0| 51.8) 6450 778 96.9 102.0] 112.4] 1332 43

2.9 100] 20.80 5.8 30.0 28,9, 29.0| 14.2 b4 44
|

1 .Z.’ 7300 6004 2 11003 1400 89.U8) 100,0. 94,4 45
I, 1.8 6,2 U IO VN | 27.1 9.8 15,6 46
1 : . '

Corporate equities not included above

: |
I Total metissues. . ................ 1 4.6 4.9 4.(l| 10.3 ‘).5| 14.8 8.2| 2.4 ¢ "vl 9.7 I.\.|| lh.5| 12.9] 11,2 |
2 Mutuad fund shaee: l 3.7 2.6 4.7 8.5 2.0 1.3 6.3 1R UM 2.0 L3 2.3 2
3 Other equities, .o oo e ! .‘)| 2.3 -7 4.7 6.9 l.‘.S{ 1.9 7.6 6,1 7.60 12,7 14,27 133 [1.9 3
4 Acqg. by financial institution. ., .... [N 2{.4‘ 9.5, 12.8 |1.4‘ 1.0 12,1 l.LS! 12.5] 10 ’| 20 ,’| 17.5] 153 4.6 4
5 Other net purchases. . oo t- .- 3.8 5.8 2.5 1.y - 4.4 3,9 - 1.1 B JO R | R A &1 1.1 2 3.4
| , : :
Notes branchies, and Labilities of foreign banking agencies to loreign af-
I.i/u' filintes.
0 Totul funds rvaised (lum [ o7 p. A-70) excluding corporate equities. 29, Demand deposits at commercial hanks

Sum of lines 3 6 or 7--10. 0. Exeludes net investnient of these e S i corporate cquities,
(1. Includes farm and uunmuciul nor! S, 3. Muainly retained carnings and net miscellaneous labilities,
11, Credit market funds raiscd by Federally sponsored credit agencies. 32, Line 12 Less line 19 plus line 26,

[ncluded below in lines 13 and 33, Includes all GNMA-uaranteed 33-37. Lines 13=17 less amounts acquired by private finance, Line 37

securily issues backed by mortgage poals. inchudes mortgages.,
12, Line | ess tine 2 plus ine L Ao line 19 less line 26 plus line 32, 30 441, See line 25

Also sum of lines 27 through 41 excluding subtolals, 42, Muinly an oflset to line 9.
17, Includes farm and conunercial morigages. A3, Line dlus 38 or Lne 12 less line 27 plos line 42,
25, Lines 39 41, 44, Line 2jline
26, Excludes cquity issues and investment company shares. Includes 45, 1. lnL 19{line i2.

line 18 46, Lines 10 plus 28,

28, Loreign deposits at commiercial baniks, bank borrowings trom foreign

Carpatate equitis . o
Lines T and 3 include issues by financial institutions.
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1.

U.S. BALANCE OF PAYMENTS o AUGUST 1973

(In millions of dollars)

U.S. BALANCE OF PAYMENTS

Line Credits4-, debits—
- R - - -
11
2 1
3
|
4 Military transactions, net........ e e
5! Travel and transportation, net........ Cereenraaaans .
|
6 [nvestment income, net 2. .00 PRI
7 | S direct lnvestmenls abroad
8 [ Other U.S. investments abroad, .
9 Foreign investments in the Unltcd St
10 l OTher SeIVICES, NCL. ccvv vt iv et a i iateeraessoncanss
11 | Balunce on goods and services 4. . oo v vttt iiii i
12 Remitlances, pensions, and other transfers..............,
13 | Balance on goods, services, and remittances. . ...,
14 U.S. Government grants (excluding military). ..... P
15 ' Balance on current 8CCOUNME. « oot oeeni it i e
16 U.S. Government n.'upitul flows excluding nonscheduled |
PEPRYIMENTS, ICU 4, ot it e re i ai et itanaaraenenens
17 Noanscheduled repayments of U.S. Governnient assets, ... ..
18 i LS. Government nonhqmd 1bilities to other than foreign
oflicial reserve agencies. e e et
19 L.ong-term pn\.tu, capital ﬂu“\, nt.t
20 | U.S. dm,u investments abroad, ..., ... .
21 Foreign direet investments in the United States,
22 | FOreign SCCUrities . oo v vr veinviin i i iniinaan
23 U.S. securities other than Treasury issues.
24 | Other, reported by U.S. banks.......... . ..
25 Other, reported by .S, nonbanking concerns. . .......
26 | Balance on current sccount and long-term capital 4., . ..., e
i
27 Nonliquid short-term private capital flows, net.,..........
28 Claims reported by U.S. banks. ...........
29 | Claims reported by U.S. nonbanking concerns. o
30 Liabitities reported by U.S. nonbanking concerns, ... ..
3 Allocations of Special Drawing l{ILh‘S [63 53 130N T
32 Lrrots and omiussions, net..oo oo v R I
33 Net liquidity balance. ., . ..o e
kY Liguid private capital flows, net. ..o,
a5 Liquid claims..............
36 Reported by U.S. banks ... ........0.
37 Reported by U. nonbankmg concerns
38 Liquid Tiabilities ... ...
39 ‘T'o loreign commercia $
40 | To international and regional ()rg,‘nul.llmns .
41 Toother fOreigners. coveoniiiiniiniiniennreas
42 Oflicial reserve transactions balance. ..o
.I"I'I.I(III(I'('{I by changes in:
43 Liquid liabilities to toreign ()1ljciaxl ARCHCICS . v v necen e
44 Other readily marketable liabilities to foreign ofticial agen-
cies
45 Nonliquid tiabilities to foreign oflicial res
| POIted by US. GOVl e et iiveeiiae i eiineonncns
46 U.S. official reserve assets, net. . oe i iiine e ineenan,
47 Gold. oo v
48 | SDR’ L
49 Convertible currencies. . oovoviv oo
S0 Gold tranche position in IME. ... ... oot
[ Memoranda:
51 Transters under military grant programs (excluded from
| lines 2, 4, and
52 Rcmw.slcd earnings of foreign lllLOl‘[)()rﬂth a
LS. firms (excluded from lines 7and 20). . .0 v ovvennns
53 Reinvested  earnings of U.S. mmrpor.nc(l Whiiliates  of
i foreign firms (excluded from lines 9 and 21).,0ovvi oo,

’ 1970

I
1971

'ﬁummury—%cmnmlly adjusted

2, 17(1|
41,964
- 39,788

- 3,374' -

- 2,()13|
6,260
7,920
3,506

- 5,166

5Rl\

i

3,630
-- 1,48t

2,150

--1.734
410

1,829
244

- 433
1,429
- 4,410

1,030

-'942

526
3,03 l|
482

-1,023
- 361
902

867

.

3,851

]
25,9881 -

252
T
35t
6,240

- 9,839
7,(i37|
810

1,205 -

- 2,698
42,768
— 45,466 -

- 2,288,
|

7,972¢
9,456
3,44}
—4,927
739

807

»I.SSJI -

745
- 2,045
- 2,790

--2,117
225

--467
-4,401
—4,04%

--115

- 966,

2,269

862
2'(“

—(),550i -

2,347

- 02 -

-'s530
s

77
10,784
- 21,965

7,788
--1,007;

-29 .753]
27,615
--551

341
2,348
866

- 249

81
1,350}

3.192

49xi

2,‘)18I :

1972

6, ‘)12
48,769
55, 68||

3,558
2,85}

7,8()2|
10,433,
3.492

- 6,063
850
--4,609
1,570
- 6,179
2,174
-.8,353
1,714
137
238
151
—3,404

160
—614

IJ,XHZ‘

3,542
1,234,

--10,340

9,720
399
LRY:
2
547
S703,

35
153

|
4,200!
()

") |

11,655

13,475l

—894
—755
1,591
2,392
922
1,423
204]
1,374
-39
t,765
- 578
—2,343

--208
88

—79
1,143
S 1,302
361

437
1,058

11
--112
3,775

--535
575!
-5
45!

178
944

—3,18%!

—288\
-802
- 037
-- 165
Sl4
436!
25

53

—3,476
2,546
|

221!
|

280

429
544/
178

04

|
t,143]
)
)

1,539
13,313

—.954
- oY1

1,791
2,450

820
1,479

202
1,426
--375
1,801
- 563

- 2,304

--245

17

133
604
183
183
- - 346
956
263
257

--1,855
0
206

62
42

178
—940

-2,307
1,456
109
246

- 137
1,347
1,136
—-70
281
- 851
1,087

27

920
(0
"

—1,820] - 177al - 15730

12,362

—13,935)-

846
—679

1,950
2,600
876

- 1,520
200
2939
--373
1,312

- 581

- 1,893

--1,745
13,213

- 864

2991
875

- 1,634
237
—~870
1,299

-3542|
2

169,
-39},
--1,148
178

209

553
426

241!

- 2,652

4310

207

122
41

177

—1,626°

--4,531

=627

26,

15
781

- MM
160

<40

1,768
- 442
106

1,556

982
- 859
--250
127

177
—1,490;

3,851

7
410
274

136
417
295
=32
154

- 4,524
4,467
34

78,
55

3
177

134
15

|
1,189
(*) \

)
|

2,367
131

- 77
54

2,494, .-
l.‘)‘)S‘

181
322

1,484

1,645
117
167

14,954 -

. -73()I
2,232

—452,
--1,751,

|

© 960
15,320
16,280

--824
-699

2,247
| 3,109
996

1,858
237

1

\ - 400

-.399

- 351
750

- 677
i

10,502
9,124
1,202

o |
o |

Lor notes see end of table.



AUGUST 1973 0 U.S. BALANCE OF PAYMENTS AND FOREIGN TRADE

AT3

1. U.S. BALANCE OF PAYMENTS—Continued

(In millions of dollars)

! i 1972 1973
Credits -}, debits -- 11970 1971 [v72
1 ’ il ‘ | ‘ v | I
Balances excluding allocations ol SDR's: Scasonally adjusted
T | ;
Net liquidity Ditlance oo v i To4.718 22,082 14,592 3,366 2,485 | 4,708 | 4,028 I 6,871
Official reserve transactions balanee. ... oo 0,706 1() 470 I I (Ii() 3,054 1,029 t 701 1,661 1 10,502
1 | |
Balances not scasonally adjusted
I .

Balance on goods and Services. . oo i e e 3,630 807 1 4,609 8RO | ,489 2409 168 ‘ 673
Balance on goods, services, and re 2,150 745 6,179 1,248 1,873 2,796 263 2949
Balance on current account. .. ... 416 2,790 K, 53 1,853 2,471 3,343 (172, 81
Balance on current account and long-term cap 3,031 9,550 7,842 3,824 ! 2,310 4,082 43 . 1,094
Balances including allocations of SDR’s:

Net liquidity. . ., - 3,851 : 21,965 13,882 2,382 1,034 5,299 3,197 6,159

OMTiciud reserve trunsactions . . v oo i e S 0,H39 0 20,753 10, 340 2l 506 Tl 5,500 1,503 9,961
Balances excluding allocations o SDIRs: ) .

Net liquidity 4,718 - 22,082 14,5892 3,062 4,034 5,209 3,197 6,459

Official reserve ransactions . . ..o vt 10,706 | 30,470 11,050 3,210 : 741 5,590 1,503 9,961

1 Adjusted to balance of payvments basis; excludes transfers under
nulnnry grants, exports under LS. military agency sales coniracts and
unyons of LLS, military agencies

Includes fees and royalties from U.S. direct investments abrowd ov
trom foreign direct investments in the United s,

3 Equal to net exports of goods and services in national income and

product accounts of the United States.

1 Includes some short-lerm LS. Govt. assets,

S Inctudes \|hl||L‘('\ in long-term labilities reported by banks in the
United  Staes .uld in investinents by o nollicial agencies in debt
seeurities of VLS, Federally sponsored apeocies and ULS. corporations.

o Not ‘l\’dlldhl

NotE- Data are om ULS. Department ol Commeree, Bureau of Feo-
nomic Anadysis. Details may not add to totals because ol rounding.

2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted; in millions of dollars)

| L.xports 1 Imports 2 i Trade balance
. : i | |
1970 1971 197. 1973 1970 | 1971 | 1972 | 1973 I 1970 171 | 1972 ’ 1973
R . . § |
Month: i ‘
Junooooooo 4,400 3,600 . 4.074 4,977 3,222 3,599 v, 418 5,281 184 RO A U ) |
l'el 3,546 1958 3.824 51008 3,279 3,564 4,473 541 207 130 o4
Ma 3,375 3,790 1,804 5,380 3,219 3,028 s K, {56 160 o047
31410 3,631 PALBN 5, 48T 10262 1,774 ! 148 143 |+ S0
3,601 3,746 <3,882 v S 603 3,367 1,908 324 Lol Ot
1,727 30672 3071 5778 3,268 4,037 ] 462 365 497
1,704 *,573 L B 7 3,254 3,832 .. 450 254 T4y
1591 3,067 4197 .. . 3,346 3,003 . 245 247 o540
1,553 4,487 1 4,176 3,423 4 179 A 130 308 t430
3,088 2,669 14,316 1,498 4(»*) 190 800 o421
499 3,196 4,473 1,428 3 45(: K 200 YA
3,509 3,881 4,858 1,401 A1y 168 288 | 0 444
!
10,327 | 11,086 11,767 | 15 421 9,720 1 10,792 13,403 | 16,084 o0/ 294 1,637 [y
10,798 11,049 11.67) 16,868 9,864 L7149 13,370 0 16840 PR 670 1.697 22
10, 848 1,727 20487 [ 10,023 11,924 'U,‘J().K ' PR hike 197 1456 | ...
10,756 9,746 13,347 L. 10,327 11,094 | 214 8388 | ......... 425 ARG 1,540 ..o s
Yeart, FTTIRN 42,659 | 43,549 49008 ... 19,952 45,563 55,585 | ......... 2,707 2,004 6,847 (..
1 Exports of domestic and forcign mudn.uullw, excludes Dept. of 3 Sun ol unadjusted figures,
Detense \lupmcnts of grant-aid military equipment and supplies under .
Mutual Sccurity Program. Notr. Burean of the Censiis data, Details iy not add to totals be-

2 General imp()r(s including imports for immediate consumption plus
entries into bonded warehouses,

catse of rounding.
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U.S. GOLD TRANSACTIONS 1+ AUGUST 1973

3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales |

| or net acquisitions; in millions of dollars at $35 per fine (roy ounce

until May 8, 1972, and at $38 per fine troy ounce thereafter)

! 1972 1973
Arca and country L1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 | -- Ty -
n nrooav 1
Western Furope:
Austria
Belgium
France, ..
Giermany, e GIR
Irctand, oo
Ttaly, .o vovieeeann.
Netherbonds . oo
Spain. . coiie e,
Switzerland, ...
United Kingdom
Hank for 1001 SCTUCTIONS .+ oot v feovinn e eeneelervine vineeesforennns
Other..oovcvcion o, ( 4] s - 49 16 47 29
Totale o ooveieninn. a0 sal T 209] 650, - om0 . eeo|  9e9] - 204
Canadit oo e e e 200 8191 ¢ | ISP [ N
Latin American republic
Argenating ... B T4 | O -3y —1
Brazil...ooooooool 72 54 25 -3 -1
Colombiit, vovvvvi oo 10 29 ool
Venezuelao oo ovian oo 28 Lo
Other,oo oo, -1 -9 B R --6 11
Fotale. oo 32 56 17 --41 9
Asia:
Iraq e
Japan. ...
Lebanon.. ...
Mataysia, o oooe
Philippine
Saudi Arabia. ..
Singapore. ... e
Other.a oo
Totaleoo oo 12 3 —24 —86 —44
Allothero, oo vivia o, 36 -7 16 —22 3—166 - 81 R (1 E Y PR IR [ PN
Total foreign countrics. . ... .. 302 30| 1,322 —608]—1,031 1631, - 845 ] P A DU R
. l
Intl, Monetary Funds. . oo ool 6 225| 177 22 -3 1o --156 -22 B L O TN
! i ! 1 1
Grand total, .. ... - 392 36| 1,547 --4310--1 ,00‘)I —1,121 967 —7X7| — 867 547| ....... L I oo
: 1

1 Includes purchase from Denmark of 825 million,

2 Includes purchase from Kuwait of $25 million.

3 Includes sales to Algeria of $150 million in 1967 and $50 million in
1968,

4 Data for IMF include the U.S. payment of $385 million increase in
its gold subscription to the IME and gold sold by the IMF to the United
States in mitigation of U.S, sales to other countries making gold payments
to the IMFE. The country data include U.S. gold sales to various countrics
in connection with the IM | quota payments. Such U.S. sales to countries
and resitles to the United States by the IMFE total 2548 miltion cach.

3 Includes [MI7 gold sales to and purchases from the United States,

Notes to Table 5 on opposite page:

1 Represents net IM1- sales ot gold o acquire U.S, dollars for use in
IMIY operations. Does not include (ransactions in gold relating to gold
deposit or gold investment (see Table 6).

2 Positive figures represent purchases from the IME of currencies ot
other members tor equivalent amounts of dollars; negative figures repre-
sent repurchase of dollars, including dollars derived from charges on
purchases and from other net dollar income ot the IME, The United
States has a commitment 1o repurchase within 3 to § years, but only to
the extent that the holdings of dollars of the IMF exceed 735 per cent of
the US, quota, Parchases of dollars by other countries reduce the U,S,
commitment to repurchase by an equivalent amount.

3 Includes dollars obtained by countries other than the United States
from sales of gold to the IMF

4 Represents the US. gold tranche position in the IMIY (the U.S.
quota minus the holdings of dollars of the ITMF), which is the amount
that the United States could purchase in foreign currencies automatically

U.S. payment of increases in its gold subscription to IMF, gold deposits
by the TMI (see note 1 (D) to Table 4), and withdrawal of deposits, The
first withdrawal ($17 million) was made in June 1968 and the last with-
drawad (3144 million) was made in Feb. 1972,

IM I sold to the United States a total ot $800 million of gold ($200
million in 1956, and $300 nmillion in 1959 and in 1960) with 1h<. right of
repurchase; prmccds from these sales invested by IMIT in US, reasury
securit IMl n.purchascd $400 million in Sept. 1970 and the remaining
$400 million in Feb, 1972,

6 Payment to the IME ul $259 milhion increase in U.S. gokl subseription
less gold deposits by the IME,

it needed. Under appropriate conditions, the United States could pur-
chase additional amounts equal to its quota.

5 Includes $259 million gold subscription to the IME in June 1965 for
a U.S, quota increase, which became eftective on Feb, 23, 1966, In figures
published by the IMIF from June 1965 through Jan. 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
reserve position.

6 Includes $30 million of Special Drawing Rights,

7 Represents amount payable in dollars to the IMIY
value of IME holdings ot U.S. dollars.

to maintain the

Noti~ The initial U8, quota in the IMIY was $2,750 million, The U.S.
qunm was increased to $4,125 million in [959, to $5,160 mlllmn in lieb.
1966, to $6,700 million in Dee. 1970, and to $7, 574 miilion in May 1972 as
atesult of the change in par value of the U.S. dollar. Under the Articles of
Agrecient, subscription payments equal to the quota have been made
25 per cent in gold and 75 per cent in dollars,



AUGUST

1973 -

4. U.

U.S. RESERVE ASSETS; POSITION IN THE IMF
S. RESERVE ASSETS

(In mitlions ol dollars)

NTH

| Gold stock! Con- Gold stockt Con
: | verlible  Reserve | . . i vertible I(IT..\.L!\U :
Iind ot Total forcipn position SR ind :;t Toti lorcipn | Bosition
year g , - Cocurren- o ) month - R . curren- e
I lotal? Ireasuny | cies [hYR! o : I'reasury cless IMI

1959, ! 01,504 | 19,507 1 19,450 97 | |

1960...0 19359 | 17,804 © 17,707 ‘ 1Isss oo, 13,000 | 10,490 1 10,410 439

V61,0 18751 | 16,947 | 16,889 (61 1690 Jovunn... 13,024 | 10488 1 10,410 ; 444

1962...1 17,220 16,057 15,978 99 064 0.0 13,217 10,487 10,410 4149

1963...] 16,843 15,590 15,513 N L 1,035 13,313 10,487 10,410 | 454

o4, .. 16,672 15,471 5,388 1XM 69 ..o 13,307 10,487 10,410 459
13,151 10,487 10,410 465

1965.. .1 15,450 | 018, 806 ; 013,733 o 63 1 ’

1966, . . 14,882 13,235 | ! L1509 LA O I !

1967... 14,820 12,065 ')8" ’ 400 o 13,054 10,487 -+ 10,410 140 404

1968, .. 15,710 10,892 |(),3f:7 1,200 ..., . 12,926 10}, 187 10,410 8 473

1969...' T16,904 1,839 10,167 2L 12,93 10,487 10,410 8 4R
12,904 | 10,487 10,410 % 400

1970... 14,487 11,072 10,732 629 1,935 851 L2916 10487 10O 16 404

1970, .., 812167 | 10,206 10]132 8276 S8S [ 1,100 12914 | 100487 1oldio % 470 |

l‘)725‘..i 13,151 10,487 10,410 241 | 465 1,958 12,918 10487 | 10,410 | b 474

SDR's 4

1,958
1,058
179358
1938
1,058
1,988

1,958
1,954
105K
1,949
1,949
17040
1,944

1 ncludes () gold sold to the United States by the IM 1 with the right
and (b) gold deposited by the ML to mitigate the impact
sld stock of foreign purchases for the purpose of making
stions o the 1M1 under quota increases. For corresponding

of repurch
on the U
gold subs
liabilitics, s

I
2 Im,lmlcs gold in l xchange Stbilization 'und,

3 The United States has the right to purchase to
lent Lo its reserve position in the EME automadtical
propriate conditions the United l‘ﬁll.ncx could purcha
l'able
4 Includdes allocations by the IM P ot Special Drawinge Rights as follows:

$717 million on Jan. |
plus net transactions in S1
Banks only,
6 Reserve positon includes, and gold stoek excludes, $259 mitlion zold
in June 1968 for a US, quota increase which

equitl to the .S, quota, See
$867 million on Jun, |,
million on Jan, I, 19723

5 For holdings ol F.R.

subscription to the IMIY

1970;

see pp,

5. U.S. POSITION

additional

1971;

.
nd A-13,

I lJm'u ap-~

and S710

IN THE

becanie elfective on leb, 23,
June 1965 through Jan.,
U.S. pold stock and excluded trom the reserve position.

mark in Oct
at time of revaluation.

8 tncludes $28 million increise
revalued o reflect macket exchange rades as of Dee, 31, 1971,

YTotal reserve soinclnde an increase o $1,016
from change in pa due ol the ULS, dollar on M.n L
total gold stock 15 SE8 million (1
position in IMEF$33 million, and SO $ISS million,

Notr, See Table 24 for pold held under cavmark at 14
foreipn and international acec
in the gold stock ol the United States,

amoeuants

197

R,
wnts, Gold under earnirk is not included

1906, In figures puldished by the IME from
I‘)(‘(y, this pold subsc nplmn wits inclucded in the

T neludes pain of $67 million resulting trom revaluation of the German
L1969, of which $1.3 million represents gain en mark holdings

i dollae vadue of Ioruiun Cencivy
nnllmn resultin:

23 of which,
ury rold stock S8 nlllllnnl reserve

Banks lor

Period

Payments

1946---1957,
1958- -1963.

ULS, transactions with IME

or -:\(‘)Lll«ll
| subscrip- Sales
tions in Iaal L
dollars by 1M1
2,003 600
1,011 150
O IR

1964 —-1966

14967..
1968,
1969,
1970,

1972- July....
Aug.,,
Sept.. .
Oct..

Transac-
tions in
forcign

INTERNATIONAL MONETARY FUND
(In millions ot dollars)
Transactions altecting M1 holdings 0! dollurs IMI- holdings
(Juring period) of dollars
fend of period)
Transactions by l |
other countries ' |
with INE
Totl Per cemt
IME net R i oi
income | Purchises mrI:h' L Change Amount U.s.
: in ol 1 in‘ v uots
dollus dollars dollars
. 43 2,670 27 775 TS
. 60 1,660 2,740 2,308 3,090
45 723 6 1,714 ERERT |
20 [ T P v 4,740 02
200 N()(n .......... R70 1,870 S
19 [IERN) JLRG hh
i 25 1,029 4,705 7l
: 28 1,350 O, 115 9t
: 47 694 6,810 RIS
A -5 R 6,834 0l
: 5 5 6,831 g
6 O 0O, %28 94
5 5 6,820 it
4 4 6,816 G
O O 0,610 L}
4 0,800 | 94
5 6,801 G
5 0,790 R
18 0,814 G
Rt 0,810 04
[ 1,804 a3
4 0,800 i

1 Ition
in 1N
e of
period ©

459
468

469
474
7R
460
A6
470
414

f-or notes see opposite paye.
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6. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID

LIABILITIES TO ALL O

THER FOREIGNERS

(In millions of dollars)

Liabilities to foreign countrics
Ofticial institutions?
Liquid [ Liquid liabilities to Liquid
Ii.ubili- L. other toreigners liabili-
) tics to Liquid L ties to
l(:}d Total arisine T;?r:ll)‘ll[ B :I:\‘ll)‘ll|lll~l nlnl(())rll‘c-
period from Short- Nonmar- non‘con- Other ties Short- tary
goldl . _!.cn_n_ Murkf:t- kc.lul)lc vertible rt.judilhy to ‘C()}_Tl- .t‘crm. Market- intl.
trans- T'otal liabili- able con- u.s market- | mercial ) liabili- able and re-
actions! ties re- U.S. S | rreas ible banks | Total | tiesre- | U8, gional
pnlrtcd g'rcuis. bonl(is'. lial 1I_|- abroad 6 ported ’ll)'rcuis. organij-
by onds Py by onds | zations3
banks and h(mds n‘(l‘:tlgs 4 banks and
i notes 3 and ? in notes 4?7
U.S. notes U.s.
1962 9, .ovvviin.t. i 24,268 800 { 12,914 | 11,963 50 |ooiaien 200 |...... .. 5,346 3,013 2,565 448 2,195
1963 9 126,433 800 | 14,459 | 12,467 1,217 703 63 9 5,817 3,397 3,046 351 1,960
SRR EEE R 126,394 800 | 14,425 | 12,467 1,83 703 [R] 9 5,817 3,387 3,046 341 1,965
1964 9 '2‘) 313 800 | 15,790 | 13,224 1,125 1,079 204 158 7,271 3,730 3,354 376 1,722
M T 2 ,3(14 800 | 15,786 | 13,220 1,125 1,079 204 158 7,303 3,753 3,377 376 1,722
1965, oo viins 29,569 834 | 15,826 | 13,066 - 1,105 1,201 334 120 | 7,419 4,059 3,587 472 1,431
!
1966 9 , 145 1,011 | 14,841 12,484 860 256 328 913 | 10,116 4,271 3,743 528 906
W Taevenenes 31 1020 1,011 | 14,896 | 12,539 | 860 256 328 913 9,936 4,272 3,744 528 905
1967 9 15 819 1,033 | 18,201 14,034 | Y08 711 741 1,807 | 11,209 4,685 4,127 558 691
W T "4'» 667 1,033 | 18,194 | 14,027 908 711 741 1,807 | 11,085 4,678 4,120 558 677
1968 9 38,687 1,030 | 17,407 | 11,318 529 701 2.518 2,341 14,472 5,053 4,444 00 725
OB Teveree e 138,473 1,030 | 17,340 | 11,318 462 701 2,518 2,341 | 14,472 | 4,909 4,444 465 722
1969 9 14745755 [,019 (015975 1 11,054 346 | 10555 |102 515 1,505 | 23,038 4,464 3,039 525 659
M e 145914 1,019 15,998 | 11,077 346 555 2,515 1,505 | 23,045 4,589 4,064 525 663
1970- - Dec.? 47,009 566 | 23,786 | 19,333+ 306 420 | 3,023 @5 17,137 4,676 | 4,009 647 H44
G RREEEE |4(» 960 566 | 23,775 ] 19,333 . 295 429 3,023 695 17,169 4,604 4,039 565 846
1
1971——Dec.11 167,681 544 | 51,209 | 39,679 1,955 6,060 3,371 144 10,262 4,138 3,691 447 1,528
—Dee TR 167,808 544 | 50,651 39,018 1,955 | 6,093 | 3,441 144 10,940 | 4,141 | 3,094 447 | 1,52}
73,095 54,604 | 38,603 3.292 8.594 3.72) 392 . 13.437 4,476 4,104 372 1,478
77,405 59,416 {1 39,777 3,516 | 12,094 3,647 IR 12,128 4.493 4,123 370 [,428
79,454 60,606 | 40.616 3,881 12,094 3,647 368 - 12,906 4,419 4,041 378 1,523
79,728 60,075 | 39.633 4,117 | 12,095 3,804 426 13,577 4,630 4,241 89 1,446
R1,420 60,931 | 40,2066 4,457 | 12,097 3.651 2(»() i 12, I;.‘ 4,422 4,416 406 1,494
82,371 61127 | 40,045 © 4,834 | 12,008 3,651 99 | 14,776 4,745 4,322 423 1,725
82,901 61,512 | 39,980 5,236 [ 12,108 3.639 543 | 14,810 4,952 4,527 425 1,627
1973-- Jan... ..., 82,072 60,789 | 38,527 5,798 | 12,110 3.780 574 | 14,799 4,891 4.466 425 1,593
b, .| 87,871 .| 08,475 | 45,413 6,377 | 12,110 3,627 948 | 12,807 4,968 4,596 172 1,621
; .. lZ‘)Z),R;.i . "-";l,.’i:’.(» 4(5>,‘)l‘) l:,‘)l7 212,128 3.(:(7 1,745 | 12,951 4.‘)5)‘) 4.583’ 376 l,(:.17
1390, 596 70,748 | 45,949 . 6,934 | 12,245 3.631 1,989 | 13,070 5,148 4,749 99 1,630
02,107 700910 | 46,107 6.934 | 12,245 3.628 1,996 | 14,296 5,147 4,763 384 1,754
92,210 70,0601 | 45,673 6,934 | 12,245 3.805 2,004 | 14,520 5,320 4,937 83 1,709
lncludes (o) liability on gold deposited by the IME to mitigate the liabilities resulting from revaluation of the German mark in Oct. 1969 as

impact on the U.S, gold stock of forcign purchases tor gold subscriptions
to the IMI° under gquota increases, and (b) U.S. Treasury obligations at
cost value and funds awaiting investment obtained from proceceds of sales
of gold by the IM IS to the United States to acquire income-earning assets.

2 Includes BIS and European Fund,

3 Derived by applying reported  transactions to henchmark  data;
breakdown of transactions by type ot holder estimated 1959 63

4 Excludes notes issued to foreign oflicial nonreserve agencies,

5 Includes long-term labilitics reported by banks in the United States
and debt securities of ULS. Federally-sponsored agencies and U.S, cor-
porations.

¢ Includes short-term linbilities payable in dollars to commercial banks
abroad and short-term liabilitics payable in foreign currencies to commer-
cial banks abroad and to “other forcigners,”

7 Includes marketable U.S, Treasury bonds and notes hefd by commer-
cial banks abroad.

¥ Principally the International Bank tor Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks. From Dec,
1957 through Jan. 1972 includes difterence between cost value and face
value of securities in IM I gold investment account.

9 Data on the two lines shown for this date differ because of changes
in reporting coverage. Figures on first line are comparable with those

follows: liquid, $17 million, and other, $84 million,

U1 Data on the second line difter lrnm those on first llI\L because cer-
tain accounts previously ¢k ied as “oflicial msuluunns are included
with “banks’; a number of reporting banks are included in the series for
the first time; and U.S. Treasury securities payable in foreign currencies
issued to oflictal institutions of foreign countries have been  increased in
value to rellect market cxchungu rates as of Dec. 31, 1971,

12 Includes $15 million increase in doltar value ot foreign currency
Tiahilities revalued to reflect m.ukc.l L‘((h-lllL,L rates.

L3 Includes $147 million increase in dollar value of foreign currency
liabilities to official institutions ol foreign countries revilued 1o reflect
market exchange rates as folows: short-term liabili , $15 million; non-
marketable convertible ULS, Treasury bands and notes, $113 million; and
nonmarketable nonconvertible U.S, Treasury Bonds and notes, $19 million.

Notr.- -Based on Treasury Dept. data and on data reported to (he
‘Treasury Dept. by banks and brokers in the United States, Data correspond
generally to statisties tollowing in this section, except for the exclusion
of nonmarketable, nonconvertible US, ‘Treasury notes issued o toreign
oflicial nonreserve lL.LII\I(\ the inclusion ot investments by foreign
oflicial reserve apencies in debt securities of U.S, Federally-sponsored
agencies and U.S, corporations, and minor rounding differences. Table

shown for the preceding date; figures on second line are compartable with excludes IME “holdings of dollars,”” and holdings of U.S, Treusury letters

those shown tor the tollowing date,
10 Includes $LO1 million increase in dollar vialue of foreign currency

of eredit and non-negotiable, non-interest-bearing special U.S, notes held
by other international and regional organizations,
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7. US.

INTL. CAPITAL TRANSACTIONS OF THE U.S.
LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS

OF FOREIGN COUNTRIES, BY AREA

(Amvunts outstanding; in millions of dollars)

AT77

Total T st latin ‘
tnd of period foreipn p‘:}.?f,“z"x Canada Awmerican Asia ! Africa
countrics -urop republics | |
1
i
OB . it i e e i e e 18,194 10,321 1,310 1,582 4.428 250
908 3 et i i e e e e 117,407 g.070 | 1,867 1 ,h(uS I S.043 259
£17,240 %,062 1,866 1,865 ' 4,997 24%
OO0 3 i e e s et 15,975 47,074 1,624 1,888 4,552 546
t15,998 7,074 1,624 1,911 4,552 546
R L j?"‘ T80 13,620 2,951 1,651 4,713 i 407
123,175 13,015 2,951 1.681 | 4,708 407
L P ‘il 200 30,010 3,080 1,414 14,519 415
{50,651 30,134 ' 3,980 1,429 13,823 415
1972 54.604 31,910 4,486 1.473 14,572 533
59.416 36,370 4,446 1,393 14,727 572
60,606 36.612 4,463 1,420 15,352 652
60.078 35,088 4,409 1,308 15.291 ORS
60,931 AS,07R 1,408 1,473 16,805 616
ot 127 34,008 4,289 1.444 17.372 o4
61,512 34,1097 4,279 1,731 17,565 777
1973. O, 789 34146 4,201 1,728 17.020 673
68.475 40,773 4,290 [.89) 17,907 SOY
a 71,326 ¢ 45,224 4.221 1,749 i 16.564 82}
Y70, 748 745,008 4,157 1.918 {5,415 839
70,910 46,041 4,104 [.903 14.425 940
70,661 40,942 4,111 1.990 13,725 992

Other
comntries 2

RIG
303
302
291
91
414
413
871
870

1,630
1,908
2,107
2.277
2,491
2.720
2,063

3,018
2,803
I 2,745
P24
. 2.897
2,901

! Includes Bank for International Settlements and Luropean Fund,

2 [nchucles countries in Oceania and Eastern Purope, and Western Buro-
pean dependencies in Latin America,

4 8ee note 9 to Table 6.

4 Includes $101T miilion increase in dollar value ol foreign currency
Habilities resulting from revaluation of the German mark in Oct, 1969,

S Data on sccond line d from: those on the first Ilm, because cerlain
.lcu)unls prcvmuslv classitied as “Official institutions” are mdudul in
“Banks”; a number ot reporting bunks ave included in the series lor
the first Iim(‘ and LS, ‘Ireasury liabilit payable in foreign currencies
1o oflicial institutions of toreign countries have been mcrcuw(l in vitlue by
s 110 million to reflect market excliange rates as of Dec. 31, l.

8. SHORT-TERM LIABILITIES TO
IN THE UNITED

(Amounts outsyinding;

million increase
liabilities revaluced t exchangee rates.

! Includes $147 ¢ in dotlar vatlue of i
liabilities revalued o rellect nuarket exchange rates.

. Nojgr.

o Inclddes $15

marketable notes issned 0 forei
vestments by for y
I-ederally-sponsored agencies and ULS, corporations,

FOREIGNERS REPORTED BY BANKS
STATES, BY TYPE

in miflions of dollirs)

in dollar value of foreign currency

)I'L'i)-'.ll currency

Datit vepresent short- and long-term liabilitics to - the uihu.ll
itutions ol toreign countries, as reported by banks in the l.nllul States

n 011|u.t| holdings of marketable and nonmarketable U.
inal maturity of more thin | year, exce
pn oflicial nonreserve agencies
eserve agencies in debt securities of ULS.

t lor non-
'; aned in-

To all foreipners

| To nonmonetary internit

tionad

and regionitl organizations v

Payable in dollars | I Deposits
Fnd ot period - i | i l,'l"i';:hlc i"'l'v(:_L‘ll
Totat t Deposits l'rlc";::\.lr\l Other forei meni® Total
Total bills and’ hlh'“'”- | Demand| Fime” “_,Iu_“-
- ~ertili- o Goreneies ites
Pemind| Time 2 l’.‘,r ) ‘ liab.+
cates- J
[ :
1969 . 40,199 | 39,770 | 20,460 | 6,959, 50151 7,336 1 429 800 . 613 62 83 244
19707 (41,719 | 41,351 | 15,7845 5,924 i 14,123 5,519 308 400 | 820 o) 159 211
141,761 ) 41,393 | 15,795 5,961 | 14, II! - 5,514 RIS 400 820 o) 159 211
1971 & 155,404 | 55,018 1 10,399 5,209 33,()25 6,385 B0 400 1,372 73 192 210
"""""""" 155,428 | 55,0306 6,159 4,217 | 33,025 11,3358 392 400 1,367 73 192 21
1972 Jum 57,401 | 50,941 720004 830 0 31871 13,029 ¢ 519 BS 238 212
57,294 | 56,8113 7,320 4,740 ' 32 881 11,860 481 101 262 142,
SK, K84 | 58,429 6.031 | 4,867 11,745 i3 180 455 ¢ 65 267 172,
58,084 | 58,2060 6,927 1 4,939 | 32,714 11,626 478 7 224 145
60,136 | 59,593 7.071 0 5,446 | 33,071 14,3t0 S8 63 210 204
i 60654 | 60,112 7,011 | S,A79 1 32,774 | 14 948 543 98 242 380
00,737 | 60,240 8,288 5,629 | 31 850 14,473 496 hif} 202 320
]
S9,172 | §8,646 7452 S,533 [ 30,133 1 15,5307 520 1.380 118 172 279
04,235 | 03,722 7,780 5,594 0 6,538 13,803 51y L. 1.419 133 145 03
65 878 1 65,330 7,606 5,610 37,066 | 14,147 548 .. 1.425 114 133 279
65,196 | 64,612 R,IIK . 5,652 | 36,459 | 4,382 584 | . PP I 32 119 (B3] 240
60,751 1 66,179 8,374 5,705 | 35,905 16,136 s72 0. L] EUSBS 147 | 14 148
June? ., l 066,739 | 66,080 9. 118 5,814 4050 10,2006 G50 I| \ [ LSS 133 189
: i

Other
\hull-

223
a8l
sl
LT3
892

T8
761
818
745
204
794
800

¥l
RIR
¥99
987
1,177
1,131

Ior notes see the following page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding; in millions of doNars)

To residents of foreign countries

Payable in dollars l|
Fod of period ) . . 7 ‘__“ {
Toral Deposits '['rl‘J"S. .1 Other
I R TeASUTY short-
! » bills and Lerm |
Demand | Time? L‘_L‘rlt"i’; liab.s !
. 1 N S [ )
.. 38,786 20,397 6,876 | 3,971 7,013
Vranna | 1smie | stres b odlsie siag
40,541 | 15,726 | 5802 | 13.511: 5,133
(53,632 | 10,326 | 5.017 | 32415 ¢ 5489
IREERTT .36 alo2s | D415 | 10/44)
i
1972~ June. ...... Dosgoaat | 7,026 | 4,592 31,650 | 12,248
July,....... 56,028 7,219 4,485 . 32,738 11,106 !
57,5603 6,566 4,600 33,573 12,368 |
57,451 6848 | 4716 | 320560 | 12084l
58,855 7,008 4,935 | I 807 13,506
59,141 60,915 5,137 0 32,394 | 14,154
59,323 8,203 5,427 1 31,523 ! 13,674
1973 57,792 7.333 5,361 29 854 14 719
62,816 7.653 5.440 | 36,235 12905
64,453 7,492 5,477 37,687 13,244
63,768 7,999 5.541 36,219 13,425
Mdy:’ 65,166 8,227 5.591 35.817 14,959
Junei 65,130 8,963 5,081 34,702 15,075

To banksit

End ol period Total ) .
Bregrosits ;
Total !

BT . certifi-

Demand | lime? Ciles
1969, . 27,709 23,419 16,756 1,999 20
19707 21,106 | 16,917 121376 1,326 14

"""""" 121,208 16,949 12‘385 1,354 14
19714 [ Ik ()51 10,034 7,04 8350 8 I
"""""" 14 643 10,721 3,399 320 8 |
1972 -June. : 17,541 13,085 3,790 309 51
July, 16,251 | 11,816 1877 45 5.
Aug.. 16,946 | 12,621 3,555 131 6!

Sept.....o b 17,818 13,269 3,833 348 5
Oct. ..., 18,589 13,805 3.798 434 | 3
Naovy,. 19,097 14,404 3,938 481 ! h
19,337 14,485 4,659 533 S
1973 -Ju 19,266 14,444 4.155 | 423 h
I 17,404 12,466 4.084 ; 481 5

17,534 12,575 4, I44 SI8 N

17,822 12,672 4.335 514 7

19,059 13,911 4,645 535 bl

Junesr ... 19,457 14.058 5.050 404 | b
. [ \

To official institutions!0

|
“l
|

|
Payabte in dollars |
A IR T3] O
l.u{;:hlt. [ ) : Payable
forcign | Total Deposits ; Other L
cur- short- l”r_"”—"!‘__
rencies term  [Currencies
Demand | Time? linb. 4
429 11,077 ‘)42 3,844 2,159 202
368 19,333 ” ©13,367 1,612 148
368 19,333 2 <54 - 13,367 1,612 148
386 39,679 2, Y504 32,311 3,086 158
Jo2 39.018 2 l)!‘) 32,31 3,177 165
519 38,601 | 2.469 | 13,573 2,858 167
481 39,777 2,771 32,655 3,054 170
455 40.616 . 2.417 33,499 3,220 171
478 39,633 T 2.4%9 32,497 3,208 171
538 40.266 . 2,569 32,794 3,398 171
543 40,045 ' 2,643 32,318 3,645 171
4496 39.986 2,868 41,453 3,908 171
526 i 38.827 2,867 29,779 4,304 171
513 45.413 2.841 36,147 4,497 172
548 46.919 2,832 37,0620 4,752 172
584 45.949 2,006 « 36,137 4,996 Y187
572 46.107 2.941 35,736 5,520 187
649 45.673 3,105 ; 14,084 5,747 187
B - I
f To other toceigners !
T T T/ T T T T'o banks
Payuble in doliars and other
. - I . . foreivnerss
f s | Payable in
. deposits P . Jorcign
:l)llt‘)‘:lr- . S —- = ‘ Treasury | :I)l‘(()‘:l‘; cur=
I'otal ! | bills and ) rencics
lle - Lifi- term
lidy, + Demand  Timed - SSRMU liub,4
—- — _ _
4,044 | 4,004 1,711 1,935 107 312 226
3,202 4,029 1,688 1,886 . 131 325 220
3197 4,039 1,688+ L89S 13t 325 220
2,130 3,691 1,660 . 1,003 96 274 228
6,995 3,694 1,660 1 1,666 v6 | 271 228
8,981 4,104 1,800 1,815 B, 409 53
7,649 , 123 1,821 1,822 ! 77 402 K18
8,729 4,040 1,702 1,852 67 419 284
9,084 4,241 1,776 1,909 {81 489 08
9.570 4,417 1,878 1.933 70 538 368
9,981 4,322 1.706 2,014 75 528 | 72
9,267 4,527 1.954 l 2,020 68 481 325
9,80 4,467 1773 . 2 (]7() 69 : 555 355
77805 | disoe [ w2002 83 573 j41
TO0) i 4,583 1,805 2 l27 03 583 376
7.817 4,750 1,951 2,112 75 all 398
8,723 4,763 1.859 2,115 73 716 RLN)
&.595 4.937 1.963 2 171 70 i 732 403

of the ML,

I Data exclude “holdings of dollars™
which are included

2 Excludes negotiable time certificates o6 deposit,
n “Other,”

3 Includes nonmarketable certificates of indebtedness issued to ofticial
institutions of forcign countries.

4 l‘rmupally bankers’ aceeptances, commercial paper, and negotiable
time certificates of deposit. See also note 8(a).

5 US. Treasury bills and certificates obtained (rom proceeds ol sales ot
gold by thL IM I to the United States to acquire income-carning assets.
Upon termination of investment, the same quantty ol gold was reie-
quired by the IME,

6 Principally the International Bank tor Reconstruction and Develop-
ment and the Inter-American Devefopment Bank.

Includes difterence between cost value and tace value of securities in
IME gold investment account.

7 Data on the two lines shown Tor this date difter because uI clianges in
reporting coverage. Figures on the first line are comparab,
with those shown for the preceding date; figures on the second line are
comparable with those shown for the Inll()\nn,ﬂ date,

8 Data on second line differ from those on first line because (a) those
liabilities of U.S, banks to their foreign branches and those liabilitics of

U.S. agencies and branches of foreign
foreign branches, which were prcvmuxl) ernrtLd as tlup()si
in **Other short-term lmlnlmt.s ; (b) url«n accounts previously Ll.lisl(lud
as “Ofticial institutions” wre included in “Banks”; and (¢} a number of
reporting bunks are included in the series tor the l|rs! time,

9 Includes $15 million increase in foreign curreney liabilities to oflicial
lnsluulmns ol Toreign countries revalued to reflect market exchange rates,

Lof oreign central banks and forcizn central govis, and their agencies,
and Bank for International Settlements and Furopean Fund.

L Exelades central banks, which are included in *Oflicial institutions,”

Nott. “Short term refers to obligations payitble on demand or having
an original maturity ol 1 year or less, Por dita on long-ter ll.llnlnn.\
reported by banks, see Table 10, Duta exclude the “holdings of dallar
of the lnluxmlmn.\[ ‘\Inmumry [-unid; these obfigations to the (M (- consti-
tute conungene Habilities, since thcy represent essentially the amount of
dollars available for (lnml ps from the [IME by other member countrics,
Data exclude also ULS. Treasury letters of credit and non-negotiable, nons
interest-bearing specinl U.S, notes held by the Inter-American Develops
ment Bank and the International Devetopment Association.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(Iind of period, Amounts outstanding; in millions of dollars)
| 1071 1972 1973
Arcu and country : . - S
e, Sept. | Oct. Nov, Dec Jan, Feb. Maur, Apr. May#» June?
Furope: ! |
L s T 254 310 279 245 272 268 267 281 292 301 297
Belgium-Luxemibourg . 701 1,175 1,159 1,070 I, ()‘)’; 974 1,165 1,253 1.245 1,373 1,376
Denmark. oo, 168 194 ‘a7 254 "84 321 64T 400, 406 502 489
Finland...... 160 163 161 157 163 152 158 M2 168 244 194
France...... 3,150 1 4,422 i 4,501 4,630 l 4,441 4,433 4,482 0 5,000 1 5,167 5,327 5,406
[ T U R 6,596 | 5,819 | 5,809 [ 85,5141 5,346 [ 5,034 1 10,494 | 12,990 ‘ 12,701 | 12,161 | 12,003
GRCECE . o v as 170 177 195 190 238 210 22 223 | 175 219 219
Italy. ... 1,887 | 1,426 0 1,345 [,354 1,338 ] 1,085 | 1,041 968 | [,020 [ 1,070 [ 1,072
l\_cthcrlumls.... 270 | 6,490 | L4060 | 1,442 0 1408 ] 1,356 1 1,762 0 2,532 2,543 | 2,427 2.36Y
Norway. O8S K73 895 960 | 978 973 995 1,018 1,035 1 1,046 | 1,050
Cartugal. . 103 156 kgl 413 Al 430 498 S8 . s02 501 499
S 203 246 230 223 256 231 222 256 250 325 334
792 1 1,008 | 1,059 1081 L0184 1,080 ] 1,403 1,483 1,682 | 1,787 1,908
Switzerland . 4,249 3,538 - 3,072 1 2,838 I 2,857 2,924 1 2,845 | 2.901 | 2,959 3,272 1 3,306
Turkey . vpuennen 68 72 71 96 97 109 94 105 118 71 75
United Kingdon. 7,379 5,692 5,683 5,430 5.011 5,510 4,546 4,657 4,741 5,899 6,317
Yumsl.nm 34 65! S0 Y8 117 42 78 - S8 69 73 6h
Other V L300 | 1,440 | 1,428 | 1,479 - 1,483 | 1,404 1,502 . 1,614 1 1,772 | 2,159 | 2,335
U. SS.R, 14 14 16 10 | 11 4 21 14 i 9 11
53 71 03 58 8l T 65 71 71 066 74
PO ev et e eieaea e 27,520 | 25,615 [ 28,078 | 27,541 27,134 | 26,839 | 32,226 | 36,483 36,924 | 38,944 | 39,397
CHA 4 e e e veninn s ieneanas coloaaan | 3,730 30 | 3,799 0 aas4 ] ABN | 3,025 3,200 3618 [ 38161 3,306
Latin Anerica: |
Argentini.. .o, I 441 523 532 547 631 641 689 687 4 730 721
Hrazil, Nl 342 91 601 564, 605 043 o4y 671 703 768 765
CRIlC, s e e ieeninanns 191 134 135 135 | 137 132 136 143 140 138 140
Colombia, v, ; 188 199 192 IRS 1210 210 218 184 197 218 200
CUDBy s e nrieenenannns ; 6 6 0 6 6 7 7 0 7 7 10
MEXiCO. i 715 690 67t 659 831 783 ROH 7R | ES3 843 925
Panama . 154 156 15t 150 167 1923 201 171 168 192 186
Peru. . . 164 164 180 I¥3 | 225 176 167 172 | 167 170 180
Urugua . 108 137 125 133 140 1441 138 132" 143 150 130
Vencruela, 963 855 924 926 1,077 995 1,051 948 1,044 967 1,054
Other Latin Am 655 602 747 751 860 BiY 825 804 H18 778 777
Bahamas 2 0656 401 576 576 539 290 201 198 226 496 440
Netherlands Antill 87 88 R2 84 86 81 84 76 72 64 68
Other Latin America 7 54 55 57 44 238 23y ! a5 243 264 651
T OO I |' 4,708 | 4,720 4,979 | aver | sssy | soass) os4610 595 5,477 | 5,785 6,303
Asfit: ’ :
China, People’s Rep, of (China Mainland : ) 39 RD) 19 | kD v 37 49 44 44 41
China, Republic of (Taiwan) i 258 hull 590 639 1 675 737 783 416 830 830 8443
Hong Kong a2 315 313 310 RIE 6 39 137 330 368 34l
DR, 89 91 103 107 98 s 134 114 125 143 i10
n3 115 114 107 108 101 96 D) 90 % 155
150 134 127 141 177 139 146 ! 137 144 142 161
14,295 | 14,412 | 15485 | 16,152 15,843 [ 14,570 | (4,733 12,344 10,415 | 9,056 | 8,458
196 208 218 201 ° 192 224 210 217 214 23t 226
I lllhppxm 306 379 382 avg 438 496 453 513 520 587 558
Thailand, 126 145 {43 128 171 201 187 170" [ 177 175
L8237 ‘ 505 797 | 1,016 965 1,071 951 K97 869 940 R76 8H3
OU e et e ettt e Tlo,420 [ 17,078 | 18,520 [ 19,182 w9, 000 | 17568 [ 17,995 15,605 13818 | 12.574 | 11,951
Alrica: i !
EEYDU oo ete e aee e : 24 23 23 24 24 21 2% | 17 3 67 29
Morocco, . 9 9 10 1| 12 9 81 13 I 9 8 11
South Afric 7 71 57 83 . Is i 104 125 : 125 120 155
Zuire. ... .. 12 13 14 17 21 I8 23 22 28 45 17
Other 474 649 595 678 768 573 728 719 , 798 786 904
Fotal,.. 597 770 | 700 814 99 733 801 o171 2’| Lozs| o1 ng
Other countries: : .
AUSIFI . s v s it e 916 2,372 2,553 2,501 3,027 3,040 2,861 2,849 2,882 2,961 2,985
FA S G0 1L 42 [ 47 46 b 65 57 54 57 60 n
Total. .. Tos7 | 2,441 | 20600 | 2,840 2077 | au | 20| 2,003 i 2939 [ 3,022 3,056
: I
Total foreign countries oo veevinin oy, 53,601 | 57,451 | 58,855 | 59,143 | 59,323 | 57,792 | 62,816 | 64,453 63.768 | 65,166 } 65,130
[nternational and regionals .
Internationald, ..o 1,327 746 794 1,030 DN 930 957 w7y ! 982 1,144 1.190
Latin American 298 a9t 320 36 307 3ot IR 320 37 337 kA
Other regional 142 158 167 165 156 [RE] 143 126 109 104 97
T PR e on2a g ozt Uosizloran | rowe ) 4w ] s 148 | 1,585 ] 1,600
1 N i
Grand total, oo vev e e e in.,. §5,428 | 58,084 | 60,136 60,054 60,737 | 59,172 I 64,235 ' 65,878 65,196 | 66,751 | 66,739

For notes see the following page,
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(End of period. Amounts outstanding; in millions of dollars)

Supplementary data 3

1971 ! 1972 1973
Area and country Area and country
Apr. | Dee, | Apr. | Dec Apr.

Other Western Furope: Other Asia—Cont.:
Cyprus.... 7 2 2 3 9 .
Iceland, .. 10 Il 9 9 12
Ircland, Rep. 29 16 (5 17 22

Other T.atin American republics:

Bolivitt. o oviviveaniiiiiiiinan, 59 55 53 87 05
Cos ice 43 62 70 Y2 75
Dominican Republic. . 90 123 91 114 104 Singapore. ... ......
Ecuador,........... 72 57 62 121 10Y Sri Lanka (Ceylon) . ..
RO 78 83 76 86 Syrid.eieeiiiiia
97 117 123 132 127 Vietnant, coe oo vinnniinnaenses
19 I8 23 27 25
44 42 50 S8 04
Jamaica 19 19 ! 32 41 32 Other Africa:
Nicaragua 47 50 . 66 ol 79 Algerid, ..o v i iii i
Paraguay....cccvevas 15 7 a7 22 26 Ethiopia (incl. Eritrea)
Trinidad & Tobago.....o.vvuuu.. 14 10 15 20 17 Ghana..ooooooioaa,
Other Latin America:
Bermuda, ........oo0e (2) (?) (2) (€3] 127
British West Indies............... 38 32 23 36 100 Nigerin. ..o
Southern Rhodes

Other Asiu: Sudan........
Afghanistan. .......... ..o s 19 17 25 19 Tan
Bahrain 35 21 18 24 (N ‘Tunisia. .

Burma 3 10 S 2 (€] Uganda,

Ci 2 5 2 3 3 Zambia,

Iran 67 59 88 93 114

Irag.... 7 10 9 10 (7 All other:
Jordan. ...o.eiiiiieiin v 3 2 2 4 4 New Zealand

1
1971
Apr.  Dec.
320
2 3
60 46
2% 23
28 1 33
39 29
41 79
43 as
4 4
3 4
161 159
13 23
12 1l
6 8
13 ‘)
21 23
91 274
25 46
2 ;2
1o
0w ! 6
6 9
5 3
14 13 |
2, 23 |
i

1972 1973
— e
Apr. | Dec. © Apr
]
16 36
3 2 3
60 55 55
25 54 59
58 59 93
X I U
80 344 | 236
45 77 53
[ 5 [}
[ 4 39
185 135 98
3 32 51
29 57 5
8] 10 28
14 21 19
25 30 i
296 393 (&)
56 85 N
2 2 1
5 3 3
[ 11 16
7 10 11
1o 7 19
7 28 7
27 73 34

4 Astan, Atvican, and Fuaropean regional organizations, except BIS and

! Includes Bank for International Settlements and  European Fund,
2 Bermuda included with Bahamas through Dec.

1972,

Luropean Fund, which are inchided in “BEurope.”

3 Data exclude “holdings of dollars™ ot the International Monetary 5 Represent a partial breakdown of the amounts shown in the “other”
TF'und but include IMF gold investment until Feb. 1972, when investment catepories (exeept “Other Eastern Furope®).
was terminated, o Included in Japan atter Apr. 1972,
7 Not available.
10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES
(Amounts outstanding; in millions ot dollars)
| To foreign countries Country or arca
To | - S e e e -
intl,
End of period Total | and Oflicial Other Ger- United Other Total Other All
yregional | Total institu- | Banks! [ foreign- | many King- | lurope Latiu Japan Aslit other
tions ers dom Americi coun-
‘ tries
2,490 ! 89 1,601 {,505 56 49 * 40 7 239 655 582 70
1,703 789 914 (') 165 ‘ 51 110 42 26 152 385 137 62
902 446 457 144 | 257 56 164 52 30 1t 3 87 9
1972—June 1,168 693 4706 127 267 82 165 00 34 135 . 58 17
July. 1,157 (3,1 469 117 269 1 84 165 o8 34 136 . 449 18
Aug. 1,003 650 443 88 269 86 165 [ 34 135 * 24 17
Sept. 1,067 612 455 v 200 ‘ 87 167 68 3s 135 . 33 17
Oct.. 1,008 618 453 97 269 7 165 68 37 135 * A2 16
Nov, ] 1,050 599 451 94 269 i 88 165 68 37 134 { 33 14
Decoooooo o, 1,000 Sol 434 93 259 87 165 63 32 136 t 32 10
1973 Jan............ 1,025 508 427 74 257 96 165 61 30 127 1 30 13
I'eb. 1,257 594 663 304 258 1) 164 59 233 ¢ 118 | 71 16
Mar. 1,378 675 703 128 263 . 12 164 066 233 | 128 1 96 10
Apr. 1,382 66Y AR 329 274 Ll 164 08 238 | 128 1 98 16
May» 1.362 671 ol i3 274 | 104 164 08 | 23] 115 t 96 16
Juner, .., 1,439 742 697 31 274 i 113 164 (1] 233 125 - 4 92 1o

T Excludes central banks, which are included with “Ofticial institutions,”
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES
(End of period; in millions of dollars)
1972 | 1973
{
June July Aup, Sept. Oct. Nov, | Dece. Jan, 1'eh. Mar, I Apr. | May# | June#
lurope: :
Belgium-b.uxembourg GO 6 6 G 6 6 O O O 6 6 [ O
Sweden . . 1y 1y 17 15 Kk} 85 R8s 110 L3S 135 135 135 135
Switzerland 82 49 45 45 45 45 45 45 44 41! {4 43 43
United Kingdom, .. 204 265 280 293 RIS 320 127 327 276 278 300 281 280
Other Western Lurope 77 79 7 79 79 79 79 79 79 79 7 85 85
Eastern FUrope. .. .ooovuueen e, N 5 5 5 5 N 5 5 5 5 5 5 5
Totale v iiininenie e, B 424 422 412 443 478 5458 547 872 544 546 569 555 554
Canada. e crii i iiii i, 33 313 [ 372 432 479 559 558 558 559 S0l 561 560 560
T atin America:
Latin American republics. 1 1 1 1 | t | 1 1 1 1 1 1
Other Latin America. oo g 0 6 ¢ [ 6 6 [ 0 6 6 6 6
Totaleeiivinen.. [N i 7 7 7 ! 7 7 7 7 7 7 - 7 7 7
Asia: 1
[ T P 2,900 [ 3,025 1 3,310 [ 3,481 | 3,756 [ 4,003 1 4,380 [ 4,867 | 5,420 | 5,901 | 5,978 | 5978 | 5,977
Other Asit, oo vinvinaineneny, 10 10 10 10 10 10 I 10 10 10 10 10 10 10
Totalooooviiiie e, 2,912 ) 3,136 1 3,321 | 3,492 | 3,760 | 4,013 | 4,391 | 4,877 1 5,431 ; 5,971 | 5,988 | 5,988 ’ 5,988
Africa, coveiviviaann, et 8 8 127 133 133 133 133 15} 183 (K3 183 183 183
Allother......oooiiiii i . * * * * * * 28 25 25 25 25 25 25
Total foreign countries. . oovvvvv ... 3,604 | 3,880 | 4,259 | 4,500 A 4,863 [ 5,257 ] 5,001 6,223 ! 6.749 | 7,208 | 7.333 | 7,318 . 7,317
International and regional: X .
International, .o veever v, 136 136 176 186 186 186 186 130 176 L8O 176 142 72
Latin American regional......... 20 27 27 27 27 28 28 . 28 26 20 27 27 27
Totaleseeveiicininiinn, 161 162 203 213 213 214 214 214 202 212 202 1649 -H)()
Grand total. .. ..o.ovnon st 3,825 | 4,048 | 4,461 | 4,719 5,076 | 5,471, 5,874 1 6,436 - 6,951 ; 7,505 7,535 | 7,487 | 7.417
: | i |

Notk. -Data represent estitmated oflicial and private holdings of mar-
ketable ULS. Treasury securities with an original maturity ot more than |

year, ancl itre hng:c_d on henchinark surveys of holdings and regular monthly
reports ol securities transactions (see Table 16).

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF

FOREIGN COUNTRIES
(In millions ot dollars or dollar equivalent)
Payable in dollars Payable in forcign currencies
End of period Total . Chinit, I ’ ’
. Bel- Can- en. of | Ger- v 2| opan Thai=| o Ger- 1 | Switz-
Total gium | ada ! (]l{::)“.:'x) niany Haly 2| Korea land . Total miny Laly erland
1969 i 43,181 1,431 32 1,129 20 (...l 135 15 100 +1,750 41,084 125 541
1,563 2,480 32 2,289 20 (..., 25 15 1140) 1,083 542 )...... 541
59,657 | 7,829 32| 2,640 20 [ 5,000 22 1S | 100 | 31,827 612 ... 1,215
1972—July..oovieiiiinnn., 15,864 | 14,188 32| 2,840 20| 11,158 22 151 100 1,676 459 1,217
Aug.. . 14,188 32 2,840 20| 11,158 22 1S 100 1,676 459 1,217
Sept.. . 14,345 32| 2,840 20 | 11,315 22 15 ] 100 1,677 459 1,218
Oct.... 14,345 12 2,440 20 | 11,315 2 15 100 1,526 306 1,220
Nov. R 14,345 32 2,840 20| 11,315 22 [ 100 1,528 300 1,222
| 15,872 1 14,333 20, 2,840 201 11,315 22 1s 100 1,539 306 1,233
, 20
1973—Jan.. 16,016 | 14,474 20 . 2,840 11,471 22 [, 100 1,542 306 [...... 1,236
[ 15,863 | 14,474 20 2,840 20 | 11,471 20 ... 100 1,389 153 ...... 1,236
Maro, oo 015,870 | 14,404 20 2,840 10| 11,471 22 ... 100 61,407 153 (..., 1,254
AProc oo nins 016,015 | 14,459 20 | 2,840 5| 11,471 22 oo 100 vl, 556 1,384
May. 16,012 | 14,456 20 1 2,840 20,471 20, 100 1,556 1,384
June, : 16,189 | 14,633 ]...... I 2,840 ... .. t1,670 22 ... 100 1,550 1,344
July. ... oo oo l 16,089 1 14,533 )...... | 2,840 |........: 11,670 220 I 1,550 1,384

. Vncludes bonds issued in 1964 o the Government of Canada in conuec-
tion with transactions under the Columbia River treaty. Amounts out-
standing end of 1967 through Oct, 1968, $114 million; Nov. 1968 through
Sept. 1969, $84 million; Oct. 1969 through Sept. 1970, $54 million; and
Oct, 1970 through Oct. 1971, $24 million.

2 Notes issued to the Government of Italy in connection with mili-
tary purchases in the United States.

3 In addition, nonmarketable V.S, Treasury notes amounting to $125
million equivalent were held by a group of Gernun commercial banks from

June 1968 through Nov, 1972, The dollar value of these notes was increased
by $LO million in Oct. 1969 and by $18 million as of Dec. 31, I‘)7.I. .

4 [ncludes an increase in dollar value of $84 million resulting trom
reviluation of the German mark in Oct, 1969,

S Includes $106 million increase in dollar value of foreign currency
obligations revalued to reflect market exchange rates is ot Dee, 31, 1971,

o Includes $15 million increase in Mar, and $145 million increase in
Apr. in dollar value of foreign currency obligations revalued to reflect
market exchange rates,
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period. Amounts outstancling; in millions of dollars)

1971 1972 | 1973
Arca and country . .. R - e PR .
Dec, - Sept. Oct. Nov. l Dec, Jan. . leb, | Mar, I| Apr, i Mauay? Juner
e e R, S U R —— . . . R M -
| i
Lurope:
T 5 . 11 8 15 10! 8 7. 13 v b} ] 12
Belglum—LuxLmbourg .. 57 70 87 84 120 67 124 10 87 73 94
Denmark. 49 00 52 57 59 58 59 60 63 | 6Y 09
Finland. 135 120 119 123 IR 127 122 131 134 140 141
France. .. 263 317 274 272 330 278 312 424 451 447 377
Germany. .. 235 2068 287 296 321 207 414 Kidl 345 356 382
Greece. .. 30 28 27 27 29 34 23 29 32 149 19
Italy . 160 173 177 170 255 221 271 209 288 127 331
Netherlunds, 105 116 104 101 108 93 152 118 129 115 109
Norway.... 67 52 62 62 69 62 [(R] T0 66 67 05
Portugal. . 12 27 22 21 19 21 26 20 30 17 19
Spain..... 70 194 229 215 207 210 236 282 238 360 386
Sweden, e 118 131 128 123 156 [76 249 235 238 259 228
Switzerland . 145 180 186 150 125 187 2006 152 186 190 241
Turkey. ceveuean . 3 7 4 4 [} 5 13 5 5, 6 Y]
United Klngdom. B 559 643 657 729 85S 672 1,001 847 795 l 876 909
Yugoslavid oo ciiaann 19 22 18 16 22 14 20 18 201! 13 12
Other Western Europe, 12 24 23 19 20 23, 26 22 29 21 29
USSR...iievun.s e . 28 55 0 32 41 44 55 54 61 50 56
Other Eastern l*.urnp(.. et i, v 37 38 40 38 49 7 | 51 52 60 69 73
Total,esvieineeeennannn, Cereaes 2,114 2,531 2,543 2,551 2,917 . 2,013 | 3,431 3,209 3,265 3,483 3,558
CUnada, oo iriorerierrareeeras 1,627 2,020 1,681 1,717 1,920 1,939 2,172 2 .4061 2,280 ‘ 2,379 2.020
Latin America; : |
Argcminu. Crresrarsevaaearaentaanens 305 352 363 357 379 389 ! 417 406 396 408 407
Brazil . 435 634 659 633 0652 641 727 740 759 851 891
“hi 139 79 58 53 52 53 49 51 45 40 43
(Aylnmblu Ceeen J80 378 344 396 418 40K 402 J80 401 97 411
Cuba.. 13 13 13 15 13 12 I3 13 13 13 14
Mexico. . 934 1,121 [,126 1,168 1,202 | 1,202 1,213 1,320 1,343 1,343 1,394
Panams 125 150 (45 179 246 219 220 212 183 190 213
Peru... 176 137 138 147 145 129 . 136 132 143 147 169
Urugbay..... 41 43 6 38 40 40 | 33 40 36 31 4
Venezuelloovuvoiiiiennns 268 335 361 386 kLR 188 | IBS 404 401 440 452
Other Latin American rcpubh 374 345 353 368 38R 393 kYAl 369 82 RER] 80
Bahamas 1, ... . 262 428 a7z 403 476 411 521 461 5085 409 399
Netherlands Antilies and $ 18 15 15 13 14, 15 [ 20 27 37 39
Other Latin America. .. 20 28 32 33 30 | 56 70 103 85, 74 66
Total, ... 3,494 4,004 4,054 4.191 ’ 4,442 | 4,359 | 4,592 4,049 4,717 4,704 4.912
Asiu: :
China, People’s Rep. of (China Muainland) 1 2 1 1 1 2 2 2 2 5 3
Ching, Republic of (ldann) .......... 109 180 187 201 194 205 211 231 23K 216 200
Hong Kom,. Ve . 70 85 76 76 93 | 84 103 11 122 ¢ 132 203
India..... 21 18 15 17 14 Is 15 16 t4 | 19 21
Indonesia, 41 66 74 74 87 87 103 127 127 97 94
Isracl.. 129 78 87 105 105 126 106 141 126 16 110
4,280 | 3,461 | 3,719 | 4,001 | 4,162 4,081 5,277 | 5,568 ) 5.663 5,536 | 5,756
e 348 321 302 317 296 : 271 288 301 331 a3 349
e et el 138 144 151 160 149 . 4y 150 140 150 139 144
Thailand.....ooiviiinann, e 172 187 177 183 191 - 184 195 205 197 194 173
Other..o.vveee, civesaan TR ees 252 ! 229 244 260 300 : 288 335 274 296 324 is4
Total.. ..o o 5,560 4,773 5,034 5.397 5,593 1 5,490 6,786 7,110 7.207 7.116 7,4(»7
Africa: :
Egypt 10 15 17 16 21 220 20 20 22 25 4
Morocco . . 4 5 5 4 4 o 5 7 5 4 4
South Afri . . . 156 13y 134 145 143 150 IS5 155 151 I()() 163
Zaire........ 21 12 14 10 13 15 13 11 13 13 42
Other 96 121 109 112 124 . e 13 133 137 136 143
Totithesesaveinenterooissseinens 288 291 279 286 J()4 309 ! 305 325 327 43! RE()
Other countries: .
Australia, . ..ov0o0n e 158 205 229 271 291 272§ 250 244 249 232 36
Allother. viveiiei i iiiniiiaiiane, 28 44 36 36 40 50 44 47 50 . 47 46
Totalivseeaeiinnnns PN .. 186 249 265 308 330 322 300 291 299 | 280 362
|
Total foreign countries. ................. 13,269 13,933 | 13,856 | 14,449 | 15,500 I 15,032 | 17,7687 | 18,111 18,161 * 18,365 § (8.646
International and regional............... 3 4 [ 6 3 2 3 11 2 2 |
: 1 '
Grand total. ... oo 13,272 13,936 | 13,862 | 14,455 | 15,509 | 15,038 17,780 | 1R, 113 1 18,1063 | 18.367 | 18,0647
1 Includes Bermuda through Dec, 1972, tureigners, where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
NoOTtL.-- Short-term claims are principally the following items payable and foreign currency balances held abroad by banks and bankers and
on demand or with a contractual maturity of not more than | year: loans their customers in the United States. EBxcludes toreign currencies held

made to, and acceptances made tor, foreigners; drafts drawn against by U.S. monetary authorities,
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14, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions ot dollars)

1
Payable in dollars . Payable in foreign currencies
Loans to " L'orcign '
Fnd of period Total Collec- A,Llu,’l_':' -
nd of perniod oti . . tions ;lnl;‘l'e Deposits: ¢ -
Total Oflicial out- 1'(.\rlucct Other Total [with for-| coml. . Other
Total | institu-  Banks! | Others s(i::::l- of tor- clgners ‘".“l l_'_'
tions = cigners hance
paper
1969, voveevvvan o] 9,680 9,165 3,278 262 1,943 1,073 i 2,015 3,202 l 670 5lo 352 89 1 74
1970, oo v 10,802 | 10,192 3,051 e 1,720 1,212 2,389 3,985 766 610 352 92 . 166
1971 2 (13,170 | 12,328 4.503 223 0 2,613 1,667 + 2,475 4,243 7 1,107 842 549 119 ¢ 174
BERRERRRERE RS 13,272 112,377 | 3,969 2300 2,080 | 1,058  2.475 | 4,254 ) (o679 895 548 173 . 174
1972- - June.. o.o... .. 13,565 | 12,732 4,750 165 | 2,578 2,000 2,649 3,483 1,844 R34 486 222 ] 125
July .. .. 14,273 | 13,371 5,049 164 2,779 2,106 2,703 4,227 2,392 902 sto 278 - 108
13,420 | 4,984 152 | 2,710 20122 | 2,805 | 3082 2551 946 482 138 26
13,048 4,087 143 2,572 2,272 2,882 " 2,967 ; 2,213 . 888 411 330 27
137086 | S.154 146 | 20666 | 27343 | 2lea7 | 2.953 | 11991, 776 408 209 159
A58 13,685 5,342 157 2,700 2,484 1130 3,129 2,085 i 770 412 219 139
15509 | 140663 | 5,712 163 | 20975 | 25731 3,269 | 3,204 | 2478 | Bdo 441 223 | 182
15,038 1,210 5,429 143 2,814 2,472 } 3,214 3,103 2,443 R2S 44) 253 128
7.789 | 16,718 G¢,453 162 3.675 2,616 4,518 4,322 3,429 1.071 596 RIK) 162
I8, 113 | 17,162 6,538 141 3,694 2,703 3,697 3,403 3.404 951 524 262 165
18,163 | 17,344 6,847 146 3.944 2,757 1,781 3.463 3,253 419 460 207 152
PI8,367 {1 17,503 6,935 163 . 3828 2,944 1,789 3.600 3,189 454 499 237 LIy
18,647 | 17.802 7,317 256 4,036 1 3,026 3,840 3,904 2,675 345 559 . 140 147
1 Excludes central banks, which are included with “Oflicial institutions,” branches, which were previously reported as “Toans”, are included in
2 Data on second line differ from those on first line because (i) those “Other short-term claims® ; and (b) a numb.r of reporting banks are included
claimms of U.S, bunks on their foreign branches and those claims of” U.S. in the series for the tirst time.
agencies and branches of foreign banks on their head oflices and toreign
15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES
(Amounts vutstanding; in millions ot dollars)
| Type | Country or arca
]
Payable in dollars ' | | '
I.nd ol L Payable *
: ['atal A .
period I oans to | in United - i | . All
! Other loreipgn King- l(l)lll?: : .| Canada AI “_“_-':,,‘ Japan (/)\”‘l" other
| ' long- dom . e nericd . SE Countries
: Oflicial Other @ Lerm !
| Fotal | instite- | Banks?  foreign- | claims
1 tions Py
1969, 000000 o0 3,250 1 2,800 502 209 2,006 426 13 67 411 408 1,329 88 508 378
1970.......... 3,075 | 2,698 504 236 1.958 as2 25 71 . 411 a2 1,325 {15 548 292
17 3,667 | 3,345 578 15 2,455 300 ! 22 130 50.1 228 1,458 246 583 429
1972-- June. ... | 4,192 | 3,874 719 363 2,792 - 287 3l 139 631 284 1,044 309 735 444
July. . 4,003 757 356 2.890 275 32 1406 ! 674 283 1,724 294 754 434
Aug.....' 4.3 4,073 771 RUH] 2,904 281 34 141 671 277 1,789 288 773 ¢ 448
Sept. . .. | 4,535 | 4,220 796 42 3,023 282 a3 128 o847 288 1,861 289 802 480
Octe. L 4,632 | 4,306 790 412 3,098 - 292 15 136 658 REL) 1,893 302 H28 - 4%
Nov.....| 4,666 | 4,342 8149 432 3,091 - 291 | ER] 137 658 J3v 1,875 kIO 863 - 493
Dec, 2 14,916 | 4,501 833 430 3,238 . 75 40 139 704 RER) 1,991 s 881 503
CC e 4,977 | 4,501 K33 430 1,238 436 ! 40 139 [ 700 RER] 2,001 344 H98 503
5,016 | 4,515 833 440 3.202 . 440 41 144 ¢ 732 403 1,907 353 914 503
5,120 | 4.625 840 470 1.315 | 4449 52 135 771 434 1,986 342 928 531
. 5,272 | 4,704 K97 480 3,387 I 460) 47 121 459 453 ¢ 1,978 336 Y85 539
5.419 | 4,023 931! 514 3.477 | 443 49 122 912 477 | 2,000 337 1,028 544
5,822 1 5.019 967 . 510 3.541 | 456 48 131 aM 511 2,001 1 331 1,059 558
5.636 | 5,102 965 S66 1.570 i 48 45 129 1,010 521 | 1,999 | 31 1,099 561
I
I lixcludes central banks, which are inchided with “Ofticial institutions,” with those shown for the preceding date; tigures on the second line are
2 Data on the two tines shown for this date ditfer because ol changes in comparable with those shown tor the tollowing date.

repotting caverage. Figures on the iest line are comparable in coverage
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE
(In millions of dollars)
|| U.S. corporate
Marketable U.S, Treas. bonds and notes 1 securitics 2 Y'oreign bonds Foreign stocks
— - . . \ \ R e . ——
Net purchases or sales 1 )
Period _ R . " | N
) . Pur- et pur- Pur- Net pur-| Pur- Net pur-
Intl. Foreign N Sales |chases or mene  Sules |chases or o Sales |chases or
Total and . . _ chases sales | chases sales chuses sales
regional |
Total | Ofliciul  Other | |
i R N
1970000 veienennenes 56 --25 82 - 41 123 111,426 9,844 1,582 1,490 2,441 —951 1,033 998 35
19T veen s 1,672 130 | 1,542 1,061 ' --119 14,573 13,158 1,415 1,687 2,621 —915 1,385 1,439 -57
19720000 3,36 87 | 3,258 3,281 - 23 18,922 114,958 3,064 1,941 © 2 9061 [,021 2,532 2,123 409
1973 Jan. Junci. .. .| 1,543 (a4 | 17656 | 1.697 | - 41 195650 | 61332 | 3319 8ol 1.14l 280 945 761 184
|
1972—June 251 1 251 274 --23 | 1,648 | 1,407 241 oy 39 231 226 269 —43
; 223 1 222 224 2 1,151 1,152 * 191 1ot 90 155 166 I
413 40 373 365 9| 1,495 | 1,217 278 129 98 30 242 179 63
258 10 247 237 1! 1,154 841 4 173 163 11 173 142 32
56 |....... 356 340 17 1 1,317 | 1,038 279 184 207 -2] 188 19 69
395 1 95 377 18 | 1,910 | 1,289 621 | 146 171 —26 192 110 82
404 |....... 404 403 1] 2,007 | [,368 038 243 465 222 233 178 55
1973--Jan. .o 562 |....... 562 562 * 1,855 - 1,118 737 191 323 { 132 l61 155 7
I'eh 51§ --12 527 579 821 1,785 1,062 723 144 144 . 193 145 48
Mar 554 10 544 540 302,220 (L1 1,109 144 125 1 19 211 1t4 97
Apr 31 -9 40 16 23 0 1,563 1.040 522, 17 292 175 121 112 9
May? - 48 33 15 * 15 ¢ 1,141 1,101 40 . 139 152 13 137 125 12
June# 71 69 [N PR . I 1 i 1,087 899 188 1 125 103 22 123 1 | 12
! ! [
U Excludes nonmarketable U.S, ‘Treasury bouds and notes issucd to sold abreoad by U.S, corporations organized to finance direct investments
ofticial institutions ol toreign countri see Table 12 abroad.
2 [ncludes State and local govt. securifics, and securities of U.S. Govt, Nore,  Statisties include transactions ol international and regional

agencies and corporations. Also includes issues of new debt securities arganizations,

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

(In millions of dolars)

| | i i
- o . Gers ‘thhcr-'S\\-itzcr- United Other Total I Latin . Other | Intl, &
Perivd Total | Lrance nany ' lands Jand | Kingdom | Furope | Lurope Canada America Asia Africy countries! regional
026 S8 195 | 128 | 110 -3 24 482 ! —9 47 85 —1 [ 22
. 731 87 131 219 - 168 —49 71 627 -.93 a7 108 * -2 54
1972, ..., 2,140 372 --51 297 639 - 501 92 1,9t —-78 --32 256 --1 -1 86
1973 Jan. Juner| 1,443 14} 16 145 . 524 180 ! 170 1,7 121 53 223 | 1 34
: :
1972—June. . 32 8 =20 15, 27 l - 5 33 —1 <42 32 . * 9
July. —36 —6 - 44 14 56 15 --41 --34 41 =25 12 * * 7
Aug. 252 60 13 8 o8 1ot 26 249 8! 16 4 L . 6
Sept, 165 36 7 15 5] 50 3 162 12 | 11 * * 3
. 160 65 6 24 83 89 20 109 8, 2 29 s I 12
. 484 45 44 55 6l 150 52 447 14 25 8 hd -1 12
L0380 48 -3 42 59, 1321 19 297 -1 8 42 b4 . 4
1973- Ja . 484 a2 29 47 142 118 24 392 24 © 20, 85 - 1 7
. 453 25 4. o7 151 82 47 176 36 10! 46 | * 4
e 350 as 8 47 148 21 29 288 25 5 ! 21 . | 10
. 134 2t 9 ¥ 53 17 - 46 104 4 -10 S . * 4
. . 121 2 43 14 22 39 3 17 7 16 1l 2 * 11
Juner, .. ., 134 2 23 7 52 15 21 74 8 -2 55 . * -2
- i 1
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(In millions ot dollars)

i | | ! I '
. o Ger- Nether-[Switzer- United © Other Total B Latin ., . Other  (Intl. and
Period , Total | lrance many | lands land  Kingdom Lurope | Furope * Canadit | o Soviea | A2 Alrica jcmmu-ius| regional
- - [ [ [ . R . -
! 1
1970, . vieeeanns - 956 35 48 31 134 118 vl 464 128 - 25 28 | —12 324
1971..... e 684 15 35 E 197 327 3y 612 A7 19 21 * --21 K
19720000000 1,824 336 77 65 134 320 318 1,246 H2 220 323 2 * 148
1973- Jan. Juner| 1,876 102 2 23 190 80 4006 704 00 15 265 * [ S0
H , \
1972—June...... [ 210 95 | 8 21 4 17 148 23 * . 2 I | * k1l
July. ; RN 9 -4 8 41 - 3 12 33 4 2 | ! * 4
Aug., 27 ) 4 6 17 B 45 62 9 | - 1 * - 44
! 149 7 4 3 15 I8 1 80 127 1o * * o * *- 12
120 36 [ 35 4 54 13 5 3 2 » * - 28
132 2 30 18 --1 46 42 138 -6 t ] * * *
289 56 30 * 14 49 60 200 8 3 29 | ‘ * I8
1973- J: 248 12 . 2 29 38 73 149 | [j] 3 * * [
} 270 [} 4 2 30 46 o) 1449 16 1 1o ! * * 20
759 45 3 22 -7 --3 158 174 * 4 6213 * > - 42
85 13 2 * 68 96 94 vy 16 4 199 * * O8
. 6l | -4 | 76 120 22 215 7 I 2 * * 63
. 54 0 R) * 3 -1 2 20 7 [ * * 10 sS4
i . | |
No1E- -Statisties include State and local govt, securities, and securities debt securities sold abroad by ULS, corporations organized to linance di-
of U.S. Govt. agencies and corporations, Also includes issues of new rect investments abroud,
19. NET PURCHASES OR SALES BY FOREIGNERS OF 20. FOREIGN CREDIT AND DEBIT
LONG-TERM FOREIGN SECURITIES, BY AREA BALANCES IN BROKERAGE ACCOUNTS
(In millions of dollars) (Amounts outstanding; in millions ot doHars)
!
i Intl. | Total Latin , Other . Credit ‘ Debit
Period Total and | foreign | 1u- | Canada ! Amer-| Asia Al- lcoun- I'nd ol hulances halances
re- coun- rope - ica - rica ° tries period | sto | (due ltom
pionad tries | forcigners) | loreigners)
-— —_ - —_ . - | . H
| | ' _
91s |- 254 062 50 586 ' - 11 | 12y 6 | 20 1970 June 334 182
992 |- 310 682 A 275 - 46 -366 57 a2 Sept. 291 203
612 | - 90 - 522 508 BN 72 . 271 66 ] . 349 281
1973-- Jan,-- 1971 Mar.o..ooeiiian. 511 4
Juncer, Uh] 64 159 41 - 194 [N R * 26 .. 419 300
333 320
1972- June. .. - 274 10 284 200 - 1 - S 94 - * 311 34
79 78 [ 36 23 2002 * ! 2
03 - Y4 M) 49 B BN i * 2 972 - 325 379
42 O 6 47 3 v - 240 * i 312 | Y
46 16 30 76 73 M 24 * 2 286 136
57 {1 46 44 4 8 & * * 306 ' 396
- 167 9 - 176 - 16 - 158 - 29 2 2 1
73 Mareooooooo RINY) 87
1973 - 120 Y 135 H 67 - 70 4 * * .
48 -2 50 R 41 16 27 * *
116 23 93 24 34 8 27 * | Norne Data represent the money credit balances and
166 16 - - 182 22 - 193 G 5, ¥ - money debit balances appearing on the books ot reporting
- it - 12 22 {5 1) 6 { 4 g s and dealers in the Unieed States, in accounts ot
June+. . 34 7 27 10 ) 13 . 13 | 1 Y wrs with them, and in their wnts carried by
H | foreigners,
Notes to Tables 21a and 21b on following pages:
I Total assets and total Habilities payable in C.S. dollars amounted 1o Ior a given month, total assets may not equal total linbilities because
$13,600 million and $13,913 million, respectively, on May 31, 1973, some branches do not adjust the parent’s equity in the branch to rellect
unrealized paper profits and paper losses caused by changes in exchange
Nore.—Components may not add to totals due to rounding. 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)

Locution and currency torm

IN ALL FOREIGN COUNTRIES
Total, all currencies.ooov i,

Payable in U.S, dollars. ... ..oy,

IN UNITED KINGDOM
Total, all currencies, .........oo00..

Payable in US . dollars, . ....oooo0L,

IN THE BAIHAMAS
Total, all currencies. ......oo..o...,

Claims on LS.
Month-end Totad
Parent
Totul | bank | Other
1970—-Dec,. .. ... 47,3631 9,740] 7,248 2,491
1971 Do .. at334) 4708 20311 204860
1972 May...... 04,375 4,610 2,080: 2,539
June” 69,6191 4,854 2,2791 2,576
July. . 09,9031 4,058] 1,514 2,544
Aug.. 72,856] 4,504] 1,759 2,745
Sept 74.906) 4,952 2,243, 2.700
Oct. 74,7961 4.9067) 2,230 2,728
Nov 76,241 4,450] 1.824 2,632
| RTEN B0,034) 4,735] 2,124 2,011
s1,2000 4,920 2,327 2,600
8§7.0891 4,3271 1,565 2,762
G1,646) 4,296) 1,988 2,308
90.987F 3,917 1,672 2.244
92,951 4,218 1,926 2,292
1970— Dee.. ..o 0 34,619 94521 7,233 2,219
1971 Deen oo 400182] 4r5a1] 2305 2.236
1972- -May. ] 41,0350 43030 2,063 2,330
June T 44,9001 4.585] 2,200 2,325
July. ..o 1 45,034] 3,811 1,488 2,324
AUBeverins 47,1750 4,2631 1,741 2,523
Septaa, .. 48,704] 4,0R5] 2,222 2,463
Oct, 'L 48.986] 4.609] 2.216] 2.453
Nov | 49,6311 4,173 1,803 2,37
Dec . oo 54,088) 4,473 2,102 2,371
1973 Jan.. . ... b g o7l 4,520 2,303 2,280
: 57,033 3,987} 1,534 2,452
Muar. 7. 58,745 3,988 1,957 2,031
Apr.. 57,515 3589 1,645 1,944
May 57,9761 39301 L.8vY 2,031
1970- -Dec..... .. 28,451 6,729 5,214 1,515
O71-- Decenovn s 34,5521 2,004] 11,2300 1,464
972 Muay...... 36,301 2,441 1,282 1,160
June. 39,4521 2.208] 1,199 1,099
39,463 1,870 810 1,060
30,5960) 2.117) 1,078 1,039
42,053 2,350 1,253 1,097
41,649  2.40v 1,386 1,023
41,6000 1,939 907 1,032
43,084 2,234] 1,138 1 'O%I
44,3470 2,585) 1,466 1,118
48.533] 1.945 848 1,097
49,6961 2,052 1,130 922
49,181 [,662 794 H68
49,080] 1,744 910 834:
- ~ —
70— Yee.. ... .. 22,574 6,590
1971- -Deee. o ovn s 24,428 2,585
1972— May...... 24,928 2,356
June.. ... 27,114 2,210
July 26,680 1,791
Aug KA 2,036
Sept 28,204 2,204
Oct. ! 27,978 2,307
Nov 27,865 1,840
Dec 30,381 2, 146
1973 “Jana. oo 30,652 2,468
Yeb.o.....| 32,746 1,814
Mar, 32, 058 1,953
Apr. 31,813 1,539
May 30 906 I, ()‘4
1970-—1)¢c, v e s 4,815y 1,173 455 717
971—Decoo v 8,493,282 508 778
19720 May...... 9,007) 1,361 195 1,166
June©. oo 10,07t 1,552 295| 1,257
July. oo ... 10,329] 1,409 o] 1,298
Aug. U SES)E 1Hs30 (I8 1,413
Sept R TH 014 1,612 221 1,391
Oct - 12,0171 1,739 251 1,489
Nov 12,33() 1,586 221 1,365
e oo 13,091 1,496 225 1,272
1973—Jan., . ... 13,065) 1,387 182 1,206
Feb. 13,5591 1,461 83 1,378
Mar.. . A3, 764) L2 9 1,121
Apr. 13,65 1407 203 1,113
May ‘114,687 1,498 272, 1,227

Total

36,221
54,752

57,946
62,897
61941

i 60,268
. 67,607

67,599
6Y 425
73,031

74,007
81,106
84,370
84.091
85,534

24,642
357064

36,889
39.665
44),523

2,184
43141
43,550
44 (64
48,708

48 829
52,718
53,752
52871
52,828

121
‘() ,996

33,119
36,307
367741
37,538
38,606
38,201
38,643
40,430

40,796
45,487
46,520
46,332
46,001

15,658
21,493

22,198
24,535
24,494

28 (u(;(v

3,583
119

7,618,
8,392
8,780
9. R40)
10,150
10, 1204
10,577
11,419

11,496
11,860
127283
11,988
12,845,

Claims on foreighers {

Other . ()m- Non-

branches | Other bank

of parent [ banks m. for-
bank i tutions | cigners
6,887 16,997 695 11,643
11,211 24,550 1,167; 17,823
10,401[27,001 276] 19,1406
11,4501 30,582 | ,.i42| 19,514
(1.622; 30,419 (407, 20.492
11,655 31,821 1,566 21,225
11,335 33,395 1,519 21,338
11.343 33,008 1,549 21,610
11,350 34,203 1,577 22,295
11,717 36,738 1,665 22,910
L ‘)4(|| 36,797 1,621 23,643
12,273) 42,206 |,747 24,881
12,458 44,268 1,965 25,679
2,787 42,976 2,081 26,247
13,4891 42,746 | 998 27,301
4,213 13,268 362, 6,802
0,659 18,000 804! 9,530
6,475| 19,575 936 9,903
6,59R8( 22,045 914 10,108
7,260| 21,6066 984 10,613
7,320, 22,717 1,063, 11,085
7, 044" 23840 1,105 11,148
7.1 23,555 [.0R4 11,526
7,430 24 1231 [ 0RY] 12,019
8,083 26,907] 1,128 12,651
8,004, 26,704) 1,063} 12,908
8,551, 29 831 1,007| 13,239
8,438 30,5681 1,124] 13,622
3.420 29,498 1,108 IB.HJ‘);
8.547| 28,0775 1,134; 14.470;
3,475 11,095 316 6,235
5,0600: 16,211 476 8,619
5,209 18,304 585 9,020
5,604| 21,096 568, 9,039
5,742 20,946 546 9,507
5,688| 21,411 595 9,844
5,651 22,5589 650] 9,745
5,751 22,157 630| 9,602
5,490 22,671 584 9,898
5,659 23,983, 609| 10,179
1

5,037| 24,313 574, 10,252
5,887 28,473 585, 10,542
5,783| 29,144 663 10,920
5,437 29,255 651] 10,989
5,725 "8 l‘)4 Ola| 11,208
2,223 ‘J 42(\ 4,012
4,135 12, ,762 4,596
3,577 14,101 4,517
AROR]| ES 983 4,021

4 097 15,589 4,808
4,()|3 15,768 4,953
4,004 16.609 4,451
4,169 16.249 4,827
4,049 16,399 5,132
4,3261 17,976 . 5,485
4,184 18,069 5,526
4,568 20,209 5,637
4,324 20,033 5,427
4,034; 20,119 5,625
3,943, 18 848 5,874
2,019 1,404

3,798 3,320
4,183 7,435

4821 3571

4,924 © 3,863

S.682 4,164

5,929 4,221

5,836 4,284

6,209 4,368

6,965 4,454

6,754 4,742

7,189 © 4671

7,520 L4764

6,726 | 5202

7,235 [ sl

Other

1 199

525
577

653
651
700
728
#79
761
793
817

7
929
1,008
1,055
121K

601
862

750
846
847
941
1,097
1,040
1,018
1,020

F'or notes see p. A-85,
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21b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

To U.S. ‘
Total |
Parent
Total | bank  Other
!
47,354 2,575 716 1,859
61,336] 3,114 60Y 2,445:
64,374] 2,819 562
69,6181 3,083 643
69,963} 3,212 736
72,855} 3,263 680
74,9051 3,303 728
74,795 3,255 716
76,239] 3,231 802
80,035] 3,559 1,000 2 SS‘PI
81,200 3,414 836 2,578
87,989f 3,967 1,132 2,835
91,640 4,137] 1,218 2.919
90,987] 4,095 1,044 3,051
92 951] 4,548] 1,122 3,426
36,086] 2,334 657 1,677
42,033 2,674 511 2,16
44,223F 2,411 439 1,973
47,830] 2,008 520, 2.148:
47,460 2,754 611 2,143
49,436] 2,800 549 2,252}
51,0921 2,833 605 2,227
51,326] 2,789 S42 2,207
52,139 2,753 OS5I 2,102
56,375 3,104 848 2,256
56,405) 2,995 93 2,302,
60,890 3,466 9s4 2511
62,430 3,613] t,038 2.575
60.91s| 3,562 8B 2 070l
01,383 4,005 955 ‘ ()ﬁ().
|
28,451 1,339 e 1,222
34,552 1,660 It 1,550;
|
36,301 1,397 10s 1,291
39,452 1,447 147 1,300
39,463] 1,497 Iso. 1,347
40,596 1,498 (53 1,345
42,0531 1,497 137 1,360,
41,6491 1,465 o 1,320
41,6001 1,481 132 1,349
43,684f 1,456 113y 1,343
44,347 1,501 107 1,394
48,533 1,844 264 1,580
49 .696] 1,858 238 1,624
49,181 1,970 s 1,808
49,0801 2,028 170 1,857
23,005 1,208 98 L1
24,845 1,412 23 l 1?»‘)|
25,787 1,202 s 1,044
27,729 1,250 103 1,147
27,130 1,294 103 [, 190
27,625] 1,271 0 1,171
28,5891 1,269 R6 o, [&d:
28,477] 1,245 RO 1,165
28,558] 1,270, 92 1,17
30,9331 1.276 72 1,203
30,926] 1,335 72| 1,264
33,966} 1,661 260 1,436
33,929 1.676 195 1,481
33,0500 t,735 LY 1,616
32,148 1,800 138 1,671
4,815 542
8,495 750 ‘
9,096 K12
10,071 994
10,329 1,043 |
11,515 1,121
11,913 1.137
12,017 1,053 [
12,329 934
13,091 1,220
13,065 1,147
13,559 1,186 |
113,765 1,303
13,653 1,126
114,687 1,404

Total

42,812
56,124

56: 59,648

64,59
64,712
67,392
69340
69, 198
70,513
73,842

75,273
80,880
84,066
83,345
84,612

32,500
38,083

40,754

i 44141

43.634
45,46)
47,0558
47,305
4% 012
51,811

52,114
55,818
57,127
55,004
55,593

26,520
32)128

34,000
37, 102
37,075
I 165
39,517
19,225
39,149
41,232

41,933
45,028
46,750
46,075
45,792

21,495
23,059

24,168

- 26,017

25.393

. 25,887
{26,788

26,759

126,778

2,121

29,091
714

| 31,655

0. 782
29,730

4,183
7,557

8,141
8.942
Y9, 120
10,238
10,620
16,793
11,230
1,703

To foreigners

Other
branches
of paent

bank

6,426

10,773, ]

10,055
11069

11,7401
11,901
12219
12,638
13,241

4,079
6,653

6,648
7.277
7.507
7.660
7.401!
7.700.
7,741
8,178

H,400
)78
X735
8,657
¥.767

2,320
3,401

3,154
1160

3 ‘)()l

4,277,
( 157
1164
_‘._“)7
3014

[,548
2,164,

2,054
2,070
20107
2,140,
(.920
1,942
1,959
2008

234
188
28
REL]

Mot

4488
1,649

1,454
1800

..?.?.Sl

Other
banks

Ofthi- | Non-  Other

cial !
insti-

bank
tor-

tutions eigners i

24,829 4,180
31081 5513
I
33,114 6,649
V. 112 7,223
35,860 7,176
37.327. 7,841
39,328 8208
IW,4700 8,236
39,324 8,401
42,531 8,486
42,260 9,236
46,373 9,388
48,5208 9.454
47.874] 9,538
48.536| 9,331
19,816, 3,737
22, (»(.u 4,433
23,(;0.1: 5,170
25,8060 5,656
24,706 5,777
258610 6252
27133 6.490
20, 770 6.567
27241 6,734
30,253 6013
29,234, 7,680
32,024 7.800]
33031 7,771
31,970 7.743
32,275, 7.361
16,533 3,119
19] |x7i 4,464
19,908 5,158
22,1440 5.542|
20,7200 5,565
22,236 6,007!
| 23739 6.272
23,000, 6.309
22,769]  6.340,
24, 77(» (»,45.‘:
23, ‘)w 7,285,
27,038 7.517
210 7,88
37,796 7.500]
27,168, 7.324]
i
13,684 2,859
14,038 3.676
14,610 4,141
15,874 4,560
15,000 4,641
15,217, 4,981
15959 5,117
15,597] S.216
s m| 5.280
17,4780 5,349
16,2038 6,162
18,300, 6,304,
®.334] 6,251
17.072|  6.245
16,9820 5,597
2,872
1ma |
5,356 I
5,002
6,169
6,898
7192 ;
7.415 ‘
7.862
K, 308
R, 503 |
R, 304
85,801
8,505
91259

7,377
8,756

9,830
10,187
10,393
10,714
10,680
11,287
11,642
11,483

6,467

6,500
7,200
7.489!
7.234
7,190

4,548
5,126

S, 87
(» 256

-320)
(l 4‘)‘!
6. ‘()7
6,854
7,112
7,042

7.412
7.915
8,078
7,373
7,685

3,404
3181

3,303
1,513
3,554
3,549
3,787
4.004
4,155
4,287

4.490
4,771

4,942
4.546
4.(:2(;i

823
(124

1,330'
1231
1,323
1,455
11493,
1.450°

Month-end Location and currency tor

IN ALL FORELGN COUNTRIES
Fotal, all currencies

1971

1,908
1.944!, .
2,039
2,200
2,263 ...
2,342
2,493, ...
2,034|. ...,

2,510

1,240,

L2 Payable in U.S. dollars
ya ML

L1971

1,058
1021 ...
1,072 ..
1173 ...
1.204 ..
1,232 ...
1,305 ..
1,459

1,297
1,608
1,691
1,750
1,786
IN UNITED KINGDOM
Total, all currencies

592
762

....... 1971 e
¥24'. ...,
90}
w92
941

1,019
959/
964
9u7

913
1,060 ..
1,088
1136 .
I )(.nl.__.

302 970

. Pavable in TS, dollars
374 ... 1971

47

S0 .
536,

500
sy
SOK| .
531,
60K

IN THE BAIIAMAS
90 Total, all currencies

18%

i
144
136 ..
160 ..
156!, .
136 ..
{70 ..
160
168

1971

167
230
267

For notes see p, A-8S.
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22. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES 23. MATURITY OF EURO-DOLLAR
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S. DEPOSITS IN FOREIGN
GOVERNMENT SECURITIES BRANCHES OF U.S. BANKS
(Amounts outstanding; in millions of dollars) (End of month; in billions of dollars)
e Liab, [ P 1973
; el Liabili- rednesds Liabifi- -dnesday ' Liabili- Maturity of
Wednesday tiest | plus | Wednesday - Hgo o | Wednesday , ties? Tiability T
i | Mar. | Apr. | May
[ 1972 1973
1968 ]| OVErnight, «vovvnreeanns 2.40 | 1.62 | 1.47
i Jan. 26 1,419 | Teb.  7... 1,391 all., oo 3.37 1 3.37 | 3.25
Mar. 27,0 ;1'(2)%(73 ¢ 1,068 14... 694 Other labi S, maturing
June o 1,532 2000 1,187 in following' calendar
bep.t. . 28. .. 790 months  atler  report
Dec. 1,374 date:
PN [,465 | Mar, . f,465 )] 15.42 [13.91 [12.63
June 28,.. 1,443 1,419 2nd 7.00 | 7.04 | 8.01
i 1.290 3rd 5.56 | 6.19 = 6.08
July . 1,345 £, 127 4th 3.70 | .44 ; 3,60
Mar Aug. | - 1,270 ’ Sth 3.26 | 3.25 | 3.55
June Sepl. bo20023 | Apr. 4. 1,011 tih 2.96 | 3.24 | 3,57
Sept Toooio 1,203 7th 61 .85 83
Dec. Ocl. 25...| 1,415 8.0 1,193 Rih 74| .67 45
: 25.. 1,123 9th 56 .45 77
Nov, 29...| [,745 1Oth Kt vl 86
May  2... 1.238 11h 05 .80 53
Dec. 6...] [.618 9... 1,073 £2th R0 .48 1S
13.. 1,705 16, .. 1,721 Maturities of more than |
Mar, 2 20. 1,807 23... 1,492 7211 AR R 1.77 ] 1.70 | 1.73
June 27 1,406 30, 1,281 . . 1 — .
Sept. . . i
Dec, 0., ..ol d] TL076 e 1973 June 6. Y4Y Total,vourvnooonnnn 49.26 147.79 148.08
i 13... 1,206 :
1971 . Jan. 3000 1,121 20.,. 1.242
10...| 1,625 27... 1.521 Not1i.  Includes interest-bearing U.S. dollar
Mar, Mool 2,858 4,358 17... 1,419 . deposits wnd direct borrowings of all branches in
1,492 4,500 24, .. L8O | July  3...| 1,766 the Bahamas and ot all other foreign branches
2,478 3,578 31...] 1,413 1., 1,664 for which such deposits and direct borrowings
LT85 I I 18... 2,146 amount to $50 mitlion or more,
25...| 2.086 Details may not add 1o totals due to rounding.

1 Represents gross liabilities ot reporting bauks to their branches in foreign countries
2 For period Jan, 27, 1971 through Oct. 20, 1971, includes U.S, T
ritics held by fo
I'reasury Certificates Eurodollar Serijes.

dollar Series and special Export-Import Bank
July 28, 1971, all of the securities held were ULS,

24. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

Il .
! i Assets in custody
Fnd ot . - B
r Doposits
period .S, Treas. ! Barmarked
securities ! pold
148 | 16,226 12,926
204 43,198 13,815
ton - 51,522 15,542
192 1 50,676 1R0530
193 50,997 15,531
192 51,821t 15,531
168 51,874 15,530
325 | 50,934 15,530
1973 Jau.... e S0, 15 826
beb. .. 435 56,914 15,5822
Mar.. .| 327 | 89,389 15,519
Apr. .. 328 i58,255 15,513
May || 289 551015 15,511
June, . RRAY 57.545 15.4%0

July. .. 280 57,054 15,464

1 Marketable U.S, Treasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketable U.S,
Treasury securitics payable in dollars and in foreipn
currencles.

2 Increase results from change in par vitlue ol the LS.
dollar on May 8, 1972,

3 Includes $15 million increase tn Mar, and $160 million
increase in Apr. in dollar value of Toreign currency obliya-
tions revatued 1o reflect market exchange rites.

Not - bBxeludes deposits and ULS, ‘Freas, securitics
held tor international and regional organizations. Far-
marked pold is gold held for foreign and internationsl
accounts and is not incladed in the cold stock of the
United States.

casury Certificales Buro-
sign branches. Beginning

25. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding ; in millions at dellars)

T
I Payable in :
! Payable in dollars | foreign currencies |
Fod of | T T ) T T United
period ‘ ‘Total | Short- Short- King-  Canada
Depositsi illl‘:-l;l:}- Deposits illl(\:'l;'l;:- dom l
ments!t nientst
1,638 1,219 87 272 60 979 ‘ 280
/1,319 952 116 174 76 610 ; 469
havt | 1,002 161 l 183 86 0 063 534
1,141 o7 150 ! 173 121 372 443
1971 _Dyec.? | 1,648 | 1,092 203 234 ‘ 120 577 587
TSy 507 1,078 127 ‘ 234 68 580 443
1972 - 1,938 1.350 l 200 299 I R4 716 ¢ 608
.. 1,087 1,385 199 312 92 713 572
Lo 2,088 1,517 | 194 3y 55 754 565
| 2,273 1,602 217 302 1] | 755 ¢ 700
2701 | 1527 170 | 3o 4s 685 604
o3| 1lan 17 332 | 57 | 081 551
2,058 1,493 167 343 55 635 587
Filtons | 1l 4aa 169 | 307 @) 2| s
2090 | 106063 ‘ ox | 37| 4 ‘ 772 500
1973 ‘ 2,334 | 1,850 S 332 68 905 ‘ 640
. 2.82} 2,13} 161 REX) | 186 963 11,023
oo 2,850 2,102 l 12 k{0 170 ° 1,004 ‘ 913
l 2,850 2,003 163 403 190 I 1,002 840
2,953 2,214 16t 416 ‘ 162 978 | 937

L Negotiable and other redily transterable forcign obligations pavable on demand
or having a contractual maturity ol not more than 1 year from the date on which the
abligation was incurred by the Toreigner,

2 Data on the two lines for this date differ because of changes in reporting coverage,
Figures on the first line are comparable in coverage with those shown for the preceding
date; figures on the second line are comparable with those shown for the following date.

Nour, =Data represent the liquid assets abroad of large nonbanking concerns in
the United States, They are a portion ot the total claims on foreigners reported by
nonbanking concerns in the United States and are included in the figures shown in
Tables 26 and 27,
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(lind of period, Amounts outstanding; in millions ot dollars)

Liabilities o Toreigners Clitims on foreigners
1 I.
Arcicind country | 1972 1973 1972 1973
, \ ,
| June’ Sept Dee. ! I Mare June’ T Sept. Deet Mar.»
i ]
burope: | | ! , '
Austria | 6 2 2! 2 2. T IS 20 (Ul 14
Helpn usetbourg \ LUK l 82 \ 75 78 73 04 63 94 ({9 97
Denmar 5 5 9 9 10 20 ] 28 29 25
Finfand , 2 k] 4 4 4 1 16 23 24 i 21
France . 139 145 163 164 154 207 188 220 217 278
Germany, I'C\\ R( .ol 104 l 130 \ 14‘: 145 140 M1 200 176 180 214
' oy 5 14 2 24 28 an 30 3 35 36
99 108 (18 120 ‘ 1o 184 174 w4 195 195
65 79 102 107 09 66 71 m 80 ]9
5 5 9 9 9 17 19 17 [s 17
2 R 4 4 5 21 20 21 18 19
70 | 63 1 79 79 K2 17 130 137 138 147
13 14 12 12 22 37 45 56 So 45
97 Iy 122 100 ] 7(| 59 hY M & 86
. 3 2 3 § N H 47 47 22
Kingdom A DT vl 94y 1.007 h4() 990 9y 1,043 1,054 I,340
Yuposlavia . N 6 5 7, 7 16 1o i 12 12 ]
Other Western 1 Nrope, L. 2 2 2 2 2 1) 1 14 Il 8
PFaustern burope. oo K] Y 3 ki 4 i ] 47 42 4. 4t
TOtal. e L7 743 LRI, 1sR2 1,718 ) 98 1117 2007 2hn | a7
Canada oo [R5 ‘ 183 ‘ 208 bl 267 Y36 996 w9 | oty 1,289
Latin Amerjca: I i ‘ .
CATReting. v | 18 lo v 19 9 50 52 59 54 53
Brazil. 22, 24 s | s 40 154 163 175 1649 1OR
Chile, | | 16 | 17 14 18 17 41 i 13 I RES kY|
Colombi 6 o | 8 B Ko 18 n 40| 41 43
Cabia, * | | 1 b i i i i 1
Mexico i 1% 21 27 | 27 34 P4 154 180 182 192
Panamna . 6 s 8 8 X 22 20 19 21 24
Peru ., o 500 5 5 4 i i 40 ! 40 Y
Uruguay, 3! 2 O o | R h) 7 4! 5
Venezuel 17 17 17 17 s | 78 74 &Y "4 107
Other 1A, leulvllu 12 | A0 RN 37 A7 106 D6 91 v7 100
Bahamas | 157 M3 I 53 | RYLU R 442 ) S20 544 4649
Neth., Ansiiles and Surinam. [ Y 10 [ 10 10 | 10 L P2 13 12
Other Latin America, .. .. .. 6 ! 6 i 7 7 1! 18 23 23 " ‘ RE}
..... . e g . L - .
Total, oo | Sld4 453 si4 ! S50 | 401 34 1.226 Laso 1 1w 1.280
Asi: | ! i \ ;
China, Il’cnplc‘s Republic ’
of (China Mainland), .. .. | I8 12 R 32 . 1 L * 1
China, Rep. of (Tisian) 2 | 2% 24 % 45 N o | 66 63
Hong Kong. 2 2 12 2 R 20 2 LI kY
In(dli;i. o 7 7 A 7 s i 0 i 3% '.’.‘i
Indon I 5 0 12 12 12 2s 42 K N 37
Isracl . . ] I 12 12 16 rr 13 b | 3t vy
Japan, 188 VAR | 149 t54 | 156 451 482 450 465 502
Kor .. 16 16 PALE 200 19 6l hY) R 63 47
Philippines o 5 Is s 25 I 07 63 40 4 46
Uhadlund | 4 s Bl N s LS 14 L8 [ [
Other Asiae.ooon.t. \ 103 12 1y 1y | 1y 174 17t 200 201 183
| e ——— . . - -
Totab, oonoi oo 374 451 I 410 116 a0 | il 918 972 ')N‘i YHY
Alrica: | ‘
bavpt...... | | 25 28 28 0 7 7 ‘ 9 14
South Al 37 17 7 | K o 40 43 s 52 50
Zaire . I 2 [ [ 12 7 7 s 8| 16
Other | it Y ol o 74 od 75 81 84
—— ! i ; . -
ot oo, 710 hY) 92 Vo 115 i [RE) 122 L) 147 | tod
]
Yhe !
Allother 1 l ol 1y 13 no 1% 18 20 2 28
. . H ] . . —
Totd,, oo 66 | hy) 00 59 1 Od 116 1o 114 . 107 ! 1(Hy
tuternational and regional. .. * | * M * * § s | b 1
Grand ttal .. .oe e | 2w 1 s 14 b2 P 5. 5,405 A2 SE0 | 680
Dt in the two columns shown for this date diller because ot'c .Mm,v Norr, Reported by exporters, importers, and industrial and com-

in reporting coverage, ures in the first column are comparable in
coverage with those shown tor the preceding date; figures in the second
column are comparable with those shown for the Il\lln\\'inu date,

2 Includes Bermuda,

miercial concerns and other nonbanking institutions in the United Srates.
Data exclude claims held through US. lmnk\, and intercompany accounts
between VLS. companies and thetr foreign atliliates.
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FOREIGNERS REPORTED BY

NONBANKING CONCERNS, BY TYPE

(Amounts outstanding; in millions of dollars)

Claims
Payable in foreign
currencies
Payable --
in . .
- Deposits with
dollars bianks abroad Otler
in reporter's
name
3,329 358 327
3,306 429 278
3,222 386 267
3,124 22 365
3,532 244 383
3,868 234 355
3,756 301 305
3,579 234 348
3,909 232 374
4,057 303 348
4,186 383 326
4,535 RIE 333
4,467 290 247
4,557 38 302
4,685 176 270
4,833 432 230
5,084 X} 238
5.190 370 250
5,737 428 75

Liabilities
Lad ol period Payable l'u)i/l'.:hlc |
Total in S, Tota
dollars ,lm.-“”,l-‘ )
currencies

1,576 1,185 w1 4,014
1,613 1,263 350 4,023
1,797 1,450 346 3,874
{' 1,786 1,399 387 3,710
12,124 1,654 471 4,159
2,387 1,843 543 4,457
Sept. 2,512 1,956 557 4.161
Dece.. .. 2,677 2,281 496 4,160
2,437 1,975 462 4,515
2,375 1,937 438 4,708
2,504 2,100 454 4,894
;2,704 2,229 475 5,185
i 2,763 2,301 463 5,004
2,844 2,407 437 5,177
2,028 2,452 472 5,33
Sept.to 2933 2435 498 5,495
A 14 2,629 484 5,721
e L3205 2,716 498 5,810
1973 Mare, ., . 3,132 2.620 ] 506 6,540

I Data on the two lines shown for this date difter preceding date
because of changes in reporting coverage. Figures on

the first line are comparable with those shown lor the

28. LONG-TERM LIABILITIES TO AND CLAIMS ON

3 figures on the second line are compa-

rable with those shown tor the following date.

FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions ol Jollars)

H Claims
o Country or areit
. - I'otal -
iind of period linbilities - N _
Total
. Other
United Other . . . h Other .. All
i ; L. | Canada [ Brazil | Mexico Latin Japan Alrica .
Kingdom | Lurope America Asia other
1969-—Mar.,.. 1,285 1,872 175 342 432 194 75 222 126 101 72 43
June 1,325 1,952 168 308 447 195 76 6 142 229 72 40
Sept. 1,418 1,965 167 RID) 4h5 179 70 213 143 246 7l 42
Dec, 1 1,725 2,215 152 433 490 172 73 388 141 249 [ 42
ot (: 2,304 2,36} 152 442 562 177 7 420 142 271 75 46
1970—Nar., ..... 2,358 2,744 1S9 738 573 181 74 458 158 288 71 47
June 2,587 2,757 161 712 SHO 177 6s 477 1606 288 7o 54
Sept. 2,785 2,885 1587 720 620 180 63 586 144 284 73 S8
Decoovviinn, 3,102 2,950 146 708 669 183 60 618 140 292 71 64
1971—Mar.. oo ooes, 3,177 2,083 154 688 670 182 6) G615 161 302 77 72
June. . 3,172 2,982 151 087 677 180 63 625 138 312 73 74
Sept... 2,939 3,019 [IRAY 672 765 178 60 507 133 3y 85 75
Dee, 1 7 JER S U] 3,118 128 708 76l 174 60 052 141 327 RO 85
CES e 3 3,118 128 708 767 174 [{0] 053 130 325 86 84
1972 Mar. ... L 3,093 3,191 129 713 87 175 60 [N 137 359 81 85
June'. . 3,300 3,255 Loy 713 97 188 o1 671 161 377 86 93
Sept.toooaio 3,448 3,215 128 695 805 177 (iR} 661 132 389 89 96
Dee, ! 3,540 3,180 162 715 833 184 60 66Y 156 406 87 109
CC T L6l 3,494 178 755 930 182 62 6758 129 392 7 11
973—Mar oo 3853 3,034 142 800 Y44 162 ot 757 122 | 416 101 125
l |

! Data on the two lines shown tor this date difler because of changes
in reporting coverage, Figures on the first line are comparable with those

shown for the preceding date; tigures on the second line are comparable
with those shown tor the following date.
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FOREIGN EXCHANGE RATES
(In cents per unir of loreizn currenwy)
| )
- 1
Perind Avstralia - I\ll\l!‘iil lh_-[r.illln Clanada Ceylon Denmark Iinland Trance
eriod (dollary . (schilling) (Iranc) (dollary | (rupee) (krone) tmarkki) (Irane)
1
1968 2.0026 92,801 16.674 23760 20,191
1969, 1.,9942 92,855 16,741 25,774 19,302
1970.. 2.0139 95,802 16,774 23,742 18.087
1971, 2.0598 99 021 16, 800 23,758 18,118
1972 202716 | 1000937 16,087 2o 19,825
1972 2.2814 101,630 15,878 214,035 19,990
2.2795 101,789 15.611 24,020 19,986
2. 101,730 15,600 24018 19,977
2. 101,750 15.605 23,562 19,9006
2 101.279 15.026 24,022 19,839
Q. 100, 326 14,936 i 24000 19.05/
1973.- I 2.20665 100,071 14.904 (4,530 23,986 ]‘).(v7|
203980 100,440 15.407 1S, 180 24,728 2
2.8378 1 100,333 15,774 16,275 25,028
24898 99,928 15.777 16000 25872
S35 99. 916 15,883 16,241 28,277
10643 100. 160 16,538 17,130 26,731
L RIS 100. 040 16,431 18,044 270202
i .
. | Germany Tndia Irelandd Tttty Japan Malaysia | Mexico © eth-
Period “)lelill[x:;:)m o (rapee) {Ppound) (tira) (ven) (doliar) (peso) (‘:"lll‘l‘]'('l‘(ll‘)
1
1
i 13,269 ¢ 239,038 0042 VAN 32,501 8.0056 27.626
| 13,230 239,01 15940 27903 32,623 8.0056 27.592
13,21 239,59 159458 L2791 RRAUI 8,0050 27.051
13,338 244,42 Llol1a L2779 12 URY 8.0056 28,650
. 13240 250,08 A732 L3998 35,610 1 50000 LI RR
|
13,07 244,47 L7208 L3201 A5, 918 80000 324
13,030 245,02 17207 33204 36,026 8. 0000 AL 1SR
13,0106 24410 1710v | 36,110 8. 0000 30,909
12,806 239,48 L1714 0 36,063 &, 0000 3,804
12,540 [ A i 3 36,124 8. 0000 i, v64
‘ 12.467 [ 17146 1 33190 35083 8. 0000 30,962
i
12,494 17079 L3136 15.523 £,0000 | 11084
12,910 L7421 36041 31679 8.0000 | 19
13.260 ! L1704 IN190 30,422 5.0000 ¢ X 334
13,058 1607l L 3T606 40,307 ¥. 0000 : 33890
13,440 L17roo L ATT86 40,338 &, 0000 AR
, 13,753 o7l L37RO8 408065 8.0000 36,582
1 LI.60s 7200 CAT7R0L 41,1021 8. 0000 AR700
! United
- nite
Period 7:-'\‘|‘I'\l‘n(1 Norway : Portugal - R'l’:ll”'l Spain Sweden | King-
’ PNTI (krone) (eseudo) (peseti) (kromt) dom
{dollar) (rand) : (pound)
|
1968 14, 060 1. 4804 139,10 1.4272 23,169 230 35
1969, . 13,997 405013 138,90 1.42006 23,186 234,01
1970.. 13,942 3.4978 139,24 1.4280 23,199 239,39
1971... 14,205 3.5450 140,29 14383 24,3258 244,42
1072 15,150 37023 129.42 1,54559 26,193 150,08
1972 15.367 3.7178 125.26 1.5754 2. 134 26,561
15,315 3.7211 125.28 1.5752 21,160 26,449
15,200 3.7221 [25.26 1.5754 21,146 26,403
15.141 3.7080 124.47 1.5750 21.078 26.332
[5. 144 37140 127.52 1.5753 21.076 26. 346
IS, 187 3.7248 127.57 L5753 21,080 26.520
1973 119,52 15,128 3.7280 127,55 1.5755 21,4092 26.820
126,87 - 16,038 3.4562 134.9] 16358 21,935 29,320
132,21 . 16,954 4. 1005 141,48 1 17181 SH- 31084
132,99 16.428 1.95064 (41,70 t.1217 1), 821
132,34 17.196 4.0050 141,65 [.7224 31,494
112,40 8. 192 4.2178 1 148,07 1.7229 P32 787
135,02 18,942 4.4624 148,614 1.7385 | 3574

nance,

s of certified noon buying rates in New York for cable

iption of rites and back data, see “International Fi-

" Section I 5 of Supplement to Banking and \Ium tary Statistics, 1062,
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CENTRAL BANK RATES o AUGUST 1973

CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annumy)

Changes during the last 12 months
Rate as of . . I = e - .
July 31, 1972 Rate
Country . . . 1972 1973 as ot
July 31,
Per Month H | | : 1 1973
cent eifective \ Aug.  Sept. [ Oct. ‘ Nov, | Dec. | Jan, | I'tb.  Mar. Apr. | May - June | July
Argentina. .| 18.0 Feb, 1972 18.0
Austria.. . 5.0 Jan. (970 6.0
Belgium . 1 4.0 Mar. 1972 5.50
Brazil.. . .| 18.0 Yeb, 1972 18,0
Cuanadat, oo v vvnen e[ 475 Oct, 1971 6.25
Ceylon..... 6.5 Jan., 19701 6.5
Chile....... . 7.0 Jan. 1972 7.0
China, Rep. of (Taiwan) 9.25 | May 1971 9.28
Colombia,..oovvevs. 8.0 May 1963 | 8.0
Costa Rica. . 5.0 June 1966 5.0
Denmark......... AU I N June (972 . 8.0
Icuador. Jo8.0 | Jan. 1970 8.0
Ve | 5.0 May 1962 5.0
Ll Salvador 14,0 Aug. 1964 4.0
Ethiopia.. . 6,50 | Aug. 1970 6.50
Finland........ooovvuvnes) 775 | Jan. 1972 9.25
France. .. 5.75 | Apr. 1972 8.50
3 3.0 beb. 1972 7.0
8.0 July 1971 8.0
6.5 Sept. 1969 6.5
4.0 I'eb. 1966 4.0
5.25 | Jan. 1966 5.25
6.0 Jan. 1971 7.0
6.0 May 1969 6.0
7.0 Oct. 1969 7.0
5.19 | June 1972 | 7.44
4.0 Apr. 1972, 4.0
Jamaica. 6.0 June 1972 7.0
Japan., A 4.25 | June 1972 6.0
KOMC o vu oo iiiiinees 13.0 | Jan. 1972 13.0
Mexico.,. . 4.5 June 1942 4.5
Morocceo. .. 3.50 1 Nov, 1951 1.50
Netherlands. . 4,0 Mar, 1972 P
New Zealand, . 6.0 Mar, (972 6.0
Nigerid,,o.o.... e 4.50 | June 1968 4.50
NOIWAY . v eevievnnnnnnn.. I 4.5 | Sept. 1969 4.5
Pakistan i 6.0 May 1972 6.0
Peru....... 9.5 Nov. 1959 9.5
Philippine R 10.0 June 1969 10.0
Portugal.....covvoooit 3.75 | Feb. 1971 4.0
South Africa. ... 6.5 Mar. {971 5.5
Spain. . ... 5.0 | Oct. 1971 6.0
Sweden, 5.0 | Nov, 1971 5.0
Switzerlamd 3.75 | Sept. 1969 4,50
Thaitand. . . 5.0 Oct, 1959 | 5.0
TUNISId. e v e e e 5.0 | Sept. 1966 ' 5.0
Turkey. . .. 9.0 Sept. 1970 8.0
United Kingdom 6.0 June 1972 11,50
Venezuela 5.0 Oct. 1970 ... S.
Vietnam, ... 18.0 - Sept. 1970 i.. 18.¢

Nork:. -Rates shown are mainly those at which the central bank cither
discounts or makes advances against cligible commercial paper andjor
govt, secitrities for commercial banks or brokers, For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some
of these countries follow:

Argentinag- -3 and 5 per cent tor certain rural and industrial paper, de-
pending on type ot transaction;

Brazil- 8 per cent for secured paper and 4 per cenlt for certain agricultural
paper;

Chile—VYarious rates ranging from | per cent to 17 per cent; 20 per cent
for loans to make up reserve deficiencies.
Colombia- -5 per cent for warchouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota;

Costa Rica- -5 per cent tor paper related to commercial fransactions
(rate shown is for agricultural and industrial paper);

Ecuador 5 per cent for special advances and for bank acceptances for
agricultural purposes, 7 per cent for bank acceptances for industrial
1d 10 per cent for advances to cover shorjages in legal reserves ;
per cent tor export paper and 6 per cent for Treasury bills,
Honduras -~Rate shown is for advances only,

Indonesia —Various rates depending on type of paper, collateral, coms-
modity involved, etc.;

Japan— -Penalty rates (exceeding the basic rite shown) for borrowings
from the central bank in excess of an individual bank's quota;

Morocco -Various rates trom 3 per cent to 4.6 per cent depending on type
of paper, maturity, collateral, guarantee, ete.

Pern 3.5, 5, and 7 per cent for small credits to agricaltural or fish produc-
tion, import substitution industeies and manutacture ol exports; 8 per
cent tor other agricultural, industrial and mining ps H

Philippines—6 pec cent tor financing the production, importation, and dis-
tribution of rice and corn and 7.75 per cent for credits to enterprises en-
gaged in export aclivities. Preferential rates are also granted on creduts to
ruril banks; and

t United Kingdom  On Oct, 9, 1972, the Bank of England announced:
“With effect from I'riday October 13th the Bank’s minimun lending rate
will until further notice be the averape rate of discount for Treasury bills
established at the most recent tender plus one half percent rounded to the
nearest one quarter percent above. Although the rate will therefore be
automatically determined by this formula it will for convenience be made
known ¢ach Friday aflernoon concurrently with and in the same manner
as the results of the T'reasury bill tender, The regular wcc_kly bank rate
announcement will be discontinued from now on.” Theretore, the mini-
mum lending rate as of last Friday of the month will be carried in place of’
Bank rate.

Venezuela—2 per cent for rediscounts of certain agriculture paper, 413
per cent for advances against government bonds, and 515 per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securitics of first-cluss Venezuelan companies. \

Vietnam -10 per cent for export paper; treasury bonds are rediscounted
at u rate 4 percentage points above the rate carricd by the bond; and
there is a penalty rate ot 24 per cent for banks whose louns exceed quan-
titative ceilings.
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OPEN MARKET RATES

(I’er cent per annuni)

! 1 |
. - o B CGicrmany, ehepd . Switzer-
Canada | United Kingdom | I'rance i ved, Rep, of Netherlands Tand
Month o ! ! -‘IH“_- ) I | T
lu.mxry l)uy to- J lI ”"L" . Treasury | Day-to- (‘llf'l"“ié","" Day-to- ‘ :"'y | Day-to- | Treasury | Day-to- | Private
hills, day |Ml|[| bills, day | d::‘ l:) \'l day h()l—‘)l') © day hills, day discount
3 nmn(hsl' money 2 ’3 m’rlm\th\‘ 3 months | money ! rar;c:-l' moneys | Vol | money? | 3months ) money rate
- | ‘ | e, - . - RS [ e —
3.02 3.76 0 0.4 5.87 4.93 3.84 5.84 4.54 6.10 4.34 3.76 S.24
.55 | 3.65 | 6.00 5.02 | 4.83 ‘ 3.84 | ......... 3.04 4.30 ; 2.15 1.97 4.81
J. 48 45 0.8 | 5.60 499 ' 414 2,75 2.24 .09 86 4.75
1.47 3.54 6,71 5.79 5.13 | 5.25 | 2.75 4.48 .70 .60 4.75
A7 3.52 L 0. 44 5.27 5.25 2.75 4.43 .11 .54 4,75
3.57 3.64 7.34 6.74 5.47 5.25 3,25 6.07 1.95 2.6l 4.75
3.01 L7 7.28 ‘ ({1 5.70 5.25 1.78 =7 .13 3.3 4.78
3.00 Ln 3.08 7.70 6.23 5.57 4.28 0.69 i.12 3.20 4.75
1973 1,79 | 3.72 | R.76 8.49 7.60 655 4.75 S.58 316 2.78 5.00
d.ol J.03 9. 34 8.14 8.3l 7.30 5,75 2,18 2,31 I.55 5.00
4.08 4.2 0.76 8.10 | 7.82 7.50 ! 5.78 11.37 1.51 .01 5.00
4.09 4,53 ‘ 8.04 7.87 7.20 7,28 . 5.78 14.84 1.22 .77 5.00
€021 4.67 8. 35 7.458 8.29 700 | S5.758 T.40 0 L, 3.88 5.00
5,36 S.00 Ro(4 ! 7.12 H.60 6. 55 7.0 10.90 3.59 4,28 ...,
5.67 | S.28 906 l 8.5 ‘ 5,89 6,25 L. N 5.58 505 | ..

1 Based on average vield of weekly tenders during month,
2 Based on weekly averages of Jaily closing rates.,

3 Data for 1968 through Sept. 1971 are tor bankers’ icceptances, 3

§ Rate shown is on private securities.
6 Rate in celtect at end of month, .
“ Monthly averages based on daily guotations.

months. ) 3 Bill rates in table are buying rates for prime paper.
4 Data for 1968 througl Sept. 1971 are for bunkers” allowance on Nore. For deseription and back data, see “International  @'inance,”
deposits. Section 15 of Supplement to Banking and Monetary Statisties, 1962,
ARBITRAGE ON TREASURY BILLS
(Per cent per annum)
United States and United Kingdom Lnited States and Canada
‘Ireasury bill rates Treasury bill rates
. Picmiom N ],(rcl?)‘i"m N
e Net R -F)or ct
Date United l('-":) or incentive Canada discount [ incentive
Kingdom Spread ((l_'“m"" (favor spread (—)on (tuvor
(adj. to Lnlted (lavor To )v'“-“l of As Adi United (lenr forward of
LS. States ol ory ‘"; Loundon) " R,d ¢ Ul'\ o Stittes Canadian | Cunada)
quotation 1.ondon) pouny 4 ;"“ quotation (¥ un.ld.l) doltars
basis) Canada basis
L'eb, 8,00 5,09 R | 1. 04 1.73 303 .84 5,09 |.88 (.36 .49
7.98 L0300 2. 68 \ 3.00 R 1.u2 3.83 hi) 1.47 1.48 B
7.96 S.31 2.65 3.78 .13 1,88 3. 79 3 - 1.52 1.74 .22
7.95 S.44 2.51 3.39 .88 .91 3.82 5.44 - 1.62 1.78 .66
Moar. &.01 5.08 2.33 - 2082 .49 1.96 5.68 .72 2.06 .34
8.1 576 2,45 3.78 l 1.43 4,05 5.76 - 171 2.35 .64
T.09 6.04 1.95 3.73 [.78 4.18 6.04 1.86 2.31 .45
7.87 6,21 .66 3.32 .66 4.31 6.21 BN 2.3 .41
7.83 6,22 l.61 2.77 116 4.39 6,22 .83 2.52 .09
Apr, 7.77 6,34 1.4 2.587 rot4 4. 48 4,37 6,34 .97 2.16 19
7.3 2 . 7: 4. 1.
Miy 7,56 a6 1.0 203 | T3 5.02 4.89 616 1.27 1.54 27
7.0 0.4 .22 .80 | .S¥ 4.9 4. 86 0. 04 1. 18 .30 12
7,18 6,22 R 1. 8O /7 S0 5,06 6H.22 [ L 1.48 L32
7,08 46 .62 1,82 ‘ .90 5.20 5,00 6.46 1.40 1.48 08
June 7.06 n.K7 Y 143 ! 1.24 S, 19 5.07 6,87 1.80 .12 08
/.00 702 : L04 1 1.41 .37 5,28 5.1 7.02 1.91 1,38 R}
. 6,913 7.07 BE} 1,38 1.52 5.44 5.29 7.07 1.78 1.48 L0
A 6.9 EA T L0 1.40 1.66 5.46 | 5.3 T.16 1.85 1.60 - .28
i 6. 80 .20 .43 1.68 2 5.48 5.33 T.29 1.96 1.58 R
July 6 6,70 187 L ‘ 1.47 5.62 5,47 T.87 2.40 1.70 .70
| ooks 7089 74 296 5.02 | 5,47 7,59 212 1,68 -4
§.20 8,08 L2 .92 5.71 | 8,585 8.05 2.50 2.27 .23
10,74 g8 2.5 96 5.74 5.589 XIS -2, 56 2.48 I' LO8
\ | . !

bid and ofter) at 11 a.m. Uriday in New York for both spot and forward
pound sterling and for both spot and forward Canadian dollars,

Al series: Based on quotations repotted to F.R, Bank of New York
Y ket sources,

Lor description ol series and for back figures, see Oct. 1964 BULLLIIN,
pp. 1241-60. Tor description of adjustments to UK. and Canadian
Treasury bill rates, see notes to Table T, p. 1257, and to ‘T'able 2, p. 1260,
Oct. 1964 BuLLLnIN,

I No data because of holiday on Good riday,

Al rates are on thie latest issue of 91.day bills,
Friday; U.K.

\on “Treasury bills:
U.S, and adian rates are market ofler rates 1 aum,
rates are ll‘l ay opening market ofler rites in London,

Premium or discount on forward pound and on forward Canadian dollar :
Rates per annom compuied on basis of midpoint guotations (between
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars; valued at $35 per fine ounce through Apr. 1972 and at $38 per fine ounce thereafter)

! Esti- Iatl. ' Iisti-l A A ' . , ,
Lnd of mated Mone- | United | mated .| Argen- ¢ us- ‘Aus- el ot i [ i
period total tary States | rest of Algeria tina tralin trin gium Brazil | Burma | Canada ; Chile
world ! Yund world
1965, . .vvuvuns oee l 243,230 § 31,869 | 13,806 | 27,285 6 66 ] 223 700
. 43,185 2,652 113,235 | 27,300 6 84 224 701
41,600 2,682 12,065 | 26,855 155 84 | 231 701
40,905 2,288 | 10,892 1 27,725 205 . 109 257 714
41,015 2,310 | 11,859 | 26,845 205 135 26) 715
41,275 4,339 1 11,072 | 25,865 191 140 I 239 714
41,1751 4,732 ) 10,206 | 26,235 192 90 | 259 729
N i
1972—June........ 44,825 1 5,761 | 10,490 ' 28,575 208 130 283 792
July 10,490 !, . 208 130 285 793
Aut.. 100488 ... 208 kol 283 792
Sept. 10,487 | 28,610 208 152 283 792
Oct. 10,487 | ... 208 152 | 282 792
Nov 10,487 |........ 208 152 282 792
Dec i 10,487 | 28,610 208 152 281 792
1973 - Jan.. ool 10,487 ......., 208 152 281 793
I'eb, 10,487 [........ 208 152 281 793
M 10,487 |#28,585 208 152! 242 793
Apr. 10,487 . . 281 | 793
May.. . 10,487 .. ..., 281 | 793
June?. ... 087 | 281 73
{ (
China I ' Gicr- {
Lnd or . Co- 1 Den- : Fin- | . . many, PR . § ) Ire- -
period Rgp '()l lombia mark Figypt lund France Fed. Greece | India Iran Iraq land Isracl
(Taiwan) Rep, of '
1965 ..o, S5 35 97 139 84 4,706 4,410 78 146 110 21 56
1966. . R 62 26 1og 93 45 5,238 4,292 120 130 106 23 46
1967 .. 81 31 107 93 45| 5,234 1 4,228 130 144 1s 25 46
1968...... .e H1 M 114 93 45 3,877 4,539 {40 158 193 79 46
1969 : §2 26 39 3 . 45 3,547 4,079 130 158 193 3 40
1970, 82 17 04 85 29 3,532 3,980 1¢7 13, 144 i6 43
1971 80 14 64 85 49 . 3,523 | 4,077 98 131 144 16 43
[972—June..., 87 16 69 92 53| 3,826 4,437 132 142 } 156 17 47
July.. 87 16 69 92 53 3,826 4,437 132 142 156 17 47
Aug.. 87 16 69 92 53| 3.826 | 4,437 132 142 156 17 47
Sept. 87 16 oY 92 53 3,826 4,436 132 142 | 156 17 43
Oct., 87 16 HY 92 53 3,826 4,436 132 142 156 17 42
Nov. 87! 16 64 92 53 3,826 4,436 132 142 156 17 44
Decooonnnn 87 16 69 92 53 3,820 4,459 133 142 156 | 17 43
- i
1973- Jan &7 16 L] 92 53 3,834 4,468 133 142 ' 156 ' 17 41
Feb.. 87 16 - 0 92 53 3,834 4.468 133 142 156 17 41
¢ 87 16 HY 92 53| 3,834 | 4.408 133 142 156 17 41
87 16 04 92 53 3,834 4,468 133 142 | 156 17 41
ay 87 16 (137 2 AP 53 3,834 4.469 133 142 156 17 41
Juner, Lo 16 69 ... i 53| 3,841 | 4,402 133 142 156 | e 2 PP
‘ l :
End or I Leb ! Malay l Mexi Moroc [ Nether: Nor: : Paki : Philip
n ; ' . . Lol R - H 5 wildlay= = = = - - Per -
period laly Japan Kuwait | itnon Libya sia | co co \ lands way stan Peru pines
Ky 52 | 182 68 2 158 21 1,756 3 53 67 38
329 67 193 068 1 109 21 1,730 18 53 65 44
238 136 193 [ 3 166 21 1,711 18 53 20 60
156 122 288 85 ; 066 165 21 1,697 | 24 54 20 62
413 86 288 85 63 169 21 1,720 25 54 25 45
532 Ko 288 RS 48 176 21 1,787 23 54 40 56
[Pl 87 1 322 85 58 184 21 1,909 33 55 40 67
801 2,079 36 60 41 72
801 2,079 36 60 41 72
80/ 2,079 6 60 41 72
801 2,078 6 60 41 72
801 . 2,078 36 60 41 72
. 80l 2.059 36 60 41 71
| 801 2,059 37 60 41 71
1973 Jan...oonnn ] 3,034 ! 801 2,059 37 60 4l 71
leh. 3,134 801 2,089 37 60 41 71
Mar. 3,134 ‘ 801 2,059 37 60 41 71
Apr. 3134 . 80l 2,059 37 60 41 50
May 3,134 802 2,059 / 17 6 L 50
Juncy, 3. 134 802 2,003 37 60 ... 40

b or notes see end of table.
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GOLD RESERVES AND PRODUCTION A9

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of dollas; valued wt $35 per fine ounce through Apr.

1972 and al $3§ per fine ounce thereafter)

I'nd of Portu- [ Saudi + South _— T
period ul Arabia - Africa Spain | Sweden
1
1965, 00 civrienannns 57r-| 73 425 810
1966. ... 643 09 637 188
1967,. . 699 00 S84 745
1908, . . 856 1y 1,248 KL
1969, . P . 876 il LIS 784
970, covisio oo 902 110 Ohh 498
970.0..... - PN 921 119 410 | 498
972 -dune, 1,004 129 071 541 21
1,004 129 544 541 217
1,02t 129 580 541 217
1,021 129 Il 541 217
1,021 129 636 541 27
1,021 129 662 541 217 .
1,001 129 ol 541 20
1973 129 i 542 220
131 Ti 542 220
111 714 2 220
K| 7.0 220
y 131 721! 220
Juner. ... . 131 Tl 200 !

N ; Bank

Switzer-  Thai- .. ) nitee Uru- Vene- | Yugo- tor

Tand land Furhey | King- gy FATTRH slavia Inl
dont Nettle-
5 ! ments 4

i 1 ‘
S i ! - .
96 16 155 401 19 . .58%
92 102 140 4 21 <424
DR 97 140 401 22 - 624
9. | ul . 134 A0 S BERT D]
DV (AW 1,471 165 403 sl - 480
g | 126 | 1,349 162 JEnT b IR
g2 0 1 775 148 0l 51 ‘ 00
3,18 hi) 122 K6 164 56| 04
3L 1S K4 122, 10 164 50! 270
3,15 8 127 K00 164 56 276
1,18 1] 1.7 KOO 169, ' 56 207
1S ') K00 169 * 8 50 207
3,158 ¢ LU 2 300 169 428 50| 288
3,158 ¢ 59 130 800 L a5 56 218
3,162 | y4 RIS A0 0 405 50 218
o162 89 136 K10 - 425 ] 214
3,162 | B0} 1361 S0 | 428 56 214
UNITOM 59 136 o0 . | 425 h{i} 214
l 162 59 i | ... L 425 S6 1949
162 sy 136 ... . 428 hijl | 205
H H I

1 Inchudes rc])(\nul or estimitted gokl holdings of international and
regional mgmum(mm central banks and govts, ol countries listed in
this table, and also of a number not shown separately here, iand pold (o be
distributed by the Tripartite Commission for the Restitution ol Monetary
(Enld; excludes holdings of the USSR, other Fastern European coun-
tries, and China Mainland,

lhc figures included for the Bank Tor International Scttlements are
the Bank's gold asscts net of pold deposit Nabilit I'his procedure
avoids the overstatemient ot total world pold reser ince most ot the
wold deposited with the BIS is included in the gold reserves of invividual
countries.

2 Adjusted to include gold subscription payients to the IM made by

some member conntuies inanticipation of increase in Fund quotas, ex

those wched by gold mitigation dep s with the United  States and

lJnm  Kingdont; adjustiient o5 3270 million,

b Exeludes pold \llh\\ll]lllﬂll payments made by some member countrics
i : in Bund quotas: for most ol these countries

s etlective in eb, OO0,

i bars o coins and other pold

assets auinus pold deposit |1.|lu ties.

Nore.  For back fipures and descuption ol the data in this and (he
following, tables on pold (except production), see “Gold,” Section 14 ol
Supplement to Banking and Monetary Statistics, 1962,

GOLD PRODUCTION

(I millions of dolls;

vilued at 35 per fine ovvee through 1970 and i 538 per line ounee therealter)

Alrica ‘ North and South America | Asiu Other
Worll . - , e e — e . . . T e e
Period produc- . | H
tion ! South T oo | United © Can- Mex- Nica- | Colon- . . I'hilip- All
Africa Glani Zadre | States ada | ico | ragii ‘ bin faddin - Japan pines | other!
1966, 00vviiuin, f,445,0 1,080,858 A | (X 4.6 7.5 5.2 PR I 62,9
1967, .0.uu cevnen] 1,400 1,068.7 5.4 53,4 ] 1037 5.8 8.2 9.0 | 5.4
1968, 000 vvivn s . 1,420,0 1,088, N9 53.9 DR 0,2 4.9 ¥4 ol 6
1969, , ... [ I 1,420.0 1,090,7 . 0.0 ({1029 I 0 6.3 | 3.7 70 60,0
1970, .00 | 1,450,0 1,128.0 24,6 ¢ 6.2 GRS 84,4 | 6.9 4.0 7. S54.1
[ .. 1,08,/ 24.4 | 6.0 8.3 9.1 5.0 L7 0.6
to720 o T R 543 ‘ 7702 SO
1972 94 .4 I I

1973- Jan..
leb.. .

Mar,

I Latimated; excludes USSR, other Fastern

) { Luropean  countries,
China Mainland, and North Korea,

* Quarterly data.



A 96 BANKING OFFICES n AUGUST 1973

NUMBER OF BANKING OFFICES IN THE UNITED STATES

Commercial banks

| . 1 Mutual savings
| banks
All Member Nonmember
Type of oftice and type of change « bhanks | . o '
T'ota
‘Total Na- State Total | 1nsured  Non- |insured 1| Non-
tional , insured insured
e .- | -
Banks (hcad olhco) ‘ -
Dee, 30,1934, oo ;16,063 | 15,484 6,442 5,462 9RO 9.042 7,699 1,342 68 511
Dec. 31, I‘)4l... .......... L 14,826 0 14,278 6,619 5,017 5 1,502 - 7.662 6,810 852 52 496
Dec. 31. 1947 2 14,714 14,181 6,923 5,005 1,918 7,261 0,478 783 194 33
Dec. 31, 1951, . ... 14,618 14,089 6,840 4,939 1,901 7.252 6,602 650 202 327
Dee. 31, 1962, P 13,938 | 13,427 06,047 4,501 1,544 ;7,380 7.072 . 308 a3l 130
Dec, 31, 1963, ..o 14,078 | 13,569 6H,108 4,615 1,493 ) 7,461 7,177 ' 284 330 179
Dec. 31, 1964, ... ... [ 14,266 | 13,761 6,225 4,773 1,452 7,536 7,262 274 327 178
Dec. 31, 1965, ... o 14,309 | 13,804 6,221 4.815 1,406 ' 7,583 7,320 263 228 177
Dec., 3, 1966, ,............... Lo 14,2740 13,770 6,150 4,779 1,351 7.620 7.385 235 330 174
Dec. 31, 1967, ... ... ............. L] 14,222 13,721 6,071 4,758 1 1,313 - 7,650 7,430 ¢ 211 331 170
Dec. 31, 1968, ... .................. L 14,179 113,679 5,978 4,716+ 1,262 7,701 7,504 | 197 333 167
Dec. 3, 1969, .. ..o L. 14,158 13,662 5,871 4,669 © 1,202 7.791 7.595 ‘ 196 RIS 166
Dece. 31, 1970, . L 14,181 1 13 688 5,768 4,621 1,147 7 7.920 7,735 | 185 328 165
Dec. 31, 1971, 14,273 13,784 5,728 4,600 1,128 8,056 7,875 181 326 163
Dec. 31, 1972 . . .| 14,411 13,928 5,705 4.613 5 1,092 §,221 ®.017 206 328 160
June 30, 1973000 14,53 14,048 | 5,707 | 46 ~ 176 1wl | si137 204 323 160
Branches, additional oftices, and facilities: - i ! l
Dec. 34 3,007 2,224 1,243 981 781 126
Dee. | 3,564 2,580 1,55 - 1,015 332 52 32 103
Dec. 4161 3,051 1,870 L, 181 1,043 a7 124 l 47
Dec, 5,153 1,837 2,370 | 1,467 1.275 41 165 05
Dec, 12,345 9,649 6,640 1 3,009 2,640 50 4606 121
Dec. 3 13,498 | 10,613 7,420 | 2,835 50 502 122
Dec. 14,601 11,457 8,156 | 3.0v4 50 549 125
Dec. 15,756 | 12,298 8,904 1.404 54 SK3 132
Dec. 3 16,908 | 13,129 9,611 3,707 62 614 143
Dee. 3 17,928 13,856 | 10,183 4,026 46 669 160
Dec. 19,013 | 14,553 | 10,985 | 4.414 46 729 169
Dec. ‘ 20,208 | 15.204 | 11,727 , 4,957 47 810 178
Dec. ] 21,0643 16,191 12,536 | 5.404 48 891 193
Dec. 23,104 | 17,085 | 13,272 | 5,979 40 PLR] 212
DNec. 24,622 ) 17,954 | 13,974 6,623 45 [,113 242
June 28,464 IR,JI‘) 14,322 7,100 45 1,177 250
Changes Jan.—June 30, 1973 | X
Banks: |
New banks. ... 170 ! 170 49 40 9 121 116 5
Suspensions.,
Consolidations T
Banks wmur(ul Mo branches . oot oveeeei .
Other
Interclass change

Nonmember to national. ..o oo e
Nonmember to State member.
State member to national. . ..
State member to nonmemb,
Noninsured to national. . ..
National to nonmember,
Noninsured to insured. . . .

Netchange oo oo 00000

Number of banks, June 30, 1973..,.............

Branches and additional oflices:
DI NOVO. e 913 841 488

Banks converted 47 45 27
Discontinued. | 39 K ~.32
Sale of branch’’ 6 6 3

Interclass Chungcs:

Nonmember to national ..o oo e ; 7

Nonmember to State member. ... 4

State member to nonmember o .. . 76

National to State member. . ... A R EE T

National to nonmember. .. 37
Other. oo AN 1
Net change. .o oo o o vl 844 169
Number of branches and additional offices,

June 30, 1973, o 26,684 | 25 257 | 18,147

Banking facilities:
Listablished .
Discontinued
Other. ..
Net chang

Number of facilities, June 30, 1973,.............
|
1 Insured mutual savings banks figures include one to three member 3 Provided at military and other Govt. establishments through arrange-
mutual savings banks, 1941 to 1962 inclusive, not reflected in total com- ments mide by the Treasury Dept.
mercial bank figures.
2 Series revised as of June 30, 1947, The revision resulted in an addition No1k.- -Beginning with 1959, figures include all banks in Alaska and

ol 115 banks and nine br.\nchu Hawaii, but nonmember banks in territories and possesssions are excluded,



AUGUST 1973

FEDERAL RESERVE PAR LIST A 97

NUMBER OF PAR AND NONPAR BANKING OFFICES

' Tar |
! Total ! Nonpar
| (nommember)
1.R. district | Total Member Nonmenmber
State, or other | | | ~
: | Branches Branches Branches Branches Branches
: Banks !uml aflices Banks |um| oftices Banks and oflices Bunks and oflices Banks and oftices
Total, ncluding other a I | |
Dec. 3, 1972, .. 13,822 24,850 13,643 24,733 5.705 18,001 7.938 6,732 179 17
June 30, 1973, ... 13,941 25,701 13,785 25.612 S.708 1 18,370 8.077 7.242 ! 156 RY
R, districts, June 30, 1973 I !
BOStON .0 e 81 1,839 M1 | .83y 208 1 ko 168 659
New Yorkto oo .o .. 477 §,981 477 398! 334 3. 477 14} 504
Philadelphia., . ... ... . \ 425 1,868 425 1 8GR 287 1.268 138 600
('IL'\'L'lnnd ................ ' 776 | 2,259 776 2.259 460 183K 3o 421
i : 747 1 3,048 738 | 3,647 68 2,230 370 1.417
1.783 1,951 1,736 1.892 58Y 1159 I, 148 ER]
2,026 2,001 2.026 2.661 932 1730 ! 1.694 URY
! 1,408 1,080 1.357 1.073 431 552 92 521
1,384 330 1.384 RRIY) S0l 170 . /Y3 160
My oo 2,120 418 2,120 | 415 R11 29|11 176
1% l”dn .................. : 1. 401 01 1.352 RS (R 146 AR] 139
San Francisco., ... .. ! 407 5,462 407 ‘ 5,362 142 1. 481 ‘ 05| Y81
I
State, June 30, 1973
Albima, ..o Lo 281, 281 150 110 RARI 1 /l .
Alaski. ..o 10 10 71 s 1 03 :
Arivona, ..o Lo 15 15 n7 4 2700 1 l
Arkansas.. ... ... 254 203 | 189 82 19 | 121
California., ., ....... - 163 63 3320 i} 2,903 Yy
Colorado......... .. A 251 2514 AL (B3] 24 110
Conneeticut,............. 66 6Ot 504 26 308 40
Delaware. . ... . , 1 18 115 5 4 1
District of Columbiat. .. ... | 14 14 115 12 Lon 2
Tlovida.......o..0 00 .. ! 604 ! 604 ‘ 65 200 IR 115
Georgin, oL ERI l s 436 519 71 ’ 130 l 165
Hawaii. ..o 00000 oL 4§ 147 8 147 2 10 3
Idaho................... RR 178 23 178 (R 154 2
lllil!()is ............. o [ 159 1160 ! 159 490 l 98 \ 670
Indiana : 400 | 750 406 750 179 457 127 |
Towi, 608 A5 608 155 148 105 s20
Kinsa 010 79 616 79 197 41 413
Kentuck 342 400 42 400 92 PAYEN 250
{.ouisii 241 A58 159 A8 60, ’4 3 o9
Mame., oL 44 EAY) 44 287 REEE t4v 21
|
AMaryland 2 613 112 [N 46 72 60
Mitssichus 154 \ si4 154 Ri4 93 620 ol
Michiga 130 1,353 130 22 1103 128
AL 23 738 226 12 512
183 420 183 46 s 137 !
Missourt, .., 680 166 680 171 o4 | 509
Maontana. . 148 12 148 12 98 9 S0
X 443 50 443 ! 50 Lt 29 A2
8 95 8! 9s A 82 3
New Ha nps rire R 84 T H4 49 0 24
New Jersey. ... L 27 l 1.216 217 216 1.048 Hs
New Me 72 165 72 165 103 a2
New York. 2949 | 299 277 2,602 67
North Caro 87 1. 385 87 L3S 700 6l |
North l).\km.\ P 169 74 169 T4 16 122
Ohio. ... hIRE 1,484 503 | 484 [.240 171
Oklaborwa. ..o 43| 88 441 8 S8 238
Oregon. . 46 490 46 190 277 38
Pennsylvinin 427 1,992 427 1,992 ‘,X\ 1,430 139
Rhode Island . . ., 16 204 16 204 s (IR H
South Carolina, . ......... ) Y4 S8 85 517 24 284 Ol
South Dakota,, ... .. 159 105 159 105 6H0) YA 94 |
Tennessee 37 619 37 0o 84 ast | 24 |
Texas. oo oL, o 1,252 101 (IR 101 587 24 [ih]]
Umh ................. 51 164 51 | 164 [N 7 RIY
. kD 2 kD 102 22 Y 16|
: R 1009 S 150 76 | 109
Washington,........ q 86 624 86 | 624 29 824 57
West Virginia. ... ... N 208 11 208 1t 12, 5 BN
Wisconsin. . ..... ..., 616 304 6l 04 161 98 458
Wyoming........ ... 71 2 71 4 AN | e
Other are I
Americs Yoo | P e
% .un’ 1 12 | [ IR P 7 |
14 i 14 RN | 19 (R}
Virgin Islands*, ... ... ... 5 30 b 30 | N 70!
1

Ufncludes 17 New York City branches o three insured nonmember
Puerto Rican banks.

S American Samoa and Guam assigned 1o the San Franciseo District
for cheek clearing and collection purposes. Al member branches in
Guam are branches of Calitornia and New York Banks,

4 Puerto Rico and the \'irp,in l l(|\ .h\u,n( d 1o the New York District
for purposes of Regulation J, »Chec caring and Collection.” Member
branches in Puerto Rico and all except cight in the Virgin Islands are
branches of banks located in California, New York ar l'tllll\)l‘nlllld
Certain branches ol Canaddian banks (twe in Puetto Rico and five in Vir-

pin Ishnds) are included above in the table as nenmember h_alnk HE
nonmember branches in Puerto Rico include eipht brinches of Canadian
banks.

In\.lmlu all commercial banking oftices in the United States,
Puerto Rico, and the Virgin Islands on which checks are dr(l\\n including
207 lmnklnu I.lulmu Number of banks and branches difYers trom that
in the table on page A-96 ol the Aug. 1973 Buri niN, because this table
includes banks in Puerto Rico and the Virgin Islands but excludes banks
and trust companies on which o cheeks are drawn,

No .




BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

ARTHUR I, BURNS, Chairman
J. DEWEY DAANE
JerkrREY M. BUucHER

GEORGE W, MITCHELL., Vice Chairman
JOHN E. SHEEHAN
RoBERTC. HOLLAND

ANDREW F. BRIMMER

*ROBERT SOLOMON, Adviser to the Board

Rosery [.. CARDON, Assistant to the Board Jostpn R. CoyNE, Assistant to the Board

Joun 1. HarT, Special Assistant to the Board FrRaNK O'BRIEN, JR., Special Assistant to the Board
JouN S. Riepey, Special Assistunt to the Board

J. CHARI ES PARTEE, Adviser to the Board

OFFICE OF EXECUTIVE DIRECTOR

Davin C. MELNICOFE, Deputy Lxecutive
Director

Danier. M. Doy, Deputy Director for
Management

GOrDON B. GRIMwooD, Assistant Director and
Program Director for Contingency Planning

WirLiaM W. LayroxN, Director of Equal
Employment Opportunity

Brenrox CoLeaviey, Program Director for
Banking Structure

OFFICE OF THE SECRETARY
CHESTER B, I'ELDBIRG, Secretary
THEODORE E. ALLISON, Assistant Secretary
MURRAY ALTMANN, Assistant Secretary
NORMAND R. V. BERNARD, Assistant Secretary
ARTHUR L. BROIDA, Assistant Secretary
Eraizaseru L. CARMICHAEL , Assistant

Secretary

LEGAL DIVISION
THOMAS O'CONNELL, General Counsel
PAaul. GARDNER, IR., Assistant General Counsel
PavriNe B, HeELLLR, Assistant General Counsel
Jous Nicoln., Assistant General Counsel
ROBERT S. ProtKIN, Assistant General Counsel
Baropwin B Turin, Assistant General Counsel
ANDREW I, OEHMANN, Special Assistant to the

General Counsel

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

RoONALD G, BURKE, Director

I MAURICE MO WHIRTER, Associate Director
WALTER AL ALUTHAUSEN, Assistant Director
DONALD G. BARNES, Assistant Director
HARRY A. GUINTER, Assistant Director
James R, KUDLINSKE, Assistant Director

P. D). RING, Assistant Director

FOn leave of absenee.

DIVISION OF RESEARCH AND STATISTICS
J. CHARLES PARTEE, Director
STEPHEN H. AXILROD, Associate Director
SaMmukeL B. CHASE, Associate Director
Ly b, GRAMLEY, Associate Director
PeterR M. KEIR, Adviser
Jamres L. PIERCE, Adviser
StTaNLEY J. SIGEL., Adviser
MURRAY S. WERNICK, Adviser
KesNETH B, WILLIAMS, Adviser
Jasmes B. ECKERT, Associate Adviser
Roprrt J. LAWRENCE, Associate Adviser
JOskrH S. ZEISEL, Associate Adviser
EpwarD C. ETTIN, Assistant Adviser
EleaNOR ). STOCKWELL , Assistant Adviser
STEPHEN PO TAYLOR, Assistant Adviser
Louls WEINER, Assistant Adviser
LLEvon H. GARABEDIAN, Assistant Director

DIVISION OF INTERNATIONAL FINANCE

Rarrn C. BRYANT, Director

JOHN L, REYNOLDS, Associate Director
Ropert V. GEMMILL, Adviser

ReepJ. IRvINE, Adviser

SaMmukl 1 Karz, Adviser

BERNARD NORWOOD, Adviser

SAMUEL PI7ER, Adviser

GrEORGE B HENRY, Assistant Adviser
HELEN B, JuNz, Assistant Adviser

DIVISION OF SUPERVISION AND REGULATION
FREDERIC SOTLOMON, Director
Brenton CoLeaverr, Deputy Director
FREDERICK R, DAL, Assistant Director
JACK M. EGERTSON, Assistant Director
Jaxer O, HART, Assistant Director
JoHNN. Lyon, Assistant Director
JonnT. McCrINTOCK. Assistant Director
THOMAS AL SIDMAN, Assistant Director
WiniaM W, WiLes, Assistant Director
Grirvitn L. GARWOOD, Adviser
CrarLEs L. MARINACCIO, Adviser
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BOARD OF GOVERNORS
Continued

DIVISION OF PERSONNEL ADMINISTRATION
Krir D, Exasiron, Director

DIVISION OF ADMINISTRATIVE SERVICES
WALIER W, KREIMANN, Director

Donatl D E. ANDERSON, Assistant Director

Jon~ 1. SMiru, Assistant Director

OFFICE OF THE CONTROLLER

JOUN Kakal o, Controller
JonuN M. DNkt Er, Assistant Controller

DIVISION OF DATA PROCESSING
JerOLD L. St.ocus, Director
Crart es L. HameroN, Associate Director
GreNnN.. CuMMINS, Assistant Dirvector
HeNrRY W Mreirze. Assistant Director
WARREN N MINaMI, Assistant Director

Epwarp K. OTCONNOR, Asyistant Director

RICHARD S. WAL, Assistant Director
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FEDERAL OPEN MARKET COMMITTEE

ARTHUR F. Burns, Chairman AL FRED HAaYES, Vice Chairman
Joun J. Baries J. DEWEY DAANI GLorGr W, Mironrn.
ANDREW [, BRIMMER DARRYIL. R, FRANCIS FFraNK E. Mogrris
JEFFREY M. BUCHER RoBerT C. Horr.asp JOHN k. SHEEHAN

RosrrtT P. MAYOo

ARTHUR 1.. BROIDA, Secretary FROBERT SOLOMON, Ticonomist

MURRAY ALTMANN. Assistant Secretary (International Iinance)

NORMAND R. V. BERNARD, Assistant LLEONALL C. ANDERSEN, Associate Fceonomist
Secretary Rarrn (". BRYANT, Associate Economist

THoMAS J. O'CoNNELT, General Counsel RoBERT W. EISENMENGER, Associate Hconontist

Ebwaro G. Guy, Deputy General Counsel GLORGE GARVY, Associate Economist

Joun Nicorr, Assistant General Counsel L.y B GraMi ey, Associate Feonomist

J. CHARY ES PARELE, Senior Economist Jouxn E. ReyNovps, Associate Lconomist

StTerHEN H. Axnrob, Fconomist Kari. A. Schivl Do Associate Economist
(Domestic Finunce) KNt O, Stvms. Associate Economist

Avax R. Horses, Manager, Svstem Open Alarker Account
Cuaries A, Coomns, Special Manager, System Open Market Account
Prer D SterNviGaut, Deputy Manager. Syvstem Open Market Account

Davin E. BobNir, Deputy Special Manager, Systemt Open Market Acconnt

FEDERAL ADVISORY COUNCIL

G. MORRIS DORRANCE, JR., THIRD FEDERAL RESERVE DISIRICT, President
Harry HooD BASSETT, SIXTH FEDERAL RESERVE DISIRICT, Vice President

JaMis FoENGLISHL, JR., FIRST FEDERAL Davin H. MOREY, FIGHTH FEDERAL
RESERVE DISTRICY RESERVE DISTRICY

GABRIEL HAUGE, SECOND CHESTER C. LIND, NINTH FEDERAI
FEDERAL RESERVE DISIRICT RISERVE DISIRICT

Crair . FULTZ, FOURTH FEDERAIL MORRIS | MILLER, TENTH FEDERAG
RESERVE DISTRICT RESFRVE DISTRIC |

THOMAS [, STORRS, FIFIH H DERAI [.Ewis Ho BOND, FIEVENTH FEDERAL
RESERVE DISTRICT RESERVE DISTRIC |

ALLEN P STULTS, SEVENTH FEDERAL H. A. ROGERS, IWLIFiI FILDERAI
RESERVE DISTRICT RESERVIED DISTRICT

Hersert V. Procunow, Secretary
Wirriam J. KorSviK. Assistant Secretary

*On leave ol absence.
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FEDERAL RESERVE

BANKS AND BRANCHES

Federal Reserve Bank,
branch. or facility
Zip caele

Chairnian
Deputy Chairntan

President
First Viee Presidem

Vice President
in vharge of branch

Boston .. ... . .. .. 02106
New York ... L 100458
Buifalo ..., 14240
Philadelphia ... .. .. 19101
Cleveland ................ 44101
Cinctnnati ... 452010
Pittsburgh . 15230
Richmond ... ...... .....2320]
Baltimore . ............ 21203
Charlotte ..., ........28201
Culpeper Communications
Center ..............22701
Atlanta ... ... 30303
Birmingham ... 15202
Jacksonville ... 32203
Nashville . 0.0 0037203
New Orleans 61
Miami Oftce .o 88182
Chicago................... 60090
Detroit ... 48231
St. Louis ... . 63166
Little Rock ... 72203
Louisville ....... ... 40201
Memphis . 0 38101
Minneapolis ........... 35480
Helena......o 0089001
Kansas City .............. 04198
Denver oo 80217
Oklahoma City ... 73125
Omaha O 102
Dallas ...... . .........7 /S022
Bl Paso oo 79999
Houston ... 77001
San Antonio . ... 78295
San Francisco ... . Db 120
Los Angeles . ... 9005
Portland ...... .. ...... Y7208
Salt Lake City ... L 84110

Seatde 98124

James S, Duesenberry
Louis W. Cabot

Roswell 1.. Gilpatric
Frank R. Milliken
Rupert Warren

John R. Coleman
Edward J. Dwyer

Horace A. Shepard
J. Ward Kceener

Graham E. Marx

Robert k. Kirby

Robert W Lawson, Jr.
Stuart Shumate

Joha tHL Fetting, Jr

Charles W, DeBell

John €. Wilson
.Gl Padllo
Dl Mathews
Hemy Cragy
James W Lony
Fred Adams, Ir.

William H. Franklin
Peter B. Clark
W.M. Deloe

Frederic M. Peirce
Sam Cooper
Roland R, Remmel
Willuun H. Stroube
Alvin Huttman, I

David M. Lilly
Bruce B. Dayton
Williarn A, Cordingley

Robert W. Wagstafl

Robert T, Person
Mawrice B Mitchel
Joseph HL Willians
AL James Ebel

Chas. 1Y, Jones

John Lawrence
Herber: M. Schwants
M. Steele Wiight. Ji.
Ieving A Maihews

0. Meredith Wilson
Joseph 1. Alibrandi

Edward A. Sloan

Frank Anderson

Theodore C. Jacobsen

Thomas ‘I'. Hirai

Frank E. Mortis
Fames A Melrtosh

Alfred Hayes
Richard A Debs
David P. Eastburn
Mark H. Willes

Willis J. Winn
Walter H. MacDonald

Robert P Black

Monroe Kimbiet
Kyle K. Fossum

Raobert P Mayo
Lirnest T, Banghman

Darryl R. Francis

Lugene AL Teonard
Bruce K. MacLaury

M. H. Swothman, Ji.
George H. Clay

John 1. Boysen

Philip Ii. Coldwell
oW Plamt

John ). Balles
John B Willians

AL AL Maelnnes, I

Fred O. Kiel
Robert DY, Duggan

H. [ee Boatwright,
Hmmie R, Monlkollon
J Gordon Dickerson, Jr.

Hirawi ). Honea
Bdwiard €. Rainey
Jeflrey 1. Wells
George €. Guynn
W. M. Davis

Williwm ¢, Conrad

John . Breen
Dowald 1.0 Henry
[.. Terry Brin

Howard 1.. Knous

Gearge €. Rank:n
William G. Fvans
Rabert D, Hamnilton

Frederic W, Reed
James 1. Cauthen
Carl H. Moore

Gierald R. Kelly
Willtum M. Brown
Arthur 1. Price
Paul W Cavan
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FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Board of Governors of the Federal
Reserve System, Washington, 1., 20551, Where a charge is indicated, remittance should accompany request
and be made payable to the order of the Board of Governors of the Federal Reserve System in «a form collectible

at par in U.S. currency. (Stamps and coupons are not accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti. Republic of Hon
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, Bl Salvador, Uruguay, and Vencruela; HO
or more of same issue sent to one address, $5.00
per annum or $.50 cach. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Annual
subscription includes one issue of  Historical
Chart Book. $6.00 per annum or $.60 a copy
in the United States and the countries listed
above; 10 or more of same issue sent o one
address, $.50 cach. Elsewhere, $7.00 per annum
or $.70 a copy.

HISTORICAL CHART BOOK. Issued annually in Scpt.
Subscription to monthly chart book includes one
issuc. $.60 a copy in the United States and
countries listed above; 10 or more sent to one
address, $.50 cach. Elsewhere, $.70 a copy.

THE FEDERAL RESERVE ACT, as amended through
December 1971, with an appendix containing
provisions of certain other statutes affecting the
Federal Reserve System. 252 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of December 31, 1972, $2.50.

FLOW OF FUNDS IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1959. 144 pp. $1.00 a copy; 10 or more sent
to one address, S.85 cach.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Banks and the Monetary Sys-
tenr. 1962, 35 pp. $.35. Sec. 2, Member Banks.
1967. 59 pp. $.50. Sec. 5. Bank Debits. 1966.
36 pp. $.35. Sec. 6. Bank Income. 1966. 29
pp. $.35. Sec. 9. Lederal Reserve Bunks. 1965,

36 pp. $.35. Sec. 10. Member Bank Reserves
and Related Items. 1962, 64 pp. $.50. Scee. 11,
Currency. 1963, 11 pp. $.35. Sec. 12. Money
Rates and Sccuritics 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—1971 cdition. 383 pp.
$4.00 a copy; 10 or more sent to one address,

$3.50 cach.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 cach.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY OF
FACTORS AFFECTING RATES ON BANK LOANS.
1965. 73 pp. $.50 a copy; [0 or more sent to
one address, $.40 cach.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. 1967. 29 pp. $.25 a copy; 10 or more sent
to one address, $.20 cach.

THE FEDERAL FUNDS MARKET. 1959, 11l pp.
$1.00 a copy; 10 or more sent to one address,
$.85 cach.

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
a copy: 10 or more sent to one address, $.85
cach.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 a copy; 10
or more sent to one address, $.40 cach.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. $1.00 a copy: 10 or more sent
to one address, $.85 cach.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. $.50 a copy; 10 or
more sent to one address, $.40 cach.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 a copy; [0
or more sent o one address, $.85 cach.
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SURVEY OF CHANGES IN FAMILY FINANCES. 1968.
321 pp. $1.00 a copy; 10 or more sent o one
address, $.85 cach.

REPORT OF THE JOINT TREASURY-FEDERAL RE-
SERVE STUDY OF THE U.S. GOVERNMENT SE-
CURITIES MARKET. [9069. 48 pp. $.25 a copy:
1O or more sent 1o one address, $.20.

(Limited supplies, in mimeographed or simi-

lar form, of staf] papers listed on p. 48 of

report above (other than those contained in
Parts | and 2) are available upon request
for single copies.)

JOINT TREASURY-FEDERAL RESERVE STUDY OF
THE GOVERNMENT SECURITIES MARKET: STAFF
STUDIES--PART 1 (papers by Cooper, Bernard,
and Scherery, 1970, 86 pp. $.50 a copy: 10 or
more sent to one address, $.40 cach. PART 2
(papers by Littin, Peskin, and Ahcearn and Pes-
kin). 1971. 153 pp. $1.00 a copy; 10 or more
sent to one address, $.85 cuch.

OPEN MARKET POLICIES AND OPERATING PROCE-
DURES—STAFF STUDIES (papers by Axilrod,
Davis, Andersen, Karcken er al., Picree, Fried-
man, and Poole). 1971, 218 pp. $2.00 a copy;
10 or more sent to one address, $1.75 cach.

REAPPRAISAL Of THE FEDERAI. RESERVE DIS-
COUNT MECHANISM, Vol. | (papers by Steering
Committee, Shull, Anderson, and Garvy). 1971.
276 pp. Vol. 2 (papers by Boulding, Chandier,
Jones, Ormsby, Modigliani. Alperstein, Meli-
char, and Mclichar and Doll). 1971, 173 pp.
Vol. 3 (papers by Staats, Willis, Minsky,
Stackhouse, Mecek, Holland and Garvy, and
Lynn). 1972, 220 pp. Each volume $3.00 a
copy; 10 or more sent 1o one address. $2.50
cach.

THE ECONOMETRICS OF PRICE DETERMINATION
CONFERENCE, October 30 31, 1970, Washing-
ton, D.C.Oct. 1972, 397 pp. Cloth ed. $5.00
a copy; 10 or more sent 1o one address, $4.50
cach. Paper ed. $4.00 a copy: [0 or more set
to one address. $3.60 cach.

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 o one address, $.3.60 cach.

STAFF ECONOMIC STUDIES

Studies and papers on cconomic and  financial
subjects that are of general interest in the field
of economic research,

Summaries only printed in the BULLETIN.

(Limited supply of mimeographed copies of full
text available upon request for single copies)

CREDIT HATIONING: A REVIEW, by Benjamin M.
Fricdman. June [972. 26 pp.

REGULATION Q AND THE: COMMERCIAL | OAN MAR-
KET IN THE 1960's, by Benjamin M. Friedman.
June 1972, 38 pp.

THE REGULATION OF SHORT-TERM CAPITAL
MOVEMENTS IN MAJOR COUNTRIES, by Rodncey
H. Mills, Jr. Nov. 1972, 53 pp.

FEDERAL RESERVE DEFENSIVE BEHAVIOR AND THEI:
REVERSE CAUSATION ARGUMENT, by Ruaymond
Lombra and Raymond Torto. Nov. 1972, 15 pp.

EXAMINATION OF THE MONEY STOCK CONTROL
APPROACH OF BURGER, KALISH, AND BABB, by
red J. Levin, March 1973, 18 pp.

OBTAINING THE YI:LDD) ON A STANDARD BOND FROM
A SAMPLE OF BONDS WITH HETEROGENEOUS
CHARACTERISTICS, by James .. Kichline, 1.
Michael Laub, and Guy V. G. Stevens. May
1973. 30 pp.

THE DETERMINANTS OFF A DIRECT INVESTMENT
OUTFLOW WITH EMPHASIS ON THE SUPPLY OF
FUNDS, by Frederic Brill Ruckdeschel. June
1973. 171 pp.

MORTGAGE COMMNMENTS ON INCOME PROPER-
TIES: A NEW SERIES FOR 15 LIFE INSURANCL
COMPANIES, 1951-70, by Robert Moore Fisher and
Barbara Negri Opper. Aug. 19730 83 pp.

Printed in full in the BULLETIN.

(Staff Fconomic Sudies are included in list of
reprints helow.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. Junc
1941, 1l pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb, 1958, 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen H. Axilrod. Oct. 1961, 17 pp.

SEASONALLY ADJUSTED SERIF:S FOR BANK CREDIT.
July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY, StafY
Paper by Stephen Axilrod. 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. Mur. 1965, 4 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by T'ynan
Smith. Apr. 1966. Il pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Lecuw with
rank X, Hopkins and Michael ). Sherman.
Nov. 1966. |1 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. I'ch. 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. 1908, 23 pp.

FEDERAL FISCAL POLICY IN THE 1960's. Scpt. 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. Staff Lco-
nomic Study by Frank de Lecuw and Edward
Gramlich. June 1969, 20 pp.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. Aug. 1969. 5 pp.

EURO-DOLLARS: A CHANGING MARKET. Oct. 1969,
20 pp.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. Mar. 1970. 16 pp.

SDR's IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. May 1970. 4 pp.

MEASURES OF SECURITY CREDIT. Dec. 1970, 11
pp-

MONETARY AGGREGATES AND MONEY MARKET
CONDITIONS IN OPEN MARKET POLICY. lich.
1971. 26 pp.

BANK FINANCING OF MOBILE HOMES. Mar. 1971.
4 pp.

INTEREST RATES, CREDIT FLOWS, AND MONETARY
AGGREGATES SINCE 1964. Junc 1971. 16 pp.

TWO KEY ISSUES OF MONETARY POLICY. Junce
1971. 4 pp.

SURVEY OF DEMAND DEPOSIT OWNERSHIP. Junc
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. 197t. 3 pp.

REVISION OF BANK CREDIT SERIES. Dcc. 1971. 5
Pp-

PLANNED AND ACTUAL LONG-TERM BORROWING
BY STATE & LOCAL GOVERNMENTS. Dcc. 1971,
Il pp.

ASSETS AND LIABILITIES OF FOREIGN BRANCHES
OF U.S. BANKS. t'cb. 1972, 16 pp.

WAYS TO MODERATE FLUCTUATIONS IN THE CON-
STRUCTION OF HOUSING. Mar. 1972, 11 pp.

CONSTRUCTION LOANS AT COMMERCIAL BANKS.
June 1972, 12 pp.

SOME ESSENTIALS OF INTERNATIONAL MONETARY
REFORM. Junc 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. lJuly
1972. 5 pp.

YIELDS ON NEWLY ISSUED CORPORATE BONDS.
Sept. 1972, 2 pp.

RECENT ACTIVITIES OF FOREIGN BRANCHES OF
U.S. BANKS. Oct. [972. Il pp.

REVISION OF CONSUMER CREDIT STATISTICS. Oct.
1972, 21 pp.

SURVEY OF FINANCE COMPANIES,
1972, 1S pp.

1970. Nov.

ONE-BANK HOLDING COMPANIES BEFORE THE 1970
AMENDMENTS. Dec. 1972, 13 pp.

EVOLUTION OF THE PAYMENTS MECHANISM. Dec.
1972, 4 pp.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK RESERVES AND DEPOSITS. Febh.
1973. 19 pp.
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TREASURY AND FEDERAI RESERVE FOREIGN £.X-
CHANGE OPERATIONS. Mar. 1973, 22 pp.

DEVELOPMENTS IN U.S. BALANCE OF PAYMENTS.

Apr. 1973, 13 pp.

STATE AND LOCAL BORROWING ANTICIPATIONS
AND REALIZATIONS. Apr. 1973, 1 pp.

YIELDS ON RECENTLY OFFERED
BONDS. Muay 1973, 2 pp.

CORPORATE

FEDERAL. FISCAL POLICY, 1965 72. June
20 pp.

1073,
SOME PROBLEMS OF° CENTRAL BANKING. Junc
1973. 3 pp.

OPEN MARKLT OPEBATIONS IN 1972, June 1973,
12 pp.

CHANGES IN TIME® AND SAVINGS DEPOSITS AT
COMMERCIAL BANKS. JANUARY-APRIL 1973, July
19738 pp.

CHANGES IN BANK LENDING PRACTICES. 1972. July
1973, 5 pp.

TREASURY AND FFEDERAL. RESERVE FOREIGN EX-
CHANGE OPERATIONS, INTERIM HEPORT. July
1973, 2 pp.

BANKING AND MONETARY STATISTICS. 1972, Sc-
lected series of banking, and monctary statistics
for 1972 only. Mar., and July [973. 20 pp.

FINANCIAL. DEVELOPMENTS IN THE SECOND
QUARTER OF 1973. Aug. 1973, |1 pp.

CAPACITY UTILIZAYVION IN MAJOR MATERIALS IN-
DUSTRIES. Aug. 1973, 3 pp.
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Acceptances, bankers', 11, 31, 33
Agricultural loans of commercial bunks, 22, 24
Arbitrage, 93
Assets and liabilities (See also Foreigners):
Banks, by classes, 18, 22, 23, 24, 37
Federal Reserve Banks, 12
Nonfinancial corporations, current, 48
Automobiles:
Consumer instalment credit, 54, 55, 56
Production index, 58, 59

Bank credit proxy, 17
Bankers' balances, 23, 26
(See also Foreigners, claims on, and liabilities to)
Banking offices:
Changes in number, 96
Par and nonpar oflices, number. 97
Banks for cooperatives, 38
Bonds 1S5ee also U.S. Govt. securities):
New issues, 45, 46, 47
Yiclds and prices, 34, 35
Branch banks:
Assets, foreign branches of U.S. banks, 86

[iabilities, 178, banks to forcign branches, 28, 87, 88

Brokerage balances, X5

Business eaxpenditures on new plant and equipment, 48
Business indexes, 62

Business loans (See Commercial and industrial loans)

Capacity utilization, 62
Capital accounts:
Banks, by classes, 18, 23, 28
Federal Reserve Banks, (2, 13
Central banks, 92, 94
Certiticates of deposit, 28
Coins, circulation, 15
Conunercial and industrial loans:
Commercial banks, 17, 22, 31
Weekly reporting banks, 24, 29
Commercial banks:
Assets and liabilities, 17, 18, 22, 23, 24
Banking offices, 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 (See Assets and liabilities)
Construction, 62, 63
Consumer credit:
Instalment credit, 54, 55, 56, 57
Noninstalment credit, by holder, 55
Consumer price indexes, 62, 66
Consumption expenditures, 68, 69
Corporations:
Profits, taxes, and dividends, 48
Security issues, 46, 47
Security yields and prices, 34, 35
Cost of living (See Consumer price indexes)
Currency and coin, §, 9, 23
Curreney in circulidion, 5, [5, 16
Customer credit, stock market, 36

Debits 10 deposit accounts, 14
Debt (See specitic types of debt or securities)

Demand deposits:
Adjusted, commercial banks, 14, 17, 23
Banks, 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 requircments, 17
Discount rates (See Interest rates)
Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 48
Dollar assets, foreign, 75, 81

Earnings and hours, manufacturing industries, 65
Employment, 62, 64, 65

Euro-dollar deposits in foreign branches of U.S. banks, 88

Farm mortgage loans, 49, 50
Federal agency obligations, 11, 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 Administeation, 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 Banks:
Condition statement, 12
U.S. Govt. securities held, 4, 12, 14, 42, 43
Federal Rescrve credit, 4, 6, 12, 14
Federal Reserve notes, 12, 13, 15
Federally sponsored credit agencies, 38, 39
Finance companies:
l.oans, 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, §, 12, 13, 23, 27, 88
Exchange rates, 91
‘T'rade, 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
Earmarked, 88
Net purchases by United States. 74
Production, 95
Reserves of central banks and govts., 94
Stock, 4, 73
Government National Mortgage Assn., 52
Gross national product, 68, 69

Hours and carnings, manufacturing industries, 65
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Housing permits, 62
Housing starts, 63

Income, national and personal, 68, 69
Industrial production index, S8 61, 62
Instaliment loans, 54, 55, 56, 57
Insurance companies. 37, 42,43, 50, 51
Insured commercial banks, 20, 22, 30, 96
Interbank deposits, 18, 23
Interest rates:
Business loans by banks, 32
Federal Reserve Banks, 8
Foreign countries, 92, 93
Money market rates, 33
Mortgage vields, 51, 52, 53
Prime rate, commercial banks,
Tine and savings deposits, maximum rates. 10
Yields, bond and stock, 34
International capital transactions of .S,
International institutions, 74, 75, 92, 94
[nveutories, 68
luvestment companies, issues and assels, 47
Investments (See also specilic types of investments):
Bunks, by clisses, 18, 22, 25, 26,
Comunercial banks, 17
Federal Reserve Banks, 12,
life insurance companics, 3
Savings and loan assns., 38
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Laber torce, 64

Life insurance coupanies (See losurance companies)

Loans (See also specific types of lounsy:
Bunks, by classes. 18,2
Commercral hanks, 17, 18, 22, 24,
Federal Reserve Banks, 4060, 8, 12,
Insurance companies, 37, 50, 5
Insured or guaranteed by UL S,
Savings and loan assns., 38, 51

49,50, 51, 52, 83

Manufacturer:
Capacity utilization, 62
Production index. 89, 62
Margin requitements, 10
Member banks:
Asscts and liabilitics, by classes, 18, 22
Banking oftices. changes in number, 96
Borrowings at Federal Reserve Banks, 6, 12
Number, by classes, 18
Reserve position, basic, 7
Reserve requirements, 9
Reserves and related items, 4, 6, 17
Mining, production index, 59, 61
Mobhile home shipments, 63
Money market rates (See Inlerest rates)
Money stock and related data, 16
\1()1(;_41 s (See Real estate loans and Residential mortgage
loans)
Mutual funds (See Investment companies)
Mutual savings banks. 27, Y7, 42, 43, 50, 96

National banks, 20, 30. 96

National delense expenditures, 4. 0K
National income, 68, 69

Nonmember lmnl\x. 20, 22, 23, 30,96

Open market ransactions, 11

ar and nonpar banking oflices, number, Y7

Payrolls. manufacturing index, 62

Personal income, 69

Postal savings, 2.3

Prices:
Consumer wd wholesale commodity, 62, 66
Security, 35

Prime rate, commercial banks, 32

Production, 58 61, 62
Prolits. corporate, 48

Real cstate loans:
Banks, by classes, 22, 25, 37, 50
Delinquency rates on honre mortgages, 53
Mortgape vields, 350 51, 82, 53
Type of holder and property mortgaged, 4953
Reserve position, basic, miember banks, 7
Reserve requirements, member banks, Y
Reserves:
Central banks and govis., 94
Commercial banks, 23, 26, 28
Federal Reserve Banks, 12,
Member banks, 5, 0, 17, 23
LS. reserve assets, 75
Residential mortgape loans, 35, 49, 50, S§1, 52, 83
Retail credit, 54
Retail sales, 62

(e

Saving:
Flow of funds series, 70
National income series, ()K
Savings and loan assns (38, <43, 51
Savings deposits (See Time lIL[)(l\Il\)
Savings institutions, principal assets, 37, 3
Securtties (See also 118, Govt secutities):
Federally sponsored agencies, 38, 39
Internationad transactions, 84, &5
New issues, 15, 46, 47
Silver coin, 15
Spectal Drawing Rights, 4, 12, 13, 72095
State and local nmls
Deposits, 23,77
Holdings of (LS. Govt. securities, 41, 43
New seeurity issues, 45,46
Ownership of seeurtties of, 220 26, 37
Yiclds and prices of ht.‘\'lllili(_s 2,38
State member banks, 20, 30, 96
Stock market credit, 36
Stocks:
New dssties, 0.0
Yiclds and prices. B35

Tax reeeipts, Federul. <+

Time deposits, [0, 17, 18,23, 27
Treasury cash, Treasury currency, 405, 15
Treasury deposits, 8, 12, 13,40

Treasury operating balance, )

Unemployment, 64

LS, balanee ol payments. 72

LS. Gove. balances:
Commercial bank holdings, 23,27
Member buank holdings, 1/
Treasury deposits ot Reserve Banks,

LLS. Govt, seeurities:
Bank holdings, 18, 22, 25, 37, 42, 438
Dealer transactions, positions, and financing,
Federal Reserve Bank holdings, 4, 120 13, 14, 42, 43
Foreign and mterational holdings, 12, &1, 84, 88
Infernational transactions, 81, X4
New issties, gross proceeds, 46
Open markel tansactions, H
Outstandiny, by type of security, 42,43, 45
Ownership, 42,13
Yiclds and prices, 33

United States notes, 15

Litilities. production index, 59, 61

501201340

Veterans Administration, 9. 300 81, 82,53
Weekly reporting banks, 24

Yiclds (See Interest rates)
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