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Financial
Developments in the
Fourth Quarter

of 1972

This report, which was sent to the Joint Economic Committee of
the U.S. Congress, highlights the important developnients in finan-
cial markets during the fall and early winter.

Accelerating cconomic activity was accompanied by large dentands
for short-term credit during the fourth quarter and sonie firming
in the stance of monetary policy. As a result, short-term interest
rates increased approximately 30 to 45 basis points on balance,
with the sharpest increases occurring in the Federal funds rate and
in rates paid by banks on large negotiable certificates of deposit
(C'D’s). Short-term rates increased further in carly 1973 as credit
demands remained strong, particularly at banks. In adjustment to
the rising level of short-term rates, the Federal Reserve discount
rate was raised from 4.5 to 5 per cent in mid-January.

Although the rate at which reserves were supplied through open
market operations was restrained, reserves available to support
private deposits (RPD's) expanded at a somewhat faster rate in
the fourth quarter than in the third, as there was a sharp rise in
member bank borrowing from Federal Reserve Banks. The narrow
money stock M| (currency plus private nonbank demand deposits)
also increased at a slightly faster pace than in the third quarter
because of an exceptional upward surge in December. A reduced
rate of growth of consumer-type time deposits resulted in a little
slower expansion in both M, (M, plus bank time deposits other
than large CD’s) and M, (M, plus deposits at mutual savings banks
and savings capital at savings and loan associations) in the fourth
quarter of 1972,

During 1972, M, rosc at an 8.3 per cent annual rate measured
from December to December. But to compare the increase in M|
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with the rise in gross national product that the increase was
accommodating, it is more appropriate to employ the quarterly
average for My in the fourth quarters of 1971 and 1972, On this
basis. M increased 7.4 per cent over the year. This represents
a shightly smaller rise than the 7.7 per cent increase in real GNP
and is constderably smaller than the 10.9 per cent rise in nominal
GNP. Money growth was thus consistent with the financing re-
quirements generated by an unusually large rise in real output at
a time when there was still undesirable slack in levels of resource
utitization. Morcover, in January of this year, there was a substan-
tial offset to the December upsurge, as M, showed little change
on average.

RPD s increased at a 10,6 per cent annual rate in the fourth quarcter.
However, with the Federal Reserve holding back on the supply
of reserves through open market operations, alt of the fourth-quarter
growth in RPD’s reflected an increase in member bank borrowing
from Federal Reserve Banks. In December, such borrowing ex-
ceeded $1.2 billion, an amount substantially above the average
levels recorded in the first three quarters. At the same time, the
increasing pressure on the reserve positions of commercial banks
was reflected in the Federal funds market, where the daily-average
Federal funds rate rose more than 45 basis points from September
to the end of December,

Total reserves inercased at an annual rate of 14.2 per cent during
the last quarter of 1972, as the System accommodated banks’ needs
for reserves to support increases in the quite volatile U.S. Govern-
ment and interbank deposits. Nonborrowed reserves of banks in-
creased at only a 4.8 per cent annual rate over the quarter, however.

In addition to its open market operations, the Federal Reserve
instituted two major changes in its Regulations 1D and J on No-
vember 9 that affected the reserve positions of member banks.
These changes were not designed to meet any general monctary
policy objective, however: they were designed to restructure reserve
requirements against Federal Reserve member bank dceposits on
a more untform basis (Regufation D) and to speed up and modernize
the Nation's check-clearing system (Regulation Iy, Their net eflect
was to provide about $1.1 billion of the scasonal reserve need.
Monctary policy operations took these regulatory actions into
account and helped smooth the adjustments of banks to the new
regulations over the transition period.

The rapid expansion in cconomic activity contributed to a rising
demand for private cash balances Tor trunsuctions purposes, in turn
increasing bank demands for reserves to support them. The narrow
money stock, M, grew at an 8.6 per cent annual rate during the
fourth quarter, somcewhat above the 8.0 per cent annual rate
recorded i the first 9 months of the year. Much of the fourth-quarter
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erowth in M, was associated with an unusually sharp expansion
in December during which the inerease in the money stock acceler-
ated to a very rapid 13.3 per cent annual rate. Following the
December surge, however, the money stock showed no further
increase in January, and the 6.7 per cent average growth rate for
the two months combined was approximately the same as that
recorded during the October November period. Contributing to the
December acceleration  in addition to increasing transactions de-
mands for money by consumers and businesses  -was an apparent
temporary increase in demand deposits held by State and local
governments associated with the initial disbursement of Federal
revenue-sharing funds carly in the month. The fast fourth-quarter
pace brought growth in M| for the year 1o 8.3 per cent. a consid-
crably larger increase than in other recent years.

In contrast 1o the more rapid growth in M,, the broad mcasure
of the moncey stock, My, increased at about the same rate during
the fourth quarter as in the July -September period: in this case
the acceleration in the demand deposit component was apparently
oftsct by slower growth in consumer-type time and savings depos-
its. The moderation in inflows ol consumer-type time deposits
occurred as yields on competing money market instruments rose
relative to interest rates oflered on consumer-type deposits.,

Since July, offering rates on the latter accounts have been a
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TABLE 1
CHANGES IN SELECTED MONETARY AGGREGATES

[n per cont, quarterly iigures e seasonadly adjusted anoual rates

1972
Type of aggregate 1971 1972
[ 1 I J» v
Member bank reserves:
Total . L . . 7.2 106 104 12.6 3.6 1.1.2
Nonborrowed 81 71 10.7 134 3 48

Avatlable to support private non

bank depositst o 72 v.7 104 6.0 9.9 10.6
Coneepts of money ?
Al S L . 6.6 8.3 9.2 6.1 R.2 8.6
M, T . 11t 10 8 12,7 8 S 103 102
My oo 0 - 13.5 129 4.9 10,7 1.3 14
Bank credit proxy, adjsted? . 9.4 116 1.0 s 9.8 12,1
aMiMO (change in bilhons of dollars,
seasonally adjusted).
large CD's . . . 77 101 8 37 2.4 3.3
LS Govt  demand deposits at
member banks L 3 -+ - 5 1.1 [

Plotal reserves dess tequired resenves for LS Government and intetbank deposits

Ay s currency plus posate denvand deposits adjusted AL s A plus bank time and
savings deposits adpusted other than kuge CH'o A7 s M plus deposits at mutual savings
banks amd savigs and loan associations

lotal member bank deposits plus funds provided by Lano dollae borrowngs and bank
related commercral paper.

Nt Data tor the money stock and other monetany apetepates have wecentdy been
revised toaetteet changes in seasonal wdjustient tactors, cotrections to the Latest benchmark
lesels avalable tor nonmember banks . wnd adjustments for discontmuity associated with
the Nosember 9 mnplementation of changes o Regulaton b A complete description of
these revisions appeats on pp. 61 79

Changes we calealated from the averagee amaounts outstanding me the Tast month of cach
quarter

or close to Regulation Q@ ceiling levels at most banks, whercas
other short-term interest rates increased 60 to 100 basis points
between July and December. Despite this widening yield spread,
however, growth in consumer-type time deposits remained rela-
tively strong throughout the second hall of the year, although
considerably below the very high rates recorded in the fourth quarter
of 1971 and the first quarter of 1972, M, grew at an annual rate
of 10.2 per cent for the last quarter as a whole, only slightly below
its average rate for the year, while My increased at an 11.4 per
cent rate, reflecting sustained levels of deposit inflows at nonbank
thrift institutions as well,

Mecmber bank credit, as measured by the adjusted ceredit proxy,
increased at an annual rate of 121 per cent over the quarter, with
growth in private consumer-type time and demund deposits accom-
panicd by substantial tncreases in U.S. Government deposits and
in large CD7s. Net sales of CD's. which had been strong throughout
the year, increased another $3.3 billion in the last quarter to bring
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2 |CONCEPTS OF MONEY
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the level of outstanding CD’s at the end of the year to just under
$44 billion. As banks bid competitively for CD funds during the
quarter, interest yiclds on these short-term instruments rose about
40 basis points; even with this rise, year-end rates remained below
the levels recorded in the summer of 1971,

With the economy growing rapidly, banks continued to experience
hecavy demands for credit in the fourth quarter. As a result, the
bulk of their investible funds was channeled into loans and less
into acquisitions of scecuritics during the period. Consequently. total
loans in the last quarter mcereased at an exceptionally rapid annual
rate of 19.5 per cent, with almost all loan categories showing
unusual strength during the period. Real estate loans, for example,
increased at an annual rate in excess of 17 per cent tor the fourth
consceutive quarter, reflecting the continuing strength in residential
construction and housing activity; consumer loans accelerated from
their already high rate of increase as purchases of consumer durable
goods maintained the momentum of carlier months.

Increasing needs for working capital and inventory financing led
to a sharp advance in business loans i the October—November
period. Despite a subscquent slowing in December, the over-all
fourth-quarter rise in business loans- - at a 10.2 per cent annual
rate- —indicated continued strength. This growing corporate demand
for bank credit was accompaniced by expansion in commercial paper
outstanding as well. Thus, with relatively moderate activity in the
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public market for corporate bonds, business preferences shifted
toward shorter-term rather than longer-term financing.

Following a substantial decline in the third quarter, bank holdings
of U.S. Treasury securities showed essentially no change over the
fourth quarter, despite a sizable amount of Treasury financing
during the period. Instead, a large proportion of Treasury issues
were absorbed by both foreign central banks and by State and local
governments. [n the latter case, revenue-sharing payments and large
tax inflows were contributing to comfortable liquidity positions.
Banks did increase their holdings of other security issues  includ-
ing participation certificates, municipal bonds, and Federal agency
issues- during November and December, but at a slower rate than
in the third quarter.

Increases in deposits at nonbank depositary intermediaries, although
1972.
Growth in such inflows slowed from a scasonally adjusted annual

still at very high levels, moderated appreciably during

rate of more than 16 per cent in the third quarter 1o 13.0 per cent
in the fourth, with most of the slowdown occeurring at savings and
loan associations. The sharp rise in short-term interest rates over
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the scecond hall of 1972 narrowed the spread between yiclds on
thrift accounts and those on alternative market investments and
probably contributed to the dampening of deposit growth,

Mortgage debt outstanding expanded at a record scasonally
adjusted quarterly rate of $16.6 billion in the final quarter of 1972,
Wherceas nonresidential mortgage debt accumulation continued to
be relatively little changed from the substantially advanced rate
rcached carly in the year, expansion in the residential category
rose further. Altogether, for all of 1972 the net rise in total mortgage
debt exceeded $64 billion. This compared with previous highs of
$49 billion in 1971 and $28 billion in 1969,

Savings and loan associations accounted for ncarly half the
increase in total mortgage holdings during the fourth quarter of
1972 as well as for the year as a whole. Participation by commercial
banks and mutual savings banks also continucd to be exceptionally
strong. As a result, activity by the Federal National Mortgage
Association and other agencies operating in the secondary market
was limited.

TABLE 2
NET CHANGE IN MORTGAGE DEBT OUTSTANDING

In blhions of dollars, scasonally adjusted quanterly rates

1971 1972
Type of debt
v ! [ 1 e ( v
Total .. .. ... 13.6 15.6 16.2 16.1 16 6
Residential o0 0 0 o 10.2 IR 1.8 1.6 12.3
Other' 0 3.4 43 4.4 45 4.3

"Includes commercial and other nonresidential as well as fum properties

“Partly estimated

Total corporate sccurity offerings rose to $9.7 billion in the fourth
quarter. The bulk of the $0.5 billion increase from the preceding
quarter was attributable to the rise in private placements of bonds
as corporations were able to take advantage of abundant fund flows
at insurance companies. Gross issucs of public bonds and stock
were about unchanged from third-quarter levels.

For 1972 as a whole, gross oflerings of corporate sccuritics were
about $40 billion, 11 per cent below the record 1971 level. Gross
stock issues were maintained at about the 1971 pace, in large part
because public utilities continued to do an unusually high proportion
of their external financing by means of equity capital. Private
placements of bonds rose during the year, undoubtedly due both
to the nceds of smaller, lower-rated firms and to the interest of
insurance companics and other institutional investors in acquiring
the usually higher-yielding sccurities offered in this market. On



58 FEDERAL RESERVE BULLETIN 11 FEBRUARY 1973

TABLE 3
OFFERINGS OF NEW SECURITY ISSUES

Quarterly totals, in billions of dotlars, not scasonally adjusted

1971 1972
Type of issue
v [ 1 11 V¢
Corporate securtties  Total o . 10.8 9.8 1.2 92 9.7
Bonds ... . e 7.6 7.0 74 0.1 6.5
Stocks . . oo . 32 2.9 3.8 3 3.2
State and local government bonds 6.1 6.0 6.3 54 5.7

“Estmated

Noti- Detals may not add to totals because of rounding

the other hand, public offerings of bonds, cspecially those by large
manufacturing firms, declined dramatically. Offerings by such firms
accounted for only 16 per cent of total public bond issues in 1972,
in contrast to 1971 when they had represented one-quarter of the
total. Most large industrial firms had issued long-term debt and
restructured their balance sheets in late 1970 and 1971, but in 1972
a large number of financial tirms, especially banks and finance
companies, were still active in the public bond market.
Long-term bond offerings by State and local governments also
rose somewhat in the fourth quarter, but total volunmie was meas-
urably below the $6.0 billion quarterly average that had charac-
terized the period from late 1970 through mid-1972. l.ike corpora-
tions, many State and local units had taken advantage of improved
capital market conditions in 1971 and carly 1972 to restore liquidity
ratios to more normal levels and to catch up on borrowing post-
poned during the 1969-70 period. Furthermore, needs for borrowed

TABLE 4
FEDERAL GOVERNMENT BORROWING AND CASH BALANCE

Quartetly totals, m bithons of dolluars, not seasonally adjusted

1971 1972
[tem -
il ] v | j [ 1 ‘ v

Budget surplus or deficit - . -7.8 10.6 10.5 5.8 21 10.5
New cash borrowings, or

tepayments () oL 9.1 12.5 39 6.0 5.0 12.3
Other means of financing! { 6 3.0 2.6 32 S
Change m cash balance ... ... 1.2 1.3 36 24 Ri 1.3
MELMO:

Net borrowings by Federally
sponsored credit agencies® . 17 1.4 4 12 i 8

PCheeks assued tess chechs paid and other accrued items

Includes debt of FHER S, the Yederal Home T oan Mortgage Corporation, Federa) Jand
banks. bederal intermediate credit banks, banks for cooperatives, and FNMA (including
discount notes and bonds guaranteed by the Government National Moitgage Association).
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funds were reduced for many municipal units by two factors: the
improvement in economic activity, which stimulated tax revenues
and helped to generate surpluses, and the increase in Federal grants,
much of which was recetved even before the first revenue-sharing
payment in December.

Net cash borrowing by the U.S. Treasury increased sharply in
the fourth quarter, but both the deficit and the debt increase were
less than had been anticipated. Net borrowing by Federally spon-
sored credit agencies was only a little higher than in the third
quarter,

Foreign central banks continued to acquire U.S. Treasury se-
curtties, but the bulk of their purchases were in intermediate- and

longer-term issues.

Short-term rates continued to increase, on balance, over the fourth
quarter. The supply of Treasury bills was increased by additions
to the weekly auctions, to the 52-wecek bill cycle, and to tax-antici-
pation bills. The monthly average for ‘T'reasury bill rates in De-
cember was about 40 basis points higher than in September. Private
open market rates moved in a pattern much like that of Treasury
bills. By the end of the quarter the Federal funds rate was up
about 45 basis points and commercial paper rates were about 30
basis points higher, reflecting increased private and public needs

3 | INTEREST RATES
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for short-term credit and the Federal Reserve System’s reluctance
to supply reserves through open market operations.

Long-term rates were generally unaffected by increases in short-
term rates, and the December averages of yields on long-term
securities were lower than in September. Yiclds on long-term
Government sccuritics were down about 10 basis points over this
period, while municipal rates were about 15 basis points lower
and corporate rates were down a quarter of a pereentage point.
Mortgage rates were unchanged.

Over all of 1972, long-term interest rates fluctuated in a relatively
narrow range. Demands on long-term credit markets were mo-
derating, institutional investors had ample flows of funds, and
cxpectations of future inflation appeared to have declined to some
extent. By the end of the year, however, the obvious strength of
the cconomy was raising expectations of increases in credit de-
mands, in interest rates, and in prices. Investors showed growing
resistance to underwriters” attempts to raise security prices further,
and long-term rates were beginning to edge upward in December.
The market for long-term Government bonds also adjusted upward
late in the year, partly in anticipation of the long-term bond offering
scheduled tor carly January 1973, [



Revision of the Money Stock Measures and
Member Bank Reserves and Deposits

At the beginning of February, the Board of
Governors released the annual revision of its
regularly published money stock and related
measures. [n addition, revised data on member
bank reserves and deposits were published.!
The revision of the money stock and related
mecasures included the regular updating of sca-
sonal adjustment factors, as well as the usual
benchmark level revision that incorporates the
latest data available from nonmember domestic
banks. The benchmark revision this year also
included, however, new ftigures from several
internationally-oriented banking institutions. In
addition, a special level revision was required
in the money stock series because of the change
in the Board’s Regulation J governing check-
collection procedures on Novenber 9, 1972,
Finally, data on latge negotiable time certifi-
cates of deposit (CD's), heretofore available
only back to 1964, were estimated back to carly

Norel Uhits teviston was canned thioueh by Anton Nissen,
Darwin Beek. Neva G Van Peshi, and Bdwind R, Fry.
membeis of the Banking Sectnion ol the Board's Diviston of
Rescarch and Statisties Mt Nissen had principal responsibtl
iy for preparatton of (he wticle tor publication

""The money stock and telated measures melude My
(private demand deposits adjusted plus currency), M,
(M plus commercial bank time and savings deposits
other than large negotiable certificates of deposit), M,
(M, plus deposits at mutual savings banks and savings
capital at savings and loan associations), and their con-
ponents, as well as (1) large nepotiable time CI7s
outstanding at weekly reporting banks and (2) U.S.
Government deposits . Monthly and weekly data on
these series are published in the Burnr s and appear
i the Board™s H.6 press release.

Mcember bank reserves includes total, nonborrowed,
and required reserves at o member banks, as owell as
reserves available to support private nonbank deposits
(RPD'S). Member bank deposits includes total deposits
subject to reserve requitements (the credit proxy), the
components of that total consisting of time and savings
deposits and private and U.S  Government  demand
depostts, and the adjusted credit proxy (total member
bank deposits subject to reserve requiements plus
Furo-dollar borrowing, bank related commercial paper .
and other nondeposit items), Monthly data on the re-
serves and deposits series also are published o the
Borrrnn and monthly and wecekly data appear in the
Board's H.3 press release.

(961 when these obligations first were issued
in significant volume, and this permitted the
extension of M, and M, back to 1959,

[ike the money stock revision, the revision
of the member bank reserves and deposits data
included the annual updating of scasonal ad-
justment factors. This revision also included,
however——for private demand deposits and both
the adjusted and the unadjusted credit proxy
series-—a level adjustment occasioned by the
change in Regulation J.

The main cffect of the annual revision was
to raise the levels of the money stock and related
measures, as well as member bank private de-
mand deposits and the credit proxy series. As
shown in the chart, the upward revision in the
money stock measures ranged from about $300
million in January 1959 to a maximum of about
$8.6 billion in Decermber 1972, Of the total
revision for December 1972, the Regulation ]
component accounted for about $4.5 billion,
while the benchmark reviston for domestic non-
member banks and internationally-oriented in-
stitutions accounted for about $4.1 billion.* The
revisions in private demand deposits and the
credit proxy series extended back to December
1959, but they were related wholly to the change
in Regulation J and were significantly smaller
for the most part, ranging from about $300
million at the outset to about $2.5 billion in
December 1972,

The cffects of the revisions on annual rates
of change, as illustrated in Table 1, generally
were small for quarterly and longer periods. In
the case of My, for instance, the yearly growth
rate for 1972 was raiscd by only 0.1 per cent,

2 As was noted at the time of the change in Regulation
J. the impact of this action on the money stock nieasures
and member bank deposits fust appeared i the data
for the week ending November 15, 19720 In order to
avoid discontinuities in the series between that time and
the release ob the revised data at the beginomg ol
I'ebruary, the current data on the H.6 and .3 releases
were adyusted temporatity downward.
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MONEY STOCK AND THE ADJUSTED BANK CREDIT PROXY
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and the largest upward revision for other recent
years was only 0.6 per cent. Some quarterly
growth rates were increased by up to 0.8 per
cent at an annual rate, but these were partially
offset by reductions in adjacent quarters.
Monthly growth rates for the most part were
revised somewhat more, but again the changes
generally were offsetting.

Revised monthly data back to January 1959
on the money stock and related measures and
for member bank reserves and deposits are
shown in the tables on pages 72.-75 and 78-79.%
Revised weekly data on My and M, for 1972
are shown in the tables on pages 76 and 77.
Weekly data on M, M,, and member bank
rescerves and deposits for carlier years are avail-
able on request from the Banking Scction in the
Board’s Division of Rescarch and Statistics.

MONEY STOCK REVISION

This part of the article describes the reasons for
the Regulation ] and benchmark revisions in the
“Monthly data on M, for 1947 58, which were not

revised, were published in the Burre N for December
1970, pp. 895 and 896.

money stock series and discusses briefly the
scasonal factor review. Additional detail on the
procedures employed in making the Regulation
J adjustment is presented in the Technical Ap-
pendix.

Regulation J component. In computing the
demand deposits adjusted component of the
moncey stock measures, cash items in the process
of collection and Federal Reserve float are de-
ducted from gross demand deposits. The main
reason for these deductions is o avoid the
so-called  “*double-counting’ of deposit bal-
ances that otherwise would occur when checks
drawn on money stock deposit accounts at one
bank and deposited in money stock deposit
accounts at other banks arc in the process of
collection. These deductions always have con-
tained, however, certain clements that were not
appropriate from the viewpoint of measuring the
money stock.*

For the most part, the inappropriate clements
in the cash items and float deductions exerted
little effect on the measured rates of growth in
the money stock scries. The main influcnce was

' Federal Reserve Bui LETIN, October 1960, p, 1110,
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CHANGES IN MONEY STOCK MEASURES AND THE ADJUSTED CREDIT PROXY

Scasonally adjusted annuad 1ates of change, in per cent

M, M, Adjusted credit proxy
Period
Old Revised Old Revised Old Revised
series series series Serics series Series
1968 ... . 7.8 7.8 9.3 9.3 9.7 9.5
1969 ... ... 3.2 3.6 2.3 2.6 0 4
W70 . 5.4 6.0 8.1 8.4 8.3 8.2
1971 ... .. 6.2 60 1.1 1.4 9.5 9.4
1972 8.2 8.3 10.7 10.8 17 116
1970 HI .. ... 5.6 6.1 5.8 5.7 4.8 5.0
12 5.2 5.7 10.1 10.8 114 11
1970 HIL .. 10.0 10.1 15.5 14.9 9.7 10.1
H2 2.4 3.0 6.3 7.4 8.8 8.4
1972 HI 7.4 7.7 1.1 10.8 11.3 tt.4
H2 8.6 8.5 9.8 10.3 11.4 1.1
1971 -Qt ... .. 9.1 8.9 181 17, 10.9 10.8
Q2 ... 1.6 1.1 12.4 12 4 91
Q3 . 37 41 44 6 7.6 6.7
Q4 ... Pl 1.9 80 8. 9.7 9.8
1972 Q1 9.3 9.2 13.3 12. 113 11.0
2 5.3 6.1 8.6 8.S [ 11.5
Q% ... K.5 8.2 9.3 10. 10.7 9.8
Q4 86 8.6 10L0 10, 11.8 12.1
'N()H R:\{cx of ;l::l-n‘;,‘crculullzncd as diffarence between the daly-average amounts

outstanding an Tust month of cach penod.

on the levels of the series and the amounts
involved were relatively minor in terms of the
size of the base. Morcover, even some of the
level effects were known to be at least partially
offset by other influences.® Thus, a more de-
tailed breakdown of the relevant bank balance
sheet items was not thought necessary, particu-
larly, in light of the costs and reporting burdens
involved in collecting the requisite data. The
change in Regulation ] altered the situation,
however, by eliminating once and for all some
of the inappropriate cash items and float.

The inappropriate cash items and float deduc-
tions eliminated by the change in Regulation J
stemmed from the fact that, prior to this
amendment, many banks were on what was
termed a “*deferred-payment’” basis in remitting
to the Federal Reserve for checks presented to
them for payment. That is, when the Federal
Reserve presented checks to a payee bank for
payment, remittance in immediately available

Shid.

funds was not due at the Federal Reserve until
the tfollowing business day.® Even though re-
mittance was not duc until the day after checks
were presented, however, banks nonetheless
were able to reduce their customers’ demand
deposit accounts on the day of presentation and
to carry the liability for remittance to the Federal
Rescerve in a nondeposit account under **other
liabilitics."”” Because the reductions in the de-
posit accounts generally occurred before the
corresponding cash items or Federal Reserve
float disappeared and the liability for remittance
was not carried in a money stock deposit ac-
count, the deduction of these items was too large
for money stock purposes and the level of the
scries was understated.

Under the change in Regulation J, former
deferred-payment banks were required to remit

for checks presented for payment by the Federal

% Other banks—gencrally those located within Fed-
eral Reserve Bank or branch cities- were, and continuc
to be, required to remit for checks presented by the
Federal Reserve in immediately available funds on the
day of preseatation.
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Reserve on the day of presentation rather than
the following business day.” This meant, of
course, that with payee banks in general remit-
ting to the Federal Reserve one day carlier, the
time required by the Federal Reserve to collect
interterritory checks (that is, checks presented
by banks in one Federal Reserve territory that
arc drawn on banks in other Federal Reserve
territorics) was brought into closer accord with
the schedule according to which it passes credit
for those checks to presenting banks. One effect
of the change, therefore, was to eliminate Fed-
cral Rescrve float that formerly was inappro-
priately deducted for money stock purposes.

The carlicr remittance by banks to the Federal
Reserve under the change in Regulation J ap-
plicd not only to checks that originally were
presented to the Reserve Banks and branches
by banks in other Reserve territories, but also
to checks that were presented by banks in the
payee banks’ own Reserve territories (intraterri-
tory items). Even prior to the change in the
regulation, however, the Federal Reserve gen-
crally had been able to collect such intraterritory
checks by the time credit was passed to pre-
senting banks, and the speed-up in remittance
meant that it was able to pass even carlier credit
to presenting banks on such items. Since an
important rcason for the change was to speed
up the entire check-collection process, the Fed-
cral Reserve immediately began to pass this
carlier credit. And since presenting banks re-
duce their cash items when such reserve credit
is received, this led to a once-and-for-all reduc-
tion in the amount of inappropriate cash items
on the books of member banks.

With the once-and-for-all disappearance of
inappropriate cash items and float and no corre-
sponding reduction in gross deposit Habilities,
the change in Regulation J would have led, in
the abscnce of adjustments, to large discon-
tinuities in the various money stock series. To
preserve continuity, therefore, historical money
stock data back to December 1959, when banks
first were able to include liabilities for remit-
tance to the Federal Reserve in other liabilities,
were adjusted upward to be consistent with the
new data. To make these adjustments, a large

7 The change in Regulation J is discussed in more
detail in the Burr e for July 1972 an pages 626-30.

body of data collected specially for this purpose
from the Federal Reserve Banks and branches
was cmployed. These data generally were
available for the period from January 3, 1966,
through November 8, 1972, and for this period
they were used directly. In addition, the data
were used to estimate an cconometric cquation,
which then was simulated to obtain the adjust-
ments for the period from December [, 1959,
through January 2, 1966, when actual data were
not available. The details of the adjustment
procedure arc described in the Technical Ap-
pendix.

Benchmark component. In computing cur-
rent weekly and monthly data for the moncy
stock, demand deposits at nonmember banks are
included in the deposit component, and vault
cash at such institutions is excluded from total
currency outside the Treasury and the Federal
Reserve in arriving at the currency component.
Because actual data for nonmember bank de-
posits and vault cash are not available on a
current basis, however, figures for these non-
member components are estimated initially on
the basis of data for country member banks.
Subsequently, when actual data for nonmember
banks become available from the call reports
that these institutions file for two dates cach year
(June 30 and December 31) with the Federal
Deposit Insurance Corporation, the call report
data arc used as benchmarks to revise the initial
interim cstimates.

Since the annual revision of the money stock
generally occurs near the end of the year, the
most recent call reports available at that time
arc for the preceding June. In this year’s revi-
sion, therefore, the benchmarks were based on
the call reports for June 1972 and December
1971. Taking into account both vault cash and
demand deposits, this ycar’s benchmark revi-
ston for nonmember banks raised the level of
the money stock series by about $1.6 billion
in the months from Junc to December 1972,
and in carlicr months by amounts declining to
about $1.0 billion in December 1971 and to
roughly $150 million in July 1971. The upward
revision in the deposit component alone
amounted to about $1.8 billion as of June 1972,
the largest such revision on record. This was
partially offset by a downward revision in the
currency component, however, as nonmember
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bank holdings of vault cash had been underesti-
mated.

The benchmark revision for the internation-
ally-oriented banking institutions extended back
to the beginning of 1959, and was c¢sseatially
the same as a revision made for other compara-
ble institutions in December 1970, Briefly, the
need for the revision stemmed from an over-
statcment in the amount of cash items on the
books of domestic banks, arising from the
clearing activitics  of these internationally-
oriented institutions that formerly were not in-
cluded in the banking system for purposes of
money stock calculations,®

Seasonal factor review. With revisions this
year in the deposit component of the money
stock extending back to 1959, scasonal adjust-
ment factors for this component were recom-
puted and reviewed on the basis of the revised
data for the entire period. For all but the most
recent years, however, the monthly factors
bascd on the revised data were about the same
as the factors employed last year. The combi-
nation of revised data and the accumulation of

TABLE 2

MONTHLY SEASONAL FACTORS FOR
COMPONENTS OF M, (1972)

st gaew L mias TogEerEe e T4

Demand deposit Cutiency component
component -
Month _
Old New Old New
factor factor factor tactor
v
; -

January 103.8 103.8 9y 7 DU
I‘chruary PON 99 0 98 9 uR 7
Mauaich e 99 0 99.0) 991 99.0
Aprd . 100.9 100 9 99 99.2
May e 979 97 9 09 .1 99,5
Jane L 99 0 99 .0 99,9 100 |
July R 99 0 99 .0 100.6 100.8
August L 98 1 98.3 1004 100 S
September L 99 2 99 3 099 99,9
October . . 99,9 DUR 100 O 1000
November . . 100.8 100 6 1010 100.9
December 1033 1032 1020 101 8

S e e n ELc L EER e R a2 oo SR e ke e

an additional ycar’s figures did lead to some
changes in the scasonal factors for 1972, as
shown in Table 2, but ¢ven these changes were
not major.

In general, the modifications in the 1972
factors were coneentrated in the second half of

¥ For a more detailed explanation of this problem and
its solution, sce the Buriynn for December 1970, pp.
887 909,

the year, with those for months in the third
quarter being increased somewhat and those for
months in the fourth quarter being reduced. In
the casc of the weekly deposit component data,
the combination of the revisions in the not
scasonally adjusted data and the accumulation
of an additional year’s data led to larger revi-
sions for weekly factors than for monthly fac-
tors. This is usual, however, given the wider
week-to-week volatility in the underlying data.
Revisions in both weekly and monthly factors
for the currency component of the money stock
were quite modest.

HEVISION OF MEMBER BANK RESERVES
AND DEPOSITS

As was noted carlier, the reviston of the member
bank reserves and deposits series included the
review of scasonal adjustment factors, and the
levels of private demand deposits at member
banks and the credit proxy series were revised
upward because of the change in Regulation J.
The Regulation I revisions in private demand
deposits and the credit proxy serics were con-
siderably smaller, however, than the corre-
sponding revisions in the money stock meas-
ures. This section explains the reasons for these
differences and sunumnarizes the scasonal adjust-
ment review. Details on the procedures em-
ployed in making the smaller revisions in levels
necessitated by the Regulation J change are
presented in the Technical Appendix.?
Regulation J component. In computing
private demand deposits at member banks and
the member bank credit proxy scrics, cash items
in the process of collection at such banks arc
deducted from gross deposits. In contrast to the
procedure with the moncey stock measures,

Y Private demand deposits as shown in the tables on
pages 78 and 79 uand iepotted cach month in the
Burienin is not broken down into its component parts,
private nonbank and net interbank deposits. On  the
weekly L3 release, however, this breakdown s pre-
sented. As shown there, the annual revision also in-
cluded a switch amounting to about $300 million in
most recent months from the net interbank component
to the private nonbank demand component, that resulted
from the benchmark revision for the internationally-
oriented institutions. Since the RPD series is tied in
part to the series on private nonbank demand deposits,
this switch also entailed sonte revision in the level of
that scrics.
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however, Federal Reserve float is not deducted.
The reason for this disparate treatment is that
the member bank deposit series are designed to
measure not the money balances of the nonbank
scector, but rather the deposit resources of
member banks. Because of this difference, the
member bank deposits data were not affected
historically by the overstatement of the Federal
Reserve float deduction. The member bank de-
posits series were affected, of course, by the
overstatement of the cash items deduction, but
this was considerably smaller than the over-all
money stock understatement and the size of the
Regulation J revision in the deposits data thus
was correspondingly smaller. The procedures
involved in making these smaller revisions are
described in the Technical Appendix.
Seasonal factor review. As was true with
the deposit component of the money stock,
seasonal adjustment factors for total member
bank deposits (the credit proxy) and the private
demand deposit component were recomputed
and reviewed this year on the basis of the data
revised back to 1959 because of the change in
Regulation J. Again, however, the monthly
factors based on the revised data tended to be
little different from those previously employed.
With the estimation of large negotiable CD’s
back to early 1961, seasonal factors for this
series and for time and savings deposits other
than such CD’s werc based on a longer time
period than previously was available, and this,

TECHNICAL APPENDIX

As the article indicates, the historical data on the
money stock and member bank deposits were
revised upward to avoid discontinuitics in the
series subsequent to the change in Regulation T,
using a large body of data collected from the
Federal Reserve Banks and branches. For the
period from January 3, 1966, through November
8, 1972, these data were cmiployed directly in the
adjustment, while estimates based on these data
were employed in the adjustiments from December
I, 1959, through January 2, 1966. This appendix
describes in detail the specitic data that were
collected, how and why they were employed, and

in combination with the accumulation of an
additional year’s data, led to somewhat larger
changes in the monthly scasonal factors for
these series.

Seasonally adjusted required reserves are ob-
tained by multiplying scasonally adjusted total
deposits subject to reserve requirements by the
scasonally adjusted average required reserve
ratio for all member banks. Thus, since the
scasonal adjustment {actors for neither total de-
posits nor the average required reserve ratio were
changed significantly in the annual review, the
relationship between scasonally adjusted and not
scasonally adjusted required reserves remained
largely unchanged. Moreover, since the accu-
mulation of an additional year’s data on excess
reserves led to no scrious changes in the sea-
sonal factors for that scries, the relationship
between  scasonally  adjusted  total  reserves
(which is obtained by adding scasonally ad-
justed excess reserves to scasonally adjusted
required reserves) and not scasonally adjusted
total rescrves also was little aflected by the
annual seasonal factor review. Finally, the pro-
cedure  employed in scasonally  adjusting
member bank borrowing was modified some-
what, and since such borrowing is subtracted
from seasonally adjusted total reserves in arriv-
ing at secasonally adjusted nonborrowed re-
serves, the relationship of the latter to the unad-
justed nonborrowed reserve data was altered
somewhat.

the procedures used in making the estimates for
the 1959-65 period. The discussion begins with
the adjustiment of the money stock series, focusing
first on several important details concerning Fed-
eral Reserve accounting. Adjustment of the de-
posits series 1s treated later.

PROCEDURES FOR ADJUSTING THt

MONEY STOCK SERIES

Historically, when Federal Reserve Banks or
branches received and dispatched checks drawn on
deferred-payment banks in their territories for col-
lection, one of the accounting entrics that arose



REVISION OF THE MONEY STOCK MEASURES

in (debit to) an asset account
entitled “transit items  -member and nonmember
banks.’'' The balance in this account then stayed
up until such time as the payee bank remitted to
the Federal Reserve, Upon receipt of remittance,
the transit account was reduced with a credit entry.

As noted in the article, for a number of years
detferred-payment banks generally did not remit to

Was dan increase

the Federal Reserve until one business day after
checks were received for payment and their deposit
liabilitics were reduced. Morcover, because the
liability for remittance was not counted as a part
of gross demand deposits and because the cash
items or Federal Reserve float corresponding to
the checks received still were being deducted from
gross deposits, an understaternent of the level of
the money stock series arose on the day the checks
were received by the bank. When remittance was
made on the following day, however, the receipt
by the Reserve Bank or branch resulted in a credit
to the member and nonmember bank transit ac-
count, as noted carlier, in an amount equal to the
amount of the understatement on the preceding
business day. For the 1966- 72 period for  vhich
data were available, therefore, the gencral proce-
dure for adjusting the money stock upward was
to add back into the demand deposits adjusted
component for cach day the wmount of credits to
the member and nonmember bank  transit
account on the following business day.*

items

In estimating the upward money stock adjust-
ments tor the 1959 -65 period, the basic procedure
was to estimate and simulate an cquation for
transit-account credits based on the data tor the
1966--72 period. The independent variables in this

' This account does not appeat separately on the Federal
Reserve's consolidated statement ot condition published at the
end of cach statement week, but is included along with several
others in the asset account entitled “cash ttems in process of
collection ™

2There was one exception to the general procedure described
above, and that occunted on Frdays, whea only a portion of
Mounday's credits to the member and nonmember bank transit
account were added in This exception stenuned from the tact
that some commercial banks were open on Satarday and thus
received checks trom the Federal Rescerve  In these circunr
stauces, the recerving bank wiote down (debited) its deposit
liabilitics on that day, thereby giving rise to an understatement
in the money stock data toi Satwrday and Sunday that was
not present m the data for Frday. Remiitance tor the checks
received by commercial banks on Saturday  was inade on
Monday, along with rennttance tor checks recerved on Priday,
which gencrated Monday aredits in an amount equal to the
total of the checks recerved by the bank trom the Rescrve
Bank on Friday and Satutday. Application of the entire amount
of Monday's credits to Fnday’s data, theretoe, would have
tesulted in too Targe an addition, since the understatement on
Friday was equal only to the amount of checks received by
the commercial banks trom the Reserve Bank on Friday, The
entite amount of Monday's credits was added, however, to
the money stock data tor Saturday and Sunday

67

cquation consisted primarily of several sets ot
“dummy’’ variables designed to reflect the partic-
ular day of the week, the month, and the working
day of the month represented by cach of the
observations. The day-ot-week dummy variables
cach assumed a value of 1 for all observations
falling on a particular day of the week (Monday,
Tuesday, and so torth)y and a value of 0 for all

TABLE A-1

REGRESSION RESULTS FOR DAILY MEMBER AND
NONMEMBER BANK TRANSIT ACCOUNT CREDITS
(JANUARY 3, 1966, TO JUNE 30, 1972)

Summnary statistics

R? .92
SEE $173 million
DW 1.97
Coetlicient
Independent variable (1n nullions of t value
dollars)
Constant 448 [(A1Y))]
Monday 561 (39 86)
Tuesday 240 (16 79)
Wednesday 329 (23.51)
Thursday Included in
constant
triday 44 (3 12)
January Included m
constant
February 39 (1.89)
March e s
April 51 (2 54y
May 42 (2.09)
June 57 (2.80)
July 50 2.36)
August 23 (1.09)
September 103 (44.85)
October 97 (4.65)
November 1Y (5 50)
December 23 (1.1
7 wotking days before 10th  [ncluded
in constant
6 " ” 4 " s [ R)!
5 7 " ’ " 9 { .20)
4 " v N " 07 (1.92)
R v v " kY (1.08)
2 " " " 25 .70)
I waorking day betore 10th 3 ( .87)
10th of the month 48 (1.38)
1 working day after 10th 24 ( .67)
2 M v M 32 { .90)
3 " . " 23 ( .67)
4 " A N 87 (2.45)
s oo 154 (4.37)
6 " v i 113 (3.200)
7 " v " 85 (2.43)
8 ! v i 127 (3.61)
9 i K ” S4 (1 54)
10 ! o " 71 (2 03)
{1 ! o " 43 1.24)
12 " v " 55 (1 57)
13 "’ oo ” 25 .71
IA" " " " " ]4 ( ‘())
15 19 ( .44)
Day after holiday 171 (4.04)
Transit account  balance
onday t | 465 (92.41)
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those falling on other days. 'The monthly dummices
cach took on a value of 1 for all obscrvations
falling during a particular month (January, Febru-
ary, and so forth) and a value of 0 for all those
falling in other months.
month dummics were centered around the 10th
calendar day ot the month, with cach one taking
on a value of 1 for all observations that fell a
particular number of working days (one, two,
three, and so forth) before or after the 10th calen-
dar day of the month, and a value ol 0 for all

The working-day-of-

other days. In addition to these dummy variables,
the cquation included a dummy variable that as-
sumed a value of 1 for cach observation talling
on the first working day after a holiday and 0 for
all other days, as well as a final variable defined
as the balance in the member and nonmember
transit account on the business day preceding the
day of the credits in the dependent variable.

The use of the dummy variables was suggested
by the observation that transit account credits
should be determined by the combination of check
flows and bank-collection procedures, both of
which are heavily influenced simply by the calen-
dar. The transit-account-balance variable was in-
cluded primarily to pick up trend movements in
the credits (since, roughly, it includes two business
days™ credits), although it probably picks up sca-
sonal movements to some degree as well.

In estimating the credits equation, standard pro-
cedure was followed and one of the dummy vari-
ables in cach set (day of week, month, and work-
ing day of month) was climinated to avoid singu-
larity in the data matrix. Thus, the constant in the
results shown in Table A--1 reflects the joint influ-
ence of the day of week, the month, and the
working day of month for which the dummy
variables were climinated.

The initial simulation estimates ol transit ac-
count credits amounted to roughly $2.0 billion on
average in December 1959, when the understate-
ment of the money stock first arose. At that time
however, it had been estimated that the under-
statement amounted  to only  about $400  mil-
lion to $600 million, considerably less than sug-
gested by the estimates from the equation. Thus,
it was necessary to resolve the difference between
these two estimates,

When the understatement of the money stock
first arose, concommitant accounting changes at
member banks also should have led to an increase
in the “rother liabilities™
of these banks. As a result, therefore, month-end

accounts on the books

to month-end changes in this account for De-
cember 1959 and a number of succeeding months

were compared with changes in the corresponding
months of several preceding and succeeding years.,
These comparisons revealed that while other lia-
bilitics did indeced show an unusually large in-
crease in December 1959, the size of the contra-
scasonal increase was far smaller than the $2.0
billion that the estimate from the cquation sug-
gested should have occurred. Morcover, the com-
parisons indicated that other liabilitics  showed
large contrascasonal increases during most of the
first 8 months of 1960,

The thrust of these comparisons was to suggest
that the change in accounting procedures that led
to the understatement of the money stock did not
occur simultancously at all banks. Rather there
appeared to have been a learning period covering
8 months or so during which increasingly large
nuimbers of banks began to adopt new accounting
procedures. The estimates of the understatement
obtained from the cquation implicitly assumed,
however, that all banks switched their liabilities
for remittance into the other labtlitics account
simultancously, since  that cquation  cssentially
provided estimates of the total remittances out-
standing cach day. Thus, the gradual change in
accounting by banks after December 1959 appears
to account for the large discrepancy between the
understatement estimated for December 1959 with
the cquation and the $400 million to $600 million
estimate tendered at that time. As a result, it was
decided to substitute an estimate of $460 million
for the estimate from the equation,

Examination of the contrascasonal increases in
other liabtlitics during the months immediately
following December 1959 revealed that when such
increases were added cumulatively through August
1960 to the $460 million estimate for December,
the estimate of the money stock understatement
obtained for September 1960 by this procedure
was essentially equal to the estimate obtained by
using the cquation. In these intervening months,
therefore, estimates of the money stock under-
statement were obtained by adding cumulatively
to the $460 million estimated for December 1959,
the average amount of contrascasonal increase in
other Habilities. For weckly estimates, ratios of
the weekly-average to the monthly-average equa-
tion estimates were apphied to the monthly-average
estimates obtained by cumulating the monthly con-
trascasonal increases in other liabilitics.

PROCEDUKRES FOR ADJUSTING 11HIT

MEMDER BANK DEPOSIG SEREIES

It will be recalled from the article that only the
cash ttems portion of the understatement of the
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money stock scries also aftected the data on
member bank  deposits. Inadjusting the  latter
series upward, therefore, the total Regulation )
revision of the money stock series had to be broken
down into its cash items and FFederal Reserve float
components. Untortunately, the data used to adjust
the money stock did not provide such a breakdown
directly, and it was necessary to collect additional
data from the Federal Reserve Banks and branches
to permit this segregation. To understand the pro-
cedure, a few more Federal Reserve accounting
details are necessary.

The transit account credit noted carlier in con-
nection with the money stock revision, that arosc
when a Federal Reserve Bank or branch received
and  dispatched deferred-
payment bank in its territory, was oflset by an
increase in (credit to) one of several Federal Re-
serve Hability accounts included under the heading
“deferred availability cash items.”” The particular

checks drawn on a

account that was credited depended on the source
from which the checks were reecived- - whether
from another Federal Reserve office in the same
district, a Federal Reserve office in another district,
or a commercial bank. Regardless ol the source,
however, when the Reserve Bank or branch sub-
sequently passed credit to the presenting institu-
tion, the increase in the deferred availability ac-
count was reversed with a debit entry.

Most of the checks for which credit was passed
on any given day also were collected by the
Federal Reserve Bank or branch on the same day
and thus gave rise to an understatement in the
money stock data (and to eredits to the transit items
account) on the preceding business day.® For the
most part, however, the understatement was asso-
ciated with Federal Reserve float only in the case
of checks received ceither from other Federal Re-
serve oflices in the same district o1 from Federal
Reserve offices in other districts  (interterritory
items). ! Thus, a given day’s debits to the deferred

Fhis statement holds only tor an mdividual Reserve Bank
ot branch, ol course, smee the Pederal Rescive System as a
whole in many instances passed credit to presenttng banks
before the checks presented actually were collected. Moreover,
cven in the case of an individoal Reserve Bank or branch,
there were exceptions to this rule Perhaps the miost impaortant
exception occurted when there wete processuig delays at the
Reserve Bank or branch. In such case, credit was passed (and
the deferred avatlability account was debited) belore the check
wits collected, and thus belore the money stock understatement
arose and the transit account was creduted  Similarly, 1f trans
pottation defays were encountered in getting the chiceks (o the
payce banks or if the payce banks were late moremitting, the
SA01C SITUAloN a1ose,

"There were, untortunately, also exceptions to this tale In
particular, prior to the week ended Februmy 22, 1967, some
Reserve Banks and branches still counted Satirday as w bus

availability accounts for these institutions offered
a basis for breaking the understatement of the
money stock on the preceding day into the float
and cash items components.

In view of this situation, daily data on debits
to the deferred avaitability accounts for other Fed-
cral Reserve offtices in the same district and Federal
Reserve oflices in other districts were collected

Federal Banks and
1966 72 period noted carlier.

the Reserve
the
These debits then were subtracted from the transit
account credits on the same day, which measured
the entire money stock understatement, and the

understatement in the member bank deposits data

from cach of

branches for

was removed by adding the residual differcnce
between the credits and debits back into the private
demand (and total) deposit figure for the preceding
business day.

Similar to the case with the transit
credits, data tor debits to the deferred availability
accounts were wiavailable tor 1959--65 and thus

account

it was necessary to estimate figures for that period.
The procedure emiployed was essentially the same
as Tor credits in that an cconometric cquation was
estimated for daily deferred availability debits to
the Reserve accounts using data from
1966 72, and this equation then was simulated
over the 1959 65 period. Also like the credits
cquation, the independent variables in this equa-
tion consisted of sets of dummy variables for the

Federal

day of week, the month of year, and the working
day of month before or after the 10th calendar
day, and a dummy for business days immediately
folfowing holidays. In addition, the balance in the
detferred availability account for Federal Reserve
oflices in other districts on the preceding business
day was included. Finally, an additional dummy
variable that assumed a value of O for all days
except Mondays beginning February 20, 1967,
was cmployed in the debits cquation to capture
the effect of a change at that point in the manner
in which some Reserve Banks counted business
days for purposes of passing defetred credit to
presenting banks. The results of this debits equa-
tion are shown in Tuble A 2, which appears on
page 70. [

ness day in passing detenied credit Thus checks presented to
those Reserve Banks or branches on Friday by commercral
banks in then terrtones that were drawn on deteried-payment
banks in the swme territory not open for the receipt of cheeks
tront the Fedetal Reserve o Satarday, gave cise to float on
the tollowing Monday Wuh Saturday counted as a business
day tor putposes ot deferred credit, the Reserve Bank or branch
passed credit on Monday, while the checks were not presented
to payee banks until Monday and remittance was not recerved
unttl Tuesday
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TABLE A-2

REGRESSION RESULTS FOR DAILY DEBITS TO
THE DEFERRED AVAILABILITY ACCOUNTS FOR
OTHER FEDERAL RESERVE OFFICES IN THE SAME
DISTRICT AND FEDERAL RESERVE OFFICES IN
OTHER DISTRICTS (JANUARY 3, 1966, TO JUNE 30,

1972)
Summary statistics
R - 87
SEE $138 million
DWW 2.57
Caoctlicient
Independent variable (i miltlions ot r-value
dollars)
Constant 85 (2.7(0)
Monday 57 (273)
Tuesday 53 (4.66)
Wednesday 166 (14 75)
hursday Included in
constant
Friday 11 (1 02)
January Included in
constant
Februaty 22 (1 37)
March 20 (1.24)
April 13 € IR)
May 14 ( .90)
June 3 19
July 1 ( .05)
August 3 (.21
Septeniber 23 (1 36)
October -3 ¢ .19
November 2 13
December 5 (.29)
7 working days betore 10th Included
in constant
6 " - ! " 45 (1.54)
s ’ " 4 42 (1.5()
4 " ! " ” 67 (2.40)
y " " " 77 (2.76)
2 y " " 29 (105)
|- " " " 57 (2.02)
10th calendar day of
month 87 (3.13)
I working day after 10th 31 112y
20 v " 20 (.73
LI o 4 4 (.14)
4 " v N 31 (t.10)
507 o M 17 ( 62)
6 7 o " 69 (2.48)
1 v " 72 (2.58)
8 o i 45 (1.60)
9 v " 75 (2.09)
10~ v N 70 (2.5hH
" v ” 50 (1.81)
12" o N 58 (2 .07)
13 " v “ 45 1 60)
14 " o N 47 (1.60)
15 7 o "’ 99 (2.83)
Day after holiday - 433 (14.7)

Morndays beginning Feb

13, 1967 - 970 44.1)
Deteried availability  ac-

count balance on day

[ 5560 (77.70)




NOTES TO TABLES

ineludes (1 demand deposits at all commercral banks other
thun those duce to domestic connnercral batnhs and the U S,
Govt | dess cashitems i the process of collecnon and Federat
Reserve tloat, (2) torergn demand balances at Federal Reserve
Banks: (3) cuttency outside Treasury, Federal Reserve Banks,
and vaults of all commercral banks

“Includes  an additon (o cunrency and demand deposits
savings deposits, tume deposits open account, and hime certify-
cates of deposit (CD's) other than negotiable time CI7s assued
m denonunations ot $ 100,000 or more by large weekly report-
myg commetcial banks  Iovceludes time depostts of the 1S
Govt and of domestic commercnl banks

Includes M, plus the average of the beginmng- and end of-
month deposits of mutaal savings banks and savings caprtal
at savengs and loan assocudions

"Negotiable tune CDs sssued m denommations ol $100,000
or more by Lupe weekly reporting: banks

> Average of bepmmng and cnd of -month deposits at mutual
savings banks and savings capital at savings and loan assocta
tons,

Notks elating to changes moseries over the 1959 72 penod
for the tables on pp 72 /9 wie as follows

I, Lttective Sept 1, 1960 1he reserve requiement of cential
reserve city banks agaimst their net demand deposits was
reduced trom 18 per cont to 177 per cent This action reduced
required reserves approannately %120 nilion and reserves
avallable 1o support private nonbank deposits (RPD's) $100
nullion

2o Eflective Nov, 240 1960, the reserve requirement ot
country banks agaimst then net damand deposits was inereased
from TL per cent to 12 per cent This action mcreased required
teserves approxmiately $380 nullon and RPIY %360 million.

3 bltective Dec b, 1960, the teserve requurentent of central
teserve city banky against ther net demand  deposits was
reduced trom 17 per cent 1o 16Y% per cent. This action
reduced required  reserves approxomately $250 milhon and
RPD's $200 milhon,

o Bffective Oct 25, 19620 the reserve requuement of
reserve ity banks against then time deposits was reduced from
5 per cent 4 per cent This action reduced required reserves
aned RPD's approximately $:4H0 million.

S Eftective Nov |, 1962, the reserve requirement  of
country banks agawnst their tme deposits was reduced from
S per cent to 4 per cent His action reduced required reserves
and RPD™S approximately $360 mdhon,

6. Elfective June 9, 1906, balances accumulated for the
repaynmient of personal loans (hypothecated  deposits)  were
clhimmated trom time deposits due to a change o Regulation
D This change reduced other ime deposits tor all conmmercial
banks about $1.1 billion and member bank other tune deposits
about $900 midhion  Broader measutes of the money supply
M, and M, and total member bank deposit measuies were
also aftected

7. Eftective July 1.4, 1966, 1eserve requurement of reserve
ety banks against time deposits (other than savings deposits)
i excess of $5 million was mcereased from 4 per cent to 8
per cent. This action incieased requited reserves and RPD's
approximately $350 million

8 EBltective Tuly 21, 1966, resetve requitement ot country
banks against toe depostts (other than savigs deposits) in
excess of $5 million was increased from 4 per cent 10§ per
cent This action mercased required reserves and RPD'S ap
proxunately $70 million

9. Eflective Sept. 8, 19066, reserve requitement of reserve
city banks against tme deposits (other than savings deposits)
in excess of $5 nulhon was increased trom S per cent o 6
per cent. This action mercased required aeserves and RPDS
approximaltely $370 anlhon

10, Effective Sept. 15, 1966, reserve requitement ol country
banks against time deposits (other than savings deposits) in
exeess of 55 muithon was increased from S per cent 1o 6 per
cent. This action mareased requited teserves and RPID's ap
proximately $75 million
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AL all commerctal banks,

TAverages of danly figures  Member bank reserve seties
reflects actual reserve requirement pereentages with no adjost
ment to eliminate the cftect of changes in Regulations 1Y and
M.

¥Reserves available to support private nonbank deposits are
detined as (1) required reserves tor () private demand deposits,
(b} total time and savings deposits, and (¢) nondeposit sources
subject to seserve requirements, and (2) excess peserves. Yhis
series excludes requaired reserves for net interbank and U S,
Gaovt. demand deposits.

TAverages of daily figures. Deposits subject 1o tesetve e
quirements anclude total tine and savings depostts and net
demand deposits as defined by Regulation 1D Private demand
deposits tnclude all demand deposits exeept those due 1o the
U.S. Govt | ess cashtemns in process of collection and demand
balunces due from domestic commercial banks

latal member bank deposits subject 1o reserve requue
ments, plus Buto-dotlar botrowings, bank-related commercial
paper, and certain other nondeposit items. This sceres for
deposits is referred to as Uthe adjusted bank credit proxy

11 Bflective Mar. 20 1967, aescrve requurement of all
member banks against savings deposits and the first $5 mllion
of tinte deposits was reduced trom 4 per cent to 3% per cent.
This action reduced requisred reserves and RPD's approxunately
$425 million.

12, Elteenve Mar. 16, 1967, 1escrve requitenient of all
member banks agatnst savings deposits and the fiest $5 midlion
of time deposits was seduced trom 3% per cent to 3 per cent.
This action reduced requned reserves and RPD's approximately
$425 million,

13, Eftective Jan. 1H 1968, 1eserve requitement of ieserve
city banks against net deimand deposits in excess of $5 million
was increased {tom 16Y per cent to 17 per cent. This action
increased requited reserves approxnuately $360 million and
RPD™s $310 wmillion.

14 ffective Tan 18, 1968, teserve requirement of countiy
banks against net demand deposits inexeess of $5 nullion was
mereased from 12 per cent to 2% per cent. This action
increased required reserves approximately $190 nuihion and
RPD's %170 nmlhon

15, Eflective Apr. 17, 1969, rescrve aequirenient ol all
member banks against net demand deposits was mereased ¥
percentage point This action mereased required reserves ap
proximately $660 million and RPD's $590 million

16. Efficetive Oct. 16, 1969, a 10 per cent margimal reserve
requirement was established on certain forcipn borrowings,
primarily Euro-dollars, by member banks and on the sale of
assets to then toreign branches This action increased required
reserves and RPD's approxnnatety $400 million,

17, Lftective Oct. 1970, reserve requirciment ot all member
banks against time deposits (other than savings deposits)
excess of $5 mitlion was reduced from 6 per cent to 5 per
cent. At the same thne, a 5 per cent reserve tequirement was
miposed against funds obtained by member banks through the
issuance of commercial paper by their affiliates. This action
reduced required reserves and RPD's approximately $500 nul-
tion (net).

I8, Eftective Jan 7, 1971, the reserve percentage requited
to be mamtained against certain toreign borrowimngs, primanily
Furo-dollats, by member banks, and the sale of assets to then
toreign branches was taised from 10 per cent to 20 per cent
This action had httle eftect on requured reserves and RPD

19 Effective Nov. 9, 1972, Regulation DD and J were revised
to (1) adopt a system of reserve requitentents against deniand
deposits of all member banks based on the amount of such
deposits held by a member bank, and (2) to require banks
member and nonmember  to pay cash items presented by a
Pederal Reserve Bank on the day ot presentation in funds
available to the Rescive Bank on that day. These changes
reduced required reserves approximately $2.5 billion, ¢ftecuve
Nov. 9: and $1 0 billion, cftective Nov. 16, and increased
required teserves $300 million, ellective Nov, 23 On the same
dates RPD's were reduced $2.3 billion and $785 million and
increased $235 mullion, respectively




MONEY STOCK—SEASONALLY ADJUSTED

[t bilhions ol dollars (for footnotes see page 71)

Overall measures

Components and related items

M, Deposits at commercial banks Nonbank
Year and LY N (M, plus Ay thrift
month (Currency time de- (M, plus Cut- mstitu-

plus posits at nonbank reney Tune and savings tions ®

demand coml  banks thiitt n- Demand
deposits ) other than stitutions )
large CIY'S ™) (&P Other Total

1959 lunuary 1422 208 5 2900 287 s 663 66 3 816
l'ebraary 1428 208 6 2007 287 3y 066. | 66 | 821
March 431 200 2 2020 e 143 66,1 66 1 82 %
April 1438 200 ¢ 293 4 287 6 665 06.5 83.5
May 113 9 210 6 201 8 200 115 0 66.7 66.7 84 2
June 1442 2111 296 (0 290 {151 670 67.0 84 0
July 140 2120 297 8 200 116.0 67 0 67 0 85 6
Aupust IR A 211 5 207 8 291 115 .4 67 0 67 0 RO 3
Seprember 1442 2014 208 3 29.0 1152 672 67 2 869
October 143 ¥ 2010 20K 8§ 290 1149 67 2 67 2 87 4
November 1437 2112 209 ] 289 Lt 7 675 67 5 879
December 1434 2109 209 4 289 (14,5 674 67 4 88 5
1960 Juanuay 1433 210 299 % 289 1143 67 4 67.4 891
bFebruary 1420 209 9 294,06 289 T4 0 066.9 66.9 89 7
Match 28 200 7 300 1 200 39 66 8 668 90.4
April 430 RATVR) 303 290 1140 67 3 67 3 011
May 142 6 2101 3019 200 tHio 67,5 67.5 91 8
June 427 210 6 3030 200 1138 65 8 67 8 025
July 1434 212 305.3 00 s 68 6 68 6 933
August 410 2138 307.6 290 150 69.6 6Y.6 DL
September Tt 3 2147 309.6 29.0 115 3 70 4 70 4 94.9
October 143 215,38 33 290 {152 71.3 713 95 7
Naovember 1.4 2 210 5 331 290 115.2 723 2.3 96.6
December 1kt 2 2171 g 290 s 2 729 720 97.3
1961 January [ 208 0 363 289 s s 01 737 738 98 2
February 1449 219,35 380 289 1159 [ 740 749 99 1
Muatch 145.0 2200 0 RIPAY RE) 116 3 O 74 8 752 99 9
April 115 6 3 Y 2890 16 7 06 756 76 2 100 7
May 146 1 3 3241 289 1171 O & 765 773 101.6
June 146 t 1259 284 174 1.0 77 781 102.5
July 146 5 3 3277 290 75 12 R 791 103 4
August 146 8 N 32904 201 177 |5 T8 4 799 1043
September 147 3 1 3312 292 181 18 78 K 806 105.1
Octobet 147 8 | 333} 204 184 21 79 3 LA 106 0
Novembet (T30 28 3 335.2 ROE) oo 2 799 823 106 9
December 148 7 228 6 136 S 29 6 19 28 79 9 827 107 9
1962 January 148 © 230 2 3380 296 1193 30 812 84 2 108 8
bebrury 149 1 2317 RAS IR 297 19 3 32 827 85 8 1097
Mairch 119 5 2335 343 208 19 6 RIE) Ret | 87.4 110.6
April 119 8 2351 67 300 19 8 30 85 3 ¥R 9 il o
Muay 140 8 REEWA 348 2 0.0 119 8 34 K5 8 BO.6 112,85
June 1419 9 236 6 S0t 3001 [N 14 867 20 7 1133
July 149 7 2372 st 7 302 119 6 42 K7 S 9t 7 f14.5
Angust 149 5 237 5 1531 30 2 o 3 |3} 88 0 92 6 115 6
September 149 4 238 3 155.0 03 1o 408 B8 9 937 116 7
October 1199 2399 387 7 303 196 51 89 9 95 0 178
November 150 5 2405 360 S 30 4 120 0 5 910 6.4 1190
December 1509 242 8 362 9 3006 120 3 57 92 0 97 6 12001
1963 January 1518 2447 366 2 306 1209 60 93 2 99 2 121 1
february IS1 8 245 8 368 6 308 121 0 62 DARI] 100.2 1228
Mirch 1522 247 1 3710 3.0 1212 65 PARY 101.4 124.0
Aptil 1527 248 6 3739 RET) RN (O] BRI 1027 125 3
May 1533 250 0 370 5 3.3 1221 71 96.7 1037 126 5
June 154 0 251 4 3791 3t S 1225 74 97 .4 104 8 1277
July 154 6 2527 XS 36 1230 77 98 0 105.8 128 8
August 154.7 253 8 83T 351 8 1229 81 99 0 107.1 1299
September 1551 2550 85 0 3o 1231 8 99 9 108 3 1310
October 155 8 2567 REL . 320 123 8 8 8 100.9 1097 1321
November 156 9 2590 392 3 32 3 124 7 92 1021 1Hi 3 133 3
December 156 § 258 9 3932 28 1241 96 102 3 120 134 4
1964 Junuary 156 9 2600 955 25 [RE 10.6 1030 3o 135.0
February 157 3 2611 307 8 327 124 6 10.8 103 8 114 6 1367
Muaich 157 8 2062 1 3099 329 1249 1.0 104 3 1is 3 137 8
Apiid IS8 0 2629 RISIR] ERES) 125 ¢ 11 104 9 1162 139 0
May 159 0 264 6 4049 133 125 7 (IR 105 7 117 4 140 3
June 159 § 266 2 407 7 REIN) 126 ( 120 106 7 187 1415
July 160 6 268 1 4109 REN 1270 121 107 5 119 6 142 9
August 1ol 4 269 9 4142 REN 127 6 12.1 10X 5 120 7 1443
September 162 3 2720 417 6 R 128 4 124 109 7 1220 145 6
October 162 Y 2735 420 4 340 1289 129 17 123.6 146.8
November 163 6 2757 4237 3402 129 4 132 120 1252 148 0
December 1637 2771 426 3% 343 1295 128 134 126 2 149 2
1965 January 16472 2790 429 % RO 297 110 148 128.¥ 1503
bebruary 164 4 281 2 4325 346 129 9 141 168 1309 1512
Murch 161 9 2827 BESE 47 [RICIK) td 17 8 1321 1522
Aprit 165 3 284 0 437 1 38 130.5 148 187 133.5 153.1
Muay 165 6 285 2 4393 34,9 130.7 152 119 7 134.9 154 ¢
June 166 5 287 2 4422 35 0 131 4 15 6 120.7 136.3 155 0
July 167 1 289 2 4452 35.2 IR 157 1221 137.8 156 0
August 167 4 291 | 448 1 35 4 132.0 16 0 1237 139 7 1570
September 168 6 294 7 4517 57 1329 16 3 1251 141 .4 158 1
October 169 ¥ 296 6 455.8 16 0 133.8 6.8 126 9 1437 159 2
November 170 4 299 | 459.3 361 134.3 16.7 128.7 145 4 160 3
December 171 3 301 4 4627 16 3 134 9 16 2 130 2 146 3 161 34




MONEY STOCK—SEASONALLY ADJUSTED: Continued 73

In hillions of dollars for tootnotes see page 71)

Over-alt measwes Components and telated atens
M, Deposits at commercial banks Nonbank
Year and AYH Y PRI M, theett
month (Currency time de- (M, plus Cu mstitu
plus posits at nonbank rency Time and savings tions ?
demand caml banks thiitt Demand
deposits 'y ather than stitutons ]
Largre C1Y'S ) Cly's Othed Total
1966 Tanuary 1726 IR 166 0 66 136 O L6 6 LaL {79 [KERANE
Pebruaey 1732 305 1 o8 3 36 8 136 5 166 13202 118 8 1o 9
March 1739 306 8 [AVAR] 69 137 1 169 1329 119 8 (63~
Apitl 175 3 W 6 VAN 71 1 3& 2 17 6 1343 1519 163/
Muy /N0 il G750 33 1379 i1/ 8 1359 183/ 16349
Tune 175 4 3L o 50 374 1380 180 1303 1513 1613
fuly [ i 170 8 36 1371 I8 1376 155 8 164
August 1/H6 Ao 178 4 iR 1360 179 130 0 156 8 [KER
Septenibet 1/5 6 3N S 480 7 379 1377 [ 1309 1571 165 2
October 1150 ISR R AN 80 1370 16 .1 1+ 8 1572 Iy 7
Nosenber 1751 316 S 1824 8 1369 [s 3 141 1 156 9 166 1
Deceniber /54 378 I8S J7 K 3 1370 {5t 124 ts79 ta7 1
1967 Januay VIS A M9 487 4 385 136 % [N IREIS 161 3 168 9
L ebruwy 1772 3230 190 8 387 138 5 181 115 8 164 169 8
Maich 1785 I8 8 196 9 3R Y 139/ [ICRY) 117 3 166 3 1710
Apiil 1179 [RVAR! 199 9 190 1389 190 P19 5 168 5 172N
Masy IRRA AL SOS S LRI LRSS 190 Y50 6 VI G IRATY
June 1811 3307 5104 [ 1Y 19 5 1535 1731 1/~ 6
July 18206 39 5150 91 [ 432 19 6 155 4 /50 1771
August 183 6 v Y95 s PR 200 157 % 1/7 3 /86
September 184/ 0 ARE TR R s 0 RV LS8 8 L9 0 (WY
Qctobyy 185 7 359 KREA 99 s 7/ 202 Lo 3 180} IS8T}
Novemben 186 3 LR 5301 H) ¢ [IRICHR] (Ut 161 6 182 0 (BRI
December 1870 119 8 8329 40 1 116 6 201 162 /7 831 IR$ 1
1968  lanuary I8/ 8 v - S35 5 10 6 IR 0 7 163/ I8+ [N
Febtuary I88 & 3540 5391 07 18 1 RV 165 3 186 | I8EY
Murch 89 5 386G 0 5420 [ 18 5 206 1667 187 3 (R
April 190 S IRE Sbb o o 1192 0| 1676 1877 18G5
May DR 60 Y S8 2 d1s 150 9 00 [oX 188 1 87 3
June tod | 630 55144 8 152 3 199 [ER 180 0 [88 )
Tuly 195 3 365 3 Sy 420 1530 o 1701 111 189 1
August 1962 308 9 5509 4 423 (539 R 1726 V3 1901
Sepiember IS PAN) ViYL S8 6 1597 R 178 196 6 191
Octobet 198 6 3152 S07 7 08 155 8 22K 176/ 99 190 4
Naoveniher 200 4 379 2 579 R 1572 30 1759 2014 1937
December 06 RIS ST [ 198 2 233 1809 2040 1o/
1969 [anuary 228 81K 580 5 436 1590 AR 1820 203 1 195 7
Lebroay 20011 RO/ S8 439 166 2 01 18 6 RICAR o6/
March J0EY 188 1 SRS K (3] 160 8 190 1835 005 197 >
Aprid 208 7 IO O KLY b2 61 S I8 1810 2028 (979
May 206 3 300 7 S8R9 0 EN I 1619 [ 184 4 200 (98 3
June 074 390 1 SO0 b/ 167 1 16 3 1840 201 0 1w 0
Tuly 207 8 WA S90 8 4y 1629 (I X3 8 1OK O 199 3
August HOFAR] 300 500 1 [ 1604 126 1830 105 K8 199 6
Septembet 2077 390 8 SOt 2 4503 162 [ 1831 1949 200
Ocrobes 208 3 01 S92 0 45 0 1628 [N 184 1 [DR] 200 8
November 2089 LR RURNY [ RN 1630 109 ¥4 0 [o-8 1 RICEE
December JUR 8 300 3 S04 0 46 1 1627 109 183 S 1O 2007
1970 January 2106 393 SO 4 463 164} 10 4 182 7 1931 01 N
Lebtury 13 392 6 S04 0 46 5 163 8 16 18214 193 0 0l
Maich 2100 195 5 SO 46 R [EEREN] (1o 1835 195 1 Wl s
Al 2436 Wy | 6OV 7 RYEY) 166 6 (IR 1RS L [132. 3K VR
May RERN) 15 605 2 RV 1671 1355 18609 00 YR
Tune RER HI3 S 608 RG] 16/ 6 137 188 2 2019 O R
Tuly 246 0 472 [ 479 168 1 170 o1 2 0K D 06 4
August RAWAR] LR U] 81 169 3 191 (DRI} REEA 2082
Scptember RADNY] S5 7 0.5 6 [ 170K RENN 196 7 J17 8 200 49
October 2198 4190 6310 48 S 1703 203 199 2 2215 RN
November 22006 12108 635 / 487 L/7t9 R BN 20102 2216 IR
December LN 1252 (33N 491 1720 258 RUIERY 22002 a
197¢  January AR 4295 6i8 9 RO 1724 265 J07 6 RETN 2104
February RN N 136/ 679 8 198 1746 274 N 2106 REI
AMarch 2260 AREEN 0702 SO0 1760 RE ] RE A 2158 20 8
April RNV AR Y 618 7 50,5 V77 s RE 2200 2A8 Jw 7
May 230 6 4530 68/ 1 S0 08 179 9 S8 ROURIN I5002 RERNN
June RERA 56 K 693 8 ST 0 180 s 296 2243 539 0
tuly LN 460 0 700 4 Slos 182 6 W4 1259 ERItE] LIS
August RERN HH1 Y 048 S0 1829 0 S AR 35710 AN
September AR RICREN 70003 519 1830 LY 288 260 ) RESNE
October RERSY) RIYAR] 715 8 RPN 183> (RS 2316 2038 R R
November 2356 4703 AR} 5323 1833 3001 LR 206 7 813
December 2360 VI g 1200 RN (Y 821 10 2379 a9 RN
1972 Junuary 2362 779 735/ 529 1838 LRI RN 29 RAVA
February REUME K19 7460 532 185 &8 337 RN} IR G RICRAS|
March RETEN 88 0 7548 530 187/ i3 8 RRNAR 2813 2059
Apuil 2080 (DRI /615 539 189 1 LRI REU A JEE R 269 4
Muay 2R (DRI 16719 SE2 189 O in K 2518 28RO P
Tune RS 199 3 7750 544 190/ 378 254 2 2917 AN
July RSV S04 5 /83O S0 931 83 RIS G5 0 YIS
August RNTEN S08 4 71915 R 193 8 (| 259 R JUK 9 (LRl
September 2500 R U8 9 55 % 191 X 39K 2020 301 9 JRO ¥
October 2510 N6} 806 9 85 7 1S 9 )0 2040 8 308 U0 N
Novembet RERAY) 519 8 8135 5 2 196 5 RN 207 | 308 1 RURYS
December 2548 8251 821 6 568 R /7 Ay 209 6 2K 206




MONEY STOCK—NOT SEASONALLY ADJUSTED

In bithons ot dotlars (tor tootnotes see page 713

Over-all measures Components and refated items
M, Deposits at commereral banks Nonbunk s
Year and A (M plus AL, thiitt Crovt
nionth (Currency tune de- (M, plus Cur instity depos
plus posits at nonbank eney Time and savings tons * s ¢
demand coml banks thitt an Demand
deposits B ather than | stitutions Y
Tatge CH's 9 Chys it Othet fotat
1959 January 145 5 211 293 () 28 6 oY 00 65.6 65 6 81.9 32
February 142 6 208 4 200 6 a8 4 1142 00 065 8 68 8 8§13 43
March 1419 208 1 291 ¢ 285 1134 00 66 2 06 2 829 37
Apul 143 Q 200 7 204 ) 28§ 4.8 [LR4} 06 7 66 7 Re S5 46
Muay 1420 209 0 291 28.7 i2 0.0 [y 67.1 841 52
lune 1427 2101 205 2 289 113.8 00 67.4 67 851 40
laly 1435 2010 2096 8 291 143 00 6/ 6 67.0 85 8 49
August 1431 210 8 206 6 29 1 AR 00 67 4 65 .1 86 1 51
September 143 6 2111 207 7 29 | 1145 g0 67 5 67 5 867 52
October iy 200 3% J98 4 290 149 [{RY) 67 4 674 870 49
Novembey 1150 2018 299 3 292 115 8 [N 06 8 66 R 875 7
December 147 2137 02 3 295 176 0.0 60 O 60 0 R8 S 49
1960 January 46,0 134 029 28.9 177 U a 66,8 06 8 K9 5 4
February 142 9 209 6 299.5 28 6 b3 00 60 O 00 0 q9 [
Mich [41 6 208 6 299 2 287 1130 au 67 0 67 0 90 6 43
Aprit f420 21003 301 S RES (BRI 00 67 8 675 91 2 R4
Muy {40 7 208 5 300 2 28 8 ity au 67 8 a7 8 9t 6 &6 <
June L 200 3 30,0 289 112 2 00 68 3 08 3 927 6.3
July 1420 2000 04 6 291 1129 a0 69 [(V] 93 5 67
August 1425 2125 306 4 29 1135 00 69,9 69 Y 939 6
September 1437 2144 Y 0 291 114 6 0.0 07 7 DANH 5.4
October 1445 2159 i1 291 1S .0 714 VA 95 -4 R
November 145 6 2171 313 20 3 116.3 00 7.5 705 96,1 5K
December 48 0 2200 3173 206 118 4 00 720 720 97 3 [
1961 Junury 147 & 2208 31yt 28 8 1KY 0.l 731 732 98 O bl
February I44 9 2192 REE 28 6 116 3 02 Tdod 74 6 99 3 48
Mirch 1440 PAL 30 2 286 115 4 04 750 755 1002 47
Apinil 145 7 22106 322 4 287 1170 06 75 8 765 {008 2K
Muay 441 2210 3224 287 115 4 08 76 9 177 1015 47
June 144 7 2222 3249 289 1158 10 775 78 O 1027 45
July 145 0 2233 3269 292 115 % 1 78 3 798 103 6 43
Augst 144 9 2236 27 6 29 2 1157 15 787 80 2 1040 55
Septemben 146 6 NS5 6 330 4 293 117 3 18 79 1 ¥().9 104 & 52
October 148 0 227 4 133 | 29 . 118 6 21 79 1 1S 105 6 G
November 149 8 2289 335 4 97 1201 24 791 815 106 5 S8
December 1529 2319 339 R 302 1227 2.8 79 0 81X 107 9 49
1962 Junuauy 1525 233 2 342 4 29 5 1230 29 8.7 836 109 2 I
bFebruary IR 2318 3404 19 44 119 7 3.2 825 830 109 Y 4.7
Muaich 148 2 232 6 436 295 1187 3 84 4 K77 110 9 S0
Aprd 150 3 235.9 W76 207 12005 36 85 6 89 2 g 38
Muay 147 7 23319 336 3 29.7 1179 38 86 2 90 0 124 70
hine [BLEY 2351 J48.9 300 8O 40 871 91 4 3is 72
July 14K 2 236 | 1508 303 117.9 43 87 9 922 IBER] 7.0
August 17 4 235 7 50 9 RISERY 117 + 7 BH 2 929 115 3 68
September 148 5 2378 538 03 182 4 K 89 0 DRI 116 4 72
Octoher 150§ 2401 357 6 304 1197 5.0 G900 95.0 17 s 7.3
November 1519 2420 360 5 08 1211 53 90 1 95 5 1185 61
Deceimber 155 1 246 1 3663 i1 2 123 9 57 910 96 7 1202 56
1963 Januay 155 4 248 2 370.1 305 124.9 R 928 9% 6 1219 4.8
Februmy IS§ 8 2457 36K 7 05 I21 3 62 93.9 100 | 123.0 57
March 1St 0 240 4 370 8 307 1202 65 95 4 101 9 124 4 60
Apnl 153 2 249 5 3750 RV 1223 O 8 V6 3 S| i25.5 42
May 151.0 248 1 374 41 0 120 ¢} 72 97 | 104 3 126 % 71
I 151 8 249 6 77 6 il 4 120 4 74 07 8 105 2 127 9 75
July 154 1 251 4 380 5 it R 121 3 78 V8 4 106 2 1200 78
August 1520 251 8 3K 2 A9 1207 84 99 2 7 s 129.5 63
September 154 1 254.0 384 6 320 122.2 8 999 108 3 130 6 6O
Octobet 156 0 256 9 388 7 3201 1239 KO 100 9 1095 13 8 83
November 158 4 259 6 392 4 3206 125 8 91 101 1 T2 1328 43
December {6 9 262 2 396 7 REN 127 8 97 101 3 o i35 51
1964  January 1613 264 | 400 1 324 128 9 103 102 ¥ 13,0 136 0 R
Febiway 157.2 2609 149749 323 124 9 L0 8 103y 7 s 137 0 4.8
Maich 156 261.2 199 4 26 123.8 9 104 8 115.7 138 2 6.0
April 158 6 2639 4012 2.8 1259 td 105 3 1167 1392 4.2
May 156 0 262 0 40201 131 122.9 12.0 1061 1180 140 1 68
lune 157 2 264.3 406 | 334 1239 120 107 1 1t g 141 8 76
July 159 0 26 7 J0U 8 137 125 2 123 a7 7 1200 143 4 69
August 1589 267 8 4101 4 339 1251 125 108 6 121t 143 & 63
Scplember 164 3 2710 416 2 RERV 127.4 123 109 7 1220 145 2 65
October 163 3 274010 4205 1 129 2 1206 10 ¥ 123 4 146 4 55
November 165 2 2763 4238 6 130.6 130 1L 1241 147 5 58
December 168 6 280.9 G302 IS0 133 6 129 1123 1252 149,13 5.5
1965 Januwy 169 () 283 7 RREI) 34 4 134 7 137 P47 128 3 150 7 42
February 163 9 280 7 432 342 1207 (BN 1167 1308 1514 57
March 163 -4 281 8 4344 R} 129 1 133 g3 132.7 1526 00
Apidd 166 1 285 3 4387 3405 1317 14 & 1192 1310 1534 55
Muy 162 2 2822 436 0 34 6 1275 154 1200 135 4 1538 v 5
June 164 2 285 2 BRI 349 129 2 15 6 1210 136.6 155 3 91
July [6s 4 IKT K REE RS 354 130 0 159 1224 138 3 156 3 DRy
August 1647 288 5 4450 i55 129.2 16 5 123 8 [RIV 156.5 73
Septembet 167.6 202 K 450 5 357 132.0 16 2 1250 14 157 7 S5
October 1702 297 2 456 0 360 134.2 16.5 127 0 1135 198 K 5.0
Navemtber 1720 299 7 4595 65 135.5 16 6 127 7 14403 1597 41
Decenmbet 176 5 305 5 466 9 37 (39 4 162 129 ¢ 1S 2 1614 46




MONEY STOCK—NQOT SEASONALLY ADJUSTED: Continued 75

In bailliwons of doltars (tor footnotes sec page 71)

her all measures Conponents and related atems
Al Depostts at conunercial banks Nonbank s
Year and ALy (M plus Ay thntt ot
month (Cunency tinse de (M, plus Cur mstitu depos
plus posits at nonbank eney Tine and savings nons s "
demand coml banks thritt Densandd
deposits ) other than stitutions )
larpe €D ) et Other Totd
1966 lanuaty 1777 08/ s 365 1411 163 tit 0 L7 162 6 i 8
fobrawy {723 e 3 407 9 36 4 135 9 16.7 1321 148 7 163 0 51
Maich 1724 W05 8 169 7 365 135 8 170 1334 150 -4 [64 0 b
Apuil 1762 IR RYAN 36 8 139 4 17 6 1348 1524 lod 0 30
Muay 171 6 307 9 ¥l o 37.0 [RRN 179 136 3 154 2 163/ I
June 1737 RELOAR) RYRa) 373 136.4 178 136 6 154 -4 1oq 7 61
July 1730 109 175 6 378 1352 18 3 1379 1560 164 7 80
Augruast 1708 O Y 475 1 37 8 1340 181 IRDEY) 157 4 fod 2 S
September 1746 46 479 4 39 1367 174 1400 157 4 164 8 b3
Ok tobet 1/5 1 o 3 4817 81 137 % 162 [HSY) 1571 o5 [
November 176 6 nmn AR 4 89 1380 156 1408 196 1 165 9 3/
December 180/ 220 480 5 391 LH o 1506 [RAER 196 9 167 5 3
1967 January 180 5 IR 493 0 8.5 1420 172 1136 100 ¥ 168 U 11
Febroary 175 6 2002 4910 383 1372 I8 5 IS 6 164 1 169 8 51
March 176 8 N6 406 0 38 5 138 3 19 ¢ 147 8 166 9 b/l 1o
April 178 8 IR Y SO0 7 38 6 1401 18 8 1501 LO8 4 1729 48
May V162 ERE IR S0 3 ¥R 1378 I8 8 (874 1709 (70 65
June . 179 5 EERINY S09 S 90 140 - 92 (539 (WM 1761 1o
tuly (R 336 Y S 96 [BIN 198 155 7 PIs % VIrs 57
August 181 ¢ ARE 5166 396 1414 2005 1571 177 49 1782 43
Septemnbet 183 7 IR RN 5220 397 1139 2002 15%.9 179 14 179 6 S0
October 186 0 L6 5 S22 400 BTN 2001 160 5 180 5 130 8 63
November 187 4 3R S 530 | 405 147 4 208 160 6 181+ 810 53
Decemben 1937 35902 8373 42 [51 4 200 Iol S 1821 183t 50
1968  January 193 % 356 -} S0 7 40 5 1527 207 KR I 1839 180 S0
Febroary 870 ™21 SiG R 403 Lo 7 2049 105 1 RS 9 Y8 /A
March 1877 540 5410 407 147 0 207 167 2 [87 9 186 2 [}
Apitl 90 3599 546 8 410 150 9 198 168 3 |88 2 186 49 (IR
May I8 & 3158 0 S5 3 o 147 6 196 169 2 188 7 I87 3 65
June 192 1 362 | S50 9 418 1506 19 3 169/ 189 0 188 K R
Tuly 1941 364 6 S5:4 2 4 1519 207 170 4 1911 189 0 8
Aupust 1036 1606 3 556 0 28 1512 RRA) 1707 194K 189 77 !
September toe 3 37008 5617 26 536 222 Lrb 6 196/ 190 9 60
Octohe) tO8 6 LFANE] 567 3 28 159 8 230 17677 199/ 1920 (31
Novembes 0 Vot 5126 (&) 1585 RES 177 6 RIS 19209 bs
December 2077 38/ 3 81 8 3 163 4 230 179 6 RISEIRS 104 6 50
1969 January YO8 T 290 1 SKS O s 16S 3 216 181 3 2000 {95 8 [
Lebruary RISRAN] I8ES a8 9 134 158 7 202 IK2 4 2006 196 3 G
March 20009 870 S84 ¥ 137 150 2 190 L84 1 RIVEI 197.8 48
Apil 0677 91 7 500 1 148 1629 181 1819 00 198 » 5%
My 2005 IRT 8 5RO D b2 158 3 [ 189 3 202 4 108 S 9
June RTR I} 39 ) SO0 Y 447 160 7 15 7 185 © RIS 199 8 GO
huly 200 6 390/ 590 7 450 161 < [IRED] 1841 198 2000 R3]
Aupust 2048 187 7 387 ¢ 45 4 159 2 129 1831 196 0 1O o 43
September M6 S 1RO S 5895 453 161.2 1.9 1830 1949 2000 S 3
Octuber 08 4 391 0 SO0 6 RAN¢ 1628 115 182 K 1941 200 ¢ 4
November 2105 3925 5009 464 lod 1 114 1820 193 4 200 3 R
Decembet AR 1970 S9Y <} 46 9 167 9 [N 182 | 1932 200 1 50
1970 lanuary 216/ 198 X GO0 3 161 1706 105 182.2 101 201 4 [
Febuary RISES ) 5913 459 1622 0o 1823 1930 200 9 [
Mt 209 9 304 3 506 5 46 3 t63 6 [ (&4 b 195 9 200 2 (S
April YR 401 3 604 7 46 6 168 | 128 186 6 [CUA 205 4 54
May M U8 Y 6029 RYA] 1636 130 18% 1 2010 1 2010 61
June 2036 02 8 608 3 477 165 9 13 1849 2 202 3 205/ ({3
huly RANY) 406 3 OE3 6 <483 166,60 65 vl s 208 0 20/ 2 [SI
Aupust 2007 9 0 6170 483 too -4 195 1943 2138 208 0 I
September 7R b3 0239 48 2 169 6 215 196 8 D18 200 5 [S)
O taber 296 1y s 6299 48 9 1712 230 198 8 2220 4 6
Novembet 2200 4218 [(S AN 492 172.0 R 199 5 20400 8 R
December RN 430 0 645 6 S0 0 177 8 25 8 RIPRER} DR O 73
1971 January 2281 4350 654 3 401 /90 269 206 9 2438 i 08
February D00 BRI 6509 49,1 1729 2711 Mo 2396 1O 3N
March 2240 TR GHY 4 495 1745 280 218 3 246 2 2270 5N
Apnt 229 0 450 6 682 | 501 1791 21 220 28 S M3S YO
My 22606 A50 S 685 0 50 5 176.1 275 2239 RV D3ES 80
Tune 230 7 456 2 64940 S0 1797 REE ARAW RAR IR RET Y 9N
Tuly AR ERD I TOOY 519 1310 PO 2260 255 6 2 Ay
August 23 4598 9 JOV T 519 179 8 R SRS RAT Y AR R /0
September 2316 4621 7107 3 S 181 7 (R 286 260 6 REL R 7!
Octoba EER ] RIS 7143 522 183 | 33 2301 RN 29 5
November 2370 4649 7 7197 527 1841 ERN{ RARARY 2606 TS0 0 [X8]
Decenmber LR 78 7319 9% 5 189 2 LRI 260 209 & RN G0 9
1972 Januaty IR RE RN THE 2 528 190 3 33 2409 RSN REVAR o}
I'ebruary RET{N A8 7429 526 1§40 LR RENE 28 26005 7
March 7390 87 7 7540 831 185 0 313 248 7 RERNY] 2606 1 I
Apuil RN tos 0 705 3 S35 190 ¥ LRI 1507 2848 2y 3 7
Nay REUIR 403 166 1) 519 185 O 39 33 6 RES N REARY] 10~
Tune REE IR ROLE 7155 S4 4 188 8 5 8 2585 6 291 4 267 6Y
July 21606 S04 6 782 S5 4 1915 30 2570 2040 JBO S 74
August 2859 508 | /88 2 95 1 1905 199 259 6 199 5 2831 54
September REE I SO 4 TV6 X 582 1938 HO 2617 027 286 1 59
QOctobet . 5102 51582 805 1 55 7 195 9 [ 264 0 1059 REVAD) OO
November REUT] SR/ 8111 S6 7 1977 433 204 4 a7 7 R [T
Decembet 260209 ERIVARS 8JO 2 S7 8 2050 443 2067 5 LA 295 8 73
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MONEY STOCK—SEASONALLY ADJUSTED

In lbons of dollars (for footnotes see page 71)

Over all measures Components and related items
Yeur
and M. Deposits at comnmererd banks
week ALy (A plus .
ending (Currency tme dep Cur-
«Lm-' plus at coml en Fune and savings
demand barths other cy De
deposits thun largee mand
e CPY's) (G PR Other Total
1972
Jan 5 2356 4770 S2 6 1830 31 2745
12 RERN 476 9 AR 182 8 30 2743
19 2362 17 8 520 1IR3 3 33 2746
26 2366 479 0 529 1837 33 2757
Feb 2 237 3 480 B 529 1844 i34 270.8
9 23K 3 ART S S3 3 185 0 LRIN 277
16 239 ¢ G812 531 185 8 AREY 2789
AR} 2400 AR5 7 St (8O 6 0 2797
Mar | 239 3 N0 530 186 | 139 280 6
8 240 3 w70 536 186G 7 0 280.7
15 D41 00 3.6 1879 13 2819
22 2422 484 5%7 188 S 33 60 280 8
29 2415 REORY 537 187 &8 02 2823
Apr 5 2427 191 6 539 188 9 3402 248 9 253 )
2 RERAN] oo 9 539 1889 ity 248 1 3820
19 243 2 1921 5349 189 3 35 % 248 9 2844
26 220 128 540 188 98 2500 285 8
May 1 REE I RSN 540 189 360 2 287 0
2128 TR N 5103 (X8 6 65 R 287 9
17 REN NG 96 2 542 190 1 367 2f 288 3
24 2135 EURNY) S 2 189 3 A7 0 2 289 3
3 2339 97 2 S (R 17 2 25, 2005
lune 7 2450 RUL IR S oo 7 171 2503 200 4
I 21bo ROTED S 190 2 37 4 2543 291 7
21 . 259 SO0 2 AR 191 3% 375 254 4 2918
28 RSB (DU 5401 190 s 37 8 2549 2027
July 5 2471 S03 4 SES 19206 37 8 256 3 294 1
12 247 S03.0 545 1932 IR 255 3 2034
9 24K G S04 4 54 6 193 I8 256 4 2018
26 247 SOt 6 546 102 8 18 -1 2572 205 6
Aug 2 248 2 506 1 Sto 193 6 RE I 2579 206 3
9 2478 506 4 540 1929 87 258 O RUYER)
i6 248 5 S07 9 547 JO3 8 R RED I 208 2
23 248 7 SO08 -4 S v 193 8 92 2507 JUK Y
30 RE T 504 - 549 1939 9.8 2607 300 4
Sept 6 2507 5120 S52 195 5 97 2601 3 301 0
i3 249K SHl 85 194 6 4002 261 6 01 8
20 25003 512 553 195 | 97 2620 301 7
7 2495 5120 S5 3 194 2 98 2628 302 3
Oct - 2511 S48 55 195.7 396 263 7 303.3
I 251 % SIS S5 K [us5.5 08 204 1 3039
18 2519 51607 557 196 2 0 26018 304 9
AN 2510 Sto 6 55 K [OREN 403 265 3 05 6
Nov 1 2521 S8 0 554 196 7 401 2059 306 0
b 252 4 SIR 7 S6 2 196 2 410 2063 307 4
15 253 520 13 5601 197 | 408 267 1 307 9
02 2530 320 1 S6 S 196 6 A1 267 4 308 8
D) 2518 S92 561 195 4 418 267 8 309.6
Dece 6 2541 RRR 56t 77 10 268 0 310.0
13 2539 8220 ST 1972 o 208 2 312
>0 256 8 5359 508 199 7 434 269 .4 3128
27 256 9 527 3 87 3 199 7 130 270 4 343




REVISION OF THE MONEY STOCK MEASURES 77
MONEY STOCK-—NOT SEASONALLY ADJUSTED
Inn bilhons of dollars (Jor tootnotes see page 71)
Over al measuies Components and selated ttenms
Y“;“;r A Deposits at commercial banks
. AL (A plus .
f“‘}\ (Currency tiee dep Cul l\J \
ending e [ X Govt
date plus at coml en Fune and savings I
Al demand bartks othes Cy e depos
deposits by than large : mane it
time CI'<? [P AN Other Total
1972
fan 5 ALY ALY 53 198 LRI REV IR RN 90
12 M50 t85 7 53 192 LRI 2398 273 59
19 R 8O 52 191 ] 33 8 M8 27 (4
26 2386 G801 52 186 334 QR 2757 78
Feb J 23N 0 Lo 82 186 34 NS 26 DA
9 AR AN 4810 52 184 LRI LA 20 BN
16 REVAY] G811 AR {84 3 ER I 4 27 69
23 RER N 8O S 52 182 310 88 RED) 606
Matr. { REAT: A8 8204 {83 s ERA o 6 JRO /2
8 2379 R8s 1 532 181 6 0 M7 RET I 66
19 2397 489 0 KRR 186G S EICE AR} REAN 67
22 ARD I 87U AR 186} 330 R AR Y 94
29 238 | A8 S S8 185 3 LRI 219 4 RERIS 92
Apt S 2488 19:4 2 530 104 2 32K 250 5 REE IR} AN
t2 RESIY JUS 8 548 191 LR 24500 RER IR 59
19 2405 496 9 538 103 0 250 REB AR 60U
20 M2t IO RERY 53 (5] LR RSNt JRS b
NMay 3 RES I BORIN BRI 187 3 R T RENTEN 1o
10 2393 [ RER 5.1 185 36 2930 RV [
17 20 G043 St 187 A9 RERER} RS 108
2 2373 401 2 53 IR} 158 RERI Y80 3 10}
31 239 042 53 185 56 RRTA 200 3 90
June / R R 1978 St 185 010 255 0 RN 6
1 2139 409 6 54 189 i5 8 258 7 JU1S 42
2 PREO 199 8 5 (8Y vy 259 K8 2913 86
28 BRI 4978 54 (87 59 REREY) RS 19
luly A VLG S04 6 55 192 3 7 2570 ROREN 81
12 TR 3 A0 6 55 192 36} 256003 2907 60
19 273 S040 58 o2 370 256 7 RORE [
26 M3 S0t 7 51 189 3 RS JUS 8 5
Aug 2 LRI S04 9 St 101 ° iR 2580 206 3 I
9 T8 S01 7 55 100 RO PAR R 2T K 65
18 YO O S006 1 S5 191 . 300 AR ALY JOR Y 53
23 2 S0 45 (k. 03 ALY 00 {} 4/
3 RASN) SO/ S 189 2 RISTORNT 010 b
Sept O, REDI 51003 59 {01 BRIV RIS LR, 35
13 REDN S 55 194 e RSO I 302 3
20 ANUR Sit 552 194 RIOANY RICHE LR} [SN¢]
2 RES V) S07 7 S 7 191 R 261K 03 80O
Oct 4 250 1 1o 55 7 1919 o RICRERY 301 91
L, 2810 S S6 2 194 8 e/ 2603 5 05 55
18 2820 5163 RRI 196 4 120 204 306 S
25 25001 S-ES a5 6 1045 [ 2043 00 IR
Nov 1 2823 516 8 5% 2 107 0 8 26415 306 71
bl 25939 517 8 56 7 197 2 [ 2010 300 65
15 ARSI 5198 50/ 108 1 IR RIS 30/ 45
RS 2543 S8 6 57 197 3 [ 26:0 % 108 60
29 REE I 5181 S0 106 1o 204/ 30%8 73
Dec ¢} 2S8 6 S2bt S 201 3 ity 20655 309 71
() 260 1 5262 57 200 4 kb2 260 | 0 52
20 2047 5310 57 205 8 ko 67 3 3117 60
27 RICA N 5328 hh 206 0 (3 JOR S 33 3




AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

In billiwons of dolfars (lor tootnotes see page 71)

Muember bank rescrves, S AT Deposits subject to reserve requuentents ? Potal member
bank deposits
us nnn(h-xmxll

S A N S A ey !
Penod N Demand Demand
on-
Fotal bor- Re- (\W'_”,( Time ime . .
rowed | dutred able Total and fotal and S AL NS A
sasings Pryvate s SAVIILES Private s
Gowt Govt

1959 Jan 18 61 18.03 | 1812} 1673 157 2 S54.1 99 5 16 159.1 S3 s 1027 R 157 2 150 1
Ieh 18.71 1817 | 18231 1673 158 0 539 99 7 A4S 157 3 536 DU 1K 158 0 ts7 3
M 18.68 18.00 | 1R 17 ]| 16 K] 157 6 539 1000 37 156 3 539 99 1 13 157 6 156 3
Apt 18 83 I8 HU I8 36| 16,82 158 9 542 100 3 4.4 158.6 S54.3 100 2 42 1589 158.6
Muy 1877 1795 1 18 29 | 16 88 158 7 543 100 7 37 1581 54 6 R 8 47 158 7 158 |
June 18.56 (770 ] 8 (3] 16 42 157 8 S 4 1005 24 157 7 54 8 99 3o 157.8 1577
July 18 73 1779 | 1829 ] 16 &9 1591 54 4 101.0 17 1591 5408 99 9 R 159 1591
Aug 1871 17 8O [ 18,27 | 16 &1 158 9 543 100 5 410 158 3 S46 99 4 4.9 158.9 158.3
Sept 18 64 1765118241 1668 158 9 543 100 1 46 158 6 548 99 5 6 158.9 158 6
Ot 18 56 1764 1 IR 11] 1667 158 1 542 99 7 42 IS8 5 S 99 ¥ 43 158.1 158 5
Now 18 S| 1770 [ 18101 16.62 158 1 544 99.5 42 158 3 53.8 100 3 42 1581 158 3
Dee 18.52 17.64 ¢ 18.07 | 16.57 158 2 513 9u N 48 j160 | 537 1020 R 158 2 160 1
1960 Jan 18 47 17 54 | 1800 ] 16 So 157 6 S43 99 0 44 159 5 537 102 2 36 157 6 159 5
Feb 18 36 1749 [ 17 88 | 16 48 156.6 518 98 0 42 155 % 536 98 6 v7 156 6 155 8
Mar 18 27 1762 P17 82| 1642 156 3 537 08 4 42 1550 S3 K 97 4 18 156 3 1SS 0
A 18 26 17.62 1 17.81 | 16 39 156.4 54,1 98 S 39 156.0 S4.2 98 S 13 156 4 156 0
May 18 42 1787 11792] 16.39 157 3 542 08 2 4.9 156 7 545 06 SR 157 3 156 7/
fune 18 41 (8O0 [ 17911 16.30 [57.6 54.5 9% 1 5.0 157 4 54.9 Y6 ¥ 57 157 6 157.1
July I8 56 1R19 [ 18 Q4 | 16 46 1591 551 98 7 53 159 1 555 97.5 (R 1591 1591
Auyg, 18 61 1R.35 | 18.08 | 16 54 1601 559 99 1 51 159 4 56 2 97 7 S5 160 1 159 4
Sept 18 57 18.34 1 17.98 | 16.56 160.9 567 99.5 4 8 160 6 56.9 9%.9 4.8 160 9 160,06
Ot 18.72 IR S5 F 1804 ] 16 66 ol 7 57 3 DUAS 50 [62 0 575 DDA S 1 1617 162.0
Nov 18 89 1877 1181711679 162 8 S8 3 99 3 52 1630 S7 6 100 2 52 162 8 1630
Dee 18 K4 1877 | 18 14 | 16 96 62 5 SK 8 991 -+ S 16t 4 SR 1620 4l 1625 164440
1961 Tan 18 93 18806 | 18.23 | 17.02 163.5 59.5 99 5 45 165 4 590 102 8 36 163 5 165 4
feb 19,10 1806 [ 18R 44| 17 10 165 6 60 6 100, 1 4.8 164 8 60 4 100 0 4 165 6 [64 K
Mar 19.06 I8O8 | I8 47| 17 12 166 2 612 100 6 44 165 0 ol -1 9 4 42 o6 2 165 0
Apr 1% 07 19 (1 18 42 § 17 25 166 4 62 1 100 7 16 165 8 623 1010 RERY 166 4 1605 ¥
My PRI IROS (1845 ( 17.29 167 5 61t i 2 32 166 8 634 99 3 R 167 5 166 8
June 19 12 1906 | 18 51 | 17 37 168 3 637 i 31 168 | 641 100 0 40 168 3 168 |
Tuty 19,15 1909 | 18.52 [ 17 43 1691 04 ¢ 101.4 30 169 1 65.0 100 2 18 169 | 1691
Auy 19 33 1927 | 1875 | 17 44 1710 65 3 101 6 41 170.3 65 6 99 8 49 171 0 170 3
Sept 19 38 19 34 | 18.84 | 17 47 1723 66 0 101.8 4 5 1720 60 2 101 2 1o 1723 1720
Ot 19 62 19.55 1 19.09 | 17.52 174.5 66 6 102.3 560 174 9 66 7 102 4 57 1748 174 9
Nowv 19.70 19 6] 19 12 )17 62 175 4 67.4 1027 52 175 5 667 103 6 52 175.4 175 5
Ded 19.64 1982 F 1912 17 65 175 8 677 102 9 49 177 7 67 0 106 3 4t 1755 (777
1962 Jan 1V 65 1956 11910 [ 17.71 176 1 68.9 102.8 4.4 178 2 O8 4 106 5 34 176 1 178 2
el 1972 19.65 | 1921 | 17.72 1775 701 1027 47 176 6 6O Y 1025 A 177 5 176 6
Mar 19 78 1969 | 1927 | 17 80 178 6 713 102 6 47 177 6 6 101 .4 A 178 6 177 6
Apr 19,89 19 8) 11937 | 17 87 180 720 102 8 7 179 3 728 103 2 LA 180 1 179 3
May 2003 1996 11947 | 17 97 (81 4 743 102 6 56 18G.7 73.7 100 7 o4 181 1807
June . 2002 1993 11953 | 17 95 182 5 74 3 102 6 55 182.3 747 101 4 65 1825 182 3
July 2007 1997 1953 ] 1803 183 2 752 1027 53 183 756 101 3 63 183 2 1833
Aup 20 06 1994 1195311803 183 6 75 & 1025 53 182 6 761 100 -} 6 1 183 6 1826
Sept 2009 2001 1963 | 17 97 185.2 76.7 102.4 6.0 18:0.8 76 % 101.6 [ 185 2 L84 8
Ot 20018 20,09 119 67 { 17 96 186 7 778 102.7 6.2 187 1 777 1029 G S 1867 1871
Nos 19 45 1934 11893 | 17.37 187 3 89 103 ) 53 IR7.5 781 1041 51 187.3 187 5
Dee 19 55 1930 1 19.07 | 17 49 189 0 709 103 3 57 1911 792 1069 S50 189.0 o1
1963 Jan 19 60 1944 119 16 { 17.52 190 7 81.3 103.9 5.5 1930 80 8 1079 $2 1947 1930
Ieh 10.70 19 52 | 19.22 | 17.61 191 6 821 103.9 56 190 ¥ 821 1037 S 191 6 190 8
M 19 74 1959 1 19.26 | 17.69 192 4 83.2 103.9 53 191 6 836 102 7 53 192 4 191 6
Apr 19 79 1964 11930 117 76 193 6 R4 2 104 1 52 192.8 84 6 1045 3.7 193.6 192 %
Muay 19 84 19 61 19 36 1 17.79 194 7 851 104 3 53 194 1 85 6 102 2 O 104 7 o4 1
Jupe . 19 84 1960 | 19 41 117 78 195.9 859 104 4 55 195 7 86 3 1027 66 195 9 195,/
July . 19 97 19 67 119,49 1 17 90 197 3 80 7 104 9 560 1977 87 1 1037 69 197 3 197 7
Aug. . 19 95 19 66 1 19.51 | 17 93 198 O 879 104 8 S 3 196.5 88 2 102 7 55 198 0 196 5
Sept 19 98 19.66 | 19 58 | 17 91 199 4 89 0 1051 S 199 0 89 0 104 2 5 8 199 4 199 0
Oct 16 99 19.67 | 19 58 { 18.01 200.2 90 | 105.4 47 200 2 89 0 105 6 47 200 2 200 2
Nav 20 04 1972 [ 1965 | 18 16 2017 91 s 106 2 34 201 7 90 6 107 3 18 2m.7 201 7
Dec 2016 1984 | 1977 118 15 | 2042 92 1 105 9 52 205 8 913 109 6 1.5 203 4 205 O
1964 Jan 20022 19 91 19 84 | 18.27 2044 93 6 106.2 + o 207 1 932 110 2 16 205 4 208 1
Leb 2030 1999 | 19 88 | I8 35 205 5 94 6 106, 2 48 204 7 9-4.5 106 0 12 206 6 205 K
NMar 20 43 20013 ] 20.00 | 18,40 206.6 95 | 106 3 52 2006 0 95 5 105 | sS4 207.6 207.0
Apt 20 40 2007 [ 20,03 [ 18 38 207.6 0s 8 16 s 52 206 9 96 2 107 0 3.7 208.7 208.0
May . 20043 2016 2003 | 1K.42 208 2 96 8 106 3 52 207 6 97.4 104 (O 200 4 208 8
June 26 59 20,34 120 22 F 18,52 21003 979 106 8 57 210 1 ug 2 105 0 69 IR 2111
luly 20 sy 2033 120 23 | 18.60 2109 V8.5 107 4 50 2014 99 (0 106 2 6.2 2119 2124
Auyg, 20 78 20 50 | 20.36 | 18 78 2129 99 4 107 9 56 2112 99 ¥ s 7 57 214 0 2123
Sept 2094 20 61 | 20 54 | 18 86 214 7 100 5 108.7 585 2143 100 5 1079 54 2159 215 4
Ocy 21 05 20073 120,60 19 00 215 8 101 8 108 9 52 2158 101 6 09 3 50 2170 2070
Nov 2008 | 2080 120.76 ] 19 02 2179 103 1 100 1 57 2178 1021 1102 52 212 218.8
Dec 21008 20,89 | 2077 | 19 05 2187 103.8 1091 59 2209 103 0 1131 4 & 220\ 2028
1965  Jan 21 16 20082 | 2077 | 1917 2 106, 1 109.0 S 2230 105 7 3.6 38 2214 224 3
ieh 21 32 20090 § 20,91 [ (9.27 4 107 9 09 2 5.4 217 07 8 108 7 52 RSN 2232
Mar 2142 1 2098 121,04 |19 33 1 108 9 109.3 5.9 223 4 1w 3 108.2 aY 2255 2249
Apt 2157 § 2106 (2119 119.37 9 110G 109 § 03 2259 o4 11044 54 227 3 227 3
May 21 66 20017 [ 2129 [ 19 40 6 11,2 109 6 68 226.9 117 106 5 87 2249 () 228 3
June 21 79 2120 | 21,42 [ 19 49 5 1125 1ot 69 229 3 1127 108 2 83 230 9 2306
luly 21 8t 21 31 | 21.47 | 19.53 8 1137 P10 3 68 2313 AR 109 0 8 23204 2328
Aug 21 RO 21 35 [ 21 48 [ 19.606 1 s 2 110 4 65 233 157 108 0 66 233 K 2320
Sept 21 81§ 21 31 21 45 | 1981 0 116 7 1115 48 2323 1o 7 1o 49 2348 244 1
Ot 2197 2049 121 59 ¢ 19 96 53 146 112 0 47 2353 18 4 1124 4.5 237.0 2370
Nov 21 99 2156 | 21 63 | 20 00 36 8 1200 12s 43 236.1 119.1 1135 1S 218.5 237 8
e 2225 21 BO [ 21.82 120 21 238 S 1206 1128 5 2441 8 119 8 171 40 240 0 24201




AGGREGATE RESERVES AND MEMBER BANK DEPOSITS: Continued

In bithons ot dollaes (tor tootnotes see page /1) 79
Member bank esetves, S A Y Deposits subgedt o reserve requueinents ! Total miember
bank deposits
plus nun(h-Am\ll
S A N.S A tems !
Penad N Demand Denrand
on
Total bor Re A“"l}‘ Teune Tune
towed | Quited [able l'otal and Total and S A N.S A
SAVINES 1 pyvate vs savings L opyvate [
Govt Gowvt
1966  Jun 2220 2180 [ 2192 2029 2100 121 8 1130 45 203 121 4 LI 3t 2o RARE
beb 2232 LRI P26 |20 32 20 1224 140 +o 2003 122 1134 4N 2428 [ R
M 22 32 2702108 {0041 RAAI 1232 the 310 2410 1237 Tt J.0 RERI R
Apr 2256 2100 |22 16 {2060 24 1250 19 I8 QS 1254 1165 27 RETON REYI
Muay 22 66 2203 § 2228 [ 2068 2460 1265 1S 2 43 RO 1268 120 65 2479 27
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Statement to Congress

Statement by Arthur I Burns, Chairman,
Board of Governors of the Federal Reserve
Svstem, hefore the Committee on Banking.
Housing and Urban Affairs, U.S. Senate, Feb-

ruary 7, 1973,

I apprectate the opportunity to appear before this
committee. In my capacity as Chairman of the
Committee on Interest and Dividends, 1 have
certain responsibilities under the Eeonomie Sta-
bilization Act. [.et me therelore say at once that
[ endorse extension of the Act tor another year,

The performance of the American cconomy
in recent years, as well as that of other indus-
trialized nations, has persuaded me that there
is a need for legislation permitting some direet
controls over wages and prices. | do not think
that resort 1o such controls will be required all,
or even much, of the time. However, the struc
ture of our cconomy-- in particular, the power
of many corporations and trade unions to exact
rewards that exceed what could be achieved
under conditions of active competition  does
expose us to upward pressure on costs and prices
that may be cumulative and self-reinforeing. In
dealing with the mmmediate inflationary prob-
fem, it would not be safe to rely exclusively
on the Government’s management ol aggregate
demand policies.

This Nation has alrcady incurred heavy sacri-
fices, besides investing a great deal of time and
energy, in the cffort to bring inflation under
control. Of late, a substantial measure ol suc-
cess has actually been achieved. Judging hy
comprehensive measures, the rate of inflation
declined from about 5 per cent in the first half
of 1971 to about 3 per cent in the latter half
of 1972, As a result, private decisions coneern-
ing wages, prices, and investments are now
being made in a more (ranquil atmospherce.

Yet, a vestige ol the old mllationary psychol-
ogy remains, and public apprehension appears
to be spreading that the inflation rate may once
again accelerate. That concern is understandable

in view of soaring food prices and the quicken:
ing tempo of cconomic activity. Over the past
year and a half, cconomic recovery has been
vigorous, and the prospects appear good for
strong continuing expansion in the year ahead.
In these cireumstances, monetary and fiscal pol-
icics must necessarily play the basic role in
keeping cconomic exuberance within bounds.
But direet concern with the wage-price area
cannot be neglected by the Government in the
nmonths immediately ahead il the ceconomy is
to be protected against the risk of renewed
inflationary pressure.

The precise form that a controls program
should take is more a matier of judgment. As
[ sce the problem, good logic underlies the
phase-by-phase evolution of the program that
the administration has followed. First came
shock therapy through a freeze of prices and
wages. This was tollowed by a program that
subjected most o the nonfarm cconomy  to
mandatory controls. implemented with exten-
sive rules of prenotification, reporting, and po-
licing. Now we have moved to a phase in which
more reliance is placed on self-discipline in
abiding by rules of appropriate behavior. The
Fconomic Stabilization Act has thus permitted
an orderly cvolution of the controls program.

The move towards greater freedom was, |
believe, both necessary and desirable. With the
passage of tinme, any rigid program of controls
leads to some cconomic inefliciency and distor-
tion, to some misallocation of resources, to
increasing administrative burdens, and to grow-
ing inequitics among various classes of em-
ployces, employers, and industries. In the end,
incentives to constructive innovation and center-
prise are damaged, and the basis for cconomic
prosperity may be scriously weakened.

It was virtually inevitable, therefore, that the
comprehensive controls of Phase 11 would in
time give way to procedures that allow greater
freedom in private decision-making. Some ob-
servers believe that effective control over wages
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and prices has been weakened materially by
Phase TI1. Such a judgment strikes me as pre-
mature. In the first place, a major step forward
has been taken by bringing trade union leaders
back into the policy-making process, This was
probably ¢ssential to continuation of an effective
control program. Purthermore, several of the
major arcas ol the economy that have been
especially  troublesome  remain under  strict
mandatory control, and the rest of the economy
previously covered by Phase 1 remains fully
subject to established rules of restraint. T am
inclined to think that sclf-administration will be
respected by a large majority of cconomic par-
ticipants. [ any cvent, enforcement remedies
remain available 1o compel adherence to the
program in obdurate cases. The broad approach
of Phase I thus appears 1o me to be quite
reasonable. and it should be given a fair chance
to show what it can accomplish,

As 1 have alrcady suggested, Phase HI s
hardly a voluntary program. A mandatory di-
mension is. in fact, built into it But T also want
to remind the committee that cven entirely vol-
untary programs can at times prove as effective
as their mandatory counterparts. This is most
fikely to happen when the objectives sought are
widely accepted, the rules of the program are
clearly understood, and ongoing performance is
adequately monitored. The program of volun-
tary foreign credit restraint by banks and other
financial institutions, which the Federal Reserve
has administered during the past several years,
is an cxample of excellent cooperation.

The experience of the Committee on Interest
and Dividends, which was established under the
acgis of the Economic Stabilization Act, is
another example of a voluntary program that has
thus far achieved practical results. On No-
vember 2, 1971, the Committee issued a guide-
line that allowed for no more than a 4 per cent
increase i dividends per share in 1972, This
guideline applied to approximately 7,000 of the
larger business corporations, which were to be
monitored by the Department of Commerce, and
to 14,000 banks, to be monitored by Federal
bank supervisory agencies. [ can now report to
you that adherence to the 4 per cent limitation
by both tinancial and nonfinancial corporations
has been nearly perfect.

As of the end of 1972, only 43 of the covered
corporations had declared dividends in excess
of the Committee’s prescriptions some,  ap-
parently, due to misunderstandings. Purther-
more, practically all of the corporations in vio-
lation have now agreed to take the necessary
steps to move into compliance. | might add that
very few exceptions to the guideline and related
interpretations have been granted by the Com-
mittee. As of the end of the year, only 67
requests for exceptions had been received, and
46 of these were denied.

This record of voluntary compliance contrib-
uted very materially to holding the increase in
total dividend paymeats by domestic corpora-
tions to 3.6 per cent during 1972, This figure
is far below the increase in most other categories
ol income payments.,

Without the Committee’s program, a much
larger rise in dividend payments would un-
doubtedly have taken place. Our best estimate
is that dividend payments in 1972 might well
have been some $2 billion higher if it had not
been for the Committee’s program. One of the
important results of this smaller dividend payout
has been a reduction in business needs for
external financing. Thus the dividend program,
by moderating the demand for credit, has re-
duced upward pressure on interest rates. This,
ol course, redounds to the benefit of all bor-
rowers— individuals and governments, as well
as business corporations,

In view of the fact that the intent of Phase
I1 is to continue a strong incomes policy, the
Committee reaflirmed its 4 per cent dividend
guideline on January 26. At the same time the
Committee indicated that it was continuing sur-
veillance of interest rates and carnings of finan-
cial institutions, and that it expected these insti-
tutions to continue cooperating with the pro-
gram.

Since its inception, the cfforts of the Com-
mittee to hold down interest rates have focused
on institutional lending rates, often termed
“administered’” rates. These interest rates are
administered in the sense that they change on
the basis of institutional decisions, Tradition-
ally, they have been less volatile than market
interest rates. One reason for the smaller fluctu-
ation of institutional rates is that to some degree
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they reflect relatively  inflexible costs items
such as overhead, advertising, and rates of re-
turn paid on some types of Tunds. Another
reason is that the policies of institutional lenders
commonly reflect longer-run considerations,
such as the maintenance of favorable relation-
ships with their borrowing customers.

Institutional lending rates need to be distin-
guished sharply from the interest rates that are
set in the open and highly competitive market
for sccuritics of both short and long maturity.
In this market, interest rates change continu
ously in response to the shifting needs. prefer
ences, and attitudes of large numbers of indi-
vidual lenders and borrowers. In the upward
phasc of the business eycle, market interest rates
usually tend to rise as credit demands grow,
particularly when inflationary ¢xpectations are
being generated by advances in costs and prices.
In a weakening economy, on the other hand,
market interest rates tend to fall. That is the
way in which market forces normally express
themselves, and it is important that they be
permitted to do so. Forany etlort to keep market
interest rates artificially low in a strong cconomy
could have disastrous inflationary consequences
and would, in the end, be self-defeating, And
just as clearly, any cflort to keep interest rates
artificially high in a weak cconomy would run
the risk of depressing cconomic conditions fur-
ther.

During the past year, with the cconomy ex-
panding vigorously and loan demands rising
steadily, short-termn market interest rates in-
creased 2 to 3 pereentage points from their carly-
1972 fows. But i large part because of the
progress recently made in curbing inflation,
longer-term market rates  those on corporate,
State,
remained rather steady. and on balance are only

municipal, and Treasury sccurities -
a little above their lows reached carly last year.
Morcover, iaterest rates of all types- -short as
well as long, market as well as institutional-  are
substantially below the peaks reached in 1969
and carly 1970, And I might note, in passing,
that interest rates in our country remain a good
deal lower than in most industrialized nations.

The Committee on Interest and Dividends
recognized from the start that it would be un-
wise as well as impractical to attempt to inter-

fere with market interest rates. Henee, the main
concern of the Committee over these past 15
months has been to see to it that the interest
rates set administratively by our lending institu-
tions are kept at the lowest practicable levels.
Our initial objective was to see institutional rates
reduced more promptly than in the past as the
cost of funds to the lending institutions declined.
More short-term  market
moved to a higher level, the situation of institu-

recently, as rates
tional lenders has changed. The main principle
that nceds to be observed now by financial
institutions 18 that increases in lending rates
should be made only when they can be fully
justificd on the basis of the cost of acquiring
fendable funds.

The Committee has reeently re-emphasized
its concern about advances inointerest rates
charged by financial institutions, In particular,
we wish to see moderation in institutional poli-
cies with respect to rates  such as those charged
on various types of consumer credit and on
home mortgage loans-  that matter most directly
to American {amilies. We have urged financial
institutions to hold these rates down as far as
they reasonably can, and the record appears to
indicate that they have generally done so. We
have also urged banks to exercise restraint in
adjusting such key institutional rates as the
prime rate on business loans. In the Commit-
tee’s judgment, higher marginal costs of funds
from scusitive market sources should not be
permitted to influence unduly the spectruni of
rates charged, including the rates charged to
business borrowers.

The Committee on Interest and Dividends
recognizes. of course, that underlying circum-
stances in financial markets are always subject
to change. Higher short-term market rates have
meant higher costs of funds for some institu-
tional lenders. Commercial banks, for instance,
have had to pay successively higher interest
rates to obtain money through such money mar-
ket instruments as negotiable time certificates
of deposit. Even so, the banks have thus far
generally practiced moderation in adjusting up-
ward their key lending rates. Por instance, all
banks that permitted the prime loan rate 1o float
by use of a formula tying it to market rates have
cither abandoned the formula or modified it so
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as to ensure that any rise in the prime loan rate
will lag behind increases in comparable open
market rates.

[t is the Committee’s opinion that since the
costs of most lending mstitations have not been
rising so rapidly as short-term market rates, any
upward adjustments in lending rates should be
ordered so that profit margins do not rise appre-
ciably. It is for this reason that the Committee
i1 now cxpanding its monitoring activity to
include full attention to the costs and protits of
banks and other financial institutions. When four
banks announced on February 2 an increase in
their prime rate. the Comnittee responded at
once by requesting cach of the banks to furnish
compfete information on costs and carnings,
together with any calculations they may have
made that justified the increase in their judg-
ment. Lvery bank in the country was informed
by letter of the Committee’s action. And as you
may have noticed, Mr. Chuairman, three of the
four banks that raised the prime rate have now
restored this rate to its previous level.

The moderate suceess that the Comuniittee has
thus far had in its progrant of voluntary restraint
on institutional lending rates rests in good
measure  on the comprehensive
reporting that it has developed on interest rate
developments.  Financial  institutions  have
cooperated fully in providing the necessary in-
formation.

We now have monthly reports from commer-

system of

cial banks on interest rates charged small busi-
nesses, interest rates on agricultural loans for
feeder cattle operations and for other farnt pro-
duction purposes, and interest rates on various
types of consumer loans— for the purchase of
new autos, mobile homes, and other consumer
goods, and also on personal loans and credit
cards. These monthly reports have been col-
lected on a consistent basis since the beginning
of 1972, They indicuate that consumer loan rates
generally declined in the carly months of the
year and then edged upward, On balance, how-
ever, interest rates charged tfor loans on new
autos and mobile homes dropped by about %4
of a pereentage point in the course of the year,
while rates in other categorics showed little net
change.

New data on consumer lending rates also have

heen collected monthly from aoto finance com-
panies and bimonthly from other finance com-
panics. These figures. too, show cither little
change or some net decline in rates, depending
on the type of loan. Rates charged by dealers
on used-car loans are, however, a clear excep-
tion. They rose rather substantially during 1972,
but are still close to their August 1971 fevel.

The mortgage data collected by other Gov-
crnment agencies have been expanded ar the
Committee’s request to provide more accurate
and timely information on interest rates than had
previously been avarlable. Putting all the exist-
ing information together. it appears that home
mortgage rates have edged up a little in recent
months, but remain about 10 to 15 basis points
below their August 1971 levels and well below
their peaks in 1969 or 1970,

In view of the exuberant pace of ¢conomic
expansion which we are now experiencing, |1
cannot assure you that interest rates will not
move upward in the months ahead. As T indi-
cated carlier, it would be dangerous to try to
prevent increases in interest rates that are freely
determined in highly competitive markets. Any
attempt to do so would, in present circum-
stances, run the serious risk of excessive mone-
tary expansion and an escalating pace of infla-
tion,

[ can and do assure you that the Committee
will do everything in its power to prevent pre-
mature increases in institutional lending rates or
increases that are inordinately large relative to
changes in market rates. I must, however, draw
your attention to the fact that institutional inter-
est rates are, by and large, also competitively
determined, so that there is less to be accom-
plished by governmental intervention than in the
case of varjous product and labor markets. You
therefore should not cxpeet more from  the
Commnittee on Interest and Dividends than it,
or any similar group, can uscfully accomplish
in practice.

Past cxperience of our own country and of
other countries —notably in Latin America -
shows clearly that interest rate levels are highest
when and where inflation or the fear of inflation
is most pronounced. There is no way to prevent
this outcome, since investors generally become
less and less willing to lend if it appears to them
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that they are likely to suffer a loss in purchasing
power by the time the loan is repaid. But these
are precisely the circumstances when business-
men are apt to be especially eager to borrow.
It follows, as we move forward, that the behav-
ior of interest rates. particularly in the long-term
market, will depend very heavily on the success
that we can achieve in ridding our cconomy of
inflation.

o closing, Mr. Chairman, I want to empha-
size once again my conviction that the very

future of the American cconomy depends on
getting better control of our stubborn inflation-
ary problem. Farly extension of the Economic
Stabilization Act, and its cflective implementa-
tion by the administration, are essential. But
much more than this is required. Frugality in
Government expenditures, prudence on the part
of the private sector, and appropriate restraint
in the conduct of monctary policy -- all these are
indispensable ingredients of an effective stabili-
zation policy in 1973, [l



Record of Policy Actions

of the Federal Open Market Committee

Records of policy actions taken by the Federal 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 meceting and are subsequently published
in the Federal Reserve BurLeTiN,

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

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

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

The records for the meetings held in 1972 through October 17
were published in the Burrerins for April, pages 390- 97: May,
pages 455-03: Tunc, pages 562 705 July, pages 640- 48, August,
pages 707- 12 September, pages 790 96; October, pages 899-904;
November, pages 973 785 December, pages [017- 23 and January
1973, pages 13 -18. The records for the meetings held on Novem-
ber 20- 21 and December 19, 1972, follow:
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MEETING HELD ON NOVEMBER 20-21, 1972!

Current economic policy directive.

The information reviewed at this mecting suggested that real output
ol goods and services, which had expanded at an annual rate of
about ¢ per cent in the third quarter, was growing more rapidly
in the current quarter. Morcover, stall projections continued o
suggest that growth would remain at a fast pace in the first half
of 1973,

In October expansion in industrial production remained rapid,
reflecting widespread advances among consumer goods, business
cquipment, and materials. Employment in manufacturing again rose
substantially, contributing to another large gain in total nonfarm
payroll employment. As in the preceding 3 months, however, the
labor force also increased appreciably, and the unemployment
rate - at 5.5 per cent was stable. Retail sales, according to the
advance report, continued to expand in October about as fast as
they had from the sccond to the third quarter. Housing starts
remained near the high level of August and September.

The rise in wholesale prices was exceptionally small in October
as industrial commodities were virtually unchanged, on the average,
and farm and food products rose little. Among industrial commod-
itics, prices of a number of materials advanced but prices of
automobiles and trucks dectined. Average hourly carnings of pro-
duction workers- - which had risen sharply in September, according
to revised data continued to advance at a faster rate than carlier
in the year. In September the consumer price index increased
considerably. reflecting a sharp rise in foods and substantial in-
creases among other commoditics; services continued upward at
a slow pace.

Stafl projections suggested that strong expansion in consumption
expenditures would continue in the fiest half of 1973, in part because
of Treasury retunds ol the unusually large overwithholdings of
personal income taxes in 19720 It was also anticipated that business

"This meeting was held over a 2-day period beginning on the atternoon of
November 20, 1972 in order to provide more time for the stafl prescentation
concerning the ceconomic situation and outlook and the Commnuittee’s discussion
thereof,
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fixed investment would rise at a fairly fast pace, as suggested by
recent surveys of business spending plans: that State and local
government purchases of goods and services would continue to
grow rapidly; and that inventory investment would rise somewhat
further in response to sustained expansion in final sales of goods.

In forcign exchange markets the dollar had strengthened further
against most European currencies in recent weeks, but the Japanese
yen had remained at its ceiling rate against the doliar. ‘The persistent
deficit in the current account of the U.S. balance of payments had
been offset in large part by continuing inflows of private capital
to the United States,

In September U.S. merchandise imports were stable while ex-
ports declined somewhat, and the trade deficit remained large. From
the second to the third quarter, imports rose somewhat less than
exports, and most of the rise in imports reflected increases in
industrial materials in association with the strong growth in domes-
tic business activity.

On October 25 the Treasury announced that in its mid-November
financing it would auction a 4-ycar, 6% per cent note to redeem
$1.3 billion of maturing notes and 1o raise $1.7 billion of new
cash; the notes were issued on November 15 at an average price
to yield 6.20 per cent. The October announcement also indicated
that the ‘Treasury would mecet the bulk of its large December Jan-
uary cash requirements through a combination of bill and note
issues. Later, the Treasury announced that on November 7 and
29 it would auction a total of $4.5 billion of tax-anticipation bills
with April and June maturitics,

The more favorable climate in sccuritics markets that had
cnerged in mid-October— in response to optimism about peace in
Vietnam and prospects that Pederal expenditures would be held
down  had continued ta recent weeks, and market rates of interest
generally had declined. Decrcases had been greater in long-term
than in short-term markets, reflecting moderation in over-all de-
mands for long-term funds. Although the volume of new publicly
issued corporate bonds rebounded in October from a sharply re-
duced Ievel in September, as had been expected, the volume of
such issues appeared likely to fall again in November.

In markets for short-term sccuritics, declines in rates had been
limited, although Treasury financing was not so large as had been
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anticipated. On the day before this meceting the market rate on
J-month Treasury bills was 4.76 per cent, compared with 4.80
per cent on the day before the October meeting.

Contract interest rates on conventional mortgages and yields in
the sccondary market for Federally insurcd mortgages both were
virtually unchanged in October. Although inflows of savings funds
to nonbank thrift institutions slowed somewhat from September
to October, they remained substantial.

At commercial banks. expansion in outstanding business loans
was again rapid in October, after having slowed sharply in Sep-
tember, and growth in most other categories of loans also was
strong. However, bank holdings of securities declined, reflecting
a sizable drop in portfolios of U.S. Government securitics.

Growth in both the narrowly defined (M)? and the more broadly
detined (M,)* money stock changed little in October from the
moderate rates in the preceding 2 months and remained well below
the rates ol about 8.5 per cent for My and 9.5 per cent for M,
recorded over the third quarter as a whole.! Expansion in the bank
credit proxy® changed little from the rates in the preceding 2
months, although the increase in the outstanding volume of large-
denomination CI°s was the smallest since March.

System open market operations in the recent period had been
euided by the Commniittee’™s deeision at its October meeting to seek
bank reserve and money market conditions that would support more
moderate rates of monetary growth than those recorded in the third
quarter. System operations had been directed toward maintaining
growth in reserves available to support private nonbank deposits
(RPD’s) at an annual rate in a range of 9 to 14 per cent in the
October-November period, while comtinuing to avoid marked
changes in money market conditions and taking account of Treasury

“Private demand deposits plus currency in circutation.

My plus commercial bank time and savings deposits other than large-denomi-
nation CP’s.

iGrowth rates cited are caleulated on the basis ot the daily-average level in
the last month of the quarter relative to that in the last month of the preceding
quarter

*Daily-average member bank deposits, adjusted o include funds {from non-
deposit sources.
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financing operations and bank regulatory changes.® Through most
of the intermecting period the rate of growth in RPID’s had appeared
to be within that range, although near the lower Timit. Toward
the end of the period, available data suggested that growth would
fall below the range, and at the time of this meeting it appeared
that RPID's would grow over the October—=November period at a
rate of only about 5.5 per cent. However, the monctary aggregates
appeared to be expanding at acceptable rates. To a considerable
extent, the shortfall in RPD’s occurred because the relationship
between reserves and monetary aggregates that evolved alter the
implementation of the amendment to the Board’s Regulation D
ditfered from the refationship that had been expected.

The changes in Regulations 1> and J, which became cffective
on November 9, generated considerable uncertainty  about the
management of reserves, both for member banks and for the
System, and the System made heavy use of repurchase agreements
and muatched sale purchase transactions for temporary injections
and withdrawals of reserves in order to smooth the over-all avail-
ability of reserves. Although day-to-day fluctuations in the Federal
funds rate were larger than usual, the average rate during the
intermecting period at a little more than 5§ per cent was about
the same as the rate that had prevailed just before the October
meceting. In the 5 weeks ending Novenber 15, member bank
borrowings averaged about $640 million, compared with about
$560 million in the preceding 4 weeks.

The Committee agreed that the cconomic sttuation continued to
call tor growth in the monetary aggregates over the months ahead
at rates less rapid than those recorded over the third quarter as
a whole. Taking account of a stall analysis of the projected
relationship between reserves and the monetary aggregates, the

ST was noted at the October 17 meeting that the amendments o Regulations
[ and J might be implemented during the October November period. Following
the Board’s decision on October 24 to implement the amendments as of November
9, 1972, the range of tolerance for the RPD growth rate was modificd from the
original 6 to 11 per cent to 9 to 14 per cent in a technical adjustment to take
account ol the expected eftects of those regulatory actions on the relationship
between reserves and the monetary aggregates.
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Committee decided that its objectives regarding the aggregates
would be served by open market operations directed at fostering
erowth in RPD’s during the November December period at an
annual rate within a range of 6 to 10 per cent, while continuing
to avoid marked changes in money market conditions. The members
also decided that allowance should be made in the conduct of
operations il growth in the monetary aggregates appeared to be
deviating from an acceptable range and that account should be taken
of the continuing cffects of the bank regulatory changes imple-
mented in carly November, It was understood that the Chairman
might call upon the Committee to consider the need for supple-
mentary instructions before the next scheduled meeting if signifi-
cant inconsistencies appeared to be developing among the Com-
mittee’s various objectives and constraints.

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

The intornmation reviewed at this mecting, including recent data
tor industrial production, employment, and- retail sales, suggests
that real output ol goods and scrvices is growing more rapidly in
the current quarter than in the third quarter. However, the unem
ployment rate has remained substantial. ‘The increase in wages has
been larger in recent months than carlier this year. Consumer prices
rose considerably o September. but the October rise in wholesale
prices was small. In recent weeks, the current account deficit of
the U.S. balance of payments has been off'set in large part by capital
inflows; while the reserves of Japan have increased substantially
further, those of other industrial countries have changed little. In
September the excess of U.S. merchandise imports over exports
rematned large,

In October rates of growth in the monetary aggregates changed
relatively little from preceding months, with expansion in the
narrowly defined money stock again quite moderate. Sinee mid-Oc-
tober interest rates generally have declined.

In light of the foregoing developments, it is the policy of the
Federal Open Market Committee to foster financial conditions con-
ducive to sustainable real economic growth and increased employ-
ment, abatement of inflationary pressures, and attainment of reason-
able cquilibrium in the country’s balance of payments.

To mmplement this policy. while taking account of the cffects
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of recent bank regulatory changes, the Committee seeks 1o achieve
bank teserve and money market conditions that will support more
moderate growth in monetary aggregates over the months ahead
than recorded i the third quarter.

Votes for this action: Messrs. Buins, Hayes,
Brimnier, Bucher, Daanc, Bastburn, Maclaury,
Mitchiell, Robertson, Shechan, Winn, and Francs.
Votes against this action: None.

Absent and not voting: Mr. Coldwell. (M.
Francis voted as Mr. Coldwell's alternate.)
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MEETING HELD ON DECEMBER 19, 1972

Current economic policy directive.

The information reviewed at this mecting suggested that real output
of goods and services, which had expanded at an annual rate of
6.3 per cent in the third quarter, was growing at an appreciably
faster pace in the current quarter. Stafl projections for the first
hall of 1973 continued to suggest that growth in real output would
remain strong, although not so rapid as now scemed indicated for
the current quarter.

Industrial production increased substantially further in November
and output indexes for September and October were revised up-
ward; expansion over the 3-month period was very rapid. Led by
employment gains in manufacturing, total nonfarm payroll em-
ployment continued to rise at a fast pace in November, The
uncmployment rate, which had been virtually stable around 5.5
per cent from June through October, fell to 5.2 per cent in
November. Retail sales in November, according to the advance
report, remained near the level attained in October, which was
sharply above the third-quarter average.

The wholesale price index- which had risen little in October
when prices of automobiles and trucks declined - advanced consid-
erably in November, reflecting sizable increases in both industrial
commuoditics and farm and food products. Average hourly carnings
ot production workers increased little, but their average rate of
advance from August to November exceeded the rate carlier in
the year. In October consumer prices again rose considerably, in
large part because of the annual adjustment in the price measure
for health insurance and increases in prices ol other consumer
services. Retail as well as wholesale prices of automobiles declined,
and prices of toods increased little,

Stafl' projections continued to suggest that expansion in con-
sumption expenditures would remain strong in the first two quarters
of 1973, in part because of targe refunds of personal income taxes
withheld in 1972, Recent surveys of business spending plans
reinforced carlier expectations that fixed investment would rise at
a fast pace throughout the first half of 1973, It was also anticipated
that business inventory investment would rise somewhat {urther
and that State and local government purchases of goods and services
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would continue to grow rapidly but that residential construction
outlays would level off and then turn down.

The deficit in the over-all U.S. balance of payments had contin-
ued large in recent months. In October, however, merchandise
exports had risen more than imports, and the average trade deficit
in September and October— although still substantial  had been
moderately below the high levels of last spring and summer. In
forcign exchange markets over recent weeks, the dollar had re-
mained firm against major currencics other than the Japanese yen.

Interest rates on short-term sceurities had advanced since the
Committee’s meeting in late November, in response to scasonal
expansion in private credit demands, a large increase in market
supplics of Treasury bills, and some firming in money market
conditions; on the day before this mecting the market rate on
3-month Treasury bills was 5.17 per cent, up from 4.76 per cent
4 weceks carlier. Rates on most types of longer-term sccurities also
had advanced, although the volumie of new public offerings of
corporatec and State and local government bonds had declined
moderately from October to November and appcared likely to fall
further in December, in part because of the holidays.

In mid-December the ‘Treasury announced that on December 20
it would auction $2 billion of 2-year, 5% per cent notes for payment
on December 28, Morcover, the Treasury indicated that in carly
January it would offer $500 million to $750 million of 20- to
30-ycar bonds.

Contract interest rates on conventional mortgages and yields in
the secondary market for Federally insured mortgages remained
stable in November. I'rom October to November inflows of savings
funds to nonbank thrift institutions continued to slow, although
inflows were still large by historical standards.

At commercial banks, loans outstanding to businesses and to
most other types of borrowers continued to expand at rapid rates
in November. Bank holdings of U.S. Government securities- -
which had declined in October -rose in association with a substan-
tial increase in ‘Treasury deposits that resulted in part from two
Treasury financings during the month. Banks also added a substan-
tial amount to their portfolios of other scecurities.

Growth in the narrowly defined money stock (M)'  which had

"Private demand deposits plus currency in circulation,
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heen slow in October—increased appreciably in November but
nevertheless was still moderate, while growth in the more broadly
defined money stock (M,)? remained at about the moderate rate
of October. The bank credit proxy® grew at a relatively fast pace,
reflecting the substantial increase in Treasury deposits and a rise
in the outstanding volume of large-denomination C1’°s. In carly
December expansion in M, quickened, and it now appeared that
the average rates of growth in the monetary aggregates over the
second halt of the year would be relatively rapid.

System open market operations since the November meeting had
been guided by the Committee’s decision at that meeting to continue
to sceh bank reserve and money market conditions that would
support more moderate monetary growth than the annual rates of
about 8.5 per cent for M, and 9.5 per cent for M, recorded over
the third quarter.* Accordingly, operations had been directed toward
fostering growth in reserves available to support private nonbank
deposits (RPDs) at an annual rate in a range of 6 to 10 per cent
in the November--December period, while avoiding marked changes
in money market conditions and taking account of the continuing
cilects of the bank regulatory changes implemented in carly No-
vember.

Through much of the intermeceting period the rate of growth in
RPD’s had appeared to be substantially above the specificd range.
and the System had acted to restrain expansion in nonborrowed
reserves. As a result, money market conditions had firmed. The
Federal funds rate had risen to about 5% per cent in the days before
this mceting from about 5 per cent at the time of the preceding
meeting. Member bank borrowings had increased to an average
of about $655 million in the 3 weeks ending December 13 from
about $640 million in the preceding 5 weeks, and in the last few
days before this mecting borrowings huad risen substantially.

At the time of this meeting it still appeared that RPD’s would
grow over the November--December period at a rate somewhat

M, plus commerctal bank time and savings deposits other than large-denomi-
nation €'D’«,

Daily-average member bank deposits, adjusted o include funds from non-
deposit sources.

'Growth rates cited are caleulated on the basis ot the daily-average level in
the last month of the quarter relative 1o that in the last month of the preceding
quatter
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above the specitied range. However, the excess was not large, and
in part it was attributable to a shift in the multiplier relationship
between reserves and deposits that reflected greater-than-anticipated
expansion in deposits at large member banks  which are subject
to higher marginal reserve requirements  and lower-than-antici-
pated expansion at smaller banks.

The Committee agreed that the cconomic situation called for
growth in the monctary aggregates at slower rates than those that
appeared likely to be recorded for the second halt of 1972 At
the same time, the members noted that financial markets were still
adjusting to the firming in money market conditions that had
occurred in reeent weeks. They took account of a stafl analysis
of prospective reserve-deposit relationships which suggested that
the Committee’s objectives for the aggregates might be served by
fostering growth in RPD’s during the December January period
at an annual rate within a range of 7 to Il per cent. However,
in view of the rapid expansion in monetary aggregates since the
preceding mecting, the members concluded that reserve-supplying
operations that would result in an casing of money market condi
tions should be avoided unless the annual rate of RPD growth
appeared to be dropping below 4 per cent. Accordingly . they
decided that open market operations should be directed at tostering
RPD growth during the 2-month period within a range of 4 to
[ 1 per cent, while continuing to avoid marked changes in moncey
market conditions, They also agreed that in the conduct of opera-
tions account should be taken of the forthcoming Treasury financ-
ings und possible credit market developments. and that allowance
should be made in operations it growth in the monetary aggregates
appeared to be deviating from an acceptable range. It was under-
stood that the Chairman might consider calling upon the Committee
to appraise the need for supplementary instructions before the next
scheduled meceting if significant inconsistencies appearcd to be
developing among the Committee’s various objectives and con-
straants,

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

The information reviewed at this meceting | including strong recent
gains in industrial production, employment, and retail sales, sug-
pests that real output of goods and services is growing mote rapidly
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in the current quarter than in the third quarter. The unemployment
rate has declined. Wage rates increased little in November, {follow-
ing 2 months of large increases. Consumer prices rose considerably
again in October, and wholesale prices rose sharply in November.
The over-all deficit in the U.S. balance of payments has remained
substantial in recent months, but there has been a moderate reduction
in the excess of U.S. merchandise imports over exports since last
spring and summer,

In November rates of growth in the monctary aggregates gencerally
remained moderate, but expansion in the narrowly defined money
stock quickened in carly December. In recent weeks most market
interest rates have tended upward.

In light of the foregoing developments, it is the policy of the
Federal Open Market Committee to foster financial conditions con-
ducive to sustainable real cconomic growth and increased employ-
ment, abatement of inflationary pressures, and attainment of reason-
able cquilibrium in the country’s balance of payments.

To implement this policy, while taking account of ‘Treasury
financing operations and possible credit market developments, the
Committee seeks to achieve bank reserve and money market condi-
tions that will support slower growth in monetary aggregates over
the months ahcad than appears indicated tor the second half of this
year.

Votes lor this action: Messrs. Burns, Hayes,
Brimmer, Bucher, Coldwell, Daanc, Eastburn,
Macl.aury, Mitchell, Robertson,  Shechan,  and
Winn. Votes against this action: None.
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Statutes, regulations, interpretations, and decisions

FEDERAL OPEN MARKET COMMITTEE

The Federal Market  Committee  has
amended its Regulation Relating to Open Market
Operations of Federal Reserve Banks, Rules ot
Organization, Rules of Procedure, and Rules Re-
garding Availability ot Information. The amend-

Open

ments are effective February 1, 1973,
REGULATION RELATING TO OPEN
MARKET OPERATIONS OI' FEDERAI

RESERVE BANKS#*

Effective February 1, 1973, Part 270 is amended
to read as follows:

SECTION 2701 AUTHORITY

This Part is issucd by the Federal Open Market
Committee (the “"Conunittee’) pursuant o au-
thority conferred upon it by scctions 12A and 14
of the Federal Reserve Act (12 U.S.C. §§ 263,
355).

SECTION 270.2  DEFINITIONS

N

() The term “obligations™ means Government
scecurities, U.S. agencey sccurities, bankers™ ac-
ceptances, bills of exchange, cable transfers,
bonds, notes, warrants, debentures, and other ob-
ligations that Federal Reserve Banks are author-
ized by law to purchase and scll.

(h) The term Government securities™ means
dircet obligations ol the United States (i.e.. U.S.
bonds, notes, certiticates of indebtedness,  and
Treasury bills) and obligations fully puaranteed as
to principal and interest by the United States.

(¢) The term U, S, agency securitics™ means
obligations that arc direct obligations of, or are
fully guaranteed as to principal and interest by,
any agency of the United States.

() The term “*System Open Market Account™
means the obligations acquired pursuant to au-
thorizations and dircctives issuced by the Commit-

Frhe teat cottespouds o the Code ot Pederal Regulations,
Title 12, Chapter Lo Part 271 eated as 12 CEFR D71

tce and held on behalf of all Federal Reserve
Banks.

SECTION 270.3 - GOVERNING PRINCIPLES

As required by section 12A of the Federal
Reserve Act, the time. character, and volunic of
all purchases and sales of obligations in the open
market by FPederal Reserve Banks are governed
with a view to accommodating commeree and
business and with regard to their bearing upon the
general credit situation of the country.

SECTION 270.4- TRANSACTIONS IN
OBLIGATIONS

() Each Federal Reserve Bank shall engage in
open market operations under scction 14 of the
Federal Reserve Act only in accordance with this
Part and with the authorizations and directives
issucd by the Committee from time to time, and
no Reserve Bank shall decline to engage in open
market operations as directed by the Committee.

(M TFransactions for the System Open Market
Account shall be executed by a Federal Rescrve
Bank sclected by the Committee. The partici-
pations ol the several Federal Reserve Banks in
such Account and in the profits and losses on
transactions for the Account shall be allocated in
accordance  with principles  determined by the
Committee from time to time.

(¢) In accordance with such limitations, terms,
and conditions as are prescribed by law and in
authorizations and dircetives issued by the Com-
mittee, the Reserve Bank sclected by the Commit-
tee 1s authorized and directed

(1) To buy and sell Government securitics and
U.S. agency securitics in the open market for the
System Open Market Account, and to exchange
maturing securitics with the issuer:

(2) Fo buy and sell bankers™ acceptances of the
kinds made cligible for purchase under Part 202
of this chapter |Regulation B in the open market
for its own account;

(3) To buy Government securities, U. S. agency
securities, and bankers’ acceptances of the kinds

99
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described above, under agreements tor repurchase
of such obligations. in the open market for its own
account; and

(4) To buy and scll forcign currencies in the
form of cuble transfers in the open market for the
System Open Market Account and to maintain for
such Account reciprocal currency  arrungements
with forcign bunks among those designated by the
Board of Governors of the Federal Reserve System
under § 214.5 of this chapter [Regulation NJ,

(efy In accordance with such limitations, terms,
and conditions as are prescribed by law and in
authorizations and directives issued by the Com-
mittee, the Reserve Bank selected by the Conunit
tee (or, if that Bank is closed, any other Federal
Reserve Bank) is authorized and directed, for its
own account or the System Open Market Account,
to purchase directly trom the United States such
amounts of Government securities as may he nee-
essary from time to time tor the temporary ac-
commodation ol the Treasury Departiment.

(¢) The Federal Reserve Banks are authorized
and directed to engage in such other operations
as the Committee may from time to time determine
to be reasonably necessary to the effective conduct
of open market operations and the ctfectuation of
open market policies.

RULES OF ORGANIZATION*

Lfective February 1, 1973, the Rules of Orga-
nization of the Federal Open Market Committee
are amended 1o read as follows:

SECTION 1 - AUTHORITY

These rules are issued by the Federal Open
Market Committee (the “"Committee™ ) pursuant
to the requircment of section 552 of Title 5 ol
the United States Code that every agency shall
publish in the Federal Register a description of
its central and field organization.

SECTION 2- -COMPOSITION OF
COMMITTLEE

() Members, The Committee consists of the
seven members of the Board of Governors of the
Federal Rescrve System (the “"Board™) and five
representatives of the Federal Reserve Banks, cach
of whom is a President or a First Vice President
ol a Reserve Bank.

(h) Reserve Bank representatives. The repre-
sentatives of the Federal Reserve Banks, and an

P The text s not meluded mothe Code of federal Regulations
and theretore may not be cited with o code reterence

alternate for cach representative, are clected by
the boards of directors of the Rescerve Banks in
accordance with section 12A of the Federal Re-
serve Act (12 U.S.CL § 263) for terms of one year
commencing on March | of cach year. Prior to
the first mecting ol the Committee on or after
March | of cach year, cach member of the Com-
mittee representing the Federal Reserve Banks
shall cause a record of his clection and of the
clection ot his alternate to be forwarded to the
Secretay of the Committee. If any question is
raised as to the clection or eligibility of a member
or alternate, the Committee determines such ques-
tion before such member or alternate participates
in a meceting of the Committee. In the event a
member is absent from a mecting of the Commit-
tee, his alternate, in attending the meceting, shall
have the same status as the member for whom
he is serving. If a member or alternate ceases to
be a President or First Vice President of a Reserve
Bank. a successor may be chosen in a special
clection by the boards ol directors ol the appro-
priate Reserve Bank or Banks and such successot
serves until the next annual clection,

(¢y Oath of office. Each member of the Com-
mittee and cach alternate take the same oath of
office as that prescribed by statute to be taken by
officers of the United States.

SECTION 3 CHAIRMAN AND
VICE CHAIRMAN

At its first meeting on or after March 1 of cach
year, the Committee clects a Chairnan and a Vice
Chairman  from  among its
Chatrman presides at all meetings of the Commit-
tee and performs such other duties as the Commit-
tee may require. The Vice Chairman performs the
duties of the Chairman in the absence of the
Chairman. In the absence of both the Chairman
and the Vice Chairman of the Committee, the Vice
Chairman of the Board acts as Chairman of the

membership. The

Committee; and, in the absence of the Chairman
and the Vice Chairman of the Committee and the
Vice Chairman of the Board, the member of the
Board present with the longest service as a member
of the Board acts as Chairman ol the Committee.

SECTION 4 STAFE

(«) Selection of staff officers. At its first meet-
ing on or after March 1 of cach year, the Commit-
tee selects, from among the oflicers and employees
of the Board and the Federal Reserve Banks, the
following stafl’ oflicers 10 serve until the first
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nieeting on or after March 1 of the next following
year: Secretary, Deputy Scerctany. and one or
more Assistant Secretaries; General Counsel and
one ot more  Assistant General Counsel; and
Fconomists, one or more of whom may be desip-
nated as Senior or Associate BEeonomists or given
titles reflecting their arcas of particular special-
ization.

(h) Secretary and Deputy and Assistant Se-
cretaries. ‘The Sceretary keeps niinutes of actions
and records of discussions at all meetings of the
Commiittee: he maintains a complete record of the
actions taken by the Committee upon all questions
of policy relating to open market operations: and
he records the votes taken in connection with the
determination ol open market policies and  the
reasons underlying cach such action, He has cus-
tody of such minutes and records, and he performs
such other dutics as the Committee may require.
I the absence of the Secretary of the Commniittee,
the Deputy Scerctary or an Assistant Scerctary acts
as Secretary pro tem.

(¢) Keonomists. The Fconomists prepare for the
usc of the Committee and present to it such infor
mation regarding business and credit conditions
and domestic and international economic and fi-
nancial developments as will assist the Commuittee
in the determination ol open market policies. and
they perform such other duaties as the Committee
may require.

() General Counsel and Assistant General
Counsel, The General Counsel furmishes such
legal advice as the Commiittee may require. In the
absence ol the General Counsel, an Assistant
General Counsel acts as General Counscel pro tem.

(¢) Filling of vacancies. Al any meceting the
Committee may bll any vacancy in the oflices
described in this section.

(/) Other staff assistance. The services of any
oflicers and cmployees of the Bouard and the Ted-
cral Reserve Banks are made available and are
utilized by the Comumittee as required.

SECTION 5 MANAGER AND
SPECIAL MANAGER

The Committee seleets a Manager of the System
Open Market Account and a Special Manager tor
Forcign Currency Operations for such Account,
both of whom shall be satistactory to the Federal
Reserve Bank sclected by the Committee to exe-
cute open market transactions for such Account,
and both of whom serve at the pleasure of the
Committee. The Manager and Special Manager
keep the Committee informed on market condi-
tions and on ttansactions they have made and
render such reports as the Committee may specity.

RULES OF PROCEDURI:*

Etfective February 1, 1973, Part 272 is amended
to read as follows:

SECTION 272,17 AUTHORITY

This Part is issued by the Federal Open Market
Committee (the “Committee’’) pursuant to  the
requirement of section 552 of Title 5 of the United
States Code that every ageney shall publish in the
Federal Register its rules ol procedure.

SECTION 272.2 - FUNCTIONS OFF THE
COMMITTEE

The procedures followed by the Commutiee are
designed to facilitate the effective performance of
the Committee’s statutory functions with respect
to the regulation and direction of open market
operations  conducted by the Pederal  Reserve
Banks and with respect to certain direct transac-
tions between the Reserve Banks and the United
States. In determining the policies to be followed
in such operations, the Committee considers in-
formation regarding business and credit conditions
and domestic and international cconomic and fi-
nancial developments, and other pertinent infor -
mation gathered and submitted by its stafl and the
stafts of the Board of Governors ol the Tederal
Reserve System (the “"Board™) and the Federal
Reserve Banks. Against the background of such
mformation, the Committee takes actions from
time 1o time to regulate and direct the open market
operations of the Reserve Banks. Such policy
actions ordinarily are taken through the adoption
and transmission to the Federal Reserve Banks of
regulations, anthorizations, and directives.

SECTION 2723 MEETINGS

(a) Place and frequency. The Commitiee mecets
m Washington, D.C., at least four times cach year
and oftener it deemed necessary. Meetings are
held upon the call of the Chairman of the Board
or at the request of any three members of the
Committee. Notices of calls by the Chairman of
the Board to other members are given by the
Secretary of the Committee in writing or by tele-
gram. Requests of any three members for the
calling of a mecting shall state the time therefor
and shall be tiled in writing or by telegram with
the  Scerctary  who  shall  torthwith  natity  all
members of the Committee in writing or by tele-
gram. When the Scecrctary has sent notices to all
members of the Committee that a meeting has been

The text corresponds to the Code ol bederal Repulations,

Tatle 120 Chapter T0 Part 2700 cied as 12 CER 27D



102

FEDERAL RESERVE BULLETIN 11 FEBRUARY 1973

requested by three members and of the time there-
for, a mecting is deemed to have been called. If,
in the judgment of the Chairman, circumstances
require that a mecting be called at such short notice
that one or more members cannot be present in
Washington, such members may participate in the
meceting by telephone conference arrangements.

(h) Alternates. Whenever any member of the
Committee representing Federal Reserve Banks
shall find that he will be unable to attend o mieceting
of the Committee, he shall promptly notify his
alternate and the Scecretary of the Committee in
writing or by telegram, and upon reccipt of such
notice the alternate shall advise the Sccretary
whether he will attend such mecting.

(¢) Quorum. Scven members (including alter-
nates  present and acting in the absence  of
members) constitute a quorum for the transaction
of business: but less than a quorum may adjourn
from time to time until a quorum is in attendance.

(d) Attendance at meetings. Attendance at
Committee mecetings is restricted to members and
alternate members of the Committee, the Pres:
idents of Federal Reserve Banks who are not at
the time members or alternates, stafl officers of
the Committee, the Manager and Special Manager,
and such other advisers as the Committee may
invite trom time to time.

(¢) Meeting agendas. The Scerctary, in con-
sultation with the Chairman, prepares an agenda
of matters to be discussed at cach mecting and
the Scerctary transmits the agenda to the members
of the Committee within a reasonable time in
advance of such meeting. In general, the agendas
include approval of minutes of actions and accept-
ance of memoranda ot discussion for previous
meetings; reports by the Manager and  Special
Manager on open market operations sinee  the
previous meeting. and ratification by the Commit-
tee of such operations; reports by liconomists on,
and Committee discussion of, the ccononiie and
financial situation and outlook; Committee discus-
sion of monetary policy and action with respect
thereto: and such other matters as may be consid-
cred necessary.

SECTION 272.4- COMMITTEL ACTIONS

(a) Actions at meetings. Actions are taken at
meetings of the Committee except as described
below.

(b) Actions between meetings. Special cir-
cumstances may make it desirable in the public
interest for Commitice members to consider an

action to modify an outstanding  Committee

authorization or directive at a time when it is not
feasible to call a meceting. Whenever, in the judg:
ment of the Chairman, such circumstances have
arisen, the  relevant  information  and  recom-
mendations for action  are  transmitted to  the
members by the Scecretary . and the members com
municate their votes to the Scerctary. If the action
is approved by a majority of the members, advice
to that cifect is promptly given by the Sccretary
to the members of the Committee and 1o the
Reserve Bank selected to execute transactions for
the Systemt Open Market Account. All com-
munications of reccommended actions and votes
under this paragraph shall be in writing or by
telegram; provided that, in exceptional cases when
that is not feasible, such communications may be
made orally, cither in person or by telephone, and
the Scerctary shall cause a written record to be
made without delay. An action taken between
mectings has the force and effect ol an action at
a meeting: provided, however, that if 4 mecting
is held before the execution of any operations
pursuant to the action, the action s null and void
unless it is ratificd and confirmed by the Committee
al such meeting,

() Delegations of authority. In special cir-
cutnstances, the Committee may delegate authority
to take an action, subject to such instructions or
guidelines as the Commitiee deems proper. Such
delegations ot authority may be made to the
Chairman; to a subcommniittee consisting of the
Chairman and the Vice Chairman of the Comnrit-
tee and the Vice Chairman of the Board (or in
the absence of the Chairman or of the Vice Chair-
man of the Board the members ol the Board
designated by the Chairman as alternates, and in
the absence of the Vice Chairman of the Commit-
tce his alternate)y; or 1o any other member or
members of the Committee. An action taken pur
suant to such a delegation of authority has the foree
and cflect of an action taken by the Committee.,

(d) Effective date. Committee action ordinarily
is made cffective as of the time 1t is taken because
the nature of the subject matter and the action
taken is such that the public interest and the proper
discharge of the Committee’s responsibilitics so
require. Occasionally, however, the Committee
may specily that an action is to be eftective at
some difterent time.

SECTION 2725 NOTICE AND PUBLIC
PROCEDURL:
There ordinarily is no  published notice  of
proposed action by the Committee or public pro-
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cedure thereon, as described in section 553 of Title
5 of the United States Code, because such notice
and procedute are impracticable, unnecessary. or
contrary to the public interest.

RULES REGARDING AVAILABILITY OF
INFORMATION

MISCLEITANLOUS AMENDMENITS

Effective February 1, 1973 Part 271 is amended
in the following respects:

Section 2711 15 amended by changing  the
heading 1o read AUTHORITY ™ nstead ol
TBASIS AND SCOPE™.

Paragraph («) of § 271.2 is amended by insert-
ing after the words ““the Board ol Governors of
the Federal Reserve System™ the following: (the
Board)'.

Wherever the words "Board ol Governors ol
the Federal Reserve System™ appear in Part 271
after paragraph (a) ol § 271.2. they are changed
to read T RBoard™,

Paragraph (a) of § 271.3 is amended by insert-
ing the words ““Title 5 of 7 immediately before
the words ““the United States Code™

The second sentence of paragraph (@) of § 271.5
is amended by adding after the words and no
information in the records of the Committee relat-
ing to the adoption of any such dircctive is made
available for public inspection o1 copying before
it is published in the Pederal Register™ the words
“or is otherwise released 1o the public by the
Comunittee ™

RULES REGARDING DELEGATION OF AUTHORITY

The Bouard of Governors has amended its Rules
Reparding Delepation of authority in two respects
to delegate certain authority to the Federal Reserve
Banks. Scction 265, 2(1)(23) is amended to dele-
gate authority to approve the acquisition of addi-
tional shares in a bank, whether or not the bank
is u subsidiary, when the shares are acquired
through the exercise ol rights received as a share-
holder.

Section 265.2(1) is amended by adding sub-
paragraph (20) to delegate the authority to approve
applications for membership in the Federal Re-
serve System. Both amendments are effective with
respect to applications received by Reserve Banks
alter January 15, 1973,

AMENDMENTS TO RULES REGARDING
DELEGATION OF AUTHORITY

Subparagraph (23) of § 2065.2(f) s amcended,

as set forth below eflective with respect to appli-

cations received alter Januvary 15, 1973

SECTION 265.2  SPECIFIC FUNCTIONS
DELEGATED TO BOARD EMPLOYELES AND
FEDERAL RESERVE BANKS

k + ES FR e

(I Hach lederal Reserve Bank is authorized,
as to member banks or other indicated orgaat
sations headquartered in its district, or under sub-
paragraph (25) ol this paragraph, as to its officers:

(23) Under the provisions of section 3(a)(3) ot
the Bank Holding Company  Act (12 U.S.C,
1842). to approve the acquisition by a bank hold-
ing company of additional shares in a bank that
are to be acquired through exercise of rights re-
ceived, on a pro rata basis, by the bank’s share-
holders.

Section 265.2(1) is amended by adding sub-
paragraph (26), as sct forth below, eflective with
respecet to applications received after January 1S,
1973:

SECTION 2065.2 SPECIFIC FUNCTIONS
DELEGATED TO BOARD EMPLOYELES AND
FEDERAL RESERVE BANKS

EE 3 4 B3

(1) Bach Federal Reserve Bank is authorized,
as to member banks or other indicated organi-
sations headquartered in its district, or under sub-
paragraph (25) of this paragraph, as to its oflicers:

e +

(20) Under the provisions ol the fust paragraph
of Section 9 of the Federal Reserve Act (12 U.S.C,
325) to approve applications for membership in
the Federal Reserve System if the Reserve Bank
is satisfied with respeet 1o cach of the following
eriteria:

(1) "The financial history and condition of the
applying bank and the general chuaracter of ity
managenient;

(i) The adequacy of its capital structure in
relation to the character and condition ol its asscts
and 1o its existing and prospective deposit liabili-
tics and other corporate responsibilitics; and its
future carnings prospects;

(111) The convenience and needs of the commu-
nity to be served by the bank; and
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(iv) Whether its corporate powers are consistent
with the purposes of the Federal Reserve Act and
the Tederal Deposit Insurance Act.

INTERPRETATION OF REGULATION K

SPECIAL PURPOSE LEASING
CORPORATIONS

A question has been raised with the Board as
to whether a corporation organized under scetion
25¢a) of the Federal Reserve Act (an “Edge cor-
poration™) that is dircetly or indivectly engaged
i the general business of leasing personal property
and equipmient is required under paragraph 8 of
section 25¢a) and section 211.8(h) of this part
(Regulation Ky to obtain the Board™s prior ap-
proval for investients in special purpose leasing
carporations that are tormed as vehicles tor spe-
citic feasing transactions (or the functional equiva-
lent thercot)y with o single customer. rather than
to engage in the general business of leasing. In
the Bowd’s opinion, such spectal purpose cor-
porations represent credit facilitios provided by the
parent financial institution, either alone or in par-
ticipation with others, and should be teparded as
activities of the parent financial institution and not
as ivestiments requiring Board approval.

It is common practice Tor certain types of lecase
financings to be structured in such a way that legal
title to the personal property or equipment rests
I a separately incorporated entity, as, for ¢x-
ample, in the leasing of commercial aircralt or
vessels. Such a corporation, herein 1eferred to as
a4 tspecial purpose corporation,”” may be used to
reduce the potential exposure of the parent finan-
cial institution to tort liability arising in connection
with the operation ot an aireraft or vessel, to
comply with the laws of the various countries
telating 1o registration of aireralt or vessels or
perfecting fiens on cquipment, ot o minimize
taxes rental received under the

upon payments

lease.

The distinguishing feature of special purpose
corporations is that they are formed for the purpose
of engaging in a particular transaction involving
the financing of once or more items of personal
property or cquipment and a single customer,
rather than o general business. In the Board’s
judgment, no regulatory purpose associated with
patagraph 8 of section 25(a) and sectiou 211.8(b)
of Regulation K would be served by having the
Board screen in advance cach transaction entered
imo in this manner.

The Bourd understands that, tnmost cases, these
special purpose corporations are established under
an arrangement whereby the creditors who have
made loans to such corporations do not have
recourse to the patent bidge corporation, or its
subsidiary engaged in the general business ol
leasing or financing, for the repayment of such
loans. In those instances where the financing ar-
rangentent contemplates that creditors of the spe-
cial purpose corporation shall have recourse to the
parent Edge corporation or its leasing or financing,
subsidiary. borrowings by the special purpose
leasing corporation of the type desceribed in section
2114 of Regulation K shall be regarded as if the
borrowings were those of the guarantor and shall
not cause the borrowings of the latter to exceed
the amount previously approved by the Board. All
assets and labilities of special purpose corpora-
tions shall be fully reflected in consolidated finan-
cial statements ol their parent institution(s) filed
with federal bank regulatory authoritics,

The parent Edge corporation shall furnish the
Board with such information regarding the activi-
tics of cach special purpose corporation as it may
require from timie to time and maintain full infor-
mation on such subsidiarics at its head oflice. By
reference this interpretation also applics to invest-
ments made direetly or indirectly by bank holding
companics in special purpose corporations of the
type described above which da no business in the
United States except as may be incidental to their
international or foreign business.



LAW DEPARTMENT

105H

BANK HOLDING COMPANY AND BANK MERGER ORDERS
ISSUED BY THE BOARD OF GOVERNORS

ORDERS UNDER SECTION 3 OF BANK HOLDING
COMPANY ACT

FIRST CFIY BANCORPORATION OF TEXAS,
INC |
HOUSTON. TEXAS

ORDER GRANTING CONDITIONAL APPROVAL Ol
ACOUISTTION 01 BANKS

First City Bancorporation ol Texas, Ince . Hous
ton, ‘fexas, a bank holding company within the
meaning of the Bank Holding Company Act, has
applicd tor the Boards approval, under § 3(a)(3)
of the Act (12 U S €' 1842()(3)). to acquire the
succeessors by acquisition of assets and assumption
of liabilities to (1) Tighland Village State Bank
(""Highland Vilage™ ). Houston, and (2) First
State Bank of Clear Lake City (Clear Lake™).
Clear Lake City, Texas. The successor banks (o
Highland Village and Clear Lake have no signifi-
cance exeept as a means (o factlitate the acquisition
of voting shares of Highlund Village and Clear
Lake. Accordingly, the proposed acquisitions are
treated  herein as proposed acquisitions of - the
shares of Highland Village and Clear Lake.

Notice of the applications allording opportunity
for interested persons to submit commients and
views has been given in accordance with § 3(b)
of the Act. The timie Tor filing comments and views
has cxpired and the Board has considered  the
applications and all comments received in hight of
the factors set torth it § 3(c) ol the Act (12 1.S.C
L842(¢)).

Applicant contiols 10 banks with total deposits
of approximately $1.6 billion, 1epresenting about
5.2 per cent of deposits of commercial banks in
Texas and is the third largest banking organization
in the State.! Applicant also has interests in 15
other banks, ranging from .02 to 143 per cent
of voting shares. Acquisition of Highland Village
(deposits ol about $29 million) or Cleawr Take
(deposits of about $9 million). or both, would not
result in a significant increase in the coneentration
of banking resources in ‘Texas.

The Department of Justice filed comments with
regard to the proposed acquisition of  Highland
Village and concluded that Applicant’s acquisition
of that bank would have @ significantly adverse

YA bankimyg data ate as ol December 3101971, and reflect
bank holding company formations and acqursinions approsed
by the Bowtd thiough Septemiber 15, 1972,

cffect on competition m the Houston market. "The
Department takes the position that the Houston
market 15 concenttated and  that acquisition by
Applicant. which is the Jargest banking organi
sation in the market (on the basis ol deposits),
ol Highland Village, which ranks as the lortieth
langest bank in the Houston market. would be
anticompetitive, The Department Turther states that
the present afliliation  between  Applicant and
Highland Villape is tenuous and there is o reason
able probability  that the affiliation would  be
dissipated in the relatively near futwie. The Board
has received o comment from the Department of
Justice with respect to the application relative to
Clear Lake.

Applicant asserts  that  Highland
closely tied to Applicant and that essentially the
proposed acquisition is merely a corporate reot -

Villuge s

panization. Applicant further states that its lead
bank. the largest in the Houston muarhet, is a
wholesale institution and doces not compete with
Highland Village which is a rather small retail
bank located in one ol the Houston suburbs In
addition  Applicant contends  that  the  THouston
market is not 4 concentrated one, that concentia
tion of resources there has decrcased over the past
10 years, and is likely (o continue in that direction.

Applicant presently controls approxmately 19
per cent ol deposits i the Houston macket and
ranks as the largest banking organization there
Clear Lake is o small bank and i located almost
22 miles from the City ol Houston. Highland
Village. although substantially larper than Clew
Lake, is not a kuge bank by the standards of the
Houston macket, and its location, almost six nriles
from the downtown Houston area. 15 not particu
Lrly attractive for purposes of centiy. In fact,
neither Highland Villuge nor Clear Lake is an
attractive powt of entry into the tHouston market
for bank holding companics located outside of that
market.

On the basts of the aforestated facts. the Board
regards competitive considerations as consistent
with approval of the applications. However, Ap
plicant’s present share ownership and  influence
with respect to South Main and Heights Bank®

"The Houoston bankimy market s approsnmated by the Hous
ton Standard Metropolitan Statistical Area CSMSAT) . which
meludes Clear [ake Chity

Lhe record supportimg the Bowd™s Order (ol Tanuary
1973 denymg approsal with respect to applications tor acqu
sttion of slines of these two baiths s incorporated herem by
reference
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both located in Houston, Texas, present some
adverse competitive considerations with respect to
the applications herein. In the Board’s judgment,
common control over (1) Highland Village and
Clear lke, and (2) South Main and Heights
banks, four banks located in the Houston market,
would be anticompetitive. Although Applicant’s
ownership of voting shares in South Main is only
8.9 per cent and, in Heights Bank only 0.5 per
cent, it is clear, from the record, that Applicant
has more than a little influence over those banks;
the existence of common stockholders and inter-
locking directors (between (a) Applicant’s system
and (b) South Main and Heights banks) add to
Applicant’s influence with respect to those banks.
‘The Board has denied approval for the acquisition
of additional shares in South Main and Heights
State banks by Applicant (Order dated January 4,
1973) because the Board concluded that an exten-
sion of Applicant’s influence over those banks
would be anticompetitive and not in the public
interest. Consistent with those conclusions, the
Board is of the view that Applicant’s retention of
its present influence over the South Main and
Heights banks presents competitive considerations
adverse to approval of Applicant’s acquisition of
the two Houston market banks subject of the
applications  herein.  Accordingly,  the  Board
proposcs to approve the applications hercin on
condition that Applicant divest itself of direct or
indirect control, or control through one or more
other persons, of any and all voting shares, in
excess of 5 per cent of the voting shares, of (1)
South Main Bank and (2) of Heights State Bank,
such divestiture to be cffected within six months
after the eftective date of this Order unless such
period is extended for good cause by the Board
or by the Federal Reserve Bank of Dallas.

The financial and managerial resources and
prospects of Applicant, its subsidiaries, and of
Clear Lake and of Highland Village are regarded
as generally satisfactory, particularly in view of
the commitment of Applicant to provide additional
capital for its lead bank. These considerations are
consistent with approval of the applications. The
conveniencee and needs of the community to be
served are also consistent with approval of the
applications. The Board finds that the two
proposed acquisitions are in the public intcrest,
provided the Applicant effects the aforementioned
divestitures, and should be approved on condition
that such divestitures are eflected within a six
month period.

On the basis of the record, and for the reasons
summarized above, the applications are approved,

on condition that Applicant divest itself within six
months from the effective date of this Order, of
direct or indirect control, or control through one
or more persons, of any and all voting shares in
excess of 5 per cent of the (a) South Main Bank
and (b) Heights State Bank, The acquisitions shall
not be consummated (a) before the thirtieth calen-
dar day following the cffective date of this Order
nor (b) later than three months after the effective
date of this Order, unless such period is extended
for good cause by the Board, or by the Federal
Reserve Bank of Dallas pursuant to delegated
authority. The time allowed herein for divestiture
may be extended for good cause by the Board or
by the Federal Reserve Bank of Dallas.

By order of the Board of Governors, cffective
January 4, 1973.

Voting tor approval: Chairman Burns and Governors Rob-
ertson, Mitchell, Daane. Brimmer, Shechan, and Bucher.
Voting tor conditioning of approval: Chairman Burns and
Governors Robertson, Mitchell, Brimmer, and Bucher. Voting
against imposition of 4 condition: Governots Daanc and Shee-
han.

(Signed) TYNAN SMmitil,
[SEAL] Secretary of the Board.
STATEMENT OF GOVERNORS DAANI.
AND SHEEHAN, CONCURRING IN Parr,
AND DISSENTING IN PART

We concur in the majority’s approval of the
applications by Applicant to acquire Highland
Village and Clear Lake. However, we do not agree
with the provision in that Order whereby Applicant
is required 1o divest certain interests in South Main
and Heights banks as a condition to approval of
the acquisition of Highland Village and Clear
Lake. Consistent with our dissent from the Board's
denial of approval for the acquisition ol additional
voting shares ol South Muin and Heights banks,
we find in the record no obstacle, on competitive
or other grounds, 1o Applicant’s acquisition of all
four banks. Applicant is closely affiliated with all
four banks, an afliliation not likely to be terminated
in the reasonably foresceable future; all four banks
are retail oriented banks that are not in competition
in the Houston market with Applicant’s lead bank,
which is a wholesale oriented bank. In any cvent,
since there are close to 150 banks in the Houston
market, consummation of the proposed acquisi-
tions would not, in our judgment, raise any barrier
to entry nor lessen competition more than negligi-
bly. In our judgment, the conditions imposed in
the Order ot approval will have no substantial
beneficial etfects for the public nor will it cure
or preclude any adverse competitive situation.
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ORDER DENYING APPROVAL FOR ACQUISITION OF
BANKS

First City Bancorporation ol Texas, Inc., Hous-
ton, Texas, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied lor the Board™s approval under § 3(a)(3)
of the Act (12 U.S.C. 1842(a)(3)) 1o acquire the
successors by acquisition of assets and assumption
of labilitics to (1) South Main Bank (*South
Muain™") and (2) Heights State Bank (“Heights
Bank'"), both located in Houston, FPexas. The
successor banks to South Main and Heights Bank
have no significance exceept as a means to Tacilitate
the acquisition of voting shares ol South Main and
Heights Bank. Accordingly. the proposed acquisi-
tions are treated herein as proposced acquisitions
of the shares of South Main and of Heights Bank.

Notice of the applications, atfording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
hus expired. and the board has considered the
applications and all comments received in light of
the factors set forth in § 3(¢) of the Act (12 U.S.C.
1842(¢)).

Applicant controls 10 banks with total deposits
of approximately $1 6 billion, represcating about
5.2 per cent of deposits ol commercial banks in
Texas and 18 the third largest banking organization
in the State.' Applicant also has interests in 15
other banks ranging from .02 1o 14.3 per cent of
voting shares. Acquisition of South Main (deposits
of about $72 million) and acquisition of Heights
Bank (deposits of about $60 million) would result
in no significant increase in the concentration of
banking resources in Texas.

The Department of Justice filed comments on
cach of the proposed transactions and concluded
that the acquisition by Applicant of cither South
Main or Heights Bank (or both) would have sip-
nificantly adverse effects on competition in the
Houston market. The Department takes the posi-
tion that the Houston market is concentrated and
that an acquisition by Applicant, which is the
largest banking organization in the market on the
basis of deposits, of cither (or both) of the two
additional banks. which rank respectively four-
teenth and scventeenth in the Houston market,

PAN banking data wre as of December 31, 1971, and epre
sent bank holding company formations and acquisitions ap
proved by the Board through Septeniber 1501972 Appheant's
share of Texas and Houston wea depostts does nat melude
the deposits of Highland Villape State Bank, Houston, Texas,
and Frst State Bank of Clear Fake City. Clew Take City,
Texas, the acquisitions of which by Applicant have been
condittonally approved by the Boawrd as of this date

would be anticompetitive. The Department further
states that the afliliation between Applicant and
cach of the two bunks sought to be acquired is
tenuous and that there is a reasonable probability
that it would be dissipated in the relatively near
future.

In reply to Justice™s comments, Applicant as-
serts that the Houston market is not a concentrated
one, particularly when compared to banking mar-
kets of comparable size. Applicant also urges that
the level ol concentration in Houston has de-
creased over the past 10 years and there is every
mdication of such a trend continuing mto  the
future. Applicant further asserts that South Main
and Heights Bank are strongly tied to Applicant
and that the proposed acquisitions are a corporate
reorganization rather than acquisitions of inde-
pendent units. Applicant also states that its lead
bank is @ wholesale institution and does not com-
pete with cither South Main or Heights Bank
which are oriented towards a different type of
customer and business than is the Jead bank.

Applicant presently controls about [9 per cent
of the deposits in the Houston market and ranks
as the largest banking organization there.® Both
South Main and Heights Bank are in or immedi-
ately adjacent to the downtown Houston arca:
South Main is only one mile south of Applicant’s
lead bank and Heights Bank is approximatcly 2.5
miles north and west of the lead bank of Applicant.
On the basis of Tocation and size, cach of the two
proposed acquisitions is an attractive entry vehicle
for a holding company wishing to enter the Hous-
ton market.

The Board recognizes that the Houston banking
market is an attractive one for entry, and deems
it important that banks of the stze and location
of South Main and Heights Bank be available as
entry points by outside banking organizations that
would be able to provide meaninglul competition
to large banking organizations, such as Applicaut.
The Board also concludes that the addition of
South Main’s or Heights Bank’s market shares to
Applicant’s would strengthen the market position
ol Applicant in Houston without providing any
offsetting public benetits,

Applicant has strongly urged that the acquisi-
tions of South Muain and Heights Bank are not
acquisitions of independent bunks, but constitute
rather the restructuring of existing corporate rela-
tionships. Applicant acquired a stock interest in
Heights Bank about 12 years after it was organized

“The Houston bankimg market v approxmmated by the Hous
ton Standard Metropohitan Statistical Area C"SMSA'™).
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and owns approximately .S per cent of the voting
shares of Heights Bank. Applicant asserts that
iselfoats lead bank, and Heights Bank have many
oflicers and directors in common. However, this
comnion shuring ot olticers and directors appears
to rest on shares held by a large number of indi-
vidoals (ather than corporate entitics) who have
interests i both Applicant and Heights Bank. It
appears that directors and ollicers of  Applicant
own approximately [5.3 per cent of Heights Bank
stock, and 46 sharcholders who own 50 per cent
of Applicant’s stock own approximately 55 per
cent of Heights Bank stock. Such individual hold-
ings luck the permanence of a corporate holding
and on the Tacts herein, a termination or diffusion
would tend 1o lead 1o the end of the sharing of
common officers and directors. This is particularly
likely inasmuch as the numbcer of individuals in
the smadlest “control group’” postulated by Appli-
cant apparently exceeds 15,

The same analysis can he made with regard to
South Muain. Applicant owns a larger share of the
voting stock of South Main than of Heights Bank,
but the total still is only 8.9 per cent. Applicant
did not acquire a stock interest in South Main until
some cight years alter it was initially chartered.
Again the fact that there are common oflicers and
directors existing among Applicant, its fead bank,
and South Main s not a compelling consideration
in view of the fact that this control rests on shares
owned by a large number of individuals associated
with Applicant. It appears that 137 sharcholders
who own over 50 per cent of Applicant’s stock
own -1 per cent of South Main's stock. Many
of these individuals bave greatly disparate interests
in Applicant and its lead bank on the one hand,
and South Main on the other: @ ¢e., a sharcholder
with o large equity interest in Applicant generally
seems to have a small equity in South Main. As
in Heights Bank. the number ot individuals in the
smiallest “reontrol group™ apparently exceeds 15,
It is not an unlikely prospect that common owner-
ship will be diminished or terminated in the fore-
seeable future and that South Main may become
a viable competitor in the market, independent of
the influence ol Applicant.

The Board concludes. theretore, that competi-
tive considerations weigh against approval of the
acquisition of cither South Main or Heights Bank
by Applicant

The financial and  managerial tesources and
prospects of Applicant and its subsidiaries are
regarded as generally satistactory, particularly in
view of the commitment ol Applicant to provide
additional capital for its lead bank. The financial
and managerial resources and prospects of South

Main and Heights Bank are also regarded as gen
crally satisfactory whether as subsidiaries ol Ap-
plicant or as independent institutions. These con-
siderations are consistent with approval of  the
applications, but lend no weight for approval. The
convenience and needs of the community involved
are also consistent with approval of the applica-
tions. but do not present considerations to out-
weigh adverse competitive effects which would
arise from acquisition of South Main or Heights
Bank by Applicant. The Board finds that neither
of the proposed acquisitions is in the public interest
and cach should be denied.

On the basis of the record, the applications are
dented for the reasons summmartzed above.

By order of the Board of Governors, ctiective
January 4, 1973,

Voting far this action  Chanman Butns and  Governors
Robertson, Mitchell, Brimmer, and Bucher. Voting against this
action Governors Daane and Sheehan

(Signed) TyNaN Smitn,

{st-ar ] Secretary of the Board.

INSSENTING STATEMENT BY GOVERNORS DAANE
AND SHELTIAN

We dissent from the niajority’s denial of the
acquisition by  Applicant of  South Main and
teights Bank.

The record shows that there has been o long
existing and close retationship between these two
banks and Applicant, manitest currently in two
directors of Applicant serving as directors of South
Main and onc director ol Applicant serving on the
board of Heights Bank. In addition to this sharing
ol common directors, there is strong evidence that
the overall operations of the two banks are coor-
dinated with that of Applicant’s operations. Such
joint operation has existed in the case of South
Main Bank since 1952, when Applicant first ob-
tained a voting interest in that bank, and in the
cuse of Heights Bank, there is evidence that there
has been a joint operation since the chartering of
Heights Bank in 1943, although it was not until
1955, apparently, that Applicant actually acquired
an interest in the voting shares of Heights Bank.
The fact that these two banks have operated in
cooperation with Applicant for such long periods
of time indicates to us that there is little probability
of disaftiliation of these banks from Applicant in
the reasonably foresceable future.

The majority relies on the fact that Applicant
owns only .5 per cent of the voting shares of
Heights Bank and 8.9 per cent with respect to
South Main. However, oflicers of Applicant and
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members ol the Taw firm of Vinson, Elkins, Scarls,
Connally. & Smith, a firm closely tied to Appli-
cant, own substantial additional amounts of voting
shares ol cach of these banks, As Applicant indi-
cated inits fetter inresponse o Justice™s comments
on these applications, it these mdividual (but e
lated) interests are grouped with Applicant™s hold-
ings, the total would be almost 35 per cent of the
voting shares of Heights Bank and about 26 per
cent of South Main's shares. These are substantial
interests, and tnasmuch as it appears that no other
person holds a block of signilicant size in erther
bank, it is clear that Applicant has considerable
ifluence it not actual conttol  over the two
banks.

Morcover, South Main and Heights Bank are
bastcally tetail institutions, as distinguished from
Apphicant’s tead bank, which is a larpe wholesale
institution. South Main has approxinadely | pet
cent of market deposits, while Herphts Bank's
share is a little simaller, apparently, in the range
ol .9 percent ol market deposits. Tnour judgment,
the addition of less than 2 per cent to Applicant’s
market share, bringmg it up to about 1 per cent,
would not result in such anticompetitive effects
as to warrant denial ol these applications, particu-
larly in the light ol the sttucture ol the Houston
banking market, which, as of 1970, contamned
close to 150 banks. As of December 31, 1971
Houston appeared (o be the least concentrated ol
Whether
measured by concentration of the Targest banking

the large banking markets in Texas
organization, the Towr largest banking organt
sations, ot the 10 Largest. in cach case. concentra
tion is substantially lower than exists in the Dallas,
San Antonio, or Fort Worth markets. Concentra
tion in Houston appears to have decreased from
1960 to 1970 and there is evidence that this trend
may continue. On the facts of record, we are
unable to conclude that the acquisition of South
Main or Heights Bank o both by Applicant would
lead (o anticompetitive cffects o a substantial
nature.

We do not disagree with the view of the majority
of the Board that Houston is an attractive mahet
for entry. However, tnow judgment, the subtrac
tion of cither South Main o1 Heights Bank (or
both) as possible velieles of entiy for some other

banking organization will 1aise no bar to entry nor

have any deleterious eftect in the Houston markgt.
There are many other banks appareatly available
in the Houston arca as vehicles tor entry and of
comparable size and location to both South Main
and Heights Bank.

Furthermore ., in the Tight of the Board’s stated

interest! in expanding the competitive envitonnient
in the southwest and national markets, as well as
in Houston and Texas. the proposed acquisttions
should be approved because they would enhance
Applicants ability to compete with other banks
providing nationwide credit services, patticularly
lor Texas corporations, and would cncourage the
development of local institutions capable of scrv
icing the growing domestic and international in
terests of ‘Texas corporations.

For the several reasons stated above, we dis
agree with the majoriy s denial of these two
applications.

HAMIL/TON BANCSHARES, INC
CHATTANOOGA, TENNIESSEL
OKRDER APPROVING ACQUISITION O BANK

Hamilton Bancshares, Ine., Chattanoopa, ‘Ten
nessee., a bank holding company within the mean-
tng of the Bank Holding Company Act. has ap
plied for the Board's approval under § 3(a)(3) of
the Act (12 U.S.CUT8E2(0)(3) 1o acquire 50.00
pereent or more of the voting shares ot Hardeman
County  Savings  Bank,  Bolivar,  Tennessee
(" Bank™).

Notice of the application aflording opportunity
for interested persons 1o submit comments and
views has been given in accordance with § 3(h)
ol the Act. The time for filing conmments and views
has expited and none have been timely reccived
The Board has considered the apphication in the
light of the Tactors set torth in § 3(¢) ol the Act
(12 U8 Co B2

Applicant, the fifth Tarpest bankig organization
and bank holding company in the State, controls
11 banks with aggicgate deposits of approximately
$521 million representing about 6 per cent of total
deposits of commercial banks in Tennessee. (All
banking data are as ot December 31, 1971, ad-
justed to reflect holding company forntations and
acquisttions approved by the Bourd through Oc-
tober 31, 1972 ) Acquisition of Bank (deposits of
about $1-E5 million) would add only
pereentage point to Applicant’s share ol Statewide
Applicants 1anking

2 of one

deposits and would not alter
among the State’s banking organizations and bank
holding companics.

Bank is the Lrgest ol five banking organizations
competing in the Hardeman County marker and
holds about 46 per cent ot the total commercial
bank deposits therein, The neatest banking sub-
sidiary of Applicant (o Baok is located approxi

PSee the Boand's Order and Statement approy iy the forma

tron of - bFrest Intemattonal Baneshaies Tne Noventber {0,

1072
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mately 185 miles cast of Bank, and neither it nor
any of Applicant’s other subsidiary banks compete
with Bank to any significant extent, primarily duc
to the distances involved. Nor does it appear likely
that signiticant competition would develop in the
future in view of the distances separating Bank
and Applicant’s subsidiatics, the presence of nu-
merous banks in the intervening arcas, and Ten-
nessee’s restrictive branching laws. Furthermore,
it appears unlikely that Applicant would establish
a new bank in Hardeman County, since the area
is unattractive for de novo entry with both the
population to banking oflice ratio and the per capita
income of the arca being considerably lower than
averages for the State. FEven though Bank is the
largest bank in the market, its total deposits are
less than $15 million, and it docs not appear that
its acquisition by Applicant would place Bank in
a dominant competitive position nor adversely
aflect the other competing banks in the arca. On
the basis of the facts of record, the Board con-
cludes that competitive considerations are consist-
ent with approval of the application.

Considerations  relating to the financial  and
managerial resources and future prospects of Ap-
plicant, its subsidiary banks and Buank are gener-
ally satistactory and consistent with approval of
the application. Considerations relating  to  the
convenience and needs of the community to be
served are also consistent with approval of the
application.

In connection with its review of the proposal
herein, the Board’s attention has been called to
the fact that Applicant has followed a practice ot
acquiring certain banks that arc members of the
Federal Reserve System and thereafter system-
atically withdrawing thosce banks from member-
ship in the System. Six of Applicant’s present 11
subsidiary banks arc not now members of the
Systent, and three of those six were converted to
nonmember status after having been acquired by
Applicant. Applicant now proposes to convert
another of ity subsidiarics to nonmember status
within a month. Although the bank that is the
subject of the present application is not now a
member of the System and thus a consideration
of the practice previously followed by Applicant
with respect to its other subsidiary banks is not
directly before the Board, the Board is concerned
that large bank holding companics such as this one
should shun the public responsibilities that large
banks or large familics of banks have to be a part
of and support the policies of the nation’s central
bank. Such a practice (if permitted to go un-
checked) could significantly diminish the cltec-

tiveness of onc of the major tools of the Board
in administering moncetary policy, i.c., the setting
of reserve requirements for member banks of the
System. I large banks or the members of a large
family of banks shirk this public responsibility,
the task of implementing monetary policy becomes
more difficult and one-sided in its impact on the
banking system as a whole.

Late last year the Board amended its Regulation
1) governing reserve requirements in order to sub-
stantially remove discrimination in the application
of such requirements among member banks that
were similarly situated as to size and access to
national money markets. Another type of discrim-
ination has become  of significant  importance,
namely, between branching systems of member
banks and bank holding company families. The
rescrve requirements of the former are based on
the aggregate of the branching banks’ deposits
wherever located. For holding companies, on the
other hand, deposits are fractioned according to
the size of cach separate unit or oflice. This results
in lower requirements for a banking cntity, the
multiple bank holding company, which is essen-
tially comparable and competitive with branching
systems.

When the holding company amendments were
considered in 1970 the Board adviscd the Congress
it did not believe that, as a matter of law, mem-
bership in the Federal Reserve System should be
requircd for the subsidiary banks of a holding
company. In the light of developments in the past
two ycars and the rapid spread of holding company
form of banking organization in many States, the
merit of that recommendation should be re-exam-
ined and the Board is in the process of doing so.

Nonctheless, on the basis of the facts in this
case, and in light of the factors set forth in the
Act, it is the Board's judgment that the proposed
acquisition should be approved. The transaction
shall not be consummated (A) before the thirticth
calendar day following the eftfective date of this
Order or (b) 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 Atlanta pursuant to dele-
gated authority.

By order of the Board of Governors, cffective
January 5, 1973.

Voting for this action” Chairman Burns and  Governors
Robertson, Daane, Brimmer, Shechan, and Bucher. Absent
and not votig: Governot Mitehell.

(Signed) TYNAN SMiIriL,

[SEAL| Secretary of the Board.
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CBT CORPORATION
HARTEFORD, CONNECTTICUT

ORDER APPROVING ACQUISITION O BANK

CBT Corporation, Hartford. Connecticut, a
bunk holding company within the meaning of the
Bank Holding Company Act. has applied for the
Board s approval under § 3(03) ol the Act (12
LS. O I842(a)(3)) to acquire not less than 80 per
cent of the voting shares ol the successor by
merger o Fairfield County National Bank, Nor
walk, Connecticut ("Bank™ ). 'The bank into which
Bank is to be merped has no signtficance exeept
as o means to factlitate the acquisition of the voting
shares of Bank. Accordingly the proposed acqui
sition of shares of the successor organization is
treated as the proposed acquisition of shaies of
Bank.

Notice of the appheation, atfording opportunity
for miterested persons to submit comments and
views, has been given i accordance with § 3(h)
of the Act. The time for filing comments and views
has expired. wnd the Board has considered  the
applicatton and all comments received m light of
the factors set forth i § 3(e) of the Act (12 .80,
1842¢¢)).

Applicant v the second largest banking organi
sation in Conncecticut it controls one bank, The
Connecticut Bank and Trust Company, having
apgregate deposits of approsimately S1.0 billion,
(Al banking data are as of December 31, 1971,
and refleet bank holding company formations and
acquisitions approved by the Board through De
cember 310 19720 The ten largest banking orpa
nizations in Connecticut control about 80 per cent
ol the commercral bank deposits in the State
Applicant and the largest banking organization in
the State. Hartford National Bank | together control
37.3 per cent of Statewide commercial bank de
posits. While there is theretore significant concen
tration ol banking resources in Connecticut, Ap
plicant’s market share of total commercial bank
deposits (18.2 per cent)y has not yet reached a level
where, in the Board's judgment, the acquisition
ol an cxisting bank should be presumned substan
tially to lessen competition without regard to the
degree of addittonal concentration or the signifi
cance of the acquisition (o the local market The
acquisition ol Bank (511 5 million ol deposits)
would increase Applicants share ol depostts in
the State by only two tenths of one per cent. This
would 1epresent an instgnificant increase in the
concentration of banking resoutces

Bank is one of twelve banking orpanizations that
have oflices in the Stamford-Norwalk  banking

market Bank and Applicants subsidiary bank are
the two  saadlest competitors o that market,
measured in terms of market share of commercial
bank deposits in the marhet. Bank contiols only
1.0 per cent of total commercial bank depostts in
the market, and the share of Applicant’s subsidiary
bank is only a fractional percentage  Furthermore.
the Stamtord- Norwalk nanket 1s subject to sionifi
cant competition trom the much larper New York
City banks duc to their proxumnity to the marhet
and the apprecrable commuiter flow from that aea
to New York City
would therefore involve no signilicant increase m

The proposed  acquisition

concentratton ol banking resources 1 the local
banking market.

The record indicates that present competition
between Bank and Applicant’s subsidiary bank is
minmmal
the Norwalk SMSA from its main office and only
other branch, both located in the city of Norwalk.

Bank is primanly a retail bank serving

Applicant’s  subsidiary  bank  operates  its only
branches in the market o the towns of Darien and
New Canaan, which are in the Stamford SMSA
and are cach about five nudes distant from Bank.
There s dittle deposit or loan overlap ol cach
institution’s business into the other’s service arei.
The Board concludes that there is no meantngtul
eaisting competition that would be climinated by
the proposed acquisition,

It is possible that future competition could de
velop between Applicant and Bank. Applicant’s
subsidiary bank s presently prohubited from ¢y
tablishing a branch in Norwalk because o the
home oflice protection enjoyed by Bank and one
other local bank under Connecticut’s branching,
statute . 'Uhe possibitity that Applicant’s subsidiary
bank might cstablish branches in neighboring
towns. such as Wilton, Redding., or - Weston,
promises only margmal competition with Bank
because, with a total capital and surplus of $100,
000. Bank is not lepally permitted 1o establish
branches outside the city of Norwalk. However,
Applicant could possibly enter Norwalk through
the formation of a new bank. 1t must be considered
to be a likely potential de novo enttant in view
of the recent mterest shown by Applicant in this
arca ol the State throuph branching by Applicant’s
subsidiaty bank into nearby Darien and Fairield
in 4971 and imto New Canaan and Ridgeficld i
1072,

Nevertheless. it does not appear that the elinn
nation ol possible tuture competition between Ap

PUnder section 36 59 of Connecticut’™s General Statutes, o
commercral bank ny establish and operate hranches only m
towns mowhich no other commercaal bank has s mam offiee
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plicant and Bank is likely to have significant ad-
verse eftects in the market, Most of the State™s
ten largest banking organizations abready have
ofttces in the market. and there appears to be a
large number of banking alternatives for retail
banking customers. Morcover, with its limited
capital and surplus, Bank does not have the re-
sources required to offer specialized bunking serv-
ices of a kind that can be provided by a subsidiary
bank of a large holding company such as Applicant
and that are presently being oflcred by the
branches of the larger New Haven and Bridgeport
banks with which Bank competes.

Applicant is not dominant in the market, and
there remain a few independent banks that could
afitliate with other banking organizations not rep-
resented in the market. Applicant’s acquisition of
Bank will not raise barriers to entry into the market
by other banking organizations or place Applicant
in a dominant position in the market.

The Board is, however, concerned about the
possibility that the proposed acquisition would,
standing by itscell, permanently close the city of
Norwalk to de novo branching by out-of-town
banks under Connecticut’s Home Office Protection
Law, cited above. In response to the Board's
concern, Applicant has made a commitment to the
Board, if the proposed acquisition is approved by
the Board, to take such steps as may be necessary
and legally permissible to open the city of Norwalk
to branch buanking by out-of-town banks at such
time as the existence in Norwalk of Bank’s main
office may become the only legal impediment to
such branching. This commitment [caves open the
possibility that Norwalk will become open to such
branching in the future, and the Board considers
this possibility to be meaningful in view of the
fact that the only other bank presently enjoying
home office protection in Norwalk is not aftiliated
with a bank holding company.?

Taking into consideration Applicant’s commit-
ment, the Board concludes that consummation of
the proposed acquisition is unlikely to result in
significant adverse ctfects on cither existing or
potential competition in any relevant arca.

The financial and managerial resources and fu-
ture prospects of Applicant. its subsidiaries, and
Bank appear to be satisfactory. The banking needs
of the communities involved are being adequately
met at present. However, Applicant proposes to
provide through Bank an alternative source of
specialized banking services to residents of the

"Merchants Bank and  Lrast Company (530 1 million of
deposats)

Norwalk SMSA. Considerations relating to con-
venience and needs of the communities 1o be
served are consistent with approval. It is the
Board's judgment that the proposed transaction is
consistent with the public interest and that the
application should be approved.

Applicunt owns directly one nonbanking sub-
sidiary that was acquired between June 30, 1968
and December 31, 1970, CBT Data Scrvices.
Hartford, Connecticut.  Acquired in September
1970, this Company cngages in the business of
providing data processing services to nonbanking
businesses.

In making its determination herein, the Board
has relied upon a finding that the combination of
an additional subsidiary bank with  Applicant’s
existing nonbanking subsidiaries is unlikely to
have an adverse eflect upon the public interest at
the present time. However, the Applicant’s bank-
ing and nonbanking activities remain subject to
Board review and the Board retains the authority
to require Applicant to modily or terminate its
nonbanking activities or holdings if the Board at
any time determines that the combination of Ap-
plicant’s banking and nonbanking activities is
likely to have adverse eftects on the public interest.

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

By order of the Board of Governors, effective
January 19, 1973.

Voting for this action: Chairman Burns and Governors
Mitchell, Daane, Shechan, and Bucher. Voting against this
action: Governors Robertson and Brimmetr

(Signed) TYNAN SMIT1,

[Star | Secretary of the Board.

IDISSENTING STATEMENTD OF GOVERNORS
ROBERISON AND BrRIMMER

We would deny the upplication. Comummation
of the proposed acquisition would contribute to
the already high level of concentration of banking
resources in Connecticut. o addition, it would
climinate potential  competition in the  rapidly
growing Norwalk SMSA through the affiliation
with Applicant— an organization capable of com-
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peting eftectively on its own in the market ol
a small but ageressive retail bank that could oth
crwise serve as a vehicle for entry into that market
by a smaller bank holding company. In these
circumstances, the application should be approved
anly upon a showing of significant public benefits
expected to flow from the proposed acquisition
which would outwetgh the adverse ceffects on
competition, However, the convenience and needs
of the communities involved are beiny adequately
served, and there are no significant public benefits
alleged for the proposed acquisition that would
justifty approval of the application,

Concentration of banking resources in Connece
ticut has alteady reached such a level as to con
vince us that the acquisition of an additional exist-
ing bank by a banking organization that controls
approximately 8.2 per cent of total commercial
bank deposits in the State should be presumed to
be unlawful in the absence of signilicant public
benefits to the communities served by the bank
being acquired. The majority ol the Board cites
most of the pertinent statistics but reaches an
opposite conclusion. We would only point out. in
addition. that since June 30, 1961, the two largest
banking organizations in the State have increased
their combined market shares by 2V percentage
points. Approval ol this application and similar
applications by cither of the two largest banking
organizations in the State will only tend to perpet
uate the high level of coneentration of banking
resources in Connecticut. This would be to the
detriment of competition and the public weltare.

We are also less sanguine than the majority ol
the Board about the significance of anticipated
adverse effects on banking competition at the local
level. 'The city of Norwalk is heavily industiialized
and has expericnced excellent growth in recent
years. Purthermore, growth is expected to continue
at an above average pace as compared with other
arcas ol Conncecticut. Applicant has displayed
considerable interest in penctrating this section of
the State
Darien, Fairfield, New Canaan, and Ridgefield,
cach of which neighbors on the Notwalk SMSA.
Bank ($11.5 million of deposits) has compiled a

with recently established branches in

satisfactory competitive record sincee its founding
in 1964, Despite controlling only about <11 per
cent of total commercial bank deposits in the
Norwalk SMSA, it is an aggressive competitor
within the framework of retail banking competition
in that market. Applicant has the financial and
managerial resources to compete eflectively in the
market without acquiring a going concern such as
Bank. Applicant is a likely potential entrant into

the market. Thetetore, its acquisition of Bank is
anticompetitive since that acquisition witl elini
nate the potential competition which would result
il Applicant entered the market through de novo
establishment of @ subsidiary bank.,

Connecticut has o Home Oflice Protection Law
(Conn. Gen. Stat. 36 59) which prohibits com
mercial banks from branching into towns where
other commercial banks have their home oflice.
The cffect of this law v to loreclose entry into
niany important  markets in the  State  exeept
through the acquisition of an existing or de novo
bank. This law altords a competitive advantage
to the largest bunking organizations in the State
which have the resources to pay a substantially
lngher premium to acquite existing banks than
their smaller contpetitors can aflord to pay. For
example. i the present application, Applicant is
paying a very substantial premium for the shares
ol the bank being acquired
cent inexcess of book value. This means, of

approximately 70 per

course, that supervisory authotities  must pay
especially careful attention to the competitive fac
tor in such proposed acquisitions.  Otherwise,
Connecticut will end up with its banking facilitics
controlled by a handtul of giant holding compa
nies.

There are presenty five banks that have oflices
in the city of Norwalk. Thice of these banks are
out-ol-town banks that acquired branches in Nor
walk by means of merger with local banks and
arc among the ten largest banking organizations
in the State. Bank is one of two independent banks
having their main oflices in Norwalk which might
serve as a vehicle for entry into the market by
other Connecticut bank  holding  companies ot
which might afliliate or merge with other smaller
Connecticut banking organizations that are not
presently represented in the market. In cither case,
Statewide competition wotld be enhanced  Elimi
nation of Bank as an independent conpetitor will
make it more diflicult for other bank holding
campanics or banking organizations that are con
siderably smaller than Applicant and less able than
Applicant to compete 1 this market through ac
quisition of w de novo bank to achicve a meaning-
ful competitive presence therein.

A majority of the Board apparently feels that
this possible adverse eftect on potential competi-
tion s fully counterbalanced by a conmmitment ol
Applicant which could lcad to the opening of the
city ol Norwalk to branching by out-of-town
banks, it Bank’s home oflice therein should be-
come the only legal impediment to such branching.
In our view, this possible procompetitive eflect
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is oo conjectural to weigh signiticantly in the
balance ol any determination regarding the com-
petitive cftects of the proposed acquisition.,

FIRST NATIONAL CITY CORPORATION,
NEW YORK. NEW YORK

ORDIR APPROVING ACQUISITION OF BANKS

First National City Corporation, New York,
New York, a bank holding company within the
meaning of the Bank Holding Company Act, has
apphicd for the Board's approval under § 3¢a)(3)
of the Act (12 U.S.CUIR2(a)(3)) to acquire 100
per cent of the voting shares (less directors™ quali-
lying shates) of both the successor by merger o
The First Trost and Deposit Compuany of Oriskany
Falls. Orishany  Falls. New York ("Oriskany
Buank ) and the successor by merger to the Centrald
Valley National Bank. Central Valley, New York
(Central Valley Bank™). The respective banks
into which cach Bank is to be merged have no
stgnificance except as @ means to acquire all the
shares of the respective Banks, Accordingly., the
proposcd acquisition of the shares of the successor
orpantzations is treated herein as the proposed
acquisition of shares of cach Bunk.,

Notice of the applications aftording opportunity
for interested persons o submit comments and
views, has been given in accordance with § 3(b)
of the Act "The time tor filing connnents and views
has expired. and the Board has considered  the
applications and all comments received m light of
the tactors set torth in § 3(¢) of the Act (12 U.S.C.,
1842(¢)).

Applicant, the largest bunking organization in
New York in terms of domestic deposits, controls
five subsidiary banks with aggregate deposits of
approximately $13.5 billion, representing 14,0 per
cent of the total deposits in commercial banks in
the State.' Consummation of the proposed trans-
action would neither signtficantly increase Appli-
cant’s share of deposits in the State nor result in
a significant increase in the concentration of bank
ing resources in New York.

Oriskany Bank, with deposits of $:1.8 million,
is located in the Utica Rome banking market
where 1t 1s the third smallest of 1] banks, control-
ling less than T oper cent ol deposits in commercial
hanks in that market. Apphicant’s closest operating

"Deposit and marhet data relating 1o Apphicant and Central
Valiey Bank we as of Tune 300 1972 Deposit and market
data relating to Onskany Bank e as of December 300 1971,
and June 300 197 10 respeativeh Al data s adjusted o reflect
holding company tormations and acquisitions through De
cember 311972

subsidiary bank is focated about 120 miles from
Bank and there is no signiflicant existing or poten-
tial competition between Bank and that bank or
any other ol Applicant’s subsidiaries. Applicant’s
acquisition of Bank could have a procompetitive
Bank., with  Apphcant’s
should compete more aggresively with the two
largest banks in the Utica-Rome market, which
control approximately 84 per cent of deposits in
that market.

Central Valley Bank. with deposits of $15.1

cllect sinee support,

million. is located in the Middlctown banking
market where it is the tweltth largest of 15 banks,
controlling 3.5 per cent of deposits in commercial
banks in that market Applicant’s closest operating
subsidiary banking office is the Peekskill branch
ol First National City Bank, located about 16 miles
from Bank. Bank and the Peckskill branch are
separated by o toll bridge over the Hudson River
and the West Point Military Reservation. There
is no significant competition between Bank and
Citibank's Peckskill office and, due to the geo-
graphical separation of Bank and that office, it is
unlikely that significant competition would de-
velop in the luture. Apphicant’s acquisition of
Bank could have a procompetitive cffect since
Bank. with Applicant’s support, should compete
nmore  aggressively  with the five  largest banks
which control approximately 57 per cent of the
deposits in that market. Additionally, approval of
this application would remove home office protee-
tion from the town of Woaodbury. On the basis
of the record. the Board concludes that consum-
mation of the proposed transactions would not
climinate  any significant existing  or  potential
competition  between  either Oriskany  Bank  or
Central Valley Bunk and any other existing or
proposed subsidiary of Applicant. Further, con-
summation ol the proposals would not have any
adverse eftect on competing banks in any relevant
area.

The tinancial and managerial resources and fu-
ture prospects ol Applicant, its existing subsidairy
banks, Oriskany and Central Valley Bank are
eoncrally  satisfactory  and  consistent with  ap-
proval. It appears that the banking needs of the
communities to be served are being adequately met
at present. However, Applicant proposes o pro-
vide new services at cach Bank, such as trust,
factoring, and travelers check services, Conven-
ience and needs  considerations  are,  theretore,
consistent with and lend some weight toward ap-
proval of the applications. 1t is the Board’s judg-
ment that the proposed acquisitions would be in
the public interest and that the applications should
be approved.
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Applicant owns several nonbanking compuanies
that were tormed ot acquired prior to Decemben
31, 1970, These conmpantes are enpaged in activi
ties such as mortgage banking, [easing, lactoring.
management consulting, connmunity developnent
projects, and computer processing ol financial m
tormation. In makmy its determination herein, the
Board has retied upon o binding that the combina
tion of two additional subsidiary banks with Ap
plicant’s existing nonbanking subsidiaries is un
likely to have an adverse eflect upon the public
interest at the present tine Howeser, Applicant’s
banking and nonbanking activitics remain subject
to Board review and the Board retaims the authority
to require Applicant to modily or terminate its
nonbanking activitics or holdings it the Bound at
any time determines that the combmation of Ap
plicant’s  banking and nonbankimg  activities 15
ltkely to have adverse effects on the public interest,

On the basis of the record, the applications are
approved for the reasons summarized above  The
transactions shall not be consummated () betore
the thirtieth calendar day following the clicctive
date ol this Order or () later than three months
alter the cffective date of this Ocder, unless such
period s extended tor pood cause by the Board
or by the Federal Reserve Bank of New York
pursuant to delegated authority. )

By order of the Board of Governors, effective
January 26, 1973

Voting for this action Chanman Burns and - Governors
Robertson, Mitchells Daane. wnd Sheehan Votng apanst tus
action. Governor Brimmer - Absent and not votmgs Governor
Bucher

(Signed) TyNAN SMitii,
fstan) Secretary of the Board.
CONCURRING STATEMENT O GOVERNOR

ROBERTSON

The majority has approved the subject applica
tions on the principle that the banks proposed (o
be acquired do not interface™ with Applicant™s
nonbank activitics so as to cause o1 agetavate an
undue  concentration of resources, decreased or
unfair competition, conflicts ol interest, or un
sound banking practices. | concur in the approval
only because (B eel bound by the Board™s policy
with respect o the treatment to bhe accorded a
proposced acquisition by o holding company that
has cortain “grandlather™ benefits with respect to
the continuation ol nonbank activities, and () the
subjeet applicattons fall within the standards forn
approval under said policy of the Board. However,
[ deem 1toappropriate o voice oy concern and
disagreement with this policy. In my judgment.

the Board™s review should not be limited to the
cflect of the proposed acquisitions upon Regis
trant’s activitics. U believe that the Board has the
authonity and the responsibility to review the entire
operations  of an apphicant and  to determine
whether or not there is already an undue concen-
tration of resourees, decreased o unfair conmpeti
tron, conflicts ol interest, or unsound  banking
practices: and. in the event any ol these untavor
able conditions is found by the Board o exist,
the Board should deny approval of the proposed
acquasttion of the bank or condition approval upon
a modificaton of activities directed towards ¢lim-
inating an undue concentration ol resources (ot
other evil designated o the Acty within an appro
priate time schedule.

INSSENTING STATEMIENT O GOVERNOR BRIMMI R

This application involves the proposed acquisi-
tion of two addittonal banks by a bank holding
company having certam erandtather”” privideges
The 1070 Amendments to the Bank
Company Act, which subjected Appheant (o Board

Iolding

iceulation. provided certain erandtather™ privi
fepes to one bank holding companices that acquired
nonbanking companics between June 30, 1908,
and December 31, 1970

I have previously stated my beliet that, betore
A one bank holding company having “prandfa
thered™ activities or mterests 1y allowed by the
Board to become a multt bank holding compuny,
the Board should decide explicitly whether the
continued combination of the one bank holding
company’s existing bank and any of its “grandfla
thered™ nonbanking activities ar mterests is con
sistent with the purposes of the Act.! These same
fundamental considerations should be applied cach
time o bank holdmyg company having “erandia
thered™ activities ot interests applies for the
Bouard™s approval of a proposed acquisition. In the
present applications, o majority ol the Board con
sidered only whether the combination ol two ad-
ditional subsidiary banks with Applicant’s ¢xisting
nonbanking subsidiaties would have an adverse
cffect upon the public interest at this time. |
disagree with the policy applied by the majority.

The serious limitations ol such w policy are well
dlustrated by the present case. Prior (o 1971,
Applicant made several nonbankimg acquisitions.
These included two companies nationally promi

Dissenting Statement ol Governor Bronmer i the matter
ol the apphication of st Natonal City Corporation o aequine
the successor by nerger to The Natonal Eachange Bank of
Custleton on Hudson (1977 dederal Reserve Borreos /01
£



FEDERAL RESERVE BULLETIN 1 FEBRUARY 1973

nent in their fields: (1) Advance Mortgage Cor-
poration., Southficld, Michigan, the fourth largest
mortgage banking company in the country (with
a mortgage servicing portfolio of approximately
S1.5 billiony, and (2) Cresap, McCormick &
Paget. Inc., a leading international general man-
agement consulting firm (with gross billing of
approximately $10 million).® (It should be noted
that the Board has determined that general man-
agement consulting is #nor a permissible activity
tor bank holding companies (1972 Federal Reserve
Burrt N 674-677)).

I agree that the combination of the activities of
the small community-oriented banks being ac-
quired with the activities of nonbanking companies
primarily competing in national or international
markets is not likely to result in significant adverse
cltects trom the point of view of the public inter-
est. However, Applicant and its lead subsidiary
bank arc major competitors in both national and
international markets. Applicant controls five sub-
sidiary banks with aggregate domestic deposits of
$13.5 billion: it is the fargest banking organization
in New York and the sccond largest banking
organization in the nation. Consequently, serious
adverse competitive eftects may well arise from
the continued combination of Applicant’s existing
banking and nonbanking businesses. In light of
this possibility. permitting Applicant to add cven
two small banks to its alrcady far-flung financial
network- without assessing explicitly all of its
nonbanking activities  may not be in the public
mnterest.

By making its approval ol the proposed acqui-
sitions dependent upon the absence of an adverse
interface between the activities of the large non-
banking companics owned by Applicant and the
activities of the small banks being acquired. the
Board fails to consider the most tundamental
questions posed by these applications: (1) Is carly
termination ol Applicant’s combined ownership of
its existing banking and nonbanking interests nec-
essary to prevent an undue concentration of re-
sources, decreased or anfair competition, contlicts
of interest or unsound banking practices? (2) Spe-

Poor to 19710 Applicant also acquued (1) Air Market
Papress, Tad o Los Angeles. California, @ company engaged
mn ticipht deconsolidation and reforwarding, (2) 1535 Fast 32nd
Stieet, Ine o New York, New York, a company that owns a
residential apartment building: and (3 Grinetli Desclopnient
Corporation, New York, New Yorko a company that owns
several tracts of real estate The Board his not yet deternumed
whether the specthic activities engaged by these companies
ate pentissible for hunk holdmg companies However, sotte
of these activities mas be impernissible (see 1972 Federal
Rescive Bulletin 128 120y

cifically, did Applicant’s acquisition of Advance
Mortgage Corporation have an adverse efl'eet upon
existing or potential  competition  in - mortgage
banking in various sections of this country? (3)
In the competition to service corporate borrowers,
docs Applicant’s ownership of Cresap, McCor-
mick & Paget provide it with a significant and
unwarranted competitive  advantage over  other
multi-bank holding companics that arc prohibited
lrom engaging in management consulting activi-
ties” If, upon investigation, the Board would con-
clude that these questions should be answered in
the aftirmative, [ believe it is not powerless to deal
with the situation in the context of the applications
being approved today-  as would seem to be im-
plicd by the policy followed by the majority.

Prior to the 1970 Amendments to the Act, a
one-bank holding company secking to expand as
a multi-bank holding company wus required to
conform its activities to those permissible for other
multi-bank holding companics. The 1970 Amend-
nents provided 10-year “prandfather™ privileges
to one-bank holding companies. thereby allowing
such companies 1o continue their nonbanking
businesses. However, T cannot beliecve Congress
intended such privileges to continue awtomatically
after a “rgrandlathered™ one-bank holding com-
pany becomes a multi-bank holding company. A
contrary conclusion would provide a multi-bank
holding company c¢njoying ““grandfather™ privi-
leges with potentially significant competitive ad-
vantages over other multi-bank holding compa-
nics. Admittedly, the statute and its legislative
history may not clearly specify what effect the
acquisition ol an addittonal bank by any such
one-bank holding company should have upon the
continuation of its 10-year ““grandlather™” privi-
leges. However, 1 believe that, in the light of its
authority to issue such orders as may be necessary
to enable it to administer and carry out the pur-
poses of the Act, the Board has the obligation to
evaluate the possible adverse competitive effects
which might arise from the continued combination
of Applicant’s existing banking and nonbanking
businesses belore approving applications: which
allow Applicant to expund as a multi-bank holding
company. If, upon investigation, the Board should
conclude that the continued combination of such
businesses is inconsistent with the purposes of the
Act, the Board should condition its approval of
such applications upon the modilication or carly
termination of the nonbanking activitics which led
the Board to reach such a conclusion.

Because of the concerns expressed above, |
would not approve these applications.
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& M OPERATING COMPANY
ABILENE. THXAS

ORDER APPROVING ACQUISITION OIF BANKS

1 & M Operating Company. Abilene, Texas,
a registered bank holding company owning 28.0
per cent of the voting shares of Bank of Com-
meree, Abilene, Texas, has applied for the Board’s
approval under § 3)(3) ol the Act (12 UL.S.C.
1842} 3)) 1o acquire direetly 100 per cent of the
voting shares (less directors” qualifying shares) of
the successor by merper to First National Bank
of Abilene, Abilene, Texas (FHirst National™),
and, as an incident thereto, to acquire idirectly
an additional 3.9 per cent of the voting shares of
Bank of Abilene, (- BOC
Bank™'), which shares are now held by First Na-

Commeree, Texas
tional’s employees prolit sharing trust: by virtue
of § 2{e)2) of the Act, such shares would be
deemed 1o be controlled by Applicant upon its
acquisition ol the successor by nicrger to Fiest
National., The bank into which First National is
to be merged has no sipnificance except as a means
1o facilitate the acquisition of all the voting shares
ol First National. Accordingly. the proposced ac-
quisition of the successor organization is treated
hierein as the proposed acquisttion of First Na-
tional.

Notice of the applications, aflording opportunity
tor interested persons to submit conments and
views, has been given in accordance with § 3(h)
of the Act. The time Tor (iling comments and views
has expired, and the Board has considered the
applications and all comments received i light of
the factors set forth in § 3(¢) of the Act (12 U.S.C.
1842 ().

Applicant, the trusteed afliliate of First National
($76.3 million deposits), was organized in 1956
by the management of First National, and pres-
ently holds 28.6 per cent of the voting shares of
BOC Bank ($10.9 million deposits). (All banking
data are as of December 31, 1971, adjusted to
reflect holding company formations and acquisi-
tions approved by the Board through August 31,
1972.) As a 1esult of a resttucturing ol existing
interests, Applicant’s status as a trusteed affiliate
would be terminated, and Applicant would acquire
all the voting shates (except for directors” quality-
ing shares) of First National and, as a result
thereof, an additional 3.9 per cent of the voting
shares of BOC Bunk. which shares are now held

by First National’s employees profit sharing trust.!
Upon consununation ol the proposal, Applicant
would control total deposits of $87.2 million,
representing 3 of one per cent of the total con-
mercial bank deposits in the State.

First National, located in downtown Abilene,
is the largest banking organization in the Abilene
banking market, approximated by the  Abilene
SMSAL and holds 29.2 per cent of the total de
posits i1 commercial banks there. BOC Bank,
located on the outskirts of the city seven miles
from First National, is the fourth largest banking
organization in the market, and holds 5.2 per cent
of the deposits in commercial banks in the market.
Consummation of the proposal would result in
Applicant controlling two banks in the same mar-
ket and about 33 per cent of the deposits in that
market. However, since the two banks in guestion
are already under common control, and since the
proposed ttansaction is exsentially a reorpanization
of existing interests and reflects neither an expan-
sion ol @ banking group nor an increase in the
banking resources controlled by it, consunnmation
of Applicant’s proposal is not cxpected to allect
existing or potential banking competition. On the
basis of the facts of record, the Board concludes
that consummation of the proposal would not have
an adverse effect on competition in any 1elevant
area.

The financial condition ol Applicant is consid
cred satisfactory, its management (which is drawn
First National) is
capable, and its prospects appear favorable. The

principally  from considered

same conclusions apply generally with respect to
the financial condition, management. and pros-
peets of First National and BOC Bank. These
considerations relating to the banking factors are
consistent with approval of the applications.
Inasmuch as the proposal involves essentially
a corporate reorganization. there would be no
immediate effect on the convenience and needs of

'While o this mstance the imvestment by the profie sharing
trust s not regarded as significant, the Board s concerned that
the profit sharimy tust whiel was estabhished for the excluisne
benefitof the employees of Fost Natwonal has mvested in some
of the voting shares of BOC Bank While the stock ol hanks
and bunk holding compames cun be appropriate snvestuients
for such a tust, the Bowd s ol the vies that sueeh holdinges
should be fimited o myestments - bankmy organizations i
which the bhank that established the tust has neither an actaal
or potential mterest to aufluencee ot conttol Moreover. the
Board regands it as mappropriate tor o bank to use such a
tust to further s own terests by ovesting e the stock of
bankimg organizavons m diect cotmpetition with the tvesting
bank
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the communities  involved.  However,  consid-
crations relating o the conveniencee and needs of
the communities are regarded as consistent with
approval ol the applications.

In considering this application, the Board noted
that First National has made several personal loans
at prederential rates 1o ofticials at other Abilene
bunks which maintain correspondent balances with
First National. In most instances. the loan was
collaterallized by stock ol the botrowing official’s
bank. The Board believes that. if such loans are
to be made by banks at all, they should be made
on the same basis as stock collateral toans in
genetal. The Board is concerned that such prefer-
ential louns could result in o conllict of interest
or breach ot fiduciary duty on the part of the
borrowing oflicer or director 1f the reduction in
the interest rate s conditioned on the maintenance
of correspondent balances with the lending bank
ot if such Joans are not available on an equivalent
basts to all sharcholders ol the borrowing oflicial’s
bank.? In addition, making bank stock loans at
lower than the prevailing interest rate may indrcate
that the lending bank i attempting to gain a
measure of indirect control of the bank  shares
pledged as collateral tor the loan without the
approval ol the Board as required by the Act,
although no cevidence has been presented in the
present case that First National has made such an
attempt. As a matter ol policy in its adninistration
of the Bank Holding Company Act, it is the
Board’s view that cach bank should adopt promp-
tly a policy in lending on bank stock that avoids
the potential that through such toans 1t has unlaw-
fully acquited a measure of conttol over the shares
imvolved.

On the basis of the record, the applications are
approved for the reasons summarntzed above. 'The
transactions shall not be consummated () before
the thuticth calendar day following the cfiective
date of this Order or (b) later than three months
alter the eflective date ol this Order, unless such
period is extended for good cause by the Board,
or by the Federal Reserve Bunk of Dallas putsuant
to delegated authority.

By order of the Board ol Governors, eflective
Tanuary 29, 1973,

“The Board™s concern i this wren s also reflected i the
ewdelmes previously adopted by the Bowrd for use by the
Reserve Banks e approvmy. ander delepated authorty o the
formatton of one bank holding compunies  Those puidelmes
provide, anter abia, that Reserve Banks may approve  the
tormation of a bank holdiny company mvolvine o bank stock
laan where the foun for the purchase of the bank stock 1 at
anmterest tate comparable with ather stock collateral Touns
by the Jender 1o persons ot comparable credu standing, and
the Toan s not condittoned upon mamntenance of a conre
spondent bank balance with the fender that exceeds the nseal
necds of the bank whose shares wie bemny purchased 12 CIR
265 b )

Vating tor this action: Chairman Burns and - Governors
Robertson. Mitchell, Daane. Brimuner, Sheehan, and Bucher.
(Signed) TYNAN SMITIL,

[star ] Secretary of the Board.

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

FIRST COMMERCIAL BANKS INC.,
ALBANY, NEW YORK

ORrRDER DENYING ACOUISITION OF SCHENLECTADY
Discot N1 CORPORATION

First Commercial Banks Ince., Albany, New
York, a bank holding company within the meaning
ot the Bank Tolding Company Act, has applied
for the Board's approval, under section 4(¢)(8) of
the Act and § 225 .4(h)(2) of the Board’s Regula-
tion Y, to acquire 95 per cent or more of the voting
shares of Schenectady Discount Corporation, Col-
onic, New York, and thereby all of the shares of
Markwood Agency. Ince . Albany. New York:
Colonic Adjustment Service, Inc., Albany, New
York: Desert Insurance Agencey. Apache Junction,
Arizona; and Sunland Adjustment Service Corp.,
Apache  Junction, Arizona. all of  which arc
wholly-owned subsidiarics ol Schenectady  Dis-
count Corporation ("Schenectady’™ ). The
proposcd subsidiary and its subsidiarics engage in
the activities ot purchasing, from mobile home
dealers and others, retail instalment sales contracts
deriving from the sale of mobile homes: making
direet Toans to mobile home dealers to finance
inventory: the collection of delinquent loans held
by Schenectady Discount Corporation: the sale of
group credit lile insurance to its debtors; the sale
of casualty insurance on the property serving as
collateral for the above-described extensions of
credit;! and the sale of personal effects insurance
and rental value insurance to individual borrowers
in conjunction with the casualty insurance. Such
activities have been determined by the Board to
be closely related to banking or managing or
controlling banks (12 CEFR 225 4¢a)(1), (3), and
(D)Cin(a)).

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

"This msuwrance s sold both to direct bortowess from Schen
cetady and o debtors on the contracts 1t purchases from mobile
home dealers Incthat Schenectady purchases retal imstalment
sides contracts on a continumyge basis hom the same mobtle
home dealers, and the interval between the creation of the
seeurtty mterests and then subsequent puichase s mmal,
the contracts being delivered by hand or placed m the naal
to Schenectady immediately after the stgnatutes have been
eaecuted . the Board regards such puichases as extensions of
credit under 12 CHR 225 4o as proveded m 12 CER
225 128eh
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views on the public mierest factors, has been duly
published (37 Federal Repister 20200y The time
for filing comments and views has expired, and
none has been timely recerved,

Applicant, through its three subsidiary banks,
controls approxinutely ST billion ol deposits.
(AN datac are as of December 31, 19710 T lead
bank. National Commercial Bank and Trust Com
pany. Albany. New York - Bank 7). s the Targest
bank in Albany County. its total deposits of 715
million representing approxunately <2 per cent of
deposits in commercial banks in that county. Bank
v also the fargest bank in New York's Foutth
Banking District controlling approximately 27 per
cent of the District’s deposits, Schienectady, with
total assets of approxtmately S22 million. is a sales
finance company specializing in the purchase of
mstalment contracts onginated by mobile home
dealers. Schenectady maintains its head office in
Colonie, New York. located approsimatety two
miles north ol Atbany and operates a branch ofliee
i Apache Junction, Atizona. Approximately 10
per cent of Schenectady™s business is transacted
at it~ branch oflice.

The relevant product marhet in which the Bowd
analyses the competitive aspecets of the proposed
transaction is mobile home sales finance, that s,
the purchase ol instalment sales contiacts trom
mobile home dealers accompanicd by the provi
sion of tloor plan loans to linance the inventory
of mobile home dealers, Sinee the high cost of
floor plan (inancing 15 not usually compensable by
interest charpes, lenders rehiain from providing
floor plan credit to a dealer, untess the dealer sells
portions of its retaul paper to the fender. Due to
the existence ol a secondary market for mobile
home paper and the hiph risk denving from the
considerable turnover among mobile hone manu-
facturers and dealers, w mobile lrome sales finance
company requires spectalized personnel. Tt as ba
sicatly this need, as well as the Luger amounts
and longer maturities ot individual mobile home
instalment sales contracts. that distinguishes mo
bile hone sales finance from other types of con-
sumer instalment sales (inance,

Lenders engaped in mobile home sales finanee
ecenerally deal directly with mobile home dealers
Sincee the nature of the risks such tenders assume
requires frequent visits to the premises of theit
dealer customers Tor inspection ol collateral. as
well as requuring o knowledge ol ocal credit
conditions and frequent sales and inventory  ad-
justments, the relevant geographic markets are
tocal or regional in scope. approximating arcas
within fifty to seventy tive miles  surrounding

major mobile home trading centers.

Schenectady competes principafly in the Afbany
regronal market. which 18 centered around  the
tri-city atca of Schenectady . Adbany . and Troy and
is approxmated by Columbia, Greene, Schoharie,
Albany. Renssclaer, Montgomery, Schenectady.
Saratoga,  Washington.  and  Warten  Counties.
Schenectady derives approximately <15 per cent ol
its total business from the Albany regional market
Bank also engages m mobile home sales finance
i the Albany regional market. That market ap
pears to be the relevant geographical wea in wiich
the competitive ellects of the proposed transaction
are to be judged. There is considerable overlap
between the service arca ol both institutions, ap-
proxunately one-third of the retail instalment sales
contracts prichased by Schenectady from dealers
in the Albany regtonal market deriving  from
Bunk's service area. Conversely, approxtmately
80 per cent of the mobile home paper held by
Bank has been purchased frony dealers located in
Schenectady™s service arcas. Schenectady appears
10 be the sceond latpest supplier (and the largest
nonbank source) ol the approxmunately cightebn
supplices of mobile home financing in the Albany
regional market, in terms of dollar amount of
mobile home purchase contracts derived from the
market (approximately  $12 million).  Schenee
tady's approximated market share is substantially
orcater than that of cach of its fesser competitors.,
Bank appears to be the fitth Largest supplicr, based
on market share, of mobile home financing in the
Albany regional market. Consummation of the
proposed transaction would have a significant ad
verse clfeet on existing competition in the field
ol mobile honte sales finance i the Albany re-
gional market. Sinee Schenectady and Applicant®s
banking subsiduartes also compete to a lesser de-
eree in mobile home sales himance markets in the
Butlalo, Syiacuse, Poughkeepsic, and Platisburgh
regions of New York State, consummation of the
proposed transaction would also have adverse ef-
feets upon existing competition in those markets.

Applicant’s thiee subsidiary banks are dctively
engaged in mobile home sales finance and appear
10 possess both the specialized skiths and contacts
necessary to compete in that business In view of
Bank's established market position, and Appli
cant’s financial resources and managerial exper-
tisc. the Board believes that, even absent approval
ol this application, Applicant is likely: to expand
its mobile home sales finance activities. Consum-
matton ol the proposed transaction would, there-
tore, adversely attect the further development of
competition 1t the mobtle home sales finance
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business in the Albany regional marhet and other
regional markets in the State,

Applicant has indicated, as w public benefit to
be derived from its afliliation with Schenectady,
that it would inject additional capital into Schen-
cotady and thereby enhance future loan expunsion
by Schenectady. The increased supply of such
lendable funds might eventually result in lower
borrowing costs to purchasers of mobile homes.
However, the public
achieved by the investment by Applicant of capital

same benelfit could  be

into ity niobtle homie sales finance

The

achievable without the anticompetitive cflects of

funds OWIl

operations, identical public  benefit being

the instant proposal. the Board cannot conclude
that the public henefit to be derived from consum-

mation of the proposed transaction outweighs the
possible adverse eflects of the proposal.

Bused upon the loregoing and other consid-
in the Board has
concluded that the public interest factors the Board

crations retlected record, the
iv required ta consider under section HeH&) do
not outweigh the possible adverse effects of the
proposed affiliation. Accordingly, the application
is hereby denied.

By order of the Board of Governors, eflective
November 24, 1972,

Votmg for thes action: Vice Chaitman Robertson and Goy-
crnors Brimmer, Sheehan, and Bucher. Absent and not voting
Charrman Burns and Governors Mutehell and Daane.

(Signed) Erizanrtn [ CARMICHARL,

[star] Assistant Secretary of the Board.

ORDERS NOT PRINTED IN THIS ISSUE

During Tanuary 1973, the Board of Governors approved the applications listed below. The orders
have been published mothe Bederal Regaster, and copics of the orders are available upon request to
Publications Services, Division of Administrative Services. Board ol Governors of the Federal Reserve
System. Washington, D.C*0 20551

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

Board action Federal
(effective Register
Applicant Bank(s) dute) cltation
Cambridge Agency, Inc., The Cambridge State Bank, 1/ 4/73 38 F.R. 1305
Cambridge, Nebraskha Cambridge, Nebraska 1/11/73
Fidelity Financial Corporation of Fidelity Bank of Michigan, 1/26/73 38 F.R. 3119
Michigan, Birmingham, Michigan 2/1/73

Birmingham, Michigan

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

Board action L'ederal

(effective Register
Applicant Bank(s) date) citation
Alabama Bancorporation, Bank of Sulligent, 1/26/73 38 I'.R. 3626
Birmingham ., Alabama Sulligent, Alabama 2/R173
BancOhio Corporation. The Capital National Bank, 1/ 2/73 A8 1R 1234

Columbus, Ohio Cleveland., Ohio 1/10/73
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT~—

APPLICATIONS FOR ACQUISITION OF BANK—Cont.

Applicant

Boone County Insurance Agency,

Centralia, Missouri
Century Bancorp, Inc.,
Somerville, Massachusetts

Chemical New York Corporation,

New York, New Yotk

Equitable Bancorporation,
Baltimore, Maryland

First Financial Cotporation,
Tampa, Florida

First Florida Bancorporation,
Tampa. Florida

First National Financial
€drporation

" Kalamazoo, Michigan

First Steuben Bancorp. Inc..
Steubenville, Ohio

Manutacturcrs Hanover
U .
Cprporation,
Dover, Delaware
Southeast Banking Corporation,
Miami, Flonda

Southwest Baneshares, Ioc.,
Houston, Texas

Third National Corporation,
Nashville, "Tennessee

United Banks of Colorado, Inc..
Denver, Colotado

Bank(s)

The Peoples Savings Bank
Company,
Delta, Ohio

The First National Bank ot
Centralia, Centralia, Missourl

‘Notth Shore Bank and Banking

Company, Lynn, Massachusetts
State Bank of Hilton,
Hilton, New Yotk
University National Bank,
Rockville. Maryland
The lLee County Bank.
lort Myers, Florida

Ormond Beach Frrst National Bank,

Ormond Beach, Florida
The Commercial Bank ol
Stambaugh
Stambaugh. Michigan
I'nst National Bank of Holland,
Holland. Michigan
The First National Bank of
Hopedale,
ll()‘pctlulc, Ohio
Citizens Bank ol Monroc,
Monroe, New York

Bank ot Florida at Fort Lauderdale,

Fort Lauderdate, Florida
Bankers Bank ol Florida.
Fort Lauderdale, Florida,
Houston Intercontinental National
Bank, Houston, Texas
Bank of Knoxville,
Knoxville, Tennessee
Iirst National Bank of
Lawrenceburg,
Lawrenceburg, Tennessee
National Bank of Delta,
Delta, Colorado

Board action

(effective
date)

1/ 2773

I/ 8/73
1/ /73
1/15/73
I/ 5/73
/11773
1/23/73

1/ /73

1/15/73

I/18/73

1/ 8/73

1/16/73

b 473

124773

1/ 5/73

10/73

'ederal
Register
citation

38 1R, 1235
1/10/73

I8 LR 1617
1/16/73

38 1R, 1306
173

38R 2237
1/23/73

38 1R, 1539
[/15/73

38 1R 1702
1/18/73

38 1R, 3010
/31173

38R 1307
e

AR IR 2337
1/2:H7 3

38 LR 2716
1/29173

38 1R 1618
[/16/73

3K PR 2339
V23073

A8 R 1309
1173

38 LR 3120
2113

38 1R, 1541
1/15/73

3R PR 2239

1/23/73
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ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY ACT—
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Board action tederal

Nonbanking campany (effective Register

Applicant (or activiiy) dare) citation
Cambridge Agency. Inc., Cambridge Insurance Agency, Ince., §/ 4173 38 LR, 1305

Cambridge, Nebraska Cambridge, Ncebraska /11/73
First Amtenn Corporation, Atlantic Discount Company, Inc., 1/2G/73 38 IR, 3354

Nashville, ‘Tennessee Jacksonville, Florida 2/5/73
Great American Corporation, Bell Finance Scervice. 1/15/73 38 F.R. 2338

Baton Rouge. Louisiana New Orleans, Touisiana 1/24/73
Redwood Bancorp. National Morteage Company, L/18/73 38 PR, 3014

San Ratacl, California Salt Lake City, Utah 1/31/73
Security National Corporation, Central Leasing Corporation, 1/18/73 38 1R, 2496

Sioux City. lowa Sioux Clity, lowa 1/26/73
Wells Fargo & Company, Grayco Land bscrow, Lad., I/ 2/73 38 F.R. 1236

San P'rancisco, California Pasadena, California 1/10/73

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

Board action Federal
(effective Register
Applicant Bank date) citation
The Delta Bank, The Peoples Savings Bank I/ 2/73 I8 R, 1235
Deita, Ohio (‘m‘hpuny, 1/10/73

Pelta, Ohio

ORDER UNDER SECTION 4(d) OF BANK HOLDING COMPANY ACT—
EXEMPTION FROM PROHIBITIONS RELATING TO NONBANKING
ACTIVITIES OF BANK HOLDING COMPANIES

Board action Federal
(¢ffective Register
Applicam Bank date) citation
Heldenfels Brothers, First National Bank of Rockport, 1/ 5/73 38 PR, 1540

Corpus Christi, Texas Rockport, Texas 1/15/73



Announcements

FOREIGN BANKING STUDY

The Bowrd of Governors of the Federal Reserve
1973, that it
had been reviewing tor some time its regulations

System announced on ebruary |

applicable to torergn activities of U.S. banks and
the regulatory issues posed by ULS activity of
forcign banks.

The need tor a review ol international banking
regulation results trom a substantial growth in
recent years in the size and scope ol activities of
loreign banks that have entered the United States
and the dramatic incerease in forergn operations of
LS. banks. For example. in the pertod 1965 1o
1072 assets of apencies and brinches of foreipn
banks located in the United States increased thiee -
fold to about $13 billion, and the assets ol foreign
branches of U.S. banks mcreased about cightfold
to about $75 billion

Because of its longstanding repulatory respon
sthilities over U8,
Boatd has had policies in thas field of activity under

banks operating abroad, the

consideration for some time. The Board s also
giving increased attention to the U8, operations
of torctgn banks, as ivresult of both increased
activity 1n this wrea and the responsibilities as-
siegned to the Bourd under the 1970 amendments
to the Bunk Holding Company Act.

Board Members George W Mitchell and J.
Dewey Daane recently visited several Buropean
contral banks to discuss the international activitics
of multinational banks.

The review announced by the Board is focused
on structural aspects ol ULS. activities of foreign
banks and forcipn operations of ULS. banks: it
docs not extend to the volume and types of inter
national lows of funds through such institutions.

The Federal Reserve will be carrying forward
its review in these lields with the assistance of
a Steering Commuttee made up ol three members
ol the Board of Governors and three Presidents
of the Federal Reserve Banks, They are Governor
Mitchell, Chairman, and Governors Daane and
Jeffrey M. Bucher and Presidents Alfred Hayes
ol the Federal Reserve Bank of . New York, Bruce
K. Maclaury ol the Federal Reserve Bank of
Minncapolis, and John ).
Reserve Bank of San Francisco.

Balles of the Federal

The review will include consultations with other
central banks and other officials on matters ol
common interest. Therealter. to the extent required
by consideration of effective and equitable reguta
tion of miternational banking, the Board expects
to consider the possible need for legistation and
(O propose changes in its own poverning repula
tions  Ample time will be alforded for public
compent on any proposed regpulatory changes,

BALANCE OF PAYMENTS PROGRAM:
REVISED GUIDELINES

The Voluntary Poreign Credit Restramt (VECR)
Guidelines, as issued by the Board of Governors
on November T 1971, and as amended by the
Bouard on Murch 9, November 7, and Decembet
L, 1972, are now wvatlable in consolidated form
These guidelines are provided in connection with
the fotergn creditand investment activities of U.S,
banks and nonbank financial institutions. Copices
will be made available to linancial institutions
through the Federal Reserve Banks o therr dis
tricts. Additional copies may be obtained on re
quest tronn the Reserve Banks or trom Publications
Services, Division of  Administrative  Services.,
Board ol Governors ot the Federal Reserve Sys
tent, Washington, 13.C', 20551

VOLUNTARY FOREIGN CREDIT RESTRAINT
PROGRAM

The following are summaries ol the recent inter
pretations of the Voluntary Foreign Credit Re
straint (VECR)Y Guidelines that have been issued,
under authotity defepated to Governor Andrew H,
Brimmer. to the Federal Reserve Banks. (For text
of Guidelines, see the Burirrnins for November
1971, pp. Y06 16; for March 1972, p. 321 tor
November 19720 po 995 96 and tor December
[O72, p. 1037.)

Lease of U.S. Equipment for Use in the
United States ‘
Guideline provision

Clxport credit” means any claim on a forcigner
for the demonstrable linancing () of the export

123
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of U.S. goods or (b) of the performance abroad
of LS. services (1V-3-irst paragraph).

Interpretation
A credit extended to a company in o forcign
country to finance the lease of LS. equipnient to
be used inthe United States by its U.S. subsidiary
would not be an export credit.

Credit to Finance Freight of Foreign Products
Carried in U.S.-Operated Vessels

Guideline provision
U.S. services performed abroad should be services
performed outside the United States by U.S. do-
mictled or ULS.
U.S. nationals temporarily resident abroad (1V-3-
fifth paragraph).

incorporated companics or by

Interpretation
A credit to a foreigner to (inance ocean freight
to be paid on petioleum produced in another
forcign country by a subsidiary of a U.S. oil
company would be an export credit (for services),
provided the vessel was operated by a company
established in the United States. The credit would
not qualify as an export credit if the company
operating the vessel were a foreign-organized sub-
sidiary of a U.S.

corporation; for the credit to
qualify, the company operating the vessel would
have to be a U.S. domiciled or U.S. incorporated
company, which could be a U.S. subsidiary of
a foreign company. Also, lor the credit to qualily,
it would not be sufticient for the vessel to be owned
by a U.S. company (including a U.S. subsidiary
of a forcign company); the vessel would have to
be operated by a U.S. company (which might be
a U.S. subsidiary of a foreign compuny).

Purchase of Export Credits from Foreign Financial
Institutions

Guideline provision

Lixport credits are exempted from restraint (1-B-
I-a and 1II-F- 1), Being claims on foreigners held
for an institution’s own account, cxport credits are
specifically defined in the Guidelines. Export credit
may be indireet, that is, extended through a foreign
financial institution, and may be extended through
purchase of documented loan paper (1V-3).

Interpretation
A debt obligation that represents a credit granted
mitially by a forcign financial institution to another
forcigner to finance the purchase of UL.S. exports
is an export credit of a U.S. bank, or U8, nonbank
financial institution, that purchases the foreign-

created debt instrument, provided that it meets the
conditions set forth in the Guidelines (essentially,
thut it is related to “specitic, individual, identifia-
ble exports for which - documents evidencing

the exports are obtainable™).

Export Credit Covering Goods with Foreign
Companents or Raw Materials

Guideline provision
For purposes of the export credit definition, U.S,
goods are poods grown, produced. or manufac-
tured in the United States. A particular credit
should be regarded as an export credit only it 85
per cent or more of its total amount finances U.S.
exports (IV-3-fourth and sixth paragraphs).

Interpretation
(1) Components

When clearly identifiable foreign components are
incorporated into a product exported from  the
United States. the export financing may be struc-
tured so as to distinguish the foreign trom the
domestic components. If this is to be done, there
should be two (or more) notes representing the
aggregate debt obligations of the foreign buyer or
importer. The note (or notes) applying to the U.S.
components would qualify as export credit.

For example, this technique could be used in
the finuncing of aircralt in which the airframe was
manutactured abroad and the engines manufac
tured in the United States
would be represented by notes covering only the

The export credits

U.S.-made engines.

Once the value of the domestic components has
been ascertained, the 85 per cent formula should
not be used to expand that value for purposes of
determining the amount cligible to be treated as
export credit. That formula was included in the
Guidelines 1o minimize the administrative burden
ot calculating or verifying export content of a
credit; when fractional export content can  be
ascertained  for  the  interpretation  concerning
forcign content, the 85 per cent formula is not
applicable.

(2) Raw materials

When an article exported is manufactured in the
United States in whole or in part from forcign raw
matertals or with foreign components that are not
substantial or clearly identitiable, a determination
must be made as to whether the resulting product
has  been  “substantially
United States.

transformed™™ in  the

To illustrate the question: a generator manufac-
tured in the United States utilizes  substantial
amounts ol Chilcan copper and is manufactured
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according to cnginccring desions produced i the
United Kingdom. A determination would have to
be ntade as to whether the resulting pencrator
should be considered a LRSS articie. Tnoa case such
as this, it would not be teasible or perhaps usetul
to ascertain the portion of final value attiibutable
to the torcign raw materials ot to the foreign
engineering services. However, it might be feasi
ble to determine whether the ULS. manufacture
resulted ma substantial transformation”™ in the
United States ot the toreign materials.

ADMISSION OF STATE BANKS TO MEMBERSHIP IN
THE FEDERAL RESERVE SYSTEM

The tollowing banks were admitted (o membership

in the Pederal Reserve System during the period

January 16, 1973, throuph February 15, 1073

Gieorgia
Stone Mountain.  The Citizens Bank of
Gieotgla
Louisiana

New Orleans .0 Colonal Bank



National Summary of Business Conditions

Heleased for publication Febriary 16

Industiial production. nonfarm employment, and
retarl sales advanced in January, and the unem-
ployment rate edged down. The wholesale price
index rose turther. Commercial bank credit and
time and savings deposits incereased, and  the
money stock was about unchunged. Between mid
January and nnd Februay . vields in money and
secutity markets rose

INDUSTRIAL PRODUCTION

Industrial production rose an estimated 0.5 per
cent further i January and at 119 8 per cent
(1967
lict  The gains in output were mainly among

100) was 102 per cont above a year car-

consumer goods and business cquipment,

Strong increases mnooutput were widespread
anong both durable and nondurable consumer
goods 1 January . Auto assemblies, however, de
clined 6 per cent from a very high December level
and were at an annual rate of 9.7 mithon units,
Auto production schedules for February indicate
arise of about b per cent. Production ol business
cquipment advanced strongly in January and was
at wonew high nearly T4 per cent above a yea
ago. Output of  construction products also ad
vanced further.and production of steel and ol most
other industrial materials was maintained at record
levels.
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EMPLOYMENT

Nonfarm payroll cmployment rose substantially in
January with  gains widespread
cmployment increased moderately but the factory
workweek fell by haf an hour to 102 hours. The

Manulacturing

unemployment rate edeged down 0.1 percentage
point to 5.0 per cent

RETAIL SALES

The value of retatl sales rose 3 per eent in January

and was 16 per cent above a year carlier, according
to the advance report Sales at both durable and

nondurable goods stores were strong.,

AGRICULTURE

Tanuary red meat and poultry supplies dropped to
the Towest level i three years. A turnaround in
pork production. however. s underway: also beet
cow and call inventories expanded substantially
durmg the past yea

The 1973 Teed gram and wheat programs have
been revised 1o cencourage farger plantings of
otains and soybeans, commaoditics for which there
are strong domestic and forcign demands.

WHOLESALE PRICES

The wholesale price index. alter seasonal adjust-
ment, inercased 11 per cent between December
and January. Prices of farm and food products rose
2.9 per ocent as large increases were posted tor
livestoch and meat, dairy products and cggps. fresh
vegetables, manufactured animal feeds, and raw
cotton and wool. The index of industrial com-
moditics rose 0.3 per cent with higher prices tor
metals and metal products, Tuels, textile products,
and machinery.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercral bank  credit. after adjustment  tor
transters of loans between banks and their aflili-
ates, increased during January at a somewhat faster
pace than in the tourth quarter. A sharp increase
in loans reflected unusually strong expansion in
business loans and continued substantial growth



in real estate and consumer loans. Holdings of
U.S. Treasury sccurttics declined slightly follow-
ing little change in the fourth quarter while hold-
ings of other securitics rose further at about the
moderate pace of other recent months,

The narrowly defined money stock showed little
further change in January after an unusually rapid
advance in December. Growth in time and savings
deposits other than large negotiable CD's was
slightly faster than that of other recent months
while acquisitions of Jarge CD's continued heavy,
increasing at about the average monthly rate of
the fourth quarter.

Net borrowed reserves averaged about $940
million over the 5 weeks ending January 31 com-
pared with $690 million in December. Member
bank borrowings increased further but excess re-
serves also rose somewhat,
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SECURITY MARKETS

Treasury bill rates ranged from 5 to 20 basis points
higher between niid January and mid-February.
The 3-month bill was bid at about 5.37 per cent
m mid-bebruary, up from 5.27 a month carlier.
During the same  period, yiclds on interme-
diate-term U.S. Government notes and bonds ad-
vanced some 20 1o 25 basis points, while fong-
ternm bonds rose about 15 basis points.

Interest rates on new corporate security rates
rose on balance during the period from carly Jan-
uary to nid-February, and scasoned corporate sc-
curity rates continued to rise steadily  Although
yields on municipal sccurttics fluctuated moder-
ately during this period, rates were up slightly at
mid-February.

Common stock prices and volume declined dur-
ing the same interval.
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U.S. balance of payments

Foreign trade

U.S. gold transactions
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

¢ Estimated

¢ Corrected

p Preliminary

r Revised

rp Revised preliminary
I, I,

IH, IV Quarters

n.c.c. Not elsewhere classified
AR, Aunnual rate
S.A. Monthly (o1 quarterly) figures adjusted for

seasonal variation

GENERAL INFORMATION

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

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

“ULS. Govt. securities”™  nray  include  guaranteed
issues of U.S. Govt. agencies (the flow of funds figures

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

N.S AL

SMSA  Standard metropolitan statistical arca
A Assels

I. [.iabilitics

S Sources of funds

U Uses of tunds

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

(1) Zero, (2) no figure to be expected, o1
(3) tigure delayed

also include not fully guaranteed 1ssues) as well as direct
obligations of the Treasury. *“State and local govt.”” also
includes municipalitics, special districts, and other politi-
cal subdivisions.

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

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

TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Quarterly lssue Page

Flow ot funds . ... Nov 1972 ATY L ATYY

Semiannually

Banking oflices:

Analysis of changes in numtber .. Aug. 1972 A-98
On, and noton, Federal Reserve
Par List, number Aug. 1972 A-99
Annually
Bunk holding compunies:
List, Dec. 31, 1971 June 1972 A-9K
Banking offices and  deposits o
group banks, Dec 31, 1971 .. Aug. 1972 A-101
Banking and monetary statistics
1971 . . . Mar 1972 A-O8 - A-110

July 1972 A9 A 101

Annually  Continued Ivsue Page

Banks and branches, number,
by class and State Apr 972 A Y8 A-99
Flow of tunds:
Assets and labilities:

Statistical Releases

LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Antcipated schedule ot release dates tor mdin wdual releases

1960 71 .. June 1972 A73 10 A 7321
Flows
1965 71 data . Nov 1972 AT2 AT
Income and expenses
Federal Reserve Banks .0 beb 1973 A-98 A VY
Insured commercial banks . .. May 1972 A998 A9Y
Member banks.
Calendar year .00 May 1972 A998 A-107
Income ratos., May 1972 AT08 A-113
Operatmgratios . . ... ... July 1972 A 102 A 107
Stock matket credit co Jano 1973 A-98  A-99
Tssiee Page

December 1972 A 109
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BANK RESERVES AND RELATED ITEMS o FEBRUARY 1973

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

(In millions of dollars)

Factors supplying reserve funds

Reserve Bank credit outstanding

Period or date U.S. Govt. securities !
Held Other
under Loans Float 2 F.R. Total 4
Bought repur- assets 3
Total out- chase
right agree-
ment
Averages of daily figures
1939—Dec 2,510 2,510 8
1941—Dec.. 2,219 2,219 s
1945—Dec 23,708 23,708 381
1950—Dec, . 20,345 20,336 142
1960—Dec.. ... 27,248 27,170 18 94 29,060
1965 —1ee 40,885 40,772 113 490 43,853
1967—Dec 48,891 48,810 81 238 51,268
1968 —Dec 52,529 52,454 75 765 56,010
1969—D)ce 57,500 57,295 205 1,086 64,100
1970—Dec 61,68% 61,310 378 321 66,708
1971—Dee 69,158 68,868 290 107 74,255
1972—Jan. 70,687 70,300 187 20 75,415
Jeb.. 69,966 69,862 104 33 73,994
69,273 69,133 140 99 73,181
70,939 70,770 169 109 75,171
71,428 71,391 37 119 75,705
71,632 71,624 8 94 76,108
72,089 71,972 117 202 77,035
71,858 71,732 126 438 76,676
70,252 70,135 17 st4 75,451
71,359 71,194 165 574 77,331
71,112 70,815 297 606 75,959
71,094 70,790 304 1,049 76,851
1973 Jany, oo 72,194 71,711 483 1,166 78,019
Week ending—
1972—Nov. 71,200 71,165 35 555 4,245 1,318 77,400
71,735 71,105 630 959 3,706 1,349 77,896
71,172 70,845 327 494 2,397 1,353 75,528
70,880 70,641 239 419 2,803 958 75,155
70,688 70,645 43 572 2,905 1,008 75,241
71,335 70,788 547 589 2,503 1,062 75,582
70,910 70,547 363 805 3,016 1,083 75,903
71,399 71,014 385 1,221 3,217 1,144 77,088
70,646 70,646 ... 1,118 4,636 1,186 77,656
71,737 71,150 587 [,751 4,046 1,255 78,912
71,629 71,573 56 688 4,557 1,276 78,233
71,949 71,555 ! 394 1,298 3,773 1,311 78,434
72,092 71,555 537 1,095 2,866 1,383 77,537
72,957 72,343 614 1,311 1,638 1,373 77,398
1972-Nov. ..o v 70,678 670,678 |....... ... 501 2,350 1,041 74,633
Deco. oo 71,230 671,119 111 1,981 3,974 1,260 78,551
1973—Jan®, oo 73,394 672,444 950 1,310 2,176 1,339 78,360
Wednesday
1972—Nov, 71,352 671,105 247 567 3,960 1,373 77,397
72,400 671,105 1,295 1,468 3,522 1,404 78,971
69,127 6,769,127 [.......... 130 3,464 1,058 73,841
71,084 6 70,784 300 252 3,466 978 75,896
70,338 16,770,338 ... ..., 677 2,642 1,059 74,778
70,741 {6,7 70,231 510 274 3,702 1,149 75,947
72,867 671,180 1,687 995 4,190 1,144 79.363
71374 |e,770.741 633 1,442 4,063 1,175 78,212
69,545 16,769,545 |........ .. 1,435 4,103 1,219 76,371
1973—Jan, 73,615 6 71,301 2,254 891 4,146 1,274 80,119
71,509 671,509 |00 830 4,627 1,302 78,344
72.275 671,616 659 1,072 4,399 1,380 79.274
73,298 6 71,768 1,530 2,008 2,618 1,522 79,587
73,394 0 72,444 950 (,310 2,176 1,339 78,360

Gold
stock

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

17,954
13,799
12,436
10,367
10,367
10,105
10,132

10,410
10,410

10,410

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

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

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

10,410
10,410

10,410

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

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

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

Special
Drawing
Rights
certificate

account

400
400
400
400
400

400
400
400
400

400
400
400
400
400

400
400

400

400
400
400
400
400

400
400
400
400

400
400
400
400
400

Treas-
ury
cur-
rency
out-
stand-
ing

2,956
3,239
4,322
4,629

5,396
5,565
6,777
6.810
6,841
7,145
7,611

7,656
7,795

8,252
8,268
8,273
8.282
8.290

8,283
8.290
8,294
8.299

8,200
8,271
8,275
8,293
8,279

8,285
8,294
8,294
8,302

8,305
8,316
8,320
8,328
8,331

L-or notes sce opposite page.



FEBRUARY 1973 1 BANK RESERVES AND RELATED ITEMS

Ab

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

(In millions of dollars)

Kactors absorbing reserve funds
Deposits, other
than member bank Member bank
Cur- Treas- . reserves, Other reserves Period or date
rency ur with I".R. Banks Other F.R.
in Pt A N PR, Ha- ol L .
cir- hold- ac- bilities
cula- ing counts? and With Cur- |
tion s Treas- For- Other2 capital3 R rency
ury eign B‘ink.s and Total$
¢ coin’
Averages of daily figures
7,609 2,402 616 739 11,473 11,473 L 1939—Dec.
10,985 2,189 592 1,531 12,812 12,812 . 1941—Dec,
28,452 2,269 625 1,247 16,027 16,027 L 1945—Dec.
27,806 1,290 015 920 353 17,391 17,391 1950—Dec.
33,019 408 522 250 495 16,688 19,283 1960—1ec.
42,206 808 683 154 231 18,747 22,719 L1965 - Dec,
47,000 1,428 902 150 451 20,753 4,507 25,260 L1967 ~Dec,
50,609 756 360 225 454 22,484 4,737 27,221 L1968 Dec.
53,591 656 1,194 146 458 23,071 4,960 28,031 1969 Dece,
57,013 427 849 145 735 23,925 5,340 20,268 1970 Dec,
61,060 453 1,926 290 728 25,653 5,076 31,329 1971-—Dec.
60,201 487 2,821 181 750 26,955 5,910 32,865 ...... 1972 Jaa.
59,681 436 2,421 172 683 26,374 5,548 31,922 e e Feb,
60,137 388 933 170 597 26,555 5,360 31,921 ... Mar.
60,717 405 1,688 200 ols 27,144 5,421 32,565 " Apr.
61,182 573 2,170 185 574 27,347 5,465 32,812 Muy
61,874 356 2,673 153 598 27,002 5,537 32,539 June
62,609 342 2)39% 209 617 27,361 5,660 33,021 CJuly
62,726 319 2,025 171 604 27,454 5,694 33,148 . Aug.
62,913 320 938 190 619 27,224 5,779 13,003 . .Sept.
63,385 362 1,369 200 631 28,088 5,715 33,803 .Oct,
64,543 375 1,321 195 604 25,631 5,813 31,774 .Nov, 8
66,060 350 1,449 272 631 24,830 6,095 31,353 Dec.
65,274 364 2,033 294 644 oo 1365 26,176 6,462 32,9107 Jan,»
Week ending—
63,456 368 1,576 184 608 2,414 27,857 5,847 33,704 ..o 1972 —Nov. 1
63,801 381 1717 187 626 2,483 27,778 5,916 33,694 ... ¥
64,471 383 1,181 189 600 2,279 25,508 6,174 432,132
64,806 374 [,196 (98 598 2,332 24,747 5,342 30,539
65,142 365 1,171 212 585 2,391 24,476 5,802 30,728
65,175 349 1,098 241 oll 2,510 24,091 5,808 31,009
65,874 356 1,350 252 662 2,318 24,191 6,427 31,068
66,191 352 1,389 278 578 2,338 25,069 5,889 31,408
66,575 346 1,689 280 SOt 2,385 24,899 6,092 31,441
66,553 346 1,715 322 67 | 2,213 26,109 6,216 32,604 | 1973 Jan. 3
66,023 350 1,707 287 [/ T 2,254 26,0064 6,163 32,500
65,493 366 1,664 291 606 ... 2,326 26,817 6,913 34,009
64,809 372 2303 306 ola | 2411 25,857 6,413 32,549
64,229 377 2,671 274 636 [ e 2,535 25,812 6,457 32,548
65,137 333 1,182 188 620 | 2,477 23,783 5,868 830, 101
66,510 345 1,855 325 840 | ... 2,143 25,647 6,216 32,142
64,301 373 2,747 310 674 | 2,576 26,520 6,457 33,356 |0, 1973 - Jan, v
Wednesday
63,045 379 1,597 160 054 2,467 27,571 5,847 33,418 1972—Nov. |
64,340 394 1,044 256 668 2,385 28,964 5,916 34,880 8
64,783 382 1,523 214 620 2,291 23,113 6,174 29,737
65,118 377 989 205 565 2,363 25,381 5,342 31,173
65,292 360 1,074 200 603 2,418 23,920 5,802 30,172
65,682 361 1,188 284 547 2,590 24,390 5,868 30,708
66,237 359 1,525 259 612 2,318 27,157 6,427 34,014
66,545 359 1,145 271 s46 2,304 26.087 S, 8RY 32,426
66,990 361 2,204 296 657 2,399 22,516 6,092 29,058
66,526 343 1,048 320 713 2,252 28,033 6,216 34,528
65,933 363 1,961 305 8§45 2,270 25.793 6,163 32,235
65,313 376 1,842 288 633 2,367 27,586 6,920 34,785
64,603 286 2,207 204 593 2,459 28,213 6,413 34,905
64,301 373 2,747 310 674 2,576 26,520 6,457 33,256
1 Includes Federal agency issues held under repurchase agreements as thereafter. Beginning with Jan, 1963, ligures are estimated exeept tot

of Dece. 1, 1966, and Federal ageney issues bought outright as of Sept. 29,
1971.

# Beginning with 1960 reflects a minor chatge in concept; see l'eb.
1961 BULLETIN, p, 164,

s Beginning Apr. 16, 1969, “Other IR, assets” and “Other 17.R,
liabilitics and capital” ae slm\vn scp.u‘\luly, Iotmuly, they were
netted together and reported as “Other LR, accounts.”

4 Includes industrial loans and aceeptances until Awge, 21, 1959, when
industrial loan program was discontinued. For holdings of acceptances
on Wed. and end-of-month dates, sce tables on 'R, Banks on {ollowing
pages. Sce also note 2

t, 1950—Nov. 23,

s Part allowed as reserves Dec. 1960; all allowed

weekly averages. Beginning Sept. 12, 1968, amount is based on close-
of-business figures tor reserve period 2 weeks previous to 1eport date.

6 Includes securities loaned- -tully secured by U.S. Govt, sccurities
pledged with FLR, Banks,

7 Reflects securities sold, and scheduled to be bought back,
matched mlc/muclms«, transactions,

8 Beginning with week ending Nov, 1972, includes 84‘5() million of
reserve deficiencies on which FR. Ii.mks are al]nwul to wiuive penaltics
fora traasition period in connection with bank adaptation to Regulation J
as amended eftective Nov, 9, 1972, Beginning 1973, allowable deficiencies
iuc]ludcd are (beginning with first statement week of quarter): Q1, $279
million.

under



Ab BANK RESERVES AND RELATED ITEMS o FEBRUARY 1973
RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Period

1939—Dec.. ... e

1950—Dece,. ...,

1960—Dec........
1965—Dec........

1969-~Dec.. ... e
1970—Dec........
1971—Dec... ... .

1972—Jan.........
Feb

1973—Jan.?.,,....
Weck ending—-
1972—Jan.  S....

1972—July

Aug. 2,...

Sept, G....

Oct. 4....

Nov. 1....

1973—Jan.  3....
10....
17....
24r, .,
310,

All member banks

Reserves

Total Re- :

held! |quired? Excess!
11,473] 6,462 5,011
12,812] 9,422] 3,390
16,027] 14,536| 1,491
17,391] 16,364) 1,027
19,283] 18,527 756
22,719] 22,267 452
25,260| 24,915 345
27,221 26,766 455
28031} 27,774 257
29,265 28,993 272
31,329] 31,164 165
32,865] 32,692, 173
31,922} 31,798 124
31,921] 31,688 233
32,565] 32,429 136
32,812 32,708 104
32,539 32,338 204
13,021] 32,874 147
33,148] 32,893 255
33,003| 32,841 162
33,803) 33,556 247
31,774} 31,460 314
31,353 31,134 219
32,917] 32,620 297
32,814] 32,502 312
32,793] 32,688 105
33,665] 33,447 218
32,592 32,400, 192
33,143] 32,815 328
32,747 32,524 223
33°295| 33,148 147
33,040] 32,961 79
33,139} 32,897 242
33,133] 33,003 130
33,326] 33,072 254
32,8221 32,782 40
32,978} 32,751 227
33,362) 32,566 796
32,520] 32,635 —115
33,017] 32,811 206
33,053| 33,016 37
33,731} 33,501 230
33,710] 33,352 358
34,098 33,977 121
33,555} 33,405 150
33,704] 33,499 205
33,694| 33,570 124
32,132] 31,346 786
30,539 30,350 189
30,728} 30,388 349
31,009 30,673 336
31,068 30,824 244
31,408] 31,202 206
31,441f 31,252 189
32,604| 32,044 560
32,506{ 32,380 126
34,009] 33,668 341
32,549] 32,534 15
32,548] 32,114 434

Reserve city banks3

New York City

574
606
1,049

1,166

Free
Te-
serves?

6,005
6,530

6,200
6,055
6,369
5,766

Reserves

Re-
quired?

6,120
6,141
6,267
5,848

6,097
5,991
6,209
6,124

6,051
6,038
6,102
5,935
5,901

5,885
5,949

5,909
5,909
6,094
5,966

6,386
6,452

Excess!

Bor-
row-
ings

City of Chicago

Reserves Bor-

Free |[—— ————————| fow- Free
re- ”;%S re-

serves | Total Re- . serves

~ gz Excessll FR.

held ! |quired Banks
2,611 1,141 601 540
989| 1,143 848 295
—144 939 924 14
67, 1,199] (,191 3
10 958 953 —4
—70| 1,143] 1,128 —8
—22| 1,225 1,217 -5
—1307 1,199] 1,184 —70
—203| 1,285] 1,267 -9
9) 1,329) 1,322 3
~10{ [,420] 1,425 -7
8| 1,503] 1,512 P -9
—371 1,446] 1,442 4.0 4
~14] 1,434 1,443 -9 4 —13
—50| 1,482 1,476 6 5 1
—~36] 1,514 1,505 9 12 -3
28) 1,488] 1,489 -1, -1
170 1,5101 1,502 8 6 2
—110| 1,510] 1,500 10| 11 --1
107) 1,512] 1,513 1 2] —13
2| 1,504] 1,542 22 45 —23
—60[ 1,438) 1,452 —14 19 ~33
—321| 1,492] 1,479 13 55 —42
—103} 1,555} 1,561 -6 108 -114
80| 1,520 1,526 =6l ..., —6
—86| 1,569 1,549 20,00 20
102| 1,526 (,563] -37)....... 37
—821 1,475] 1,459 6.0 16
32 1,532) 1,507 2500000 25
23; 1,484] 1,485 —Ieeae. —1
—250 1,519 1,530 —11f....... —11
—27| 1,501f 1,489 12 26| —14
—143| 1,485] 1,498 —13 11 —24
—40| 1,533] 1,518 15 5 —20
—40| 1,503} 1,516 —13{. ... ~13
—-154] 1,497] 1,485 12(..00.0. —12
~1| 1,472] 1,482 -10]... —-10
68} 1,568) 1,488 80 4 76
—831 1,483 1,516 —-33 4 —-37
—294}) 11,5571 1,528 29 28 1
—108} 1,465 1,497 32 17 —49
....... 1,589 1,563 26 39 —13
—24| 1,570} 1,547 23 711 -S54
170 1,560 1,591 --3t 17 —48
—224 1,526] 1,501 25 62 -37
36] 1,499] 1,514 15 7 —22
—224( 1,546 1,526 20 31 —-11
196] 1,465 1,476 —11 1t —22
- 19| 1,421] 1,395 26 15 11
—54 1,374 1,404‘ —30 23 --53
—22| 1,487 1,454 33 75 —-42
—182] 1,438] 1,462 -24 13 —-37
—405 1,511 1,477 34 21 13
—315| 1,475] 1,474 | | RN 1
—5641 1,570 1,560 10 2797 =269
- 87 1,555] 1.565 10| 19 —29
—155| 1,670 1,653 17 189 —172
--357) 1,495 1,528 —33 19 —52
213 1,504] 1,496 8 1ol —102

For notes see opposite page.



FEBRUARY 1973 1 BANK RESERVES AND RELATED ITEMS AT
RESERVES AND BORROWINGS OF MEMBER BANKS—Continued
(In millions of dollars)
Other reserve city banks 3 Country banks?
Reserves , Reserves -
Borrow- HBorrow- Period
- ings at t'ree _ __ _ _____ | inpgsat Free
R, reserves PR, reserves

. Banks Tots Banks

g:jhall Required?| Excesst 1{35'} Required?| Excesst

3,140 1,953 1,188 | ... ...... 1,188 1,568 897 671 3 668 L1939 Dec,
4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800 L1941 - Dec,
6,394 5,976 418 96 322 4,576 3,566 1,011 46 965 < 1945—Dee,
6,689 6,458 232 50 182 4,761 4,099 663 29 634 1950—Dec,
7,950 7,851 100 20 80 6,689 6,066 623 40 583 1960—Dee.
9,056 8,989 67 228 — 161 8,219 7,889 330 92 238 . 1965 ~Dec,
10,081 10,031 50 105 - 55 8,901 8,034 267 80 187 L 1967 —Dec,
10,990 10,900 90 270 - 180 9,875 9,625 250 180 70 L H908- Dec.
10,970 10,964 6 479 473 10,335 10,158 177 321 144 L1969 Dec,
11,548 11,506 42 264 222 10,765 10,576 189 23 1ol L1970 - Dee,
12,198 12,233 —3s 22 - 57 1,931 11,757 174 42 132 1971 Dyece.
12,954 12,941 13 [ ... 13 12,342 12,181 161 20 141
12,578 12,573 S 12 —7 12,123 11,976 147 1o 13t
12,559 12,533 26 9 17 12,113 11,954 159 15 144
12,820 12,804 16 22 —6 12,325 12,209 116 34 82
12,874 12,898 1 - 24 31 - 55 12,379 12,274 105 20 79
12,746 12,739 7 40 - 33 12,349 12,185 104 48 116
12,849 12,890 - 41 64 —105 12,533 12,385 148 117 31
12,980 12,908 T2 134 --62 12,658 12,491 167 177 10
12,805 12,807 2 195 - 197 12,705 12,569 136 171 35
13,131 13,107 24 240 216 12,960 12,820 140 230 -90 ..
12,057 12,058 1 248 - 249 12,022 12,027 -5 275 -280 ....Nov!
11,729 11,771 - 42 429 - 471 11,699 11,859 - 160 264 424 oo e Dec.
12,231 12,270 -39 578 617 12,322 12,349 27 287 s34 1973 Jan.»

Week ending

12,871 12,819 52 52 12,223 12,037 186 57 129
12,898 12,927 29 29 12,271 12,071 200 17 183
13,309 13,327 18 -18 12,461 12,290 171 14 157
12,932 12,837 95 95 12,419 12,256 163 12 151
12,924 12,846 78 126 —48 12,516 12,365 151 144 7
12,827 12,814 13 78 65 12,422 12,234 188 149 39
13,046 13,057 - 11 64 -5 12,546 12,352 194 109 85
12,783 12,849 —66 33 99 12,633 12,499 134 87 47
12,942 12,870 72 96 -24 12,660 12,478 182 12 70
12,982 13,005 - 23 95 —118 12,581 12,442 139 118 21
13,039 12,990 49 170 - 121 12,646 12,464 182 136 46
12,837 12,844 -7 95 102 12,628 12,518 110 174 - 04
12,810 12,829 - 19 120 --139 12,710 12,539 171 271 - 100
12,914 12,720 194 329 135 12,667 12,473 194 244 50
12,614 12,744 - 130 13 - 143 12,557 12,426 131 132 -1
12,766 12,775 -9 241 250 12,662 12,527 135 103 32
12,885 12,867 18 260 -242 12,833 12,733 100 214 L4
13,058 13,057 t 125 124 12,930 12,774 (56 2258 69
13,174 13,033 141 229 —488 12,860 12,684 182 193 I
13,286 13,322 -36 233 269 12,940 12,769 171 184 13
13,114 13,046 68 272 --204 12,978 12,882 96 246 —150
13,061 13,042 19 261 - 242 13,142 12,979 163 285 122
13,009 13,049 40 447 487 13,102 12,926 176 289 113
12,281 12,190 91 192 — 101 11,669 11,609 60 291 231
11,328 11,415 --87 136 —223 11,495 1,677 — 182 267 - 449
11,502 11,508 —0 226 —232 11,693 11,793 — 100 243 343
11,502 11,544 --42 18 --160 11,640 11,766 -126 353 - 479
11,632 11,666 - 34 300 —334 11,618 11,787 172 246 —458
11,728 11,808 - 80 514 --594 11,608 11,823 - 215 264 479
11,793 11,874 81 654 -735 11,794 11,938 144 186 330
12,135 12,052 83 525 442 12,085 12,046 39 234 195
12,075 12,182 107 420 - 527 12,166 12,181 -5 183 - 198
12,718 12,742 - 24 635 659 12,513 12,490 23 273 250
12,122 12,197 - 75 508 583 12,413 12,472 - 59 308 367
12,034 12,043 -9 806 815 12,309 12,366 57 398 452

I Beginning with week ending Nov, 15, 1972, includes $450 million of
reserve deficiencies on which I''R. Banks arc allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation J
as amended effective Nov, 9, 1972, Beginning 1973, allowable deficiencies
included are (beginning with first statement week ot guarter): QU, §279

million.

2 Beginning Sept. 12, 1968, amount is bascd on close-of-business fig~
ures for reserve period 2 weeks previous to report date.
3 Asof Nov. 9, 1972, the definition of reserve city and country banks was

NoTr.— Averages of daily figures.  Monthly data are averages of daily
figures within the calendar month; they are not averages of the 4 or 5
weeks ending on Wed, that fall within the month.  Beginmng with Jan,
1964 reserves are estimated except for weekly averages.

Total reserves feld: Based an figutes at clase of husiness through Naov,
1959 ; thereatter on closing figures for balances with 1R, Banks and open-
ing figures for allowable cash; see also note 3 to preceding table,

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

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

changed (see July 1972 BULLFTIN, p. 626). The classifications employed
here are the same as prior to the change in definition, so these series are
continuous over time.



A8

MAJOR RESERVE CITY BANKS 1 FEBRUARY 1973

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions ot dollars, except as noted)

Basic reserve position

Tuterbank Federal funds transactions

Related transactions with
U.S. Govt. securities dealers

Tess Net Gross transactions Net transactions
Reporting banks - . =
and Total Bor-
week ending b xeess Net Per cent two-\‘vq Pur- Sales Loans row- Net
re- Bor- inter- . . - ! ay e R to ings et
serves D rowings | bank Surplus ot Pur- - "‘.'"”'] chases | of el |y jorgs from loans
at B.R, |1 ederal o.r.. ] u\'g: chases Sules | actions?| of net sc'IIle dealers*
T X deficit | required buying banks
Bauks tunds e K
trans. Tescrves banks
Total- 46 banks
1972- e, 106 139 8,614 8,648 64.9 | 13,893 5,279 4,629 9,264 650 2,434 153 2,281
58 266 | 10,042 10,2:44 76.4 | 15,249 5,204 4,580 | 10,0663 021 2,459 283 2,176
33 608 9,674 1,374 5.8 14,503 4,829 4,582 9,921 247 2,408 140 2,208
kR 63l | 9,562 | 1022 75.3 | 14,406 | 4,904 | 4,496 | 9,970 408 | 2,876 62| 2,814
1973~ Jan. 3o 18| 1,280 | 8,775 | 10,073 70.5 | 14,258 | 5,483 | 4,302 | 9,950 | 1,181 | 2,307 199 | 2,108
42 206 | 10,887 1,11l 77.7 1 15,949 5,062 4,181 11,768 88l 2,221 93 2,128
30 765 | 10,551 | 11287 75.0 | 14,972 | 4,421 | 3.486 | 1,487 935 | 1185l 248 | 1,603
24 -8 439 | 0542 [ w07 705 {14,217 | 4,675 | 3,644 | (0,573 | (031 [ ()724 455 | 1,268
RIS 195 479 7,879 |- 8,103 58.9 | 13,035 5,156 4,167 8,808 989 1,629 RE:1 1,241
& in New York City
1972- Dec. 6..... 55 43 4,245 4,233 79.7 4,813 569 569 4,244 | 1,421 33 1,788
3.... 50 151 5,501 5,602 105.7 5,825 325 328 5,501 [,719 55 1,668
200, ... 47 aR7 4,558 4,899 89.2 5,115 557 557 4,558 1,090 55 1,034
27..... 22 276 4,483 4,781 89.3 5,225 742 742 4,483 [, 1,992 27 1,965
1973 Jan 136 626 | 4,467 | 4,957 86.1 | 5,072 605 605 | 4,467 1,650 57| 1,594
0. ol 66 | S84 | 5,189 89.2 | 5,768 S84 584 | 5184 1,521 52 | 1,469
17..... 59 173 | 50129 |- 50243 85.8 | 5,046 517 517 | 50129 1,207 84 | 1,123
24, ~29 252 | 4,199 | 4,480 78.7 | 5,053 454 854 | 4,199 o LT84 149 | 1,035
3. ot .00 3485 | 3,324 59.7 | 4,572 | 1,086 | 1,008 | 3.504 9 1112 145 967
38 outside
New York City
1972— Dec. G..... 51 96 4,370 4,415 551 9,080 4,710 4,060 5,020 650 613 120 493
(R 9 115 4,541 | -4,0647 57.3 9,423 4,882 4,201 5,162 621 740 228 512
80 280 5,116 5,476 66.8 9,388 4,272 4,025 5,362 247 Y 85 634
- 11 355 5,079 |- 5,445 66,2 9,241 4,162 3,754 5,487 408 8384 35 349
1973- Jan. o, 154 655 4,307 5,1t 60.0 9,186 4,879 3,697 5,489 1,181 656 142 518
10..... 20 200 5,703 5,923 6.8 | 10,181 4,478 3,597 6,584 831 700 41 659
17.. 30 593 | 51422 |- 6,044 67.7 | 9326 | 3o0d | 2969 | 6.357 915 044 164 480
24, .. ] 187 5,343 5,599 66.6 9,164 3,821 2,790 6,374 1,031 540 300 234
L] 34 479 4,394 4,839 58.4 8,404 4,070 3,100 5,304 970 517 243 274
5 in City of Chicago
1972—Dec. 6... .. 20 64 1,648 1,693 125.4 2,324 695 649 1,694 46 97 1.0 197
13..... 13 9 1,403 1,425 105.1 2,240 837 ROY 1,432 29 222 1000, 222
20, 25 21 1,398 1,394 101.7 2,147 749 700 1,447 49 244 | ..., 244
27..... 20 ... 1,582 1,562 114.2 2,201 619 543 1,653 71 214 | ... 214
1973— Jan. 3o L7 279 1,544 1,805 t24.2 { 2,067 523 460 1,607 63 (X% 20 SN 164
o..... 4 (8 1,997 2,012 138.1 2,837 840 801 2,035 38 (74 1.0 174
17.. 12 189 2,023 2,200 142.9 2,690 667 627 2,061} 40 175 ... 175
24.. 7 18 2,176 - 2,202 155.3 2,692 515 489 2,203 27 165 ... ... 165
3. 4 99 1,558 1,652 119.1 2,322 765 739 1,583 26 123 ..o 123
33 others
1972-- Dee. O.. ... 31 32 2,722 2,723 40.9 6,737 4,015 3,411 3,326 604 416 120 296
13..... 22 106 3,138 - 3,223 47.7 7,183 4,045 3,453 3,730 592 518 228 290
20..... -105 259 3,718 4,081 59.8 7,241 3,523 3,326 3,915 198 475 85 390
27..... - 31 155 3,497 - 3,883 56.6 7,040 3,544 3,207 3,834 337 670 35 035
1973 -Jan. 3o - 171 376 2,764 - 3,311 46.8 7,119 4,355 3,237 3,882 18 492 142 350
1o. .. 23 182 3,706 3,911 55.7 7,345 3,639 2,796 4,549 843 526 41 485
17.. 42 403 3,399 3,844 52,0 | 6,637 3,238 2,342 4,298 895 468 164 364
24..... S 62 160 | 1,167 3393 4876 | 6,473 1 3306 | 23010 | 4171 1,004 375 306 69
KT 30 380 | 2/837 1486 46.2 | G142 | 37305 | 2.360 | 3,781 945 393 243 151
1 Based upon reserve balances, including all adjustiments applicable to  banks, repurchase agreements (purchases of sceurities from  dealers

the reporting period. Prior to Sept. 25, 1968, curryover reserve deficiencies,
leducted, Excess resetves tor later periods are net of all carey-

if any, were
OVEr Teserves,

2 Derived from averages for indivigluul banks for entire week, bFigure
for each bank indicates extent to which the bank’s weekly average pur-

chases and sales are oflsetting,

3 Federal funds loaned, net tunds supplied te cach dealer by clearing

cle

subject to resale), or other lending arrangements,

4 Federal funds borrowed, net funds acquired from each dealer by
ring banks, reverse repurchase agreements (sales of securitics to
dealers subject to repurchase), resale agreements, and borrowings secured
by Govt, or other issues.

NoT1r.--Weekly averages of daily figures, bor description of series

and back data, sce Aug. 1964 BULLETIN, pp. 944-74.,



FEBRUARY 1973 v F.R.

CURRENT RATES

(Per cent per annum)

BANK INTEREST RATES

A9

TLoans to member banks- -
- - - Loans to all others under
Under Sees. 13 and 134 1 Under Sec. 10(b)? fast par. Sec. 137
Federal Reserve Bank
_l’{‘;ll:(' ;’1“ Iffective Previous -l’(a:}!tczoln Effective Previous ‘;‘;"l" ;)1“ Pliective Previous
1977 date rate 1973 date rate 1973 date rate
Boston. 5 Jan. 15, 1973 4Y, 5Y5 Jan, 15, 1973 5 47 Jan, 15, 1973 6y
New York. 5 Jan. 15, 1973 4 sy Jan, 15, 1973 5 7 Jan, L5, 1973 Y3
l’hlldddplu.t 35 Jan. 15, 1973 415 51, Jan, 15, 1973 5 7 Jan, 15, 1973 6y,
Cleveland., 5 Jaw. 15, 1973 41 55 Jan, 15, 1973 5 7 Jan, 15,1973 61,
Richmnnd. 5 Jan., 15, 1973 4Y) 5U5 Jan. 15, 1973 5 47 Jan, 15, 1973 6l
Atlanta, .. S Jan. 15, 1973 41, 5V, Jan. 15, 1973 5 47 Jan, L5, 1973 [
Chicago. 5 Jan. 1S, 1973 41, A Jun. 15, 1973 5 +7 Jaun. 15, 1973 6l
St. Louis 5 Jan. 15, 1973 41, 51, Jan, 15, 1973 S 47 Jan, 15, 1973 [
M inneapc 5 Jan. (5, 1973 41 514 Jan, 15, 1973 5 7 Jan, 15, 1973 6l
Kansas City. 5 Jan. (5, 1973 4y 54 Jan, 15, 1973 5 47 Jan, 15, 1973 O/
Dallas. 5 Jun. 15, 1973 414 514 Jan. 15, 1973 s 47 Fan. 15, 1973 oY),
San ) rancisco 5 Jan. 15, 1973 41 51, Jan, 15, 1973 S 7 Jan, 15, 1973 6l
1 Discounts of eligible paper and advances secured !{y such paper ot by puaranteed as to principal and interest by, the 1.5, Govi. or any
U.S. Govt, obligations or any other obligations cli;:l!)lc for I'R, Bank agency thercol, Maximum maturity: 99 dd)\
purchase, Maximum maturity: 90 days cxcept that discounts ol certain 4 Also effective Jan. 15, 1973, Tor (he eight Reserve Bunks so desig-

bankers’ acceptances and ol agricultial paper may have maturitics not
over 6 months and 9 months, respectively.

2 Advances secured to the satistuction ot the R,
maturity: 4 months,

3 Advanees to individuals, partnerships,
member banks secured by dircet obligations of,

Bank.,  Maximum

or corporations other than
or obligations fully

nated, a rate of 5 per cent was 4|)prn\ul on advances to nonmember
banks, 1o be applicable in special circumstances resulting from implemen-

tation of changes in chul.\tmn J,

1972, See ““ Announcements”
994 of the Nov.

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

on . "942 of the Oct.

1972 But LN,

which became eflective on Now.
1972 Buiia i and p.

9,

Ranye PR, Range F.R, Range IR,
J Afective (or level) -] Bank Filective (or level) Bank Eflective (or level) Bank
date All B IR of’ date All 1R, of date All IR, of
Banks N.Y. Nanks NLY., PBanks NUY.
In effect Dec. 31, 1954.....1 114 15 1959 Mar. 253 3 1969 Apr. 4o..eiii.... SV 6 o
3 3 T 4] 6
1955. -Apr. 14 L 134 1Y, May 3 314 3
15,..... A7 134 June 3, 3,
May 2.. 134 13 Sept. V4 4 1970 Nov 5%-0 6
Aug. 4. 13- 2Y% 134 4 4 S 6 5‘/1
[2. . 134214 2 | 3 W . 5% 5%
2, 2 2y 2 960 June 3., 354 4 . 1 s 54/
Sept. 9, 2 2 244 3144 3, e, :‘;L »2‘/) il?
13,. 214 21 3, 3 R %1/ " l/z
Nov, (8§,. 24 215 21 Aug,. 3 3 3 e 2
230! 25 21 Sept, 3 3
. !
1956—Apr. 20,3 2% |1963 suly 17, 33y, |oay, 1971 Jan 5‘/;'1;1/1 21?
2%-3 2% 260 3y, 3 S’ ‘%1/ %l/‘
Aug. 2 2%-3 3 p 31/“ RS
3 3 1964 Nov, 24, .......... 344 4 5 4 5
. 4 4 N
1957 —Aug. 3 -3y, 3 Feb, 43%-5 5
3, 3y, Jroes e, 4 -y dl 4% 494
I3 k
Nov. oWl 2 e Tuly %5 | s
1967 Apt. T...oi..... 4 -ap |4 3 3
1958—Jan. 3 4, ... ... 4 Nov. 4%--5 5
24 Nov, 200 ... .o 4 41 4, 4% 1y
ar. ! 270l ! !
Mat 500 7 N 4% Dec 13iueinn, avay |4l
20 |ves Mar, 15,0 4 4y, . A A% ‘},//A
Apr 134 . 5 Vi 2
May 134 Apr, 5 —51/2 S5 .
Aug L 151/ s, 1973 Jan, 5 5
‘e o L [
Sept 2 Avug. 5/%/ 2030 lmetieecTan, 31, 1973 s 5
QOct 2 Dee. % '/z S
Nov 21, 5
Nore. -Rates under Sees, 13 and 13a (as deseribed in table and notes

above), lor data before 1955, see Banking and dMonctary Statistics, 1943,
pp. 439-42, and Supplement to Section 12, p, 31,
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RESERVE AND MARGIN REQUIREMENTS i+ FEBRUARY 1973

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

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

Time 3
Net demand 2 (all classes of Net demand 2,4 Time 3
banks)
Effective Litective
date ! Reserve city Other Other time date Other time
Sav- 0-2 | 2-10 |10-100]100 400] Over Sav-
Over Over | ings Over 400 5 ings Over
0-5 5 0-5 5 05 5 0--5 5
In eftect 1972 Nov.9...., 8 10 12 | 616V, 1784 73 73 75
Jan, 1, 1963.. .. .. 1614 12 4 Nov, 16, oo oo 3 P PR FAPT I
1966—July 14, 21 ... 4 4 1s In effect
Sept. 8, 15... e 0 Jan. 31, 1973.... 8 10 12 13 1714 3 3 5
1967— Mar. 2...... NIV 1V
Mar, 16,... .. 3 3o - -
1968---Jan. 11, 18... \
1969—Apr. 17...... Present legal requirement: Minimum Maximum
1970—Oct. 1.......
Net demand deposits, reserve city banks. .. ..., 10 22
Net demand deposits, other banks. .. ..., ... 7 14
Time deposits, v i 3 10

1 When two dates are shown, the first applies to the change at reserve
city banks and the second to the change at country banks. For changes
prior to 1963 see Board's Annual Reports.

2 {a) Demand deposits subject to reserve requitements are #1oss de-
mand deposits minus cash items m process of collection and demand
balances due from domestic banks.

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

(¢) Since Oct. 16, 1969, member banks have been required under Regu-
lation M to maintain teserves against balances above a specitied base due
from domestic offices to their toreign branches. [itective Jan. 7, 1971 the
applicable reserve percentage was increased from the original 10 per cent
to 20 per cent. Regulation D imposes a similar reserve requirenient on bor-
rowings above a specitied base from foreign banks by domestic offices
of a member bank. For details concerning these requirements, see Regula-
tions D and M and appropriate supplements and amendments thereto.

3 Eftective Jan. 5, 1967, time deposits such as Christmas and vacation
club accounts became subject to same requirements as savings deposits.
For other notes see 2(b) and 2(c) above,

4 Effective Nov. 9, 1972, a new criterion was adopted to designate re-
serve cities, and on the same date requirements for reserves against net
demand deposits of member banks were restructured to provide that each

member bank will maintain reserves related to the size of its net demand
deposits. The new reserve city designations are as follows: A bank having
net demand deposits of more than $400 million is considered to have the
character of business ot a reserve city bank, and the presence of the head
oflice ot such a bank constitutes designation of that place as a reserve
city. Cities in which there are F. R, Banks or branches are also
reserve cities. Any banks having net demand deposits of” $400 miltion or
less are considered to have the character of busin of banks outside of
reserve cities and are permitted to maintain reserves at ratios set for banks
not 1n reserve cities. For details, see announcements on Regulation D in
1972 Burni1ins: July, pp. 649, 679; Oct., p. 942; Nov,, p, 994,

5 Reserve city banks.

o [he 16Y, per cent requirement applied for one week, only to former
reseeve city banks. For other banks, the 13 per cent requirement was
continued in this deposit interval.

7 See preceding columns for earliest eftective date of this rate.

Norr. -All required reserves were held on deposit with LR, Banks
June 21, 1917, unnl Dee. 1959, From Dee. 1959 to Nov, 1960, member
banks were allowed to count part of their currency and coin as reserves;
eftective Nov, 24, 1960, they were allowed to count all as reserves. For
further details, sce Board’s Annual Reports.

MARGIN REQUIREMENTS

(Per cent of market value)

Period
On margin stocks

Beginning
date

Ending
date

1945—Feb.

July
1946 —Jan.
1947- Jan.
1949- - Mar,

1937—Nov., 1
1945—Icb. 5

July 5
1946—Jan,
1947—-L¢cb. 1

1949—Mar. 30 1951 Jan,
1951- -Jan, 17 1953—1Feb.
1953—Feb. 20 1955—-Jan.
1955—Jan. 4 Apr.

Apr. 23 1958 -Jan.
1958—Jan. 16 Aug,

Aug. 5 Qct,

Oct, 16 1960-- July
1960—July 28 1962—July
1962—July 10 1963~ -Nov,
1963—Nov. 6 1968- -Mar.
1968—Mar, 11 June

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

Effective Nov. 24, 1972,......... .....

65

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

On convertible bonds
On short sales
(@]

u \ G

70
80
({5}
55
65

Nott.—Regulations G, T, and U, presctibed in accordance with the Securities Lxchange Act of 1934, limit the amount of credit

to purchase and carry margin stocks that may be extended on securities as

collateral by prescribing a maximum loan value, which is

a specified percentage of the market value ol the collateral at the time the credit is extended ; margin requirements are the difference
between th‘e mu[kct value (100 percent) and the maximum loan value. The term margin stocks is defined in the corresponding regulation.
Regulation G and special margin requirements for bonds convertible into stocks were adopted by the Board ot Governors effective

Mar. 11, 1968.



FEBRUARY 1973 0« MAXIMUM INTEREST RATES; BANK DEPOSITS

All

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Pcr cent per annum)

Rates Jan. 1,

1962— July 19, 1966

Eftective date
Type of deposit -
Jan. 1, July 17, | Nov. 24, | Dec. 6
1962 1963 1964 1965
Savings deposits: 1
12 months or more. .. ..... 4 4 4 4
Less than 12 months,...... 31 3,
Othier time deposits: 2
12 months or more. ....... 4
6 months to 12 months.,.... 3, 4 41 51
90 days to 6 months.,..... 21 2
Less than 90 days.oves oo I 1 4
(30-89 days)

Rates beginning July 20, 1966
Effective date
Type of deposit
July 20, | Sept. 26, | Apr. 19, | Jan. 21,
1966 1966 1968 1970
Savings deposits. PN 4 4 4 41,
Other time deposits
Multiple m.nuri(y 4
30-89 days.. 4 4 4 41
90 days—1 y(,lu . 5
1 year to 2 years 5 5 5 51
2 years and over.. . 5%
Single-maturity;
Less than $100,000:
30daysto L year, ... 5
1 year to 2 years. . Sy 5 4 sS4
2 years and over 54
$100,000 and ove
30-59 days. .. 5, (M
60 -89 days...... . 544 (4
QO-179 days. . ..o, 51, 5V 6 64
180 daysto | year..... [ 7
| year or more..,.... }(’% 1\ 7%

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

2 Jor exceptions with respect to certain foreign time deposits,
BurLeTins for Oct, 1962, p. 1279; Aug. 1965, p. 1084; and beb.
p. 167.

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

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

see
1968,

50-89 days. Etffective June 24, 1970, maximum interest rates on these
maturitics were suspended until further notice.

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

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

]
Reserve city banks Reserve city banks
All - - . All .
. ; - Country N N . Country
[tem "lm,m}:L,I New City banks ltem “LL““EL'[ New City banks?
ks York of Other AR York of Other?
City | Chicago City | Chicago
Four weeks ending Nov. 1, 1972 L'our weeks ending Nov. 29, 1972

Gross demand—Total. ... |205,755 | 42,672 7,892 | 73,207 | 81,984 [Gross demand-—Total. ., [205,771 | 41,844 7,948 | 73,357 | 82,0622

Interbank, ... ... o0| 27,823 | 12,869 1,398 | 10,052 3,504 Interbank............ 26,008 § 12,045 1,150 9,378 3,289

U.S. Govt. .. 5,136 727 163 1,906 2,341 U.S, Govt 5,026 779 210 1,974 2,064

Other .. 72,797 | 29,070 6,332 7 61,249 | 76,140 Other. e 174,677 | 29,020 6,383 | 62,006 | 77,270
Net demand 1, ., 155,386 | 26,064 6,175 | 54,557 | 67,991 [Net demand 1,000 00000 157,805 | 26,748 6,321 | 55,726 § 69,010
TN e 236,301 | 29,947 9,719 | 84,468 112168 Ilime...oovuunnnnn, 237,666 § 30,139 9,842 | 85,006 (112,679
Demand ba S ¢ Bemand balances due

from (I(nnutu, banks,..| 14,367 4,019 130 2,845 7,374 irom domestic banks. .| (4,284 3,825 134 2,885 7,441
Currency and coin.,.....[ 5,696 476 1 1,780 3,329 [Currency and coin. ... .. 5,809 483 1y ,822 3,385
Balances with F.R, Balances with 14.R,

Banks . 28,071 5,612 1,428 11,379 9,653 Banks. ....... 25,627 5,482 1,333 | 10,208 8,605
Total reserves mld 33,767 6,088 1,539 13,159 | 12,982 [|Uotal reserves held? 3,774 5,965 1 457 12,030 | 11,990

Required. v o.... 3,558 | 6,080 | 1,538 13,0101 | 12,829 | Required. . doandia | ose22 | a0 | a2loqr | 12,001

LEXCCSSe v vv e via v 209 & { 48 153 Excess?, . S60 43 2 1 i1

1 Demand deposits subject to reserve requirements are gross demand included are (hegrning wrth fiest statement week of quarter): QI, $279

deposits minus cash items in process of collection and demand balances
due from domestic banks.

2 Beginning with weck cndum N(xv 15, 1972, includes $4i() million of
reserve deficiencies on which |, B‘mk\ are ‘Hlmxul to waive penalties
for a transition period in umnuumn with bank adaptation to Resulation )
as amended effective Nov, 9, 1972, Beginming 1973, allowable deficiencies

milhion,

S As of Nov. 9, 1972, the delinition of reserve city and country banks was
changed (see July 1972 Burntyrin, p. 626), ‘The classifications employed
here are the same as prioe to the change in delinition, so these sertes are
cantinuous over time,

Notk.~ Averages of danly figures, close of business.,



A 12 FEDERAL RESERVE BANKS n FEBRUARY 1973
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS
(In millions ot dollars)
Wednesday End of month
Item 1973 1973 1972
Jan, 31 Jan, 24 Jan, 17 Jan. 10 Jan. 3 Jan. 3t Dec. 3L Jan. 3
Assets
Gold certificate account. ..o i e 10,303 10,303 10,303 10,303 10,303 10,303 10,303 9,878
Special Drawing Rights certificate account. . .ovov'e 400 400 400 400 40 400 400 400
Sty e 353 348 332 317 303 353 313 313
Loans;
Member bank DOITOWINES « 4 oo v et n s 1,310 2,008 1,072 830 89l 1,310 1,981 15
[0 18 DT N Y R EE R R DR O IR T L I
Acceptances:
Bought outright, .o i i 82 82 78 76 72 82 70 75
Held under repurchase agreement 59 59 T 121 59 36| ...
l'ederal agency obligations:
Bought outright. .o . oottt ciinrraas 1,311 1,311 1,311 1,311 1,311 1,311 1,311 650
Held under repurchase agreements. e veois s 61 27 S3 [l 151 ol 131..... S
U.S. Govt, securities:
Bought outright:
Bills, . ... 30,989 30,313 30,161 30,054 29,906 30,989 29,664 30,296
Certificates—Special, o oo vt i B T Y N o PR O P
NOWS. +eesewn I 36,081 | 3606811 36,681 doresl | 36,681 ] do.68l | 36,681 351908
BONMUS .y ve vt e 3,403 3,463 3,463 3,463 3,403 3,463 3,463 3,351
Total bought outright. . ..ot V71,133 170,457 | ! 70,305 t70,198 170,050 V71,133 169,808
Held under repurchase agreemonts 889 1,503 606 |l 2,103 889 98
Total U.S. GOVE SCCUFCS . 1t vrsnr oo cecennrens 72,022 71,960 | 70,911 70,198 72,153 72,022 | 69,906 | 69,552
Totul loans and sceutities. .o oo oo 74,845 75,447 73,495 72,415 74,699 74,845 73,317 70,292
Cash items in process of collection. v ve oo »8,057 78,88l 11,514 10,700 11,641 78,057 9,172 9,221
Bank pPIemiaes .o oo it i e ene 194 194 194 (94 194 194 194 (52
Other assets:
Denominated in foreign currencies, 92 190 190 202 196 92 192 17
IMUE gold deposited 2o oo e 144
Allother. oo i e 1,083 1,138 996 906 884 1,053 874 967
Ol d90Ta, c e s e 195207 | 096,901 | 97,424 | 95,437 | 98,620 | 95,297 | 94,765 | o1 381
Liabilities ) ' ' '
Y P 56,589 56,902 | 57,593 $8,190 | 58,759 56,589 | 58,757 | 52,229
Deposits:
S PR 226,520 | »28,213 27,586 | 25,793 ] 28,033 | 20,520 | 25,647 | 25,650
account. . . . 2,747 21207 1,842 1,961 1,048 2,747 1.855 21860
..................................... 310 264 288 305 320 310 325 147
IME gold deposited 2,0, oo oo 144
Allother .o 593 633 845 713 674 840 670
O] dEPOSIS e vt et ee oo e e 130,250 | »31,277 | 30,349 | 28,904 | 30,114 | 230,251 | 28,667 | 29,471
Defenied avaitability cash items. oo 5,881 6,263 7,115 6,073 7,495 5,881 5,198 7,337
Other labilities and accrued dividends, oo oo 675 630 612 584 636 675 557 565
Total Hablitics. ..ot e et eeae e 193,396 | #5072 | 95,669 | 93,751 | 97,004 | »93,396 | 93,079 | 89,602
Capital accounts 7 B T o ) R
Capital paid in 797 797 796 794 792 797 793 752
surplus . 793 793 793 793 793 793 793 742
Other capital accounts 31 239 166 99 31 3 285
Total tiabilitics and capital accounts. . ..vovivve .t 95,297 296,901 97,424 95,437 98,620 295,297 ) 04,765 ) 91,381
Contingent hability on acceptances purchased for o 7 7 7 T 7 7 7 ' ) o
foreign correspondents. oo e i . 198 199 199 189 184 198 179 253
Marketable U.S, Govt, securitics held in custody for
forcign and international accounts. .. .. .. e 30,155 30,545 30,568 30,613 30,829 30,155 30,858 28,420
Federal Rescerve Notes—FEBederal Reserve Agents® Accounts
I'.R., notes outstanding (issued to Bank)............ 61,931 62,172 62,367 62,4061 62,543 61,931 62,492 56,963
Collateral held against notes outstanding:
Gold certilneate acCoUnt, v v v viv e 2,021 2,011 2,261 2,206l 2,561 2,021 2,561 2,445
U.S. GOVE SCCULILCS o o 2o v e esieea s eeeans 61,625 61,745 61,625 61,425 61,105 61625 61,015 56,075
Tatal COlAteral. oo sy vt e e in 63,646 | 63,756 | 63,886 | 63,686 | 63,666 | 63,646 | 63,576 | 58,520

1 Se¢e note b on p, A-S,

2 See note 1(b) on table at top of p. A-77.



FEBRUARY 1973 n FEDERAL RESERVE BANKS

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

(In millions of dollars)

A 13

Ihila- . . " 3 . Kan- San
- New N Cleve- | Rich- | Atlan- | Chi- St. Minne- e o P
Item Total | Boston York ]()ll‘;%:\ land mon ta cugo | Louis | apolis (g“l‘:y Dulfas l‘:s‘:j“;
Assets

Gold certificate account ..o 10,303 690 3,124 161 864 1,021 95 1,932 489 344 439 243 901
Special Drawing Rights certaf, 40, 23 93 23 33 36 22 70 15 7 15 14 49
1.R. notes of other ban 1,813 228 310 96 114 17t 274 153 47 36 29 75 280
Othercash.vo i veonns 353 18 21 13 41 41 46 43 24 5 43 1o 42
lLoans:

Secured by U.S, Govt, and agency

obligations. . ..oovvii i 1,298

Other.. oo, 12
Acceptances:

Bought outright 82

Held under repurchase agieements, . 59
Federal agency obligations:

Bought outright....ooovvvvonn 1,311 58 341 67 97 96 76 200 48 26 54 @] 181

[leld under repurchase agreements, . 6l....... (43 [P O I e S O PO O ) ISR
U.S. Govl. seeurities:

Bought outright. . ...t 171,133 1,165 18,498 3,6301 5,294 5,201 4,104| 11,165] 2,500 1,430 2,946] 3,291 9,813

Held under repurchase agreements. . 889l .. 30 R e I P P P [ O Y PN
Total loans and securities. ..., 74,845  3,287] 20,217] 3,724 5,419 5,342| 4,275| 11,571 2,706 1,470 3,015 3.524| 10,289
Cash items in process ol collection. ..| 9,801 321 I,482] 1,157 564 8231 t,119] 1,324 417 382 627 5290 1,086
Bank premuises..o oo oo 194] 20 7 N 27 13 15 to 15 30 17 12 8
Other asscts:

Denominated in foreign currencies, . 92 4 224 5 8 5 6 14 3 2 4 s 12

Allother.oovv o 1,053 45 261 57 88 76 64 158 35 25 40 47 157
Total assets..o v, 98,8540 4,645 25,539 5,241 7,158) 7,528 5,916] [5,281] 3,751 2,307 4,229 4,465| 12,794

Liabilitics i 7 - 7

JUR NOS cu vt v v e 58,402]  3,048] 14,573] 3,567 4,643] 5,197| 3,034 9,751 2.273p 1,028 2,200 2,222] 6,800
Deposits:

Member bank reserves. oo .o 26,520 99t 7,733 875 1,503 1,248 1,608 1,784 813 682 1,071 [,484] 4,668

U.S. Treasuter— Genetal account, | 2,747 173 684 179 241 208 159 {57 206 167, 225 176 172

FOLCIEN v es v et s 310 11 3L i3 25 14 19 43 9 o 11 1s 34

Other:

Allother.oovaen i, 674 l 603 | B 6 8 10 5 | 3 5 21
Total deposit 30,251 1, 176) 9,130] 1,078] 1,769 1,476 1,854 13,9947 1,033 856 1,310 1,680] 4,895
Delerred availability caslvitems. ... .. 7,625 320 1,161 469 533 704 859 L, 136 358 364 554 425 740
Other liabilities and accrued dividends 675 28 179 i3 46 44 42 99 22 18 27 29 108
Total labilitics. ..o oo 96,953 4,564 25,043 5,147 0,991 7,421 S,789| 14,980 3,086 2,206| 4,151 4,306| 12,549

Capital accounts

Capital paid in...ooooeio oo 797, 13 207, 38 72 42 56 127 27 18 34 43 100
Surplus. oo 793 34 207 39 72 42 55 124 27 18} 33 43 99
Othier capital accounts...oovooivvnn 31l 14 82 L7 23 23 1o 50 11 5, B 13 46
Total liabilities and capital accounts. .| 98,854] 4,045 25,539| 5,241 7,158| 7,528| 5,916 15,281 3,751 2,3()7} 4,229 4,465| 12,794
Contingent liability on acceptances o

purchased for forcign correspond-

IS, iiin e e 198 8 451 10 18 10 14 31 7 5 8 H 25

i
lederal Reserve Notes  Federal Reserve Agents’ Accounts
LR, notes outstanding (issued to
BANK) e veeeeeeenan e 01,931 3,2810 15,503 3,070 4,888) s,437| 3,328 10,225 2,400| 1,070 2,380 2,384] 7,350
Collateral held against notes oul-
standin

Gold cert Me account. ... 2,021 2100, ...... 100 350 50 ..., 700 | ISK] PN PR 500,00, .

U.S, Govt, secutities s v v ons 61,625 3,090 15,850 3,600] 4,700[ 5,025 3,500] 9,900/ 2,330 [,100] 2,450/ 2,480 7,600
Total collateral. ..., 63,6461 3,300} 15,850] 3,700| 5,050 5,526{ 3,500] 10,000{ 2,485 [,100] 2,450 2,485 7,600

1 See note 6 on page A-S. 4 Alter deducting $147 mitlion participations ot other ederal Reserve

2 After deducting $68 million participations ot other Pedernl Reserve Banks,
Banks.

3 After deducting $200 million participations of other Federal Reserve

Banks.

NoO1E.- -Some figures fur cash items in process of collection and for

member bank reserves are preliminary.



A 14 OPEN MARKET ACCOUNT 1+ FEBRUARY 1973
TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions of dollars)
Outright transactions in U.S. Govt. securities, by maturity
Total Treasury bills Others within 1 year 1-5 years
MOntll T N B [ o ) B T - T T T
Lixch,, '
. . . maturity e Exch,
(l"{f’rss Gross | Redemp- (r')fﬁ_ss Gross | Redemp- C[;)rl?:s Gross shifts, (I’){f;“ Gross or
" sales tions N sales tions o en sales or - sules maturity
chases chases chases redemp- chases shifts
tions
1971—Dec. o ... 3,160 1,981 |, ... 3,055
1972—Jan., 915 248 110 499
© 2,036 3,481 410 1,894
2,009 294 155 1,829
2,666 1,478 135 2,254
475 291 oo 475
1,294 335 96 1,094
2,753 3,286 ..., 2,753
1,390 1,752 432 1,274
9,369 8,673 850 9,369
2,795 2,425 150 2,678
2,638 2,880 351 2,638
5,083 4,640 135 5,083
T o . o o I T N N
I Outright transactions in U.8. Govt, securitics— Continued] Repurchase Bankers’
! agreements Federal agency acceptances
{ I | (U.S. Govt, Net obligations (net)
P 5-10 years | Over 10 years securities) change |
Month |__ . I N _ in US, ! R Under Net
! Govt, Out repur- change!
i . Iixch, o Exch, e secur- Repur- | & - chase
Gross | (5o | orma- | 9T | Gross | or ma- | OTOS Gross ities Out- chase nk’l}:' aprec-
CR;’[‘; sales turity c{::sr;s sales turity cgl::;; sales | right agree- ne ments,
ases shitts a shifts d : ments net
1971—Bec., 67 |ovviiiii]iniinnas [T P IR 4,830 3,607 2,401 145 10! 22 181 2,850
1972—Jan. . 5,945 — 666 165 —101 —4 —181 —787
Feb., 1,694 -1,854 T7 oo -2 |.... coed|—1,789
Muar.. 2,022 2,229 83 16 19 61 2,408
Apr.. 3,298 380 169 — 16 1 —6l 472
S e Y S P Y N P I I B | - P 1,299 |, 25 --4 65 1,386
June. 1,320 -251 127 25 —6 —65 -221
July . 1,736 —533 =26 |......0.. —10 |, 0. —570
Aug., 2,459 —82 -3 74 4 30 22
Sept.l.oo oo 1,844 — 8606 —35 74 —4 —30 -1,009
Qct.. 3,594 220 22 | T |eevveaann 206
Nov.| o] 3,547 -593 157 ... ~0 foioiiei —442
Dee.. oo 4,765 405 ,‘ 134 13 7 36 596
1

t Net change in U.S, Govt, securities,

bankers’ acceptances,

Federal agency obligations, and

ings; all other figures increase such holdings.

FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

{In millions of U.S. dollar equivalent)

Nore.- Sales, redemptions, and negative figures reduce System hold.

Lnd of
period

1968—Dec
1969 -Dec.
1970—Tec.

1972—Jan.,.
Leb.,
Mar..

CONVERTIBLE
o Pounds
lotal sterling
2,00l 1,444
1,967 1,575

257 154
30 *
15 *
18 3
17 3
17 3
17 3
17 3
57 3
18 2

7 1
34 *
122 *
211 *

Austrian | Belgian
schillings | francs
......... 8
......... l
......... 4
. 9
4
3
3
3
3
3
*
*
*
L
*
8

Canadian| Danish French | German | Italian | Japanese r\i,‘ings' $wiss
dollars kroner francs marks lire yen guilders francs
3 3

* 4

* 4

* 8

. 8

. 8

* 8

* 8

* 8

* 8

* 50

* 5

* 7

* 3

* 35

* 21
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday I'nd of month
ltemn 1973 1973 1972
Jan. 31 Jan, 24 Jan, 17 Jan, 10 Jan. 3 Jun, 31 Dee. 31 Jan. 31
Loans- Total. oo oo oo 1,310 2,008 1,073 81l 889 1,310 1,982 15
Within 15 days....... 1,307 1,977 1,073 830 {87 1,307 [,980 14
16 days to 90 days. .. 3 31 | i 2 3 2 l
9L days tO Lyl oo i e R N
Acceptances—Total.. ..o oo o 141 148 76 193 144 106 75
Within 15 days......... 81 90 20 136 80 53 19
o days to 90 days.... .. . 60 58 56 57 ol 53 56
L0 ET R 0 B T Y PO I Y
U.S. Government securities Total, oo venvno ., 72,022 71,960 70,911 70,198 72,153 72,022 o9 ,9006 o9,552
Within 15 daysto...o..0 0 ... 7,277 6,724 5,728 4,598 G, 600 7,277 3,838 3,103
16 days to 90 days. ... 15,674 16,585 16,634 17,190 17,284 15,674 17,833 16,049
9l days to | year.. 16,933 16,513 16,411 16,272 16,131 16.933 16,0097 16,107
Over | year to 5 year 24,484 24,484 24 .484 24,484 24,484 24,484 24,484 25,280
Over 5 years 1o 10 yedl . . - 6,108 6,108 6,108 0,108 O, 108 6,108 6,108 7,855
Over 1O years . o i e 1,540 1,546 1.546 1,546 1,546 1,540 1,540 1,152
tederal agencey obligations  Total, . 1,372 1,338 1.364 1,311 1,462 1,372 1,324 650
Within I8 dayst.ooooooooo 0 ol 27 3 N sl ol I3 7
16 days to 00 days. ... ... ..... 35 40 40 40 32 55 32 25
9l daysto Lyear.,.o...vveu.. 199 200 199 199 207 199 207 181
Qver 1 year (o 5 years. .o ooooos 597 602 612, 612 612 597 612 88
Over S years to 10 years. ... ... N . 269 269 269 209 209 264 269 91
Over L0 years. ..ot 191 191 191 191 191 1yl 191 58

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

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Debits to demand deposit accounts? Turnover of demand deposits
(billions of dollars)
Period |

e Leading SMSA's Total 232 99 _— I cuding SMSA’s I'otat 2312 p
['otal ) SMSA™ A._({A I'otal SMSA’S 226
233 (excl ‘oth'u 233 . (encl other

SMSA’s NLY. 6 others? NLY.) SMSA’s SMSA's NLY. 6 others 2 NLY.) SMSA's
1971—Decoo oo 12,382.5 5.523.3 2,859.8 6,859.1 3,999.4 83.7 t96. 1 85.2 57.3 460.4
1972 - -Jan 12,530.7 | 5,087.0] 2,803.1 | 6,843.7] 4,040.6 83,9 205. 3 82,0 56. 3 46,2
feet 3,007, 6,013.9 2,913, 4 7.013.2 4,100.2 84,5 205.1 82,6 56.2 45.7
Mar 12,784, 6 5,631.4 2,932.9 7.153.2 4,220, 3 83.0 [958, 2 83,3 57.2 46.9
Apt 13,168, 5 5.801.4 3,053.1 7.367.0 4,313.9 85.0 2021 87.13 58.9 47.8
May. . L] 13,3994 5,939.2 3, 1488 7,460.1 4,311.3 85.5 200.8 89.8 58.7 46.9
June, . o 13,280,3 5,780.8 3,096, 4 7.499.5 4,403, 1 84,7 199.9 i 58.0 47.5
July. 12,994.2 5,633.0 2,996.3 7.3601.2 4,364.9 82.3 194.4 84,2 §57.1 46.7
Aug 13,969,2 6,150.8 3,233.0 7.807.4 4,584.5 87.5 2006.9 90,2 00,2 48,8
Sept 14,022.8 6,285, 1 3, 191,0 7,737.6 4,546.6 88.7 214.9 89.8 60, 1 48.8
Oct 13,896.7 0,148, 6 3,225.8 7,748.1 4,522.3 86.7 208.3 89,2 59,2 47.8
Nov 15,154.7 6,979.3 3,411,9 8,175.4 4,763.5 | 93.5 229.2 93,9 62,1 50.0
Dee 14,778.3 0,604.8 3,491, 3 8,173.5 4,082,2 1 90,0 215.7 95.4 61,7 48.8
I
1 Fixcludes interbank and U.S. Govt, demand deposit accounts, Nore.  Total SMSA’S includes some cities and counties not designated

2 Boston, Philadelphia, Chicago, Detroit, San 1 rancisco-Oakland, and as SMSA’S,
Los Angeles—-Long Beach, For back data see pp. 634 35 of July 1972 BurperiN,
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DENOMINATIONS

IN CIRCULATION

(In millions ot dollars)

Total Coin and small denomination currency
. N incir- |- . . . — -
End of period culie

tion 1 ‘Total Coin 312 $2 $5 $10
5,553 590 559 36 1,009 | 1,772

8,120 | 751 695 | 44 | 1,355 | 2,731

200683 | 1,274 | 1,039 73 | 21313 | 6,782

20,020 | 1,404 | 1,048 65 | 2,110 | 6,275
19,305 | 1,554 | 1,113 64 | 2,049 1 5,998

220021 | 10927 | 12312 | 75 {20151 6,617
23,264 | 20304 | 1)511 85 | 2,216 | 6,072

33,860 | 23,521 § 2,427 | 1,533 88 | 2,246 ' 6,691
33,018 § 24,388 | 2,582 | 1,588 92 2,13 6,878
350338 | 25,350 | 2,782 | 1,636 97 | 2,375 7,071
37,692 | 26,807 | 3,030 | 1,722 | 103 | 2.469 7,373
39°619 | 280100 | 3,405 | 1806 | 111 | 2.5i7 | 7.543
42,056 | 29,842 | 4,027 | 1,908 127 2,618 | 7,794
44,663 | 31,695 | 4,480 | 2,051 | 137 | 2,756 | 8,070
47,226 | 33,468 | 4,918 | 2,035 136 2,850 | 8,366
50,961 ) 36,163 § 5,601 | 2,049 | 136 | 2,993 | 8,786
53,950 1 37,017 1 6,020 | 2,213 136 3,002 | 8,989
57,003 | 39639 [ 6,281 | 2)310 | 136 | 3,161 | 9,170
61,068 | 41,831 {6,775 | 2,408 | 135 | 3,273 | 9,348
59,420 1 40,388 1 6,774 | 2,281 | 135 | 3,083 | 8,900
59,795 | 40,725 | 0,812 | 2,275 135 3,087 | 9,010
60,388 | 41,182 | 6,860 | 2,279 135 3,106 { 9,110
60,535 | 41,140 | 6,902 | 2,276 135 3,094 | 9,028
61,702 | 42,056 | 6,969 | 2,334 | 135 | 31170 | 9,243
62,201 | 42,399 | 7,016 | 2,328 135 3,178 | 9,295

.| 62,435 42,449 | 7,052 | 2,326 135 3,155 | 9,231
© 62,744 | 42,520 | 7,005 | 2,333 135 3,152 | 9,211
62,599 | 42,341 | 7,116 | 2,329 135 3,139 [ 9,146
63,586 | 43,085 | 7,172 | 2,378 135 i L200 | 9,334
65,137 | 44,208 | 7,237 | 2.437 135 3,305 | 9,602
66.516 | 45,105 | 7287 | 2,523 | 135 | 3,449 | 9,827

8,529
9,940
10,476

10,536
10,935
11,395
12,109
12,717

13,369
14,201
15,162
16,508
17,466
18,581

19,893

19,215
19,405
19,692
19,705
20,204
20,446
20,550
120, 594
20.477
20,857
21,491
21,883

Total

2,048
3,044
7,834
8,850

8,438
9,136
9,326

9,348
9531
9,983

10,885

11,519

12,214
12,969
13,758
14,798
16,033
17,454

19,237

19,042
19,070
19,205
19,395
19,647
19,803
19,986
20,224
20.258
207500
20,928
20,411

Large denomination currency

4,499
4,896

5,377

5,261
5,257
5,275
5,351
5,425
5,446
5,502
5,565
5,492
5,570
5,714
57868

$100

919

5,954
6,106
6,448
7,110
7,590

8,135
8735
9311
10,068
11,06
12,084

13,414

13,337
13,371
13,490
13,606
13,785
137923
14,052
14,228
14.336
14,503
14,789
15,118

$500 | $1,000 | $5,000 |$10,000
191 425 20 32
261 556 24 46
454 | 8ol 7 24
428 | 782 5 17
368 588 4 12
307 | 438 3 12
261 341 3 5
249 316 3 10
242 300 3 10
240 | 293 3 10
249 | 298 3 4
248 293 2 4
245 288 3 4
241 286 3 4
240 | 285 3 4
244 | 292 3 4
234 | 276 3 5
215 252 3 4
203 237 2 4
202 235 2 4
201 234 2 4
200 | 233 2 4
199 232 2 4
198 232 2 4
197 230 2 4
196 229 2 4
196 229 2 4
195 208 2 4
194 | 226 2 4
194 | 225 2 4
193 225 2 4

1 Qutside Treasury and F.R. Banks. Betore 1955 details are slightly
overstated because they include small amounts of paper currency held

by the Treasury and the F,R. Banks for which a denominational break-

down is not available,

2 Paper currency only; $I silver coins reported uader coin,

Nori.— Condensed from Statement of

Coin, issued by the Treasury.

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

{Condensed from Circulation Statement of United States Money, issued by Treasury Department. [n millions of dollars)

United States Currency and

Kind ol currency

Gold. o

S .
Federal Reserve nntc .
Treasury currency  ‘Total

Total- Dec. 31, 1972
Nov, 30, 1972,
Dec. 3, 1971

Total, out-

standing,
Dee, 3t
1972

s

10,410
(10, 303)
62,490
8,33

7(1

181214

4797579
175,332

(10,303)

(10,303)
(10°303)
(0°875)

Held in the Treasury

As seeurity
against
gold and
silver
cerlificates

‘Treasury

cash

For
F.R.
Banks
and

10,302
10,302

9,374

Agents

H(,ld by
B‘mks

Agents

and

Currency in circulation t

1972
Dec Nov.

31 30
Tsglo19 ] 570080
7,897 7,848

671 665

6,615 6,573

320 320

291 291
66,516 |...... .

.......... 65,137

1971

61,068

L Qutside Treasury and F.R, Banks.  Includes any paper currency held

outside the United States and currency and coin held
nmtu! totals tor Wed. dates shown in table on p. A-5.

2 Cousists ot credity payable in pold certificates, the Gold Certificate

Fund—Board of Governors, I'RS.

by banks,

3 Redeemable trom the gcncrul tund of the Treasury.

Bisti-

4 Doces not include all items shown, as gold certificates are secured by
gold. Duplications are shown in parenthescs.

Nom .-
and other data furnished by the ‘Treasury.

Prepared from Statement of United States Currency and Coin
For explanation of currency

reserves and security features, see the Circulation Statement or the Aug.
1961 BULLITIN, p. 936
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MEASURES OF THE MONEY STOCK

(In billions of dollars)

A 17

Seusonally adjusted p Not scasonally adjusted p
Month or week AL Aly My M
Al (Al plus time (AL plus deposits Al (AN plus time (M plus deposits
(Currency plis deposits at coml. | at nonbank thrift {Currency plus deposits at coml, | at nonbank thrift
demand deposits) | banks other than institutions) 2 demand deposits) | banks other than institutions)2
large time C'1Ds) ¢ large time CI»Ps) 1
1969- 208.8 3092.3 594.0 2149 397.0 598.4
1970 - 221.3 425.2 641.3 227.7 430.0 645,06
1971--- 236.0 473.8 727.7 242.8 478.7 731.9
1972— Jat. ooo oo 236.2 477.9 735.7 242.8 483.7 741.2
leb.,. 239.1 483.9 746.0 236.5 481.3 742.9
241.4 488.9 754.8 239.0 qa87.7 754.0
243.0 4921 761.5 244, 3 495.0 765.3
243.8 495.5 767.9 239.5 493. 1 766.0
245.1 499, 3 775.0 243.2 498. 8 775.5
247.7 504.5 T83.9 246.6 503.6 T84.2
248.6 508.4 791.5 245.5 505.1 788.2
25001 Si2.1 798.9 248,77 510.4 796.8
25006 5t6.4 806.9 251.2 515.2 805.1
252.7 519.8 813.5 254.3 518.7 81,1
255.5 525.1 821.6 262.9 530,38 826.2
1973 Janeo... oo oL 255.9 528.0 828.3 262,71 Si4.0 834.1
Weed ending—
1973—Jun, 258.2 530.2 270.6 541.3
254, 6 526.2 266.8 537.2
255.7 528.5 265.0 536.0
255.2 528.1 259.4 531.4
254.4 527.9 255.6 S28.4

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(1n billions of dollars)

Scasonally adjusted p Not seasonally adjusted p
Commiercial banks Commercia] banks U.s.
Morith Norn- Non- Govt,
or bunk bank depos-
week Cur- Pe- Time and savings thrift Cur- De- Time and savings thrift its 3
rency mand deposits institu- rency mand deposits institu-
depos- tions 4 depos- tions 4
its its
C1Ys 3 | Other Total C1Ys 3 | Other ‘Total

1969—1ec 40.1 162.7 10,9 183.5 194.4 200.7 46.9 167.9 1.t 182.1 193,2 201.4 5.6

1970 - Dec, 49,1 172.2 25.3 203.9 229.2 210.1 50.0 177.8 25.8 202.3 228.1 215.6 7.3

1971— Dec 52.6 183.4 33.0 237.9 270.9 253.8 53.5 189.2 33.8 236.0 269.8 253.2 6.9

1972 52.9 183, 3 33.2 24,7 274.9 257.8 52.5 190.3 33.7 240.9 274,06 257.5 7.4

53.2 185.8 3.7 244.8 278.0 262, 1 52.6 184.0 33.6 244.8 278.4 261.6 7.4

53.6 187.7 3.8 247.5 2813 265.9 53.1 185.9 3.3 248.7 282.0 206.3 7.9

53.9 189, 1 35,2 249, 1 284, 3 269.4 53.5 190.8 33.8 250.7 284.5 270, 3 7.7

54.2 189,06 J6.8 251.8 288,06 272.4 53.9 [85.0 35.1 253.6 288.0 272.9 10.5

54.4 190.7 37.5 254.2 291.7 275.7 54.4 I48.8 35.8 255.6 29t.4 276.7 6.9

54.6 193, 1 RI ) 256.8 295.0 279.5 55.1 191,06 37.0 257.0 294.0 280.5 7.3

54.8 §93.8 3.1 259.8 298.9 283.1 55.1 190.5 39.9 259.6 299.5 283.1 5.3

55.3 1948 39.8 262.0 301.9 286.8 55.2 193.5 40,0 261,7 302.7 286.4 5.9

55.7 195.9 40.0 2648 304.8 290, 5 55.7 195.5 41.9 264.0 305.9 289.9 6.0

56,2 196,5 41,2 267.1 308.4 293.7 56.7 197.7 43,3 264.4 307.7 292.4 6.2

56.8 198.7 43.2 269,06 312.8 296.5 57.8 205.0 44,3 267.5 3,7 295.8 7.3

1973 - Jan.e, oo 57.0 198.4 44,4 272.0 7.0 300.2 56,7 2006.0 45.1 271,58 316.6 300.0 8.0
Weed ending—

1973-—Jan,  3....... 57.3 200, 8 43.5 272.0 35,5 57.3 213.3 43.9 270.7 314, 10.3

10.. 57.2 197.4 44.0 271.6 315,06 57.5 209.4 44.8 270.4 315, 7.4

17.. 57.0 198.4 43.9 272.8 36,6 [ .. 56,9 208, 1 44,9 271.5 RITR 5.8

240, 57.0 198.2 44,5 272.9 SI7.5 Fooo 56.3 2031 45.4 272.0 317. 7.8

K2 L 56.8 197.7 45.5 273.4 9.0 ..o 55.8 199.8 45.8 272.8 318, 9.9

I Includes, in addition to currency and demand deposits, savings de-
posits, time deposits open account, and time certilicates of deposits other

than ncgotiable tinwe certificates nt deposit issued in denominations of

$100,000 or more by large weekly 1eporting commercial banks,.

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

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

4 Average of the l)ugmnmg and cad-of-month ligures for Lle()\ll\ of
mulu‘ll savings banks and savings capital at savings and loan associations,

5 At all commercial banks,

see article

» For deseription ol revised series and tor back data,
rves and

“Revision ol the Money Stock Mceasures and Member Bank Res
Deposits” in thus BubLLE LN,

No.  Average of daily tiguces. Moncy stock consists ot (1) demand de-
posits at all cormmiercial baaks other than those due to domestic conner-
cial banks and the U.S. Govt,, less cash items in process of cotlection and
LR, lloat; (2) foreipn LlClllL\n(l balances at F.R. Banks; and (3) currency
outside the Freasury, 1R Banks, and vaults of all commercial banks, Time
deposits adjusted are time deposits at all conunercial banks other than
those due to domestic commercial banks and the U.S. Govt.
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BANK RESERVES; BANK CREDIT o FEBRUARY 1973

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In Lillions of dollars)

Member bank reserves, S, AL p

Deposits subject to reserve requirements3, p

Total member

_ R L. bank deposits
plus nondeposit
S.A. N.S.AL items+, p

Period Non- ) - . L R - _

Total bor- Re- | Avail- - Demand - Demand

rowed | quired | able2 Cime lime _
Total and us Total and Uu.s S.AL NS.A

savings | Private | (ove. savings | Private | (jovt,

1969- l)cc....' 27.96 26.70 | 27.73 25.34 287.7 150.4 131.9 5.3 291.2 149.7 136.9 4.8 307.7 31,1
1970 Dec.... 29,12 28.73 | 28.91 26,98 321.3 178.8 136.0 6.5 325.2 178.1 141.1 6.0 332.9 336.8
1971 Dec... .o 31,21 31,006 | 31.006 28.91 360.3 210.4 143.8 6.1 364.0 209.7 49,2 5.7 364.3 368.7
1972 Jan..... 30.78 31.75 | 3L.56 29,17 363.2 213.4 143.5 6.3 368. 6 213.4 149.2 6.0 367. 1 372,06
i 31,64 31,60 | 31.49 29,33 365.7 215.9 145.2 4.6 365.7 215.9 143.7 0.1 369.3 369.3
32,02 31,89 | 3.8t 29,66 370.5 217.6 147.2 5.7 370.2 2181 145.5 6.6 374.3 373.9
32.61 32.47 | 32.43 29,82 374.5 220. 1 147.6 6.8 375.3 219.8 149.0 6.5 378.1 378.8
32.85 32.72 | 32.71 29.92 7.3 223.4 148.4 7.5 377.0 223.1 145. 1 8.8 383.0 380.8
33.01 32.94 | 32.81 30,14 81,3 225.6 149.5 6.2 378.6 225.2 147.8 5.7 385, 1 382.4
33.17 33.02 1 32.99 30.32 384.4 228.1 151.1 5.2 383.2 227.1 150. 1 6.1 388.3 3871
33.38 33.04 | 33.21 30. 56 387.3 230.8 152.0 4.5 84,5 231.3 1490 4.3 391.4 388.7
33,33 32.87 | 33.14 30.89 390.4 233.0 152.4 5.1 389.6 2331.8 150.9 4.9 394.5 393.8
33.83 33,30 | 33.60 30.97 394.1 235.1 152.7 6.3 394.1 236.2 152.5 5.4 398.4 398.4
31.88 31,30 | 31.54 29.50 397.6 217.9 152.8 6.9 396.4 237.6 153.7 5.1 401.9 400.7
31,31 30,06 | 31,07 28,806 402.0 241.2 154.3 6.5 406.8 240.7 1601 6.1 400.4 411.2
1973 Jan.#,..| 32.25 30.86 | 31.98 29,42 404.8 243.8 154.0 7.1 410.4 243.9 160.0 6.6 409.3 414.9

U Averapes of daily figures. Member bank reserve series reflects actual
reserve requirement percentages with no adjustmient 1o chiminate the
eflect of changes in I{Lgllldtlﬂl\s 1Y and M. Requited reserves wete in-
creased by $660 million efteetive Apr. 16, 1969, and $400 nullion, cftective
Oct. 16, 1969, Required reserves were reduced by $500 million (net)
effective Oct. 1, 1970. Required reserves were reduced by approximately
$2.5 billion, cliective Nov, 9, 1972 by Si () billion, eftective Nov. 15, and
mmcteased by $300 milhion, cﬂunvu Nov, 2

2 Reserves available 1o support private nonbank deposits are defined
as (1) uquuul reserves lor (a) private demand deposits, () total time
and savings deposits, and (¢) nonde(mt sources \lll)]LL[ to reserve re-
quirements, and (2) excess reserves. This series excludes required reserves
for net interbank and U.S. Govt, demand deposits,

3 Averages ol daily figures, Deposits subject to reserve tequirements
include total time and savings deposits and net demand deposits as defined
by Regulation [}, Peivate demand deposits tnclude all demand deposits
except those due to the ULS. Govt,, less cash items i process of collection

and demand balances due from domestic commercial banks. Data for
1968 arce not comparable with later data due to the withdrawal from the
Systun on Jan, 2, 1969, ot a Large member bank.

4 Total nu.mln,r bank deposits subject to reserve requirements, plus
Furo-dollar 1)()“()\.\’Illg\ biank-related commercial paper, and  certain
other nondeposit items. This scries for deposits is referred to as “the ad-
justed bank credit proxy.”

p For description of 1evised series and tor back data, see article *Re-
vision of the Money Stock Measures and Member Bank  Reserves and
Deposits in this Bur e,

No1t.—- Due to changes in Regulations M and D, member bank re-
serves lnclude reserves beld against nondepostt funds beainning Oct. 16,
1969, Back data may be obtamed from the Banking Section, Division of
Research and Statistics, Board of Governors ol the Federal Reserve
System, Washington, D.C, 20551,

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

(In billions ol dollars)

Seusonally adjusted Not scasonally adjusted
Loans Securities l.oans Seeurities
Total I _ ~ . ‘Total o _ JE _
Date loans Connmercial loans Commercial
and Plus | and industrial . _and Plus | and industrial .
invest- loans | - U.S. invest- loans , u.s.
ments!,? jlotall,2 sold Plus | Treas- | Other2 | ments1,2 (Totall,? s(‘wlni Plus Creas- | Other2
123 Total | 15ans ury i Total | j1oans ury
. sold ’ sold3
1968 —IDyec. 31.... 390.6 2582 ..., 95,9 1. ... 61,0 71.4 400.4 2044 )....... 98.4 ..ol 64.5 71.5
1969- Dec. 314, .. 402, 1 279.4 | 283.3 | 105.7 | 108.3 St.s 71.2 4121 286. 1 [ 290.0 | 108.4 | LLL.0 54.7 71.3
1970—Dec. 31.... 435.9 292,0 | 294.9 | 109,06 | 1117 58.0 85.9 446,38 299,0 § 301.9 | 112.5 | 14,0 o7 86, 1
1971~ Dec. 31.... 485.7 320.6 | 323.4 ] 1I15.5 | 117.1 60.7 | 104,5 497.9 328.3 | 331.1 | 118.5 | 120.¢ 64.9 | 104.7
1972— Jan. 491.4 325.7 | 328.7 | 1l6.4 | 1181 59.7 | 106.0 490, 1 322.7 ] 325.6 | 115.2 | 116.9 62.7 | 104.8
teb, 496.6 3285 1 331.5 | H17.3 | L19.0 61.0 | 107.1 492.4 324.3 | 327.3 | 1161 | 1178 619 | 106.2
Mar. 505.0 333.8 | 336.6 | 118.4 | 120.2 62.3 [ 108.9 501.5 330.5 ] 333.3 | 118.4 | 120.2 62.5 | 108.5
Apr. 507.4 335.9 ] 338.5 | 1199 [ 121.5 62.6 | 108.9 506.6 335.0 ) 7.8 1 2000 (218 6l 109.7
May 3 RIT 341.9 | 344.4 | (21.2 | 122.6 63.1 | 1111 513.7 341.6 | 344.0 | 120.8 | 122.3 61.2 | 110.9
June 517.5 343.7 | 346.0 [>120,7 |5122,2 63.2 | 110.6 521,06 349.8 | 352.1 |5123.2 [3124.6 60.3 | 111.5
July 2()“.... 521.9 348.4 | 350.7 | 121.4 | 122.9 62.3 | 111.2 522.0 350.9 | 353.3 | (22,3 | 123.7 59.0 | 1L1.5
Aug, 300, ., 529,8 356,2 | 358.6 | 123.9 | 125.4 ol.4 | 1123 526.5 354.5 1 356.9 122.2 | 123.8 59.3 | 112,06
Sept. 274, 535.3 360.0 | 362.3 | 124.6 | 126.0 62.0 | 113.3 534.6 360.6 § 362.9 | 124.2 | 125.7 60.3 | 113.7
Oct. 250.... 540.4 367.2 1 369.4 | 126,7 | 128.2 59.9 | 113.3 540.2 365.5 | 367.7 | 125.8 | 127.3 60.9 | 113.8
Nov, 29#,,, 549.4 373.6 | 37601 | 128.2 | 1299 60.6 | 115.1 549 .4 371.8 | 374.3 | 127.06 | 129.2 63.2 | 114.4
Dec, 317, 554.2 376.0 | 379.2 | 1291 130.8 62.0 | LI5.06 568.1 385.6 | 388.2 | 132.5 | 134.2 66.6 | 115.9
1973 — Jan, 310, ., . 563.6 385.0: | 387.6 | 133,0 | (34,7 61.9 | 116,06 563.8 382.7 1 385.2 | 131.8 | 133.5 65.4 | 115.7

L Adjusted to exclude domestic commerciul interbank loans.

2 Beginning June 30, 1971, Farmers Home Administeation insured notes
totaling approximately $700 nnllion are included in “Other securities”
rather than m “FLouns,”

3 Loans sold ontright by commercial banks to own subsidiaries,
foreipn branches, holding companies, and other ailliates,

4 Beginning JunL 30, 1969, data revised to include all bank-premises
subsidiaries and other srgmlmlnt majority-owned domestic subsidiarics;
carlier data include commercial banks only. Also, loans and mvutmuus
are now reported gross, without valuation reserves deducted, rather than
net of valuation reserves as was done previously. ora clcsv_nptmn of the
revision, see Aug. 1969 BupriTin, pp. 642-46. Data shown in this table
b&,gmnmb January 1959 have been' revised to include valuation reserves,

S Beginning June 30, 1972, commercial and industrial loans were re-
duced by about $400 m\lhm\ as a result of loan reclassifications at one
large bank,

Nutr,  Tor monthly data on total loans and investments 1959-70, see
Dec, 1971 Burw nin, pp. 97475, IFor monthly data, 1948 58, see Aug,
1908 BurLLan, pp. A-94 -A-97. For a description of the :lsouully ad-

justed series see the following Bulletins: July 1962, pp. 797-802; July 1966,
pp. 950-55; Sept. 1967, pp. 1SU-17; and Dec. 1971, pp. 971.73. For
monthly data on u)mmuual and mdusmdl loans, 1959 71, see July 1972
BuLLt riN, p A—109. For description of serics, sce July l()7” BULLLLIN,
p. 683. Data are for last Wednesday of mouth exeept for June 30 and
Dec. 31 ; data are partly or wholly estimated except when June 30 and Dec.
31 are call dates.




FEBRUARY 19/3 11 BANKS AND ITHE MONETARY SYSIEM A 1Y
CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
_ and capital
Bank credit
[T, _ _ _ _ n(‘[ -
Gold P'reas- ‘Fotal Capital
Date stock ‘“l:-[y_ U.S. T'reasury sccurities labil- Total f:{::l‘l
éll“)‘ll( rency - Other 1::;; deposits misc,
certifi- 0}””1 ‘Total Loans Coml, Federal secu- capttal, . “',“I . e
cates! .\F.lm - net . and cdera Fities net currency | counts,
ing 2 lotal savings Reserve | Other? 4 net
banks Banks
1947- ~Dec. 22,754 4,562 1 160,832 | 43,023 | 107,086 81,199 | 22 539 4,328 | 10,723 | 188,148 | 175,348 [ 12,800
1950- -Dec., 3 22,706 | 4,636 171,667 | 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 | t99)008 | 184,384 | 14,624
1967-- Dee, : 11,982 6,784 | 468,943 1282040 | 117,064 66,752 | 49,112 1,200 1 69,839 1 487 709 { 444,043 | 43,670
1968 - Dec 10,367 6,795 | 514,427 |311,334 | 121,273 68,285 | 52,937 st 81,820 | S3| 589 [ 484 212 | 47,379
1969- -Dec, 10,367 6,849 | 532,663 (335,127 { 115,129 57,952 | 57,154 23 [ 82,407 { 549,879 | 485,545 | 64,337
1970~ -Dec. 11,132 7,149 | 580,899 {354,447 | 127,207 04,814 | 62,142 250 1 99,245 | 599,180 | 535,157 | 64,020
1971~ -Dec. 1) ,532 7,027 | 650,677 386,010 | 141,547 68,198 1 70,804 2,545 |123,120 | 668,837 | 604,415 | 64,423
1972- -Feb., 10,000 7,800 | 643,300 381,000 | 136,600 65,200 | 68,900 2,500 1125,700 | 661,100 | 592,900 | 68,200
Mar 10,000 | 7,000 | 654,600 [387.600 | 138.400 { 65,900 | 69,900 | 2,600 128,700 | 6727500 | 607,300 | 65,200
Apr, 10,000 7,900 | 661,800 392,200 [ 139,100 65,300 | 71,300 2,600 130,400 1 679,700 | 613,800 | 65,900
May 10,800 8,000 | 667,900 1396,800 | 138.900 64,700 | 71,600 2,600 1132, 100 1 686,700 1 621,200 | 65,500
June 10,810 8,066 | 677,406 406,823 137,579 63,655 | 71,334 2,590 1133,004 | 696,282 1 630,098 | 606,184
July 10,800 8,100 | 677,400 407,600 | 136,400 63,000 | 70,900 2,600 {133,300 | 696,300 | 629,800 | 66,500
Aug 10,800 8,200 | 682,000 1411 100 | 136,100 62,700 1 70,800 2,600 134,800 1 701,000 1 631,700 | 69,200
Sept 10,800 8,200 | 690,900 {419,500 | 135,200 63,700 | 69,000 2,600 1130, 100 | 709,900 | 641,700 | 68,200
Oct 10,800 8,200 | 695,100 |420,300 | 138,600 64,400 | 71,400 2,800 |136,200 | 714,100 | 647,200 | 66,900
Nov 10,800 8,300 | 705,000 [429,400 | 138,600 66,000 | 69,200 2,800 | 137,000 | 724,100 | 657,100 | 67,000
Dec 10,800 8,300 | 722,500 |444,600 { 139,200 68,200 { 68,200 2,800 | 138 700 | 741,600 | 677,500 | 64,100
1973 Jan. 3lo,.... .. 10,800 | 8,300 | 721,800 439,600 | 143,700 | 68,900 | 72,000 | 2,800 [138,400 | 740,000 | 672,900 , 68,000
|
DETAILS OF DEPOSITS AND CURRENCY
Money stock Related depaosits (not seasonally adjusted)
Seasonally adjusted © Not scasonally adjusted Time U.S. Government
Date Lor
- De- B De- ., . I'rcas- At
‘(.'l]”" mand ,(jl"j' mand Com- | Mutual (l;(’s-m{ . u.;t,ul,o ury coml, At
Total U'l'l“[';.’%/_ deposits | T'otal )“‘1“_93(_ deposits | Total | mercial | savings |* 'é‘”f“”” ne cash and I
I)'|l1lk‘-b el ‘llf “léb ad- banks 8 | banks 9 {‘ys—A hold- | savings| Banks
ANRS L dasted 7 ANKS | sted 7 em ings banks
1947- -Dec, 110,500 26,100| 84,400f 113,597 26,476 87,121 306,411 35,249( 17,746 3,416| 1,082] 1,330/ 1,452 870
1950—-Dee. 3 114,600 24,6001 90,0000 117,670] 25,398| 92,272 59,2406 36,314] 20,009 2,923 2,518} 1,291 2,989 668
1967-—Dec, ] 181,500] 39,600 t41,900| (91,232] 41,07t| 150,161| 242,657| (82,243 60,414|, ., ...| 2,179 1,344 >.508] 1,123
1968-—1cc. 3 199,600 42,600{ 157,000 207,347 43,527| 163,820 267,627 202,786| 64,841]. 2,458 6951 5,385 703
1969~ 1ec. 206,800 45,400| ol ,400] 214,689] 46,358 168,331| 260,992| 193,533 67,459, 2,083 596 5,273 1,312
1970-- Dee, 3 209,400  47,800( 106l ()()() 219,422] 49,779] 169,643 302,591] 230 622 TH909) .. 3,148 431 8,409 1,156
1971—Dec. 224,600 51,100 173, L5000 234,876]  53,141] 181,735| 353,638 271 7()0 81,877 2,719 464] 10,698 2,020
1972—Feb, 220,400 52,100[ 168,300| 219,300} 51,500| 167,800] 361,700 278,300| 83,400 2,600 400! 77,8000 1,100
Mar. 230,300f 52,600 177,700 227,200 52,100{ 175,100 367,000] 282,100{ 84 90¢]. . 2,500 4000 9,200 900
Apr. 227,900F  52,700| 175,200 227,900F 52,200] 175,700 370,200] 284,800 85,400;.. 2,500 400 1t,000{ 1,800
May 31.. 234,500 53,300| 181,200 231,600 53,100| 178,500 375,200] 289,100 &6,100;,. 2,900 400 9,000| 2,100
June 30....| 233,900 53,200 180.700| 235.121| 55.144] 179,977 379,696| 292,021 87,675|.. 3,001 ast| 9,575 2,344
July 206....1 233,400] 53,500[ 179,900 233,100] 53,6007 (79,500 382,000] 294,200| 87,800].. 3,000 300 8,900 2,500
Aug, J()I’ Lo 236,2000  53,400( 182,800 234,100] 53,700 (80,400 388,600] 300,400] &8 200{....... 2,900 3001 4,400( 1,400
Sept, 270,..| 236,600]  53,600] (83,000 235,100 53,700 181,400} 391,200f 301,900 89,200/....... 3,200 300{ 10,000f 1,900
Oct. 252, 239,100] 54,600 184,500 240,100] 54,500 185,600 394, 100] 304 ,400] &9,600].. 3,300 4000 8, 100] 1,400
Nov. 292, .1 244, 100]  54,400] 189,700| 247,400] 55 400] 192,000 396,900 306,700} 90,200/, ...... 3,000 400 8,400 1,100
Dec. 270..] 252,400 55,400] 197,000[ 260,100} 56,600| 203,500 402,800] 311, 300[ 91 400|....... 3,700 400| 8,300 2,300
1973- Jan. 3l2, .| 244,100] 56,000( (88,100 247,300} 55,200{ 192, 100{ 408,200] 315,900 92,300|....... 3,400 400 10,900| 2,700

1 Includes Special Drawing Rights certificates bu;,mmny Jan,

1970.

2 Beginning with data for June 30, 1966, about $1.1 biltion in “[)Lpnsns

8 See first paragraph of note 2. ) )
9 [ncludes relatively small amounts of demand deposits, Beginming with

accumulited for payment of Dusnn.ll Imm\. were excluded from “Time June 1961, also includes certain accounts previously classified as other lin-
deposits” and deducted (rom “Loans” at all commercial banks, These bilities.
changes resulted from a change in Federal Reserve regulations, See table 10 Recl fication of deposits of foreign central banks in May 1961 1e-

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

See footnote 1 on p. A-23,
3 After June 30, 1967, Postal Savings System accounts were eliminated

duced this

million to demand deposits).

tem by $1,900 million ($1,500 million to time deposits and $400

trom this Statement.
4 See second paragraph of note 2,

5 Vigures for this dlld tater dutes take into aecount the following changes
(beginning June 30, 1969) for commercial bunks: (1) inclusion of con-
solidated reports (mclndum figures tor all bank-premises subsidiaries and
other significant majority-owned domestic subsidiaries) and (2) reporting
of figu for total loans and for individual categories of securities on a
2ross bas that is, betore deduction of valuation reserves. ¢ also note 1.

° Serics begun in 1946; data are available only for last Wul of month.

7 Other than interbank and U8, Govt,, less cash items in process of
callection,

Noi1r.  Ior back fignres and n\uulplmm ol the consohidated condition
statement and the seasomally adjusted series on currency outside bank\ and
demand deposits adyusted, see “Banks and the Monetary System,” Scction
1 of Supplemient to Banking and Monetary Statistres, 1962, and BULLLTINS
for Jun. 1948 and l'eh. 1960, Except on call dates, figures are partly esti-
mated and are rounded to the nearest ${00 million,

For description of substantive changes in official call reports of
condition beginning Junc 1969, sece BULLEIN for Aug, 1969, pp. 64246,



A 20 COMMERCIAL BANKS 1 FEBRUARY 1973

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

{Amounts in millions of dollars)

Class of bank
and date

All commcrcml banks:

941—Dec. 31..
‘)45—[)1,@ 31,

1947~ Dec. 31 6.

1966— Dec, 31...
1967 —Dec. 30, ..
1968—Dec. 31, ..
1969—Dec, 31 7.
1970 —Dec, 31, ..
1971—Dee, 31...

1972—Feb, 23,..
Mar, 29, ..
Apr. 26...
May 31...
June 30...
July 26, ..
Aug, 30, ..
Sept. 277,
Oct. 257,
Nov. 29»..
Dec. 277..

1973-—Jan. 317,

Member of
1, R. System:
1941. - Dec. 31, ..
1945--Dee. 31,
1947 —ece. 3

1966— Dec. 31...
1967—1yce. 30. ..
1968—Dee, 3. ..
1969- Dyee. 31 7,
1970-- Dee. 31,0
1971- Dee, 3H...

1972-- Feb. 23...1
Mar. 29.. .t
Apr. 206...
May 31...
June 30...
July 26...
Aug. 30....
Sept, 27...
Oct, 25...0
Nov. 29...
Dee. 27...

1973~ Jan. 3i»..

Reserve city member:
New York City :8,9,10
1941- Dec, ll
1945 —Dece. 31,
1947—Dec. 31,

1966-—bee, 31.,..
1967 —Iec. 30...
1968—Dec. 31...
1969 —Dee., 31 7.
1970—Dee, 31...
1971- -Dec. 31, ..

1972- VFeb. 23...
Mar. 29...
Apr, 206, ..
May 31...
June 30...
July 26...
Aug. 30...
Sept, 27, ..
Oct. 25...
Nov. 29...
Dec. 27...

1973—Jan. 3l...

. 432,150

Loans and investments

Total

50,746]
124,019
116,284

322,601
359,903
401,262
421,597
461,194
516,564

511,36(
522.790)
525,664
532,260
542689
542.770)
547,500
555.750)
560,44
573 170)
589990

588,940

43,521
107,183
97,540

263,687
293,120
325,080
336,738
365, 940)
405,087

400,338
409,024
409,925
414,409
422356
422102
425,392

435,46
446. 621
460,023

458 ,829)

12,890
26,143
20,393

46,530
52,141
57.047
60,333
62,347
63,342

61,856
64,450
63,467
65,719
66,597
66331
67.353
068,924
69, 136
71,707
74,894

73,744

Loans
1

21,714
26,083
38,057

217,726
235,954
265,259
295,547
313,334
346,930

343,300
351,800
354,120
360, 120,
370,910
371,740
375,530,
381,740
385,700,
395,540
409,790

407,830

18,021
22,775
32,628

182,802
196,849
220,285
242,119
253,936
277,717

274,508
281, 182
282,298
286,310
294,730
295,275
297,851
303,049
305,996,
314,463
326,224

324,637

4,072
7,334
7,179

35,941
39,059
42,968
48,305
47,106l
48,714

48,221
50,003
49,539
50,799
51,637
50,408
52,031
53,160
53,835
55,533
59,090

58,304

Securities

U.S.
Treas-
ury

21,808
90, 600
69,221

56,103
62,473
64,400,
54,709
61,742
64,930

61,860
62,500
ol 860
61,240
60,258
59,580
59,300
60,290
60,930
63,210
64,670

65,410

19,539
78,338
57,914

41,924
46,956
47,881
39,833
45,399
47,633

45,102,
45,4306
44,643
44,403
43,708
42,932
42,727
43,500
43,691
45,799
46,794

47,333

7,265
17,574
11,972

4,920
6,027
5,984
5,048
6,009
5,597

5,190
5,567
4,825
5.257
5,338
4,954
5,158

5,308
50045
5.712
5,321

|
5,439

Other
2

9 ()()( ]

48,772
61,477
71,537
71,341
86,118
104, 1704

106,200
108, 490)
109,680
110,900

115,700

5.961
6,070
7,304

38,960
490315
56,920
54,785
66,604
79,738

80,728
82,356
82,084
83.756
83,918
83,895
44 814
85,595
45,773
86, 350
87,005

86,859

1,559
1,235
1,242

5,674
7.055
8,094
6,680
9,177
9,031

8,445
8,820
9,103
9,663
9,623
9,969
10, 164
10,390,
10256
10,4062

10,483

I(),()()II

Cash
assets?

26,551
14,806
37,502

69,119
77,928
83,752
89,984
93,6431
99,832]

96,130
91,220
95,040
100,910
99472
91,180
91.270
90,810
101,790
90,270
97,730

94,690

|

23,113
29,845
12,845

60,738
68946
73,756
79,034
81,500
86, 189!

83,258
74,710
52,345
87,524
86,430
79,164
79057
78,503
88 ,2]‘)‘
78553
8§5,050'

§2,434

6,637
6,439
7,261

14,869
18,797
19,948
22,2349
21,715
22,663

23,615
21,400
21,004
22516,
22.535
19.517
19,152
17,864
21,201
21,550
21,169

2},2()3‘

Total
assets—
Total
lia-
bilities
and
capital
ac-
counts4

79, 104
160,312
155,377

403,368
451,012
500,657
530,665
576,242
640,255,

631,330
639,000
645,410
659,070
667,120
659, 690;
064,710
673, 100
689, 800"
691,600
716,920

712,58,

68,121
138,304
132,064

334,559
373,584
412,541
432,270
465,644
501,353

503,720
508,747
513,123
523,538
529,645
522.562
525,083
532,624
546,521
548,210
568,903

565,071

19,862
32,887
27,082

64,424
74,609
51,364
87,753
89,384
91,461

91,094
91,687
90, 364
93,765,
94,377
91,247
92066
92,484
96,657
98,990
102,172

102,923

Total3

71

395

533

S55

586,

64
129

291

425

413,
413,
418,
427,
433
420,
4260,7
434
442,
446,
466,

458

17,
30,
25,

sl

71
09

69
72
78

1,

,283
150,
144,

352,
L00%
434,
435,
430,
$37,

524,
526,
,270)
544,
552,

544,
546,
, 4801
5606,
570,
595,

227
103

287

023
577
940
940

280
150

7200
543
560)
(VAT

280)
56(
730

S54¢

71
1670
122,

528

,063
326,
355,
140
384,
L 38

033
414
883
590

339
132
730
420
574
242
16
554
792
441
924

942

932
121
216

837
060,
63,
62,
67,
,723

,674)
68,
68,
70,
72,
6,

407,
90(
381
186

029
798
852
432
S508]

, 330
70,

, 568
74,
742

323

55¢

213

Deposits

Interbank3

De-
mand

10,982
005

14,
12,792

19,770
21,883
24,747
27,174
30,608
327205

31,050
26,430
20, 140
28,240

28,782
27,310] 3
27,090| 2
26, 880] 3
29,040 2

27,060|
30,230

29,180

10,385
13,576
12,353

18,788
20,811
23,519
25,841
29,142
30,012

29,738
25,154
24,893
26,913

28,697] ]
27,757, 3,

4,202
4.640
4,453

6,370
7,238
8,064
10 .349]
12,508
137825

15,152
11,674
11,451
12,303
127933
11,580
11,679
11,414
12380
12,639
13,712

13,919

Time

240)

967
1,314
1,211

735
1,975
2,908
2,990
2,950

2,870
3,020

4 030)]
3,660

1, ﬂ()‘
1,752
[.831

1,574

Demand

U.S.
Govt.

44,
105
1,343

4,992
5,214
5,010
5,054
7,938
10,169

7,270
8,740
10,470
8,430
9,083
%, 300
3,790
9,430
7.470
7,700
7,660

10,230

1,709
22,179
1,176

4,432
4.631
4,300
4114
6,460,
8,427

5,931
7,216
8,939
6,825
7630
6,953
2,960
¥.033
6,172
6,463

6,457
8,4()1‘

1 ()‘)1
1,257

Other

Other

94,367

167,751
184060
199901
208,870
209,335
220,375

204,080
205,420
208,490
215,360
219,050
210,930
210,810
212,730
220,980
224,480
241,790

226,890

37,136
69,0640
80,609

138,218
151,950
163,920
169,750
168,032
174, 385

161,031
161,976)
164,071
169496
172,419
165,393
164,851
[66,353
172,615
175,739
189,708

177,677

12,051
17,287
19,040

26,535
31,282
33,351
36,1206
32,235

30,943

28,084
28,793,
28,842
29 918!
30,637,
28,39
27,497
27,718
29046
30,710
33,731

31,292

Time$

15,952
30,241
35,360

155,506
182,511
203,154
193,744
231,084
272,289

278,890
282,610
285, 300
289,670
292,513
294,760
301,010
302,550
305,030
307,400
312,020

316, 580

12,347
24,210
28,340

128,831
147,442
162,605
149 569
179,229
209406

214,012
216,196
208,317
221,529
223,498
225,106
230,203
231171
233,117
234,960
238,425

241,787

807
1,236
1,445

17,449
20,0062
20,076,
14,944
20,448
24,256

24,302
24,971
25,330
26,395
26,649
27,080
28,521
28,146
28,509
28,417
28,375

29,171

Total
Bor- | capital
TOW- iAC-

mys | counts

23 7,173
219 8,950,
65| 10,059

4,859] 32,054
5,777 34,384
8.899] 37,000

18,360} 39978

19,375| 42,958

25,912| 47,211

29,190| 47,050
32.850| 47,450
30,630, 47,780
33,270| 48,310
33,214 50,117
34.290| 48,970
35,950| 49,400
33,400 49,720
39.540( 502270
38,3501 50,730
38.540| 51,150

43, H()‘ 52,230

45,486

208, 7,589
54l 8,464

4,618 26,278
5,370| 28,098
8,458 30,060
17,395 32,047
18,578] 34,100
25,0406| 37,279

28,227 37,340
31,792 37,683
30,406) 37,928
31,907| 38,356
31,752| 39,358
32,725 38,649
34,315 38,979
30.860] 39,190
37,745 39,567
36,480 39,966
36,655| 40,250

40,255| 40,994

195 2,120
301 2,259

1,874 5,298
880 5,715
2,733 6,137
4,405 6,301
4,500 6,486
5,198 7,285

6,906 7,306

8, 1241 7 972!
10,142, 8,074

Nuni-
ber

of
banks

14,278
14,011
14,181

13,767
13,722
13,679
13,661
13,686
13,783

13,799

13.927

6,619
6,884
6,923

6,150
6,071

13

For notes sce p. A-23.



FEBRUARY 1973 ' COMMERCIAL BANKS A2l
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dotlars)
[ oans and investments Deposits |
Total
assets
Securities Total laterbank 3 Other Fotad | Num-
Class of bank Lt Bor- | capital | ber
and date Cash | bilities row- e of
Total loans assets 3 and Demand ings | counts | banks
1 1.5, capital | Total3s
I'reas- | Other i De- | Time Times |
| ury 2 counts mand LS. !
CGiovt. | Other
Reserve city member (cont.):
City of Chicago: 8,9 |
1941 Dec. 30, ... .. L2760 954| 1,430 370/ 1,506] 4,363 4,057 1,035, ..... 127 2,419 a7l .. 288 13
1945 Dec, 30... ...0 5931 1,333 4213 38s| 14| 7,459 7.040] 10312000000 1,552 3,402 709 .. 377 12
1947 Dec. 31,...... 5,088 1,801 2,890 397 1,739 6.866]  6,4020 1.217... .. 72[ 4,201 ‘)13l ...... 426 14
1966 Dec. 3L, ..., 11,802 8,756 [,545 1 ,5()2\\ 2,638 14,935 12,673 1,433 25 310 6,008 4,898 484 1,199 It
1967 Dec. 30....... (2,744] 92230 ()574) 1047, 2,947 16,206 13,985 1,434 20 207 6.2500 6,003 383 1340 10
1968 -Dec, 31....... 14,274] 10,286 1,863 2,125 3 ()()h 18,099 14,520 1,535 21 2571 6,542] 6,171 682 1,433 9
1969 Dec, 31 7.0, 14,365 I(),771 1,564 2,030 2 X(W 17,9270 13,264 1,677 15] L7s) 6,770 4,620 1,290 1,517 9
1970 Dec, 31....... (5,745 (1,214 2,105 2,427, 3,074 10,892 15,041 1,930 49| 282 6,663 6,117) [,851, 1.586 9
1971 Dec, 31,0000, 17,033 (2,285 1,782 3 ()()7‘ 3,001 20,214 16,6501 1,693 Loy 304] 6,896] 7,530 1,935 [,0682 9
{
1972 Feb, 23....... 17,234] 12,505 1,576 3,153 3,311 21,489 (5,701} 1,509 207 207 6,305 7, 5()1\ 2,935 1,790 9
Mar. 29....... 17,008] 12,898 1,582( 3 188 3,204 20,806 15,912 1,398 191 d41 06,4021 77,5200 3,180 1,820 9
Apr. 26....... 17,761 12,998 1,500 3,258 3,207 21,858 16,017 1,344 191 465 6,381 7,636 2,977 | 829 9
May 31....... 18,1477 13,283 1,665 3,199 3,538 22,697 16,509 1,412 182 282 6,631] 8,002 3280 1,836 9
June 30, ... .. 18,541 13,782 1,662] 3,096 29 460 22,5620 16,9121 1331 139 2610 6,603 8,S701 2 639 | 857 9
July 26....... 18,5821 14,1300 1,398 3,054 3 (YI() 22,727 46,695 |, 447 {04 0 6,187 8,587, 3 187 | 850 9
Aug. 30,0, 19,200 14,701] 1,455 3,044 2 880 23 128" 17,1471 1,487 196 68 06,2200 9,170 2,985 1,850 9
Sept. 27. .. 192700 14,582 1,545 3,143 31350 23 4790 17812] 1406] 224 374 6,485 9,373 2,768 1 §<9 g
Oct, 25....... 19,53( 15,021 1,435 3,074 ‘ 1o 23,7140 17,738 | 455 190 192] 6,264 9 ()K]\ 2,945 1,875 9
Nov, 29....... 20,3700 15,379 1597 3.304] 2650 24,0420 18,021] | ,2(;2 2070 213 6,565 9,764, 3,137 1,855 Y
Dee. 27....... 20,208 16,325 1,643 3.24()\ 3,640 25,776) 19,417 1,433 2141 301 7,332 10,1 )()‘ 3,426 1,876 Y
1973 Jan, 3l....... 20,0260 16,371 1,562) 3,003 2,939 25,035 18,709 1,364 247 358 6,605 10,135 !,276\1 1,895 9
Other reserve city: 8,9 | |

1941 -Dec, 3 15,347 7,005 6,467 1,776] 8,508 24,430 22,313 4,350 104 491t 12,557 4,800 .. .... 1,967 351
1945  Dec. 31.. 40, 108 8,514] 20 5520 2,042 11,286 51,898 49,0851 6,418 30 8,221f 24,655 9,700 202,566 359
1947 - Dee. 31 36,0400 13,449 20,196] 2,390 13,006 49,659 46.467] 5,027 22405 28,990 11,424 1} 2844 353

1 ! H
1966 Dec. 31 95,831 69,464 13,040 13,326 24,2280 123,863 108,804 8,593 238 1,633 49,004 fi‘),.ht(f 1,952 9 47t 169
1967 Dec. 30.. 105,724 73,5711 14,0667) 17,487 26,867 136,620| 120,485 9,374/ 310 1,715 53,288 55,798 2,555 10,032 163
1908 Dec. 31.. 119,000] 83,034 15,030 20,337 28.136° 151,957 132,305 (0,181 307 1,884] 57.449| 62,484 4,230 10 684 ol
1969 Dec. 31 121,324] 90,896 [1,944] 18,484 29 954 157,512 126,232| (0,663 242 1,575 58,923| S4,829) 9 ,881] L[ 464 157
1970 Iyec, 31 133,708 96,158 14,700 22,860 31,263 171,7331 140,518| 11,317 592 2,547 59,328 66,734 10,391 12,221 156
1971 —Dee, 31 1494011 106,301] 15,912) 27,129 33 712‘ 190,880 155,226 (1,241 033 3,587 62,474) 77,020 14,799) 13 197 156

i .
1972 Leb. 230000, 146,600 104,067 14,768 27,774 30,945 185,420| 148,824] 9,901 938 2,492) 57,121 78,372 14,927 13,463 156
Mar. )3 106,605 14 583] 28,136 29 ()XZ‘ 1R(),(11] 147,997 9,004 0944 2,889 57 001 78,099 16,508 [3 657 156
Apr. 5 107,302] 14,434| 27,790 32, 57‘)\ 190,334] 151,394] 9,079 894 3,8390 58 129 79,453 16,766 13 ,725 157
May 31....... 151, 153] 108,846 14,362 27,945 34, 413 1939471 155,174 9,985 1,020 2,763 60,716 80, L0090, 16,435 13 ,89() 157
June 30,0000, 155,085] 113,203 t4 141 27,731 u‘xoh 197,155 156,850 9 ()4< [,008 35,5271 61 70t 80 ‘)7() 17,592 14,020 157
July 26....... (54,5280 103,172 13,873 27,483 30,832 193,089 153,772 0’688 1,098 2. R67,58,080) 81, 139 17,595 14,011 157
Aug, 30....... 153,950] 112,637 13,501 27,818 31,452 193,502 152,570 9 451\ 1,150 | ()15 58,504 X" L3813 18,421 14,062 156
Sepl. 27,0000 156,820 115,352 131,692] 27,778 31,640 196,672 156,023 (),5()‘) 1 ?,x‘s 3,512 " 58,950 2\’2,7()|‘ 17,7881 14,132 157
Oct. 25....... {57,6301 1 lﬁ 642 13,699 28,289 35,635 201,551 158.214] 10,202 l 239 ” ‘74 61,147 83,252 20,4691 14,193 156
Nov. 29....... Prosoond i 19,961 14,734) 28,316' 29,350 200,829 159,305 8,844 156 ’ f 62,229 84,248 18,629 14 331 156
Dec, 274, 168,655 124,1‘)5 15,615 28,845 33,052 210,331| 167,413] 10,0064 I,IR() ()7,422 85,9711 19,890 14 491 156

) .

1973 Jan. 31....... 168, 588) 123,907 15,844] 28,837 30,361 207,904 163,418) 9,239 [,044 3,470 {)3,011 h'(y,(y54‘ 21,()X(xj 14,619 156

Country member: 8,9,10 . |
e 3l 12,518 5,800 4,377 2,250 6,402 19,466, 17,415 792 3002280 10,109] 6,258, 41,982 6,219
1945- Dee. 11 35,0302 5,506 26,9991 2,408) 10,632] 46,059 43,418 1,207 170 5,465 24 235 12 404 12,5280 6,476
1947 —Dec. 31 30,324 10,199 22,857 3,268] 10,778 47,553 44,443] 1,050 17 432} 28,378 14, 5()()‘\ 231 2,934| 6,519
1966 Dyec. 31 109,518 068,641 22 419 18,458| 19,004 131,338 117,749 2,392 o9 [,474] 56,0672 57, 144! 308| 10,309 5,958
1967- -Dee, 30.... 122,511} 74,995| 24 ,689] 22,8206/ 20,334| (46,052 131, 1561 2,766 96| [.564 61,161 65,569 S52] 11,008 5 886
1968 134,759F 83,397 24 Q98| 26,364 22 ,0664] 161,122] 144,682] 2,839 THE28 1 66,578 73,873 804| 11,807 5,796
(969 -Oee 140,715 92,147 21,278 27,291) 23,938 169.078] 148 007 3,152 84) 1,06710 67,930 75, 170° 1,820] (2.7606] 5,691
1970 - 154,130] 99,404 22,586| 32,140 25,448 184,635 161,850 3,387 135 2.592| 69,806 85,930 1,836] 13,807 5,589
1971 175,211] 110,357| 24,343 40,511| 26.783] 207,798 181,780 3,853 263 2,993 74,072/100,600  3,L18] 15,114} 5,550
1972 Yeb, 23 174,639] 109,715 23,568] 41,356 25,387] 205,717 179,050 3,176/  224| 2,294} 69,521|103,835  3,459| 14,775 5,543
Mar. 29, {77,522] 111,556 23,754) 42,212 25,024] 208,641} (81,254 3,078 224( 2,620/ 69,720/105,606" 3,676 14,864 5,536
Apr. 26... 179,000 112,399 23 8741 42,838 25,545] 210,567} 182,521 3,019 2063 2,06220 70,719]105,898  4,018] 15,002} 5,535
May 31.. 179,450] 113,382) 23,115 42,949) 27 ,0587] 213,129) 184,801 3,213 263) 2,742 72,231]1006,442 4,089 15 012 5 534
June 30, 182,133 116,008 22568 43,467 27,142 215,551| 187,380 3,401 395 2,804] 73,479(107,300, 4,208 15,831} 5,535
July 26. 182,661 116,565 22,707 43,380 25 745 214,899 86,267 3,208 263 2,006 71,460[108:330 4,512 15,176, 5,526
Aug, 30... 184,883 118,482 22,613 43,788, 25,573 217,197 187,669 3,118 2063 1,595 72,504/110,129  4,721) 15,331 5,524
Sept. 27, .. 187,134 (19,949 22 9011 44 284 25 R64| 219,989 190,396 3,173 R L0931 73.244|L10 89| 4,443) {5,485 5,524
Oct. 25... 189,164 121,498} 23,512 44,154 28,204 224,599] 194,272 13,485 2,309 76,1581 11, 7"5 5,161 15,743 5,521
Nov. 29... I 101, 533) (23,590) 23 756, 44,187 24 088} 224 ,3149) 194 565 3,014 395 2,390] 76,215112, ﬂl) $.379i 15, 836! 5,523
Dec. 27 195,200 126,614 24,215 44,437 27,195 230,624| 201,352 3,488 395 2,287 81,223113 LU59, 5,098 15,911 5,526
1973 —Jan. 3le o i 105,471 126,055 24,488, 44,‘)28‘ 25,931 229,209 199,602 3,235 ’WS\ 3,370 7(),7(;‘)|15,?§27‘ 5,751 16,4061 5,526

tor notes see p. A-23.
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COMMERCIAL BANKS n FEBRUARY 1973

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

(Amounts in millions of dollars)

Classification by
FRS membership
and FDIC
insurance

Insured banks:

Taotal:
1941-—Dec.
1945- Dec,
1947- -Dec.

3.,
3.

1963 -Dec.
1964 - Dec,
1965—Dec.

20..
31..
31..

1966 -Dec.
1967—Dee.
1968~ Dec.

31,
30..
31..

1969  June 307,

Dee, 31,

1970— Dee. 31..
1971—Dec. 31,.

1972—June 30.

National member:

3

194{-—cc. 31. .

1945 Dec.
1947-— Dec,

1963
1964
1905 -

-Dec.
Dee.
Dec,

1966- -Dec.

1967-—-Dec, -
1968 —ee. 31..

307,
3.

3L..
31,

1969—June
Dec.

1970—Dec.
1971- -Dec.
1972- -June 30.
State member:
1941-—Pece.,
1945— Dec,
1947-—Dec,

3.
31,
31..

1963—Dec.
1964 Dec.
1965- - Dec.

20..
3.
3.

1966-—Dec,
1967- Dec,
1968- —Deg,

31..
30..
3.

1969-—June
Dec.

307.
3.,

1970— Dec.
1971—-Dec,

3.,
3.

1972—June

30..

Nonmember:
1941 Dee,
1945 Dec.
1947—Dec.

1963~ Dec.
1964 Dec, -
1965-—Dec.

1966 - Dec. 3
1967  Dec. 3
1968- Dec.
1969 307.
3.

—June
ec,

1970—Dec.
1971— Dec,

3.,

1972—June 30..

|

|

Loans and investments

Total

49,29
121,809
114,274

252,579
275,053
303,593

321,473
358,536
399,566

408,62
419,746

458,919
514,097

.. 539,093

27,571
69,312
65,28(

137,447
151,406
176,605

187,251
208,971
236,130

242,241
247,526

271,764,
302,756

316,881

15,95
37,871
32,560

72,68(
77,091
74,972

77,377
85,128
89,894

88,346
90,088

94,760)
102,813

105,895

5,770
14,639
16,444

42,464
46,567
52,028
56,857
04,449
73,553

78,032
82,133

92,399

31,.1 108,527

116,317,

1.oans
1

21,259
25,765
37,583

155,261
174,234
200,109

217,379
235,502
264,600

283,199
294,638

312,006
345,386,

368,275

11,725
13,025
21,428

|

84,845
96,0688
118,537,

129,182
139,315
159,257

170,834
177,435

187,554
206,758

220,102

|

6,295
# 850
(1,200

46,866
51,002
51,2062

i
54,560
58,513
61,965

|
64,007
05, 5()0‘

66,963
71,441

75,047

3,241
2,992
4,‘)58‘
23,550
26,544
30‘310(‘

33,036
37,675
43,378

48,358
51,643

57,489
07, 188

|
73,126

Securities

u.s.
Treas-
ury

Other
2

21,046
$8,912
67,941

6,984
7,131
8,750

62,723
62,499
59,120

34,594
38,320
44,364

55,788
62,094
64,028

48,307
60,94
70,938

53,723

54,3‘)91 71,697

70,700

I
61,434 85,475
64,691 104,020

59,984 116,833
12,039

51,250
38,0674

3,806
4,137
5,178

33,384
33,405
32,347

19,218
21,312
25,720

27,714
35,348
41,572

41,927
40,514

30,355
34,308
35,300

29,481,
29,576

34,203,
36,386

50,004
590612

33,258] 63,520

7,500
27,089
19,240

2,155
1,933
2,125

15,958
15,312
12,0645
11,569, 11,247
12,649 13,966
12,581 15,348

|
9,902 14,437
10,257} 14,271

9,855
10,777
11,065

16,600
20,125

11,196
11,247

10,450, 20,398

=

1,025
1,003,

1,448

1,500
10,584
10,039

13,391
13,790
14,131
13,873
15,146
16,155

14,341
14,565

5,523
6,233
7,581

9,349
11,629
14,020

15,333
15,025
|
16,039 18,871
17,058 24,282

16,276 20,91%

Cash
assets3

25,788
34,292
36,926

50,337
59,911
60,327

68,515
77,348
83,061

87,311
89,090,

92,708
98,281

98,252

14,977
20, 144
22,024

28,035
34,004
36,850

41,690
46,634
50,953

52,271
54,721

56,028
59,191

60,181

8,145
9,731
10,822

15,760
18.673
15,934

19,049
22,312
22,303

26,344
24,313

25,472]
26,998

26,248

8,696,
10,056

11,208
125092
|

11,822

Total
assets-
Total
lia-
bilities |
and
capital
ac-
counts4

76,820
157,544
152,733

310,730
343,876
374,051

401,409
448 878
498.,071!

i
513,960
527,598

572,682
635,805
|

661,838

43,433
90,220
38, 182
170,233
190,289
219 744

235,996
263,375,
296, 594

305, 800;
313,927
340,764
37(1,3”{‘
392,043

24,688
48,084
43,879

91,235
98852
93,640
99,504
111,188
116,885

119,358
119,219

125,460
135,517

138,021
8,708

19,256
20,691

49,275
54.747
60,679
as,uzﬁ
74.328
84,605

88,802
94,453

106,457
123,970

131,774

Totald

69,411
147,775
141,851

273,657
305,113
330,323

351,438
394, (1§
432,719,

423,957
434,138

479,174
535,703

549,985

39,458
84,939
82,023

150,823
169,615
193, 86¢

206,456
231 374]
257,884

251,489
256,314

283,663
314,085

322,288

22,259
44.73
40,505

78,553
86, 108
81,657

85,547
95,637
Y&,467

93,858
94445

101,512
111,777

111,705

7,702
18,119
19, 34(

44,28

49389
54,806
59,434
67,107
76,3068

78,610
83,38

93,998
109,841

115,992

Deposits

[uterbank 3

De-
mand | Time
i
10,0654
13,583
12,615 54
15,077 443
17.664 7133
18,149 uzﬂ
19,497 881
20,598 1,258
24,427 1,155
24,889 800
26,858 G695
36,233 1,874
31,824 2,792
28,398 3,033
6,786
9229 |
8,375 35
8,863 146'
10,521 201
12,064 454
.
12,588 437
13,877 652!
15.117 657
14,34 437,
16,299 Jow
18,051 982
17,511 1,828
15,715 1,838
3,739
4,411
3,978, 1%
5,655 236
6,486 453
5,390 382
6,200 357
6,934 510
8,402 404
9,773 285
9,541 248
11,091 750
13,102 721
11,595 879
129 1
244
262 4
559 61"
658 70
095 83
[
709 87
TRO K4,
90| 94
791 78
1,017 85
1,091 141
1,212 242
1,088 316

Other
N
Demand i

u.s.

Govt. Other

1,762
237740
1,325

41,298
80°276
92,975

6,712
6,487
5,508

140,702
154,043
159659

166,689
(82,984
198,535

4,975
5,219
5,000

192,357
207,311

5,624
5,038

7,898
10, 150

208,037
219102

9,002| 217,641

1,088
14,013
795

23,262
45,473
53,541

3,691
3,604
3,284

76,830
84 534
‘)2,5‘13‘

96,755
106,019
(16,423

113,134

3,534
121,719

3,049

4,740
6,014

5,695

122,298
128,441

128,454

13,874
24,168
27,068

40,725
44005
39, 598

621
8,166
381

41,464
45,961,
47,498
45,152
4% 030

45,734
45,945

43,965

4,162
10,635
12,366

23,140
25,504
27,528

28,471
31,004
34,615

34,070
37,561

40,005
44,717

45,222

Time
5

15,699
29876
34,882

110,723
126,185
146,084

159,396
183,060
203,602

200,287
194,237

231,132
2710835

291,850

8,322
16,224
19,278

61,288
70,746
85,522
|

93,0642
107,684
122,597

120, 060
114,885

137,592
160,291

170,586

4,025
7,986
9,062

29,642
32,931
34,680

36,129
40,736
40,945

37,307
35,560

42,218
49,597

\
53,331

3,360|
5.680
6.558

19,793
22500
25.882

29.625
34,640,
40,060

42,921
43.792

51,322
61,946

67,934

Totul
capital
ac-

Hor-
row-
ings

10
215
6l

6,844
8,671
9,734

25,277
27.377
29,827

3,571
2,580
4,325

4,717
5.531
3_()751

31,609
33,916
36,530

14,450}
18,024

38, 321
39,450

counts

19,149
25,629

42,427
46,731

49,623

32,828

43,640
78] 4,044
45| 5,409

13,548,
15,048
17,434

1,704
1,109
2,627

3,120
3,478
5,923

18,459
19,730
21,524

9,895

22,628
12,279

23,248

13,100
18,169

24,868
27,065

22,816 28,713

1l 2,246
(30] 2,945
9 3,055

1,795
1,372
1,607

7,506
7,853
7,492

1,498
1,892
2,535

7,819
82368
8,530

4,104
5, 116]

5,478|
6,878

8,689
8,800

9,232
10,214

8,930 10,045

0|
7
7

959
1,083
1,271

72!
99
91

4,234
4,488
4,912

99
162]
217

S,342
5,830
6,482

7,004
7,403

8,326
9451

451
629

57t
582

1,076

10,265

Num-
ber
of
banks

13,426
13,297
13,398

13,284
13,456
13,540
13,533
13,510
13,481
13,464
13,464

13,502
13,602

13,669

4,799
4,758
4,716

4,700
4,668

4,620
4,599

4,606

1,502
1,867
1918

1,108

6,810
6,416
6,478

7,173
7,262
7,320

7,384
7,440
7,504

7,528
7,395

7,735
7875

7,955

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

(Amounts m millions of dollars)

Loans and investients Deposits
Total R ~
assets
Classification by Securities Total [nterbank$ Other Total | N
'RS membership Cash lin- Bor~ | “!"‘ . lu.m~
and t DIC i assets ) bilities i row- “"‘I"c"“ ::[r
lsurance Totat I‘“"l“” c';ll]?i(t"ll TotalV ] .. - Demand MES | counts | banks
()l;mr ‘;w_‘ mand | Time 'I'i15uc
counts 4 .S, .
Govt, Other
Noninsured
nonmember:

1941 - Dec 1,457 455 161 241 763 2,283 1,872 329 1,291 253 13 329 852
1945. Dec. 2,211 318 1,093 200 st4l 2,768 2,452 181 £,905 365 4 2749 714
1947- Dec, | 2,009 474 1,280 258 576) 2,043[ 2,251 177 185 18] 1,392 478 4 325 783
1963 -1)xc 1,571 745 463 362 3748 2,029 1,403 190 83 17 832 341 93 389 285
1904 Dec, ? 2,3120 1,358 483 474 S78f 3,033 2,057 273 86 23 1,141 534 99 406 274
1965 - Dec. 3 2,455] 1,549 418 489 572) 3,200{ 2,113 277 85 7] 1,12t 012 147 434 263
1967 bec. 2,638 1,738 370 533 5791 3,404f 2,172 285 58 150 1,081 733 246 457 201
1968 - Dec, 3 2,901 1,875 429 597 691 3,789 2,519 319 56 0] 1,360 767 224 464 197
1969 June 307 2,809] 1,800 321 084 898 3,942 2,556 298 81 15) 1,430 731 290 502 200

[ DTCTCHCY SN 2,082 2,041 310 632 RIS 4,198 2,570 RIES) 41 16| 1,559 638 336 528 197
1970 Dxec. 31...... 3,0791 2,132 J04 0642 934; 4,305 2,570 375 101 400 1,298 156 226 532 184
1971 Dec, 31, 3.147) 2,224 239 6841 1,551 5,130] 2,923 380 Lo 9 1,273 1,134 283 480 181
1972~ June 30..... 4,192) 3,230 274 688 1,220] 5,884 3,153 84 81 21 1,409 1,258 186 494 206

"Iot.ll nonmember: .

19 Dee. 31,0 7,233 3,696 2,2700 1,266 3,431 10,992 9,573 457 5,504 3,013 18] 1,288 7,662
1945- —Dyec, 31,000 16,8491 3,310] 12,277 1,262] 4,962] 22,024| 20,571 428 I4 101 6,045 {1 1,3621 7,130
1947- Dec. 3...... 18,454] 5,432| 11,318 1,703] 4,659 23,334| 21,591 439 190 167 13,758 7,036 12] 1,596 7,261
1963 Dee. 20.... .. 44,035] 24,295| 13,854 5,885 6,316 51,304] 45,743 749 144 743| 23,972| 20,134 165 4,6231 7,458
1064 -Dec. 31 48,8791 27,899| 14,273 6,707 7,752] 57,780| 51,447 931 156 672] 26,0645] 23,043 198 4,894 7,536
1965-—-ee. 300, 54,483) 31,858] 14,555 8,070 8,085] 63,879! 56,919 9712 168 635] 28,649] 26,495 238] 5,345 7,583
1967- -Dec, 30.... .. 67,087] 39,409 15,510 12,162] 8,983 77,732 69,279] 1,071 147 6031 32,085) 35,372 408) 6,286 7,651
1968 Dec. 31,0, 76,454] 45,253 16,585 14,617} 9,997| 88,394| 78,887] 1,227 150 701 35,981 40,827 441 6,945, 7,701
1969 June 307,....[ 80,841] 50,159} 14,662 16,0211 9,594| 92,743} 81, 166} 1,090 160 7651 35,500 43,652 741 7,506) 7,737

Dec, 300000 85,115 53,683 14,875 16,556 10,950] 98,650| 85,949} 1,333 120 940| 39,120| 44,430 9651 7,931 7,792
95,4781 59,021 16,342 19,514] 12, !4"4 110,822 96,568 1,460 2431 1,478| 41,303 52,078 796 8,858) 7,919
LLL,674] 09,41L] 17,297 24,906 03 L643| 129,100/112,764f 1,592 3591 1,742 45,990, 63,081 866 9,932 8,056
I i
1972-- June 30..... (20,5(0] 76,357 16,550 27,()()3‘ 13,042(137,658( (19,145 1,472 397 1,453 4(),()31‘ 69,192 1,462 l(),75‘); 8,161
i
1 lluvlnnlny June 30, 1966, loans o farmers directly puaranteed by 9 Regarding reclassilication as a reserve city, sec Aug. 1962 BuLLi,

were reclassified as \«uumc , and Export- Import Bank portiolio
fund participations were re nl.l\\lil( d from ln.ln\ to secuarities, This reduced
Total loans wmud increascd “Other seeuritics™ by about $1 billion, Fotal
loans include Federal funds sold, and beginning with June 1967 sceurities
purchased under resale .\u«.un\.ms figures for which are included in
“Lederal funds sold, cte.,” ou p. A-24,

Beginuing June i() ‘)7[ Farmers  tlome  Adiministration notes are
classilicd as “Other securitios” rather than *Louns.” As a tesult of this
cliange, approxinately $300 million was transferred to “Other securities’”
for the period ending June 30, 1971, Tor all commercial banks,

Scee also table (und notes) at the bottom of po A-32,

2 See first two paragraphs of note |

3 Reciprocal balances excluded beginning with 1942,

4 Includes items not shown separately. See also note |,

3 See third paragraph of note | above.

o Beginning with Dec. 31, 1947, the sciies was revised; tor description,
see note 4, p, 587, May 1964 Buney N,

7 Figure takes into account the following changes beginning June 30,
1969 ¢ (1) inclusion ol consolidated reports (including figures for all bunk-
premises subsidiaries and  other sipmificant nuyority-owned  domestic
subsidiarics) and (2) reporting of figures for total loans and for individual
categories of sceuritics o a gross basis  that is, belore deduction of
valuation reserves —rather than net as previously reported.

3 Ay of Nov, 9, 1972, the definitions of reserve city and country banks
were changed (e Nov. 1972 Burn an, p.o 994), 1The classifications em-
plnyul here are the same as those prior to lhu change jn definition, so these
serics are continuous over time,

CeC

. 993, For various changes between reserve city and country status in
1960- 63, sce note 6, p. 587, May 1964 Burieun,

10 Bepinning May 6, 1972, two New York City country banks, with
dcp(rsils ol $1,412 miltion, merged and were reclassified as a reserve city
biuk.

Noik,  Data are for all commerdiad banks in the United States (includ-
ing Alaska and Hawaii, beginning with 1959), Conunercial banks represent
all comniercial banks, both member and nonmember; stock savings
banks; and nondeposit trust companices,

For the period June 1941 June 1962 member banks include mutual
savings banks as tollows: thiee before Jan, 1960, two through Dee. 1960,
amd one through June 1962, Those banks are not included in insured
connercial banks.,

Beginning June 3, I‘)(;‘), commercial banks and member banks exclude
a small national bank in the Virgin Islands; also, member banks exclude,
and noninsured commercial banks nulmk thmu;,h June 30, 1970, a smdll
member bink engaged exclusively in trust business.

Comparability of figures tor classes of banks is affected somewhat by
changes in B membeship, deposit insurance status, and the rescrve
classitications ot cities and individual banks, and by mergers, cte.

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

Figures are partly estimated except on call dates.

tor revistons in series before June 30, 1947, see July 1947 Bupnein,
pp. 870 71,
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LOANS AND INVESTM

ENTS BY CLASS OF BANK

(In millions of dollus)

Other loans U Investments
| . ' B
or s o
rchasing l'o U.S. Treasury
Total beds SIIHCL:()‘I':\I!l(lI“-' finunciul securities 6
Class ol foans1 | cral Com- \cc‘urityic%b institutions Other, State
bank and and funds mer- | Agri-|. Tl Real to _ and Other
call date invest- | sold, | Total | cial | cul- & in- |Other local |*/ther
ments | oete,? 3,4 and | tur- | To tute di- 5 §qn.l|;
in- | al 51 bro- vid- Bills ritics?
dus- kers | To L - uals3 g and " | rities
trinl and |others Ranks{Others T'otal certifi- Notes | Bonds
deal- cates
ers
Total:?
1947~ Dee. 31..1116,284].... .. 38,057118,1671,660)  830)1,220 1s)...... 9,393] 5,723] 947(69,221] 9,982] 6,034[53,205| 5,276{3,729
1969 Dece, 3110422 728] 99281286, 750{108,443[10,320]5,739(4 027 2 ,488|15,0062{70,020163,256|7,388|54,709) . .. .. .{.... .l v.u 59, 183]12,158
1971- Dec, 31,(517,244)19,954{327,656)118,526]12,10717,292|3,659| 4,591[16,926]81,601(74,514|8,049|64,930]. . N 82,420]22,281
1972- June 30.(543,285[20,598[350,910 123,162/ 13,61018,608|4,012] 5,041[18,353(89,227|80,24318,651(60,258 P 80, 598(24,923

All insured:

1941 Dece 31,0 49,290]. ... .. 21,2591 9,214/1,450] 614] 662
1945 Dee 31, 1121,809].. .. .. 25,765( 9,46111,314|3,164|3, 06006
1947 Dyee. 31. 4114 2741 ... .. 37,583|18,01211,610] 8231, 190

1969 Dec, 3110[419,746] 9,693(284,045[107,655/10,31415.644]3 99 1] 2,425/14,890169 ,669|63,008[7,319[54 399]. .
1971— Dec. 31,1514, 097119, 6231325, 764|117,603]12, 18217 20113 ,644] 4,405116,792|81,434]74,263]7,939|64,0691] . .
1972- June 30.[539,003] 19, 568348, 707] 122,06 1| 13,503| 8,49 1]3,098] 4,761[18,266/89,048]79,93318,553|59,984

Member  Total:
1941-- Dec. 31, .| 43,521
1945 Dec, 31..1107,183)]. .
1947 Dece, 31..) 97,840]. .

18,020 8,671f 972 594] 598
22,775] 8,949 855(3,133|3,378
32,628|16,962(1,046| 811[]1,065

1969— Dec, 3110337 613] 7,356/235,639196,095!6,187|5.408(3,286

2,25
1971- Dyec, 31.1405,570115,373[262,826(101,479]7,3116,895{3,167| 4,123
4,52

1972-— Junc 30,422,775 15,5611279, 58810 1,419|7,92418,260{3,477

New Yok Clty:
1941 Dee 31,00 12,896, .
1945 - Dee. 31..| 26,143
1947 Dee, 30,0 20,393

4,072 2,8%07] 8] a12] 1ev
7,334) 3.044], . [2,453[1,172
7079 5036111 Ts45] T267

1969 Dec. 3110] 60,333 802| 47,503(28, 189 1213.695] 776 1
1971—-4ec. 31,4 63,342 774| 47,941126,520 304,701 677] 1
1972 June 30.] 66,597 649( 50,987|25,972 335,605 768[

City of Chicavo: |
1941- -Dyee, 3., 2,700}, ... .. 954 732 [4 48 52
1945 - Dee. 31..] 5,931].. 333 760 21 211 233
1347— Dee. 30, 5,088l 1,801 t 418 3 73 87

1969- Dec. 3119 14,365 215 10,5560 6,444 50| 337] 2062
1971—Dee, 31,4 17,162 6211 11,693| 6,355 S| 5271 263
1972 June 30.| 18,541 783) 12,999 7,179 066f 666|225

Other 1eserve city:
1941 Dec, 31..] 15,347
1945- —1ree, 3., 40,108]..
1947 Dec, 31..] 36,040

3,456 300| 114 194
3r601( 205 427(1,503
7,088 225 170] 484

1969 Dec, 3110/121,628] 3,021 88, 180{37,701(1,3806| 8738|1300
1971 -Dee, 31,149,484 7,771 98,673140,39711,6301 1, 19311,407] 1

1972 June 30,155,158 8,272[105,01441,770{1,803|1 ,563|1,566| 2,136] 7.771|24,35820,772{3.275|14, 141

Country:
1941— Dec, 31,.| 12,518
1945 --Dec, 31, . 35,0024, .
1947-—Dec, 31. .| 36,324]..

5,890 1,676| 659 20, 183
5,590] 1,484 043 421 471
10,199] 3,006 818 231 227

1969- Dec, 3110[141,286] 3,318 89,401123,76214 7391 498| 947
1971 Dec, 31.]175,582F 6,208/104,520/28,201(5,599) 474/ 821
1972 June 30,182,479 5,857|110,587|29,49816,023| 366| 917

Noumember:
1947-—Dee. 31, .| 18,454}...... 5,432} 1,205 614 200 150

1969 -Dec, 3110 85, 115] 2
1971~ -Dec. 3L.|11L.674] 4
1972 June 30.|120.510] 5

572 S1,101[12,348[4, 141 329] 741
S81| 64,830[17,04615,187 RDHS 492
7| 71, 3U9]18, 74315, 686 348|535

4,773| 4,505  |21,046] 988] 3,159(16,899| 3,651(3,333
4,677| 2,361|1,132{88 912[21,526{16,045(51,342] 3,873(3.258
9,266| 5,654 914[67,941] 9 676| 5.918[52,347| 5,129(3.621

...... 58,840(11,869
P 82,099121,421
...... 86,2802 1,517

3,494 3,053 19,539 971 3,007|15,561] 3,090[2 87(
3,455 1,900|1,057(78,338[19,260|14,271]|44 807, 3,254|2,815
7,130 4,602 839(57 914] 7,803| 4,815/45,2951 4,199(3,105

S8|14,035|53,20748,388]6,776(39,833
IS, 713161,091155,83917,207(47,633
0[17.104]66,518|59,603|7,765|43,708

...... 47,227|7,558
coee . |65,244|14,494
67, 777(16,141

123 322 7,265 7291 830
50 287 272|17,574 606| 629
111 564 238|11,972 638 604

047 4,547] 3,835] 3,595]1,807] 5,048
7221 3,997 4,496 4,15111,641] 5,597]. .
8341 4,936 5,288] 4,50111,930] 5,338

6,192] 788
7.72911,302
8.491(1)132

22 95 1,430 256 153] 1,022 182] 193
36 51 40( 4,213 1,600 749( 1,804 181 204
46 149 20) 2,890 307 248) 2,274 213) 145

842| 82| 354| 1,504 1,837] 192
949( 1,167| 431| 1,782 2,688] 379
1011 i,054) 542 1 662| ! 27771 325
4. 1,527 1,508 6,467 295|  751] 5,421 9s0| 820
17(......] 1,459 855 387(29.552{ 8,016| 5,653(15.883( 1,(26( 9i6
15, ... 3,147] 1,969] 350(20196f 2.731] 1,901(15,563| 1.342|1,053

876 6,0006[19,706,17,56912,757|11,944]. .

16,625{1,859
671l 7,497122. 300019 ,405{3,173(15,012] . .

23,45913 670
23,510(4.222

210000 1,823 1,528 4,377 110 ARL| 3,787 1,222|1,028
4 1,88) 707)  359126,999] 5,7321 4,544116,722] 1,342!1 067
] P 3,827) 1,979 224122,857| 3,003| 2,108|17,687( 2,006(1,262

148 2,263|28 ,824|26,362|1 ,858]21,278
3481 2,651(33,347|31,117|1,962|24,343]. .
308 2,381]35,859(33,215]2,019(22,568

22,57214, 718
31,367(9,144
33,005{10,463

b I 2,266| 1,001] 109|11,318] 2,179] 1,219] 7,920 1,073] 625

2310 1,028]16,813[14,868]  612[14,875
408! 1,213]20,500(18,675 842[17.297]. .
S21] 1,249]22,711]20,640 886|16,550

11,956(4,600
17,176]7,790
18,820(8.782

t Beginning with June 30, 1948, figures for various loan items are
shown gross (i.c., before deduction of valuation 1eserves); they do not
add to the total and are not entirely comparable with prior figures, Total
Joans continue to be shown net. See abso note 10,

7 fncludes seeurities purchased under resale agreements, Prior to June 30,
1967, they were cluded in foans  or the most part in foans to “Banks,””
Prior to Dec, 1965, bederal funds sold were included with “Total” loans
and loans to “Banks.”

3 See Lable (and notes), Deposits Accumudated for Payment of Personal
Loans, p, A-32,

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

S Beginning with June 30, 1966, loans to {armers dircetly guaranteed
by C'CC were reclassified s “Other securities,” and xport-Iniport Bank
portfolio tund participations weree reclassitied {rom loans to “Other
securities.” This increased “Other sceurities” by about $1 billion,

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

I'or other notes sce opposite page.
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RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Tine deposits
Re- Bal- De- L .
Class of serves r(ulllr- :wm\s m&\:ld Interbank Ci‘;gl:l‘_ Us. [ o (;f';)-
bank and with 'mtly do- Sosits State and Govt. | State row- |
call date roRr, | e, posik U.S. | and h b | hnter-| and | and e ings | MO
} | coin | mestic ad- | . 0111- e e . res > counts
Banks X 7 e : Govt. [ local bank | Postal} local
banks7 | justed 8] Do- | For- ovi Si YOVL,
mestic7|eign 9 govt. Lhu.,l\b, o Y_' OV
cte, ! L.\
Totatl:3
1947— Dece. 31....0 17,796| 2,216| 10,216] 87,123| 11,362| 1,430 1,343| 6,799 2,581; 84,987 240 11 866 34,383 6>[ 10,059
1969— yec. 3110, | 21,449 7,320 20,314[172,079] 24,553 2,620 5,054 17,558] 11,899{ 179,413 738 200183, 2211181 ,443118,360149,978
1971- -Dee, 31.,..1 27,478] 7,541 25,548[185,907} 29.349| 2,855/10,169| 17,665] 10,130 [92,581] 2,908 529|30,384/242,055|25,912(47,211
1972.- June 30..,.| 27,119] 6,799 25,704((84,408] 25,522 3,261 9,083] 17,687 10,652] 190,710 3,114 492133, 110]259 ,5006)33,214150, 117
All insured:
1941— Dec. 31....| 12,396| 1,358 8,570| 37,845| 9,823 673 1,762( 3,677 1,077 36,544 158 59 492] 15,146 10] 6,844
1945—Dee. 31....0 15,810] 1,829 11,075] 74,722 12,566 1,248]23,740{ 5,098 2 585} 72,593 70 103 490( 29,277 215 8,671
1947— Dec, 31....| 17,796] 2,145 9,736 85,751 11,2306] 1,379 1,325 6,692 2,559 83,723 54 (11 826| 33,940 Gl 9,734
1969— ec. 3110, .| 20 4491 7,292 19,528|170,280| 24 ,386| 2,471} 5,038| 17,434 {1,476] 178,401 695 21113, 166)180 860|118, 024| 19,450
1971—Dee. 31..,.| 27,478] 7,532 24,171[184,366| 29,145| 2,680]10,150] 17,547| 9,810[ 191,746| 2,792 529[30,303(241,003125,62846,731
1972——junc 30...] 27,119 6,773] 24,713182,806] 25,335] 3,064} 9,062 17,568 10,172} 189,900) 3,033 491133,027/258, 332}32,828[49 623
Member—Total:
1941—-Dee. 31....| 12,396] 1,087 6,2406] 33,754 9,714 671) 1,709 3,006) 1,009} 33,0061 140 S0 418) 11,8738 4| 5,886
1945—Ddec. 30....| 15,811 1,438 7,117| 64,184| 12,333 1,243|22,179) 4,240| 2,450] 62,950 64 9y 399] 23,712 208| 7,589
1947—Dec. 3t .. .. 17,797| 1,672 0,270( 73,528 (0,978( (375 [,176] 5,504 2,401 72,704 500 105 693 27,5420 54f 8,404
1969—-Dee. 3110, | 21,449] 5,676 11,931]133,435] 23.441] 2 399 4. 114| (3,274 10,483] (45,992 600 [86] 9,951 [140,308|17,305| 32,047
1971—Dee. 31...| 27,478| 5,778| 14,893|140,446| 28,056 2,556| 8,427| 12,955 8, 587| 152,843 2,549 445(23,890| [85,553|26,016|37,279
1972 June 30...] 27,119} 5,0093) 15,822}138,566] 24,363] 2,947 7,630] 13,177 8,859 150,382) 2,717 387125,608]197,801)31,752139 354
New York City:
{941—--Dec. 3. ... 5,105 93 141] 10,761 3,595 607 866 319 450) 11,282 of...... 29 TI8 ..., [,648
1945— Dec. 31....1 4,015 it 781 15,065 3,535 1,105 6,940 257 1,338] 15,712 17 10 200 1,206 195] 2,120
1947—-pee. 3., 4,639 151 70] 16,653] 3,236) 1,217 267 290} 1,105] 17,646 12 12 t4] 1,418 301 2,259
{969—-Dcc. 3110, [ 4,358 463 455 210,316 8,708] 1,641 694 1, 168) 6,605 H,354 268 45 207| 14,6924 405 6,301
1971—bDec. 31...] 5,362 4591 1,806 18,315) 12,047 1,779] 1,513 909 3,841 26,193| 1,186 St} 2,060 22,1455 195| 7,285
1972—June 30...| 5,375 383 3,601 20,312| 10,768 2,165 1,038 8161 3,801 26,020} 1,175 241 2,331} 24,2947 314] 7,650
City ()j Clmw,'o .
1941 —pyece. 31, {021 43 298 2,24s50 1,027 8 127 233 34 Z,I’i'l .................. 476.... .. 78y
1945- Dee. 31, 942 36 2001 3,153} 1,292 201 1,552 237 60 3,0600 .. oo 79 L. 77
1947—Dee. 31, 1,070 30 175] 3,737] 1,196 21 72 285 63 3,853, 2 9 902 ... 420
1969—-Dee. 3110, 869 123 150 5,221 1,581 96 175 268 229 6,273 Is | 2061 4,409 1,290] |,5t7
1971—Dec, 31,.. 956 133 202)  5,335) 1,592 101 363 333 240 6,323 168 l 809 6,749 1,935) 1,082
1972— June 30... 1,142 Q4 199 §,2241 1,239 92 261 295 217 6,001 139 2| 1,047 7 5291 2 G391 1,857
Other reserve city:
1941—Dxec. 31,0000 4,060 4251 2,5900 11,117] 4,302 54 491 1,144 286 (1,127 104 20 2431 4,542\, ... [,967
1945—Dee. 31....] 6.326] 494| 2.174] 220372 6.307| 110| 8,221 1,763 6l 22,281 10 38| too| 9564 2l 20806
1947—Dec. 3L....{ 7,095 562 2,125| 25,714 5,497 13t 405] 2,282 705§ 26,001 22 45 332| 11,045 [ 2,844
1969— Dece. 3110, | 9,044| [,787] 3,456] 44,169 10,072 5900 1,575) 3,934 1,928] 53,062 242 86| 4,609 50,4399 881(11,4064
{971 .Dec. 31...| 12,264 1,819 4,222 48,063| 10,637 604| 3,557 3,600| 2,533| 50,341 933 225[10,516] 66,302{14,799{13,197
1972—June 30...| I1,506| 1,574 3,845] 45,929] 9,026 618 3,527] 3,923 2,586 55,192 1,008 180 10,809 70,054(17,542|14,020
Country:
1941—Dee. 31.... 2,210 520| 3,216| 9,661 790 2 225 1,370 239 8,500 30 31 4o 6,082 4l 1,982
1945— Dec. 31....| 4,527 796 4,665 23,5951 1,199 8| 5,465| 2,004 438 21,797 17 52 219] 12,224 1] 2,525
1947— Dee. 31....| 49930 920 3,900| 27.424| 1,049 70 43| 2,647 528| 25,203 17 45| 337| 14,077] 23| 2.034
1969— ycc. 3110, 7,179] 3,302| 7,870| 62,729 3,080 72 1,671 7,905 1,721 58,304 84 54| 4,920] 70,7681 ,820(12,766
1971—Dee. 31...| 8,896) 3,367 8,663 68,733 3,779 73] 2,993 &,113) [,973] 63,980 263 167] 10,505 90,2983, 118[15,114
1972—June 30,..] 9,084 3,042 8,176 67,101 3,329 720 2,804 8,144 2,255 63,070 395 182 11,480} 95,98314,208]15,831
Nonmember:3
1947—pec. 3l fovil.. 544 3,947| 13,595 385 55 167) 1,295 180 12,284 190 4] 172] 6,858 12| 1,590
1969 -Dee, 3010, |, .. ... 1,644 8,383| 38,644) 1,112| 222|  940] 4,284| 1,406 33,420] 1206 25! 3,209] 41,135 965] 7,931
1971—Dec. 31,..0. 04000 1,763] 10,655 45,462 1,293 209 1,742) 4,710] 1,543] 39,737 359 85) 6,494 56,5021 866 9,932
1972—June 30...|....... 1.706) 9,942] 45,901 1,159 313 1,453 4.510] 1,793 40,32¢] 397  104] 7,442 6l,645 (,4(,2l 10,759

7 Beginning with 1942, excludes reciprocal bank balances.

8 Through 1960 demand deposits other than interbank and ULS,
Govt,, less cash items in process ol collection; beginning with 1961,
d«,m(m(\ deposits other than domestic wmmuu.tl interbank and U, \
Govt., less cash atems in process of collection,

9 For reclassification of certain deposits in 1961,
May 1964 BULLETIN.

10 Beginning June 30, 1969, reflects (1) inclusion of consolidated reports
(including figures for ‘l” hmk —premises subsidiaries and other significant
majority-owned domestic subsidiaries) and (2) reporting ot figures tor
total loans and for individual categories of securities on a gross basis  that
is, before deduction of valuation reserves. Sce also notes 1 and 6.

see note 6, p, 589,

Noie.~ -Data are for all commercial banks in the United States; member
banks in U.S. possessions were included through 1968 and then excluded.

tor the period June 1941 June 1962 member banks include mutual
savings banks as foflows: three betore Jan, 1960, two through Dee. 1960,
and one through June 1962, Those banks are not included in all insured or
total banks,

A smatll noninsured member bank engaged exclusively in trust business
is treated as a noninsured bank and not as a member bank for the period
June 30, 1969— June 30, 1970,

& nmp(n.\\nh\y of ‘hg\\n.s |m classes of banks iy aftected somewhat by
changes in 1R, membership, deposit insurance status, and the reserve
classifications of eities and individual banks. and by mervers, etc.

f'or othier notes sce opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Loans
Federal funds sold, ete.! Other
T'o brokers For purchasing
and dealers or carrying securities
Total involving-- - I
loans
Wednesday and Com- ‘T'o brokers To
invest- To mer- and dealers others
ments come- To cial Agri-
Total mer- U.S. others | Total and cul-
cial Ticas- | Other indus- | tural
banks ury St~ trial U.S.
st- curi- T'reas- | Other Other
curi- ties ury 3€CH, secs,
tics 1ecs.
1 arge banks—
Total
1972
Jan, 285,934 12,941 11,695 881 170 195} 191,436} 82,989 2,322 Q16| 5,007 157] 2,470
282,712 11,152) 9,912 730 254 256) 190.506] 82,529 2315 914 4,829 152) 2,489
280,615} 10,3358 9,152 764 248 171] 190,070} 82,300 2,305 866! 4,913 156] 2,463
279 671| t0.513] 9.203 841 246 163 189,027} 81,4870 2,315 880| 5,021 161 2,479
Dec. o, 924f 12, 8171 11,571 791 295 1607 220,061 88,796( 2,748 1,649 7,790 205; 2,853
308,400F 13,212] 12,054 058 348 152] 220,696] 89,3641 2,799 887\ 7,715 2071 2,870
322 2468 12,778 11,230 827 464 257| 225,181] 90,786 2,816 1,154] 8,767 220 2.905
325 408] 13,305 (1,055 1,517 541 282( 227,380] 91,095 2,882 1,624 8,615 dod| 2930
Jan. 327,735] 15,1834 14,009 501 376 237| 227,318] 91,428 2,982 939 8,340 273 2,952
323.225) 12]088] 11,0628 646 435 279| 225,355] or,028) 2,908 [,te3| 7,922 303| 2,922
320,759 12,0015 10,0684 682 466 179 225,405] 91,375] 2,999 991 7,800 274 2,913
319,455) 11,309] 10,255 [N 323 16| 224,394 91 ,436] 3,009 7221 7,454 248 2,942

323,4253 12,132] 11,0806 ol7 237 192] 226,906] 92,217/ 3,031 1,063 7‘,724 291 2:‘)14

New York City

1972

Jan. 59,128 I, 158 1,120, ... ... 29 9l 44,442| 25,350 28 6V4] 3,384 48 609
S8,8068] 1,384} 1,280 10 24 70| 44,191] 25,236 28 745 3,227 42 604
58,486 1,115] 1,043 15 24 33 44,011] 25,196 27 672 3,276 45 595
58,802 ,003] l,e04|..... .. 21 38| 43,7006| 24,882 27 677| 3,426 48 602
Dec. 66,212 439 432 4.0 31 St,010] 25,011 44} 1,494 4 888 kL 684
66,740 923 914 L 51 50,430} 25,122 47 7611 4,740 37 709
08,218 914 879 4l 3l 52,491) 25,780 45 992| 5,564 36 726
69,2700 1,354] ,317 L 33| 53,204] 25,739 46| 1,443) 5,355 36 732
Jun. 3oL 68,644| 1,593] 1,501 19, ..., 73| 52,618 26,053 48 813 5,021 34 735
100,000 67,305 873 830, 4 33 6/ 51,9511 26,078 490 [,016] 4,836 45 705
17e,..0.... 67.266 934 893 I 29 G| 52,017| 26,142 51 8351 4,703 29 702
240, .. 66,654] 1,174] 1,161 9. 4 51,291 26,247 55 6U0 4,434 33 692
k] L 68,430 1,012 972 340000 6| 52,9951 26,743 56 9131 4,687 53 683

Outside

New York City
1972

226,8006) 11,783] 10,575 881 141 186] 146.994] 57,639] 2,294 222) 1,083 109 1,861
223 .844] 9,768 8,632 720 230 186 146,375} 57,293 2,287 169 1,602 L0l 1,885
2221291 9,220} 8,109 749 224 138] 146,059} 57,1101 2,278 1941 1,657 (Ll 1,868
220,869 8,850} 7,659 841 225 125) 145,321] 56,605 2,288 203 1,595 13 1,877

250,712 12,378) 11,139 787 295 157] 169,006} 63,785] 2,704 1551 2,902 17, 2,169
251,660] 12,2891 11,140 654 348 147] 170,260] 04,242 2,752 126 2,969 170] 2,161
254 028} 11.,864] 10,351 823 464 226] 172,690] 65,006] 2,771 162 3,203 184 2,179
256,198} 12,041 9,738 1,513 541 249 174,176] 65,356| 2,836 I81] 3,260 228| 2,198

259,091] 13,590} 12,508 482 376 164| 74,7008 65,375 2,934 126/ 3,325 239

Jan. 2.217
255,920} 12, 115] 10,798 642 402 273] 173,404] 64,950 2.949 147 3,086 258| 2.217

254,493 11,077 9,791 676, 437 173] 173,388} 65,233 2,948 156] 3,007 245] 2.231

Cevooooo 252,800 10, 135] 9,094 606 323 1120 174,103] 65,189 2,954 122) 3,020 215 2.250
3. 254,995 11,120] 10,114 583 237 186] 173,971] 65,474 2,975 1s0f 3,037 238 2,231

To nonbank

financial

institutions
Pers.,

and

sales

finan. | Other
cos.,

ete,

6,262] 7,970
6,227| 7,958
6,187 7,908
60,098 7,782
6,617] 11,842
6,994 12,155
7,483( 12,512
7.754] 12,697
7.690| 12,834
7,051 12,622
7,345| 12,542
6,886] 12,441
7,185 12,636
1,650| 1,731
1,695 1,795
1,717) 1,740
1,704 1,737
1,783 3,298
1,999 3,462
2,248 3,573
2,262| 3,554
2,247 3,553
1,988 3,557
2,217 3,609
1,922} 3,580
2,206] 3,675
4,612 6,239
4,532 6,163
4,470| 6,168
4,394 6,045
4,834 8,544
4,995) 8,693
5,235 8,939
5,492 9,143
5,443] 9,281
5,163 9,005
5,128| 8,933
4,964 8,861
4,985 8,961

I or notes see p. A-30.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(in millions of dollars)

Real
estate

38,741
38,867
38,980
39,069

45,560
45,740
45,850
45,956

45,997
46,125
46,201
46,362
46,477

4,042,
4,074
4,089
4,117

4,956
4,990

5,015

14,699
34,793
34,000
34,952

40,604
40,750
40,843
40,941

40,982
41,093
41,219
41,293
41381

Loans (cont.)

Other (cont.)

To commercial

banks
Dao- For-
nmes- eign
tic
907 2,942
863 2,863
744 2,873
82 2,083
1,994 3,092
2,077 3,064
2,264 31058
2,321 3,213
2,326 3,251
2.321] 3182
2,240 3,087
2,229 3,032
2,564 3,133
390 1,227
341 1,155
253 1,210
274 1,095
528 1,569
516 1,482
543 1500
635 1,563
s82( 1,576
539] 1,501
513 1,513
484 1,818
788 1,56
517 1,715
522 1,708
ot 1663
528 [,588
1,466 1,524
15611 1,582
1720 1649
1,686 1,650
[,744 1,675
1,782 1620
1,733 1,524
1.745) 1,517
1,776 1,572

Con-
sumer
instal-

ment

24,252
24,217
24,179
24,209

27,573
27.750
27 879
28,038

28,054
25040
28, 02K
28,084
28,191

1,951
1,951
1,932
1,943

2,003
2,086
2,017
2,131

VR VN IV VY N}
EoSR N
e

o

22,300
221206
22,247
22,2006

25,510
25,664
24762
25,907

25,921
25,913
25898
25 944
26,042

bor-
cign
govts,?

567
557
566
543

736
739
732
734

722
729
735
149
733

All

other

15,547
15,419
15,274
15,129

18, 151
17,928
18,229
18,830

19,091
8,430
15,424
18,370
18,360

4,080
3689

3,771
3,050

15,005
14,741
14,628
14,59
14,710

Total

28,968
28,148
27,843
27,821

28,357
28,185
28,201
28,045

29,133
28,939
28,912
28,469
28,872

5,231
4.956
5,069
5,103

5,228
5., 100,
4,803
5,029

4,701
4,915
4.960)
4,940
5,137

23,737
23,192
22,774
22,628

23,129
230858
23398
23,616

24,432
24,024
23,982
23,529
23,735

U.S. Treasury sceuritics

Bills

6,808

6,581

6,384
6,429]. .
6173
6.455]. .

712

5867, ..
90t . ..

(IR
1,437

1,265]. ..
1,259]. ..

1,480

3,656
3,089
2,972
2,866

4,673

4,692/,

5084

57322(. ...

4,028

4,786

Investments

Certil~
icates

Notes and bonds

maturing-—

Within
1 yr.

3,909
3,968
3,913
3,899

702
701
670
684

754
744
720
720

704
724
729
TR0
789

3,758
3832
3,854
3,760
3,888

I to
5 yrs.

16,504
16,432
16,215
16,210

15,042
15.005
14,958
14,874

15,550
15,456
15,339
15,169
15,139

3,130
3,071
3014
3,045

2,750
2704
2,630
2,620

2,560
2,580
2,480
2389
2,442

3ol

12,990
12,867
12,859
12,780
12,697

Atter
5 yrs.

4,127
4,073

Wednesday

Large banks
Total

1972

3,842, .,

3,835
2,710

2,700 ..

2,505/, .
2,550

2

2,440
11475). .
358,

[ ENENEN

540
2,543
2,561,
2,587,

2

2,601,

(\

1672

Outside
New York City

1972

3
Lor
LT
L2240

A

Tor notes see p. A-30,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions ot dollars)
Investments (cont.)
Other securities
T ) "7 | Cash Invest-
Obligations Other bonds, items Re- Ral- nents Total
of State corp, stock, in SEIves Cur- ances in sub- assets/
Wednesday and and process with rency with sidiar- Other total
political securities of F.R. and do- ies not assets liabil-
Total subdivisions collec- | Banks coin mestic | consol- ities
B | tion banks idated
Tax Certit.
wir- All of All
rants3 other | partici- | others
pation4
Large banks—
Total
1972
Jan, 52,589 8,483| 36,604 1,608 5,894 33,802 19,747 3,744 7,578 826 16,191] 367,822
52,846 8,489 37,024 1,574 5,759( 32,925{ 20,438 3,959 7,345 8851 15,986] 364 250
52,367 8,201} 36,813 1,560 5,793 34,370 21,173 3,795 7,333 890 15,7621 363,938
52,310 8,242 136,664 1, 5,856| 33,094] 19,897 3,796 6,902 923 15,723 360,000
Dec. 55,734 8,898] 37,907 1,771 7,158] 28,841 18,423 3,837) 10,231 L1130 17,266] 396,635
56,307 8,969] 38,382 1,800 7,1560 28, 178) 21,174 4,275 9,684 (113 17,2074 400,031
56,086 9,039 38,099 1,766 7,182| 31,299 19,927 4,184 10,451 1,127 17,341] 406,575
56,048 8,971 38,142 1,760 7,175 34,192| 16,452 4,689 11,205 1,129 17,453 410,588
Jan. 56,101 9,242 37,924 1,742 7,193 34,668, 21,587 4,377 10,373 1,141 17,622] 417,503
55,943 9,073| 38,007 1,738 7,005F 28,481 19,574 4,280 9,725 1,139f 17,319} 403,743
55,431 8,960 37,744 1,745 6,982]  30,353; 21,415 4,144 9,017 L, 167 17,141] 404,996
55,283 8,847} 37,050 1,763 7,0231 29,021 21,565 4,144 9,104 1,172 17,2191 401,680
55,455 8,900 37,822 1,770 6,963 30,880 19,994 3,990 9,586 1,176| 17,770] 406,821
1972
Jan, 8,297 1,529 5,448 307 1,013 13,314 5,881 470 1,494 329 5,372] 85,988
8,337 1,593 5,547 274 923 13,971 5,682 474 1,663 387 5,298] 86,343
8,291 1,552 5.519 292 9281 15,807 5,988 452 1,611 g9 5,174] 87,907
8,240 1,623 5,376 293 48| 10,514 4,635 442 1,380 424 4,9791 87,176
Dec. 9,535 2,485 5,451 545 1,054 10,236 4,751 492 4,262 544 5,282 91,779
10,287 2,710 5,896 578 1,103 9,314 5,603 501 3,690 544 5,201 91,593
10,010 2,829 5,582 543 1,056 11,064 4,847 480 4,219 542 5,4411 94 811
9,683 2,672 5,462 540 1,009 11,986 3,260 512 4,431 544 5,463] 95,466
Jan. 37 9,732 2,867 5,289 547 1,029| 10,071 5,966 502 3,526 545 5,369 94,623
102, 9,566 2,763 5,246 538 1,019 9,441 5,106 490 3,935 548 5,1371 91,962
170, 9,355 2,749 5,062 539 1,005] 10,323 5,606 484 3,218 583 5,136] 92,616
240, 9,249 2,660 5,053 542 994 11,447 417 472 3,977 582 5,154 93,703
K1%d 9,286 2,653 5,040 538 1,055{ 11,929 5,640, 475 4,012 584 5,281] 96,351
Qutside
New York Ciry
1972
Jan. 44,292, 6,954 31,156 1,301 4,881 20,488 13,866 3,274 6,084 497| 10,819] 281,834
44,509 6,896] 31,477 1,300 4,836 18,954] 14,756 3,485 5,682 498| 10,688| 277,907
44,076, 6,649 31,294 1,208 4,865 18,563] 15,185 3,343 5,722 501 10,588] 276,03t
44,070 6,619 31,288 1,255 4,908 16,580 15,202 3,354 5,522 499 10,744| 272,830
Dec, 46,199 6,413 32,456 1,226 6,104) 18,605 13,672 3,345 5,909 569 11,984] 304,856
46,020 6,259 32,486 1,222 6,053 18,864 15,571 3,774 5,994 569 12,0006] 308,438
46,076 6,2101 32,517 1,223 a,126/ 20,235 15,080, 3,704 6,232 585]  11,900] 311,764
46,365 6,299 32,680 1,220 6,166 22,2006f 13,192 4,177 6,774 585| 11,990] 315,122
Jan.  3» 46,369 6,375 32,635 1,195 6,164 24,597 15,621 3,875 6,847 596( 12,253] 322,880
10# 46,377 6,310 32,821 1,200 6,046| 19,040 14,408 3,790 5,790 591 12,182 311,781
170 46.076]  6.211] 32,682  1,206]  5.977| 20,030 15.809] 3.660| 5,799 584 12.005| 312,380
24n, ., 46,034 6,187 32,597 1,221 6,029]  17,574| 16,148 3,672 5,127 590 12,065] 307,977
312 46, 169 6,247, 32,782 1,232 5,908] 18,951 14,354 3,515 5,574 592| 12,489 310,470

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

(In millions of dollars)

Deposits
Demand Time and savings
Domestic i
interbank Foreign 134§
States B R . _ States Wednesday
and Certi- and Do-
polit- fied polit- mes- For-
Total rc 1cal U.s. and Totulb ical tic cign
sub- Govt, | Com- | Mutual Com- oflfi- sub- infer- | govts, ?
divi- mer- Siv- Govts,,| mer- cers’ Save Other divi~ bank
sions clul ings ete.2 cial checks ings sions
banks
Large hanks-
‘Total
1972
152,453}106,524| 7,083] 4,120{ 22,819 834 764 2,549 7,760| 141,316] 55,190| 61,054] 17,484 2,140] 4,980]|......... Jan, N
148,690} 104,767| 6,761| 3.443 22.270 798 7500 2,495 7.406| 142.098] 55.338] 61,440) 17.567| 2.282| 4.988]. .. 12

149,096]103,490| 6,500 4:584 21,816 6063 756) 2,454 8,833 142,432 55,605 61,571] 17,5501 2.287[ 4,930/...
146,780] 99,505] 6,492 5,854| 22,417 688 F01] 2,411 8,712 142,834] 55,719] ol ,716| 17,636 2,280 4,987

154,028[109,290] 6,505 4,384] 22,542 724) 1.0I8] 3,205 6,360| 158,633 58,259| 72.878] 17,875] 2,985 o, 017......... Dee. 6

152,099(111,905] 6,751 [.615] 20,698 662 983 3.078| 6.407| 159.867| 58.162] 73.162] 18,767| 2997 a.tel|. ... .. i3

160,530{ 114,452 6.718] 5,980| 21,062 695 932|  3.284| 7.407| 160,440 S8,091| 73,199} 19,253 3,050 6,226]. ........ . ... 20

166,145[119,052| 7,043 5,073| 22,652 744)  1,005] 3,486 7,090] 161,395 58,284] 73,567 19,512] 3,067 6,329{. ............ Ry
1973

169,768]121,308] 7,221 6,469] 22,412 984 963 3,456) 6,955 160,661 58,572 72,334} 19,756] 2,953 6,386/
154,963[112,951] 6,833 3,501 20,286 1,009 8241 3,289 6,270] 161,003] 58,515 72,601{ 20,516/ 2,829 0,508|.. ..
156,747|114,433| 6,784 13,388] 20,412 894 7820 3,251]  6,803] 161,658| 58,373] 72,915] 20,478| 2,770{ 6,474
151,953]108,351] 6,366 5,611 19,007 768 936/ 3,154] 7,760] 162,536] 58,311] 73,680] 20,606{ 2,809 6,498
156,757{110,182  7,158] 6,270] 22,0006 837 8770 3,139 6,288] 162,937 58,196] 74,309] 20,331 2,787 6,085

New Yaork City
1972

CJan,

41,398] 23,648 637 872 9,308 485 o17) 17210 4,110] 23,301] 5,367] 12,385 1,583 1,073
41,344} 22,927 697 789] 10,050 461 587| 1.730| 4.103| 23,588 5,429{ 12,550f 1.587| 1,174
43.214] 23,597 659 978| 9,877 349 607 1,702 5.445 23,609 5,404| 12.552] 1.593] 1,200
43,811] 22,217 585| 1,345 11,245 38R 545 1,689 5,797) 23,6200 5,481] 12,526 1,63t} 1,190

41,466 23,115 373 809| 10,681 360 863\ 2,363| 2,002| 27,022| 5,628] 14,963} t,695 {1,707
39,421] 23,579 361 233 9,029 340 823 2222 2834 27.236) 5.021) 15.066] 1.712] 1094
43,916| 25,072 561 1,527) 9,462 138 7620 2,376/ 3818 27,187] 5,596 4,897] 1,750] 1,720
45,892] 26,466 554] 1,048 10,501 385 831 2,568| 3,539 27,426| 5,003( 15,046 1,833 1,722

43,814 26,795 428) 1,193 8,923 569 788 2,2400 2.878) 27,210 5,027] 14,048] 2,025 1,053
40,137| 24,138 370 607| 8,685 576 6681 2,334 2.759| 27.699| 5.018| 14.819] 2.399] 1.549
41,574] 24,983 539 544 8834 498 648 2.354| 3.174| 27,667 5,594| 14,982] 2,302| 1,473
41,878| 24,185 3500 1.085] %.204| 40 797] 2.2000 4.408] 27.798] 5.572| 15.108) 2,300 1,499
43,907| 24,973 5740 1,187 11,030 463 732 27285) 2,003 28.112] 5,549] 15,508] 2,085 1,448

Outside
New York City
1972
111,055) 82,876| 6,446| 3,248 13,511 349 147 828| 3,050) 18,015 49.823] 48,669] 15,901 1,067 2,200 5
107,346] 81,840| 6,064} 2,054] 12,220 337 163 7650 3,303| 118,510 49,959] 48 89G] 15,980 1,108 2,230].. 12
105,882 79,893 5,841 3,600 11,939 34 149 752 3,388 118,823 50,141 49,019) [5,958] 1,087 2,214 19
102,969| 77,2881 5,907 4,509 11,172 300 156 722| 2,915 119,214 50,238| 49,190 16,005 [,000] 2,289 .20

112,562F 86,175 60,1327 3,575| 11,8061 364 LS5 842| 3,458 13,611 52,631 57,915] 16,180 1.278
112,678] 88,326 6,390 1,382} 1,669 322 160 856| 3,573 132,631 52,541] 58,090 (7,055 1.303
116,614] 89,380 6,157 4,453] 11,600 357 170 908  3,589] 133,253] 52,495 58,302) 17,503 1.324
120,253 92,586] 6,489] 4,025 12,151 359 174 98] 3,551 133,969 52,681| 58,521| 17,679 1,345

125,954] 94,513] 6,793] 5,276| 13,489 415 175]  [,216] 4,077) 133,451f 52,945| 57,086) 17,731| 1,300
114,826] 88,813 06,4037 2,894 11,601 433 156 955 3,511 133,904) 52,897) 57,782] 18,117) 1,280
115,173 89,450] 6,245) 2,844 (1,578 396 134 8971 3,629{ 133,991| 52,779 57,933] I18,176| 1,297
110,075| 84,166 6,016/ 4,526 10,713 359 139 864 3,292 134,738 52,739, 58,572 18,305 1,310
112,850] 85,209 6,584] 5,083| 10,976 374 145 854) 3,625 134,825[ 52,()47’ 58,8011 18,2461 1,299

L‘or notes sce p. A-30,



A 30 WEEKLY REPORTING BANKS 1 FEBRUARY 1973
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions ot dollars)

3
Borrowings Reserves Memoranda
from—- tor—
Large negotiable
Fed- Total time CI’S Giross
eral Other Total loans included in time liabili~
Wednesday funds liabili- capital | Total and De- and savings deposits 11 ] ties of
pur- ER, tics, Secur- ac- loans invest- | mand banks
chased,| Banks | Others | ete.3 | Loans ities counts | (gross) ments |deposits to
ete.? ad- (gross) ad- Issued | Issued | their
justedy ad- justed 19 “Cotal to to foreign
justed? [PC’s | others | bran-
ches
Large banks—-
Total
1972
Jan.  S....o oo 27,085 161 1,050/ 14 8591 4,072 76| 26,895| 191,775] 273,332| 91,712 33,3106| 20,637| 12,679 1,208
120,00 .. 26,208 201 0(1‘) [R) 1)07 4,097 77( 27,002 190,943 271,937( 90,052 33 ,715] 20,947| 12,768 1,721
L9 oo 24,752 ... .. l 044\ IS 2‘)0 4,098 761 27,150 190,509 270,719 88,326| 33,744 21,027| 12,717 1,568
200 e 22,795, ... .. i 012\‘ Ii {65] 4,103 T6} 27,2210 189,475) 269,606 BS,415) 33 850} 20,031) 12,819} | 4ly
Dec. 32,768 150 2,237, 15,201| 4,207 720 29,339) 219,208] 303,359] 98,201} 43, 665) 28,300) 15,365 1 61z
36,026 808 2 N 281 5,372( 4,202 720 29,3671 219.777) 304,2691101,608] 44,173} 28,554} 15,619/ 1,705
32,866 1,238 2 ()"l 15 ‘)7" 4,170 711 29,3181 224,465| 308,752{102, 180 44, 355{ 28,520] 15,8315 1,807
31,085 1,293 1,878 Iﬁ {51 4,139 71y 29,431 227,399] 312,092({104,228| 44, 911] 28,822 16,089 1,400
Jan.,  3r.. .. 15,849 767 2,262 14,481 4,278 70{ 29,367| 226, 106| 311340106, 219 43,930( 27,710] 16,220, 1 121
1o» 35,220 T340 2,359, (4,723 4,323 70] 29,742| 224 394| 309,276({102,695| 44, 8345] 28,026| 16,819 1,625
170 34,6064 932| 2,516, 14, 5060] 4,337 73] 29,509] 224 486| 308, 829|102, 594( 44, 456] 28, 118| 16,738 1,419
240, 316610 1,789 2,696 15,082 4,338 70| 29,555| 223, 219| 306.971] 95,314 45.384| 28,552| 16,8321 1,785
1o a3040] 1017 2670 15347 4,366 700 29,701) 225,448| 309.775| 97,601} 45758 29,012] 16,746, 1 494
New Yark City 1J ‘
1972 ;
Jan. 210 5,990 6,909 44,0900 57,6(8] 17,904| 10,929] 7,165 3,764] 822
193 6,247 6,905] 43,954 57,247| 16,534| L1 ,120 7,351 3,869, 1,195
178 6,190 6,875 43.830| §7,190| 16,582 11,306] 7,441 3,805 962
177, 6,121 6,910 43,491 56,924[ 14,707| 11,294] 7,410 3, 884) 1,042
Dec. 610 5,659 7,516] 50,4890 65,252 19,740| 14,364 9 810| 4,554" (174
574 5791 7,524] 49,923 65,310[ 20,845! 14,495 0.927| 4,508 1 349
510 6.038 7,503 SUu83| 66.796] 21.863] 14.447] 9 7480 4.0699) 1487
422 5711 7,493 52,606 67.318] 22.357) 14,704 9,913} 4,791} 1.1y
i
Jan,  3» ®,748 SO8 5,388 7,5510 52,128 66,501 21,627| 14,496] v ,512] 4,084 T84
1or, .., 9. 119|.. S8R 5634 7,549 51,455 65,936 20,404) 15 068 0.7290 S.339|.......
170 8. 346 777 5.487 7.520, S1.545| 65.860( 21.873| 157043 9831 5.212] 1,133
240 8,035 : 912 5.846 7,521 50,820] 65,00u| 21.052| 15,127 9,808} 5.229| 1,459
e 8.439[. ... 1,107, 5,950 7,580 52.247] 66,670 19,761 15 3t4] 10.175] 5.139| 1,122
Outside
New York City
1972
Jan. 20,076 Lo 8400 8 869 2,901 76| 19,980 147,085 215,714] 73,808] 22,387| 13,472 8,915 386
19,331 2 876/ 8,760 2,908 T7| 20,097) 146,989 214,0690| 73,518 22 /495] 13,596 8,899 526
18,100|....... 86G| 9 100 2,908 76| 20,275 146,679| 213,529| 71,774 22, 438| 13,586 8,852 606
17,448(....... 855 v, 044| 2,913 76| 20,311 145,984] 212,682 70,708| 22,556] 13,621 8,935 R
Dec. 24,500 150 1,627 9, 542] 2,969 T2 21,823 168,779] 238, 107| 78,521} 29 3011 [8,490] 10,811 444
26,466 648 1,554 9,581] 2,965 T2 21,843] 169,8541 238 9591 80,7613 29 678 1§, 627] {1,051 356
24 9138 750 1,513 9,884 2,948 T 20,8121 172,4821 241 9565 8O, 326| 29 908] 18,772 11,136 320
24,207 863 1,456| 9 440 2,925 T 21,938) 174,793] 244,774 81,871 30,207] 18,909| 11,298 231
1973
Jan,  3» 27,101 587 1,754 9,003 3,054 70| 21,816 173,978 244, 779| 82,592| 29 434 18,198] 11,236 337
10x 26,107 7340 1,771 9,089, 3,087 700 22,1931 172,939 243,340 81,291 29 777] 18,297} 11,480 1,625
170, .., 26,318 9320 1,7390 9 073 3,008 731 21,9830 172,941 242,969 8O, 721| 29 813} [8,287| 1,526 286
240, . 25,626 11,3147 | ‘784’ 9,236/ 3,100 700 22,034| 172,399 241 962| 77,262 30,257| 18,654| 11,603 326
3w 250501 1.017) 1,569 9397 3,116 70| 22,125 173,201 243,105| 77,840] 30.444] 18.837| 11,607 372
1 Includes securities purch.lsul under agreements to reschl. B Includes minority interest in consolidated subsidiaries.
2 Includes oflicial institutions and so forth, ? Exclusive of loans and Federal funds transactions with domestic com-
3 Includes short-term notes and bills. mercial banks,
4 Federal agencies only, 10 All demand deposits except U.S, Govt, and domestic commercial
5 Includes corporate stock, banks, less cash items in process of collection,
6 Includes U.S. Govt, and toreign bank deposits, not shown separately, 1t Certificates of deposit issued in denominations of $100,000 or more,

7 Includes securities sold under agreements to repurchase.



FEBRUARY 1973 u BUSINESS LOANS OF BANKS A 31
COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(I miltions of doltars)
Outstanding Net change during—
C C € ¢ [$
Industry 1973 1973 1972 1972 1972
Jan, Jan, Jan, Jan. Jan, 2nd Ist
31 24 17 10 3 Jan, Dec Nov v it I half Lalf
Durable goods manufacturing:
Primary mets 2,052] 2,0553] 2,053] 2,0400 2,032 34 14 5 22| - 97 30 75 84
Machinery. . 4,692 4,603 4,657 4,619] 4,605 89 318 318 504 16 74 388 L65
Transportation cquipment . A 2,193 2,184 2,198 2,149 2150 99 41 33 172 93 37 265 303
Other fabricated metal proclucts 1,763 1,760,769 1,761 1,736 4 29 41 34 82 22 48 -5
Other durable goods. . .......ouL. 2,881 28570 2,887 2,901 2,892 23 74 - 03 11 89 185 78 331
Nondurable goods manutacturing:
Food, tiquor, and tobacco. 3,306 3,358 3,322 3,295 3,343 - 8l 269 180 640 182 4l 822 268
l:,xtllt,s apparel, and leather 2,683 2,657 2,678 2,6066| 2,695 Il - 94 -157 349 188 281 161 562
pPetroleum refining, ..., .. 1,088 1,08t [,025 971t 974 Pt 49 44 10 22 88 12 185
Chemicals and rubber...... So2,1230 2,055 2,040]  2,0350 2,008 266 83 =713 [0 261 23 27t 120
Other nondurable goods. ... . ... £,7300 1,680 1,703; 1,708 1,750 37 4 - 49 68 108 93 40 168
Mining, including crude petroleunt
and mataral gas 1,864 3,872 3,822) 3,692 3,699 235 -3 - 76 - 33 58 66 25 203
Trade: Commodity dealers. 1,934] 1,893 1,873] {,837] 1,769 140 173 174 475 14t 304 616 498
Other wholesale 4,047 4,011 4,576 4,588 4,600 7 73 54 58 104 13 162 59
Retailo.ooon..e. 4,910 4,835 4,788 4,759 4,680 90 359 98 157 324 138 481 397
Transportation. 5,5491 5,482 5,512 5,502} S, 560 -4 167 35 215 291 33 S6)..0. ...
Communication. 1,966) 1,024 1,895 1,923] 1,935 107 123 & 1S3 271 195 424 121
Other public utifitics . 3,038 3,644 3,696/ 3,715 3 761 52 260 178 530 357 247 887 27
Construction.........oooiivn. 4,755 4,735 4,748| 4,719 4,726 91 63 S 45 321 325 366 481
ServiCeS . v vt i 9,046 9,028 9,016/ 9,020 9,038 86 233 133 554 26 363 528 730
All other domestic loans,.... .. 5,970]  5,878] 5,902) 5,003 5 999 135 306 -7 177 7 134 184 3
Bankers” acceptances......... . 1,271 1,295 1 15() 1,439 1,523] - 280 207 34 302 192 300 Lo 854
Foreign commercial and industrial
LOANS e v i e 1,960 3,9170 3,878| 3,812] 3,825 80 165 182 414 64 83 483 172
Total classified loans............ ... 76,082) 75,404 75,388 75,060 75,297, 861 2,087 835) 3,599 1,203 529 4,802 133
Total commercial and industreinl loans. |#92 217 91 ,436( 91,375) 91,028| 91,428 1,122| 2,447 1,137, 4,406 1,532 L3331 5,098 1,327
See NoTe to table below,
“TERM” COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
1973 1972 1972 1972
Industry
Jan, Dec, Nov, Oct. Sept. Aug. July June May 2nd
31 27 29 25 27 30 26 28 31 v Il I 1 hait’
Durqblu goods manufactur-
ing:
Primary metals...,..oo..0f 1,306] 1,268) 1,278} 1,282 1,302] 1,313 ,354) 1,369 1,381 - 34 - 07 27 --200 - 101
Machinery.............. 2,242 2)154] 2,034] 1,905 1,904] [,968) 1,935 1,958] 1,986 250 - 54 114 213 196
‘Transportation equipment.| 1,222] 1,205 1,256] 1,200 1,306] 1,260 1,244| [,360] 1,370 LO1 - 54 133 127 -155
Other fabricated metal
products........ . 748 720 707 683 682 713 Tt 677 685 38 5 Il 25 43
Other durable goods, 12880 1,239 1 1vel 1,194 , 189 L1470 1,130] 1,183 , 144 50 8 38 1o 56
Nondurable goods manufac-
turing:
Food, liquor, and tobacco.| 1,298; 1,234 |, 191 | L1830 1,080 1,084 1,034 931 947 154 149 19 —109 303
Textiles, apparel, and
leather., .. ... . .0, 764 723 699 730 710 689 701 666 646 13 44 5 75 57
Petroleum refining, . 767 698 68l 658 679 652 685 694 726 19 {5 63| --135 4
Chemicals and rubber.....| | LISK| 10530 1 443 1,190 1158 1, 188] 11,2007 [,234| 1,245 N 76 8 215 81
Other nondurable goods., . 996 894 913 944 923 882 860 875 30 29 48 105 - 44 19
Mining, including crude pe-
troleum and natural gas.| 2,877] 2,685 2,720| 2,748 2,679 2,724| 2,723 2,667| 2,785 6 1 2 205 167 18
Trade: Commodity dealers, . 133 121 121 123 106 107 110 109 128 15 16 10 12
Other wholcsal . 906 894 #80 876 864 866 903 902 912 30 !X 25 34 8
Retail. 1,6700 1,5920 1 588] 1,496 1,444 1,375 1,345 1,297 1,332 148 147 43 43 295
ll‘ﬂllslmrt'ltmn 4,282 4,180) 4,070] 4,082 4,090 4,197 4,241 4,JI4 4,285 90 224 69 S7| - 134
Communication., . 740 682 549 536 561 516 517 502 427 121 59 62 13 180
Other pub}lu utilities 2,077 1,975 1,825 1,759 1,688 1,043 1,471 1,423 1,218 287 265 263 156 552
Construction. , . ... 1,602 1,558 1,528 1.514] 1.544| 1,453 1,392 1.404] 1,371 14 140 13 173 154
Services. ....... s e 4,115 4,026 3,999) 3,950] 3,861 3,811 3,747) 3 7()(» 3,555 165 155 49 169 320
All other domestic loans ... .| 1,720 1,597| 1,532 1,458 1,553] 11,4911 1,549 [,465| 1,787 44 88 238 272 132
Voreign commercial and in-
dustrial loans. , 2,357 L366[ 2,264 2,177 2,143] 2,064 2,028 2,033] 1,995 223 1o 94 137 RER}
Total loans,.......,....... #34,468 1)_,%4 3?, 180 31,688] 31,466 I I4‘) 30,884| 30,769 30,855 1,498 697 460 692 2,195

Notr.—About 160 weekly reporting banks are included in this series;
!hc% banks classify, by industry, commercial and industrial foans a mnum-
ing to about 90 per cent of such loans held by all weekly reporting banks

and about 70 per cent of thosc held by all comme

For description of series sce article *

1l banks.
‘Revised Series on Commercial and

Industrial Loans by Industry,” 'eb, 1967 BuLLEm, p. 209

Commercial and industeial “term” loans are all outstanding [oans with
an original maturity of more than 1 year and all outstanding loans granted

under a formal agreement

original maturity of the commitment was in excess of 1 year,

revolving «,rullt or standby- —on which the



GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!

of dollars)
Type of holder
R _ - . I o Total
N ial deposits,

%’:2?&“5‘;'“ Consumer Foreign o‘;\hlcl: r IPC
85.3 49,0 1.6 9.6 162.5
88.0 5t.4 1.4 10,0 167.9
92.7 53.6 1.3 10.3 175.1
86.3 54,4 .4 10,5 r170.9
89.6 56,2 1.3 10.5 175.8
91.5 57.5 1.2 9.7 177.9
98.4 58.6 1.3 10,7 187.5
92.6 54.7 1.4 12,3 181.2
97.6 60.5 1.4 11,0 188.4
101.5 63,1 1.4 11.4 195.4
109.4 64.9 1.5 2.1 206.7
58.6 24.6 1.2 5.9 104.8
56.8 25.4 1.1 5.9 103.7
55.4 24.4 1.1 5.9 100.5
55.9 25.0 1.2 6.0 102.1
56.9 27.0 1.2 5.9 105.4
56.2 25.4 1.2 5.7 102.1
57.3 25,7 1.3 6.0 104.3
58.5 26,1 1.3 6.0 106.3
57.4 26.0 1.3 5.7 104.0
59.0 26.2 1.3 6.2 106.4
60.0 26.2 1.3 6.1 107.8
60.5 26,7 13 6.2 109.2
64.5 27.2 1.4 6.5 114.2

A 32 DEMAND DEPOSIT OWNERSHIP n FEBRUARY 1973
(In billions
Class of bank, and quarter or month ST T
Financial
business
All commercial banks:
1970—June..ooevnenn 17.1
Septie, . .. 17.0
17.3
1971- —Mar 18.3
18.1
17.9
18.5
1972- - 20.2
17.9
18.0
18.8
Weekly reporting banks:
3 G N 14.4
1972—Jan 14.4
Feb. 13.7
Mar 14.0
Apr... 14.3
May. 13.7
June i4.1
July. 14.3
Aug 13.6
Sept 13.7
QOct 4.1
Nowv.? 14,5
Dec.vooooioii 14.7

I Including cash items in process of collection.

Note.—Daily-average balunces maintained during month as estimated

from reports supplied by a sample of commercial banks, For a detailed
description of the type of depositor in cach category, see June [971
BULLETIN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions

of dollars)

Class of Dec. 31, | Dec. 31, | Dec. 31, | Junce 30,
bank 1969 1970 1971 1972
All commercial, o.oovvoa., 1,131 804 680 595
Insured, ......... 1,129 803 677 592
National member. 688 433 387 340
State member,. ... 188 147 95 79
All member.....oovoviiin 876 580 482 419

Class of Dece. 31, | Dec. 31, | Dec, 31, | June 30,

bank 1969 1970 1971 1972

All member—Cont,
Other reserve city. . ovv vt 304 143 112 73
Country 571 437 371 346
All nonmember...,.... 255 224 197 177
Insured............ 253 223 195 173
Noninsured. . 2 1 2 3

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

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

These deposits have not been deducted from Time deposits and Loans
for commercial banks as shown on pp, A-22 and A-23 and on pp. A-24
und A-25 (1PC only for time deposits).



FEBRUARY 1973 11 LOAN SALES BY BANKS; OPEN MARKET PAPER A 33

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

(Amounts outstanding; in millions ol dollars)

T'o own subsidiarics, foreign branches,
holding compauices, and other aftilintes T'o all others except banks
Date By type of loan By type of {oan
Total ' Total i '
Commercial Commercial
and All other and All other
industrial industrial

1972 Oct. 4...... 2,176 1,386 790 L7108 295 [,423
n...... 2,224 1,390 834 1,717 295 1,422
18...... 2,249 1,446 803 1,750 07 1,443
25,0 2,247 1,448 799 1,743 304 1,439
Nov. 1...... 2,414 1,514 900 1,715 206 1,419
b IR 2,387 1,560 821 1,700 297 1,401
I15...... 2,442 1,591 851 1,748 296 1,452
2.0, 2,412 1,652 760 1,755 301 [,454
29,00 2,489 1,641 848 1,774 108 1,466
Dec. 6...... 2,567 1,670 87 1,774 309 41,465
2,503 1,639 924 1,787 300 1,478
2,653 1,726 927 | 1,787 300 1 14
2,598 1,674 924 1,783 RIVSY 1,477
1973 Jan.  3...... 2,737 1,775 962 1,858 165 1,493
to.. 2,750 1,819 PRI 1,790 307 1.483
17.. 2,691 1,804 887 1,775 296 1,479
24,0 2,691 1,775 9216 1,820 299 1.52]

R BN 2,609 [,734 875 1,822 296 1,52

Norr.- Amounts sold under repurchase agreement are excluded, Fipures include small wimounts solkld
by banlks other than large weekly teporting banks.

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Conmnercial and tinance Dollar acceptances
compiny paper

Held by Based on-
Placed through Placed S R
lind of period dealers directly
Accepting banks 1. R, Banks
Total ‘Total fm- Lx-
Othiers | ports ports All
Bank Bank [or- into trom othet
related | Other! | related | Other? Totat Own Bills Own | cign United | United
bills bought | acct, Jeort. States | States
9,0581,...... 1,003, ...... 7,0550 3,302F t,223] 1,004 129 187 144 1,837 792 914 1,620
13,279, . ..., e 10,1908 3,603 [,198 9813 215 193 191 2,022 997 829 1,778
16,535)....... L0340 4.317] 1,000) 1,447 459 164 150) 2,090 1,086 9RY[ 2,241
20,497 .. 0.u s g 013,290) 4,428 1,544] 1,344 200 58 109 2,717 1,423 9521 2,053
300700] 1,286] 100601] 3,078] t6.814] 5.45(] 15678 1.318 249 o 146)  3.074] 1w8o| 1,153 2408
31,765 4091 12,262 1 940 [7,154] 7,058] 2,094f 1,960 735 57 250| 4,087 2,601 1,561 2,895

31,103 495| 10,923 1,478] 18,207 7,889 3,480} 2,089 791 201 254 3,894 2,834 1,540] 3,509

32,167 505) 11,922 1,582] 18,158) 7.601] 2,917) 2,157 701 75 2531 4,350] 2,558| 1,584 3,458
32,579 5250 12,262 1.624] 18.108] 7.935] 3123 2,408 715 63 207 44820 2589 1,717] 3,629
32,681 3450 12,233 1.,627| 18,276) 7,985] 3.083] 2.240 837 143 203 4,496| 2,597 1,774| 3,603
32,814 532| 12,394 1,644| 18,244) 7.734] 2,840 2,000 %30 83 265 4,547] 2,597 1,707| 3,431
33,0585 517 12,043 1,482 19,013 7.443) 2.874] 2,117 757 143 261 4.165] 2683 1,596 3,104
33,482 542 12,325 1,429] 1o,186| 7,009] 2,817] 2,082 735 73 251 3,927) 2,057 1,569] 2,843
33,891 604 12,319 1,652 19)316| 6.643] 2,430} 1,873 557 63 263 3.887] 2,492| 1,606 2,545
32,908 7050 12,239 1.716] 18,338] 6,639] 2.298] 1,829 469 96 287 3,958] 2532|1631 2,476
32,645 775 127313 1,593 17,964] 6,602] 2,403] 1,833 569 62 261 3,876 2,538] 1,640 2,418
34,073 821| 12,737)  t.708] 18,807 6.748] 2.304] 1,881 514 70 219) 4,005 2,585 1,786 2,377

34,007 876| 12,345] 1,709) 19,137 6,864] 2,529 1,995 535 03 (991 4,073 2,621} |,844] 2,400
32,952 9300 11,2421 1,707 19,073] 6,898 2,706 2,000 700 106 179] 3,907 2,831 1,909 2.458

» Data for commercial and finance company paper on new basis L As rcporlul'l by dealers; mcludes finance company paper as well as
beginning Dee. 1971, 'Uhe new series retlects inctusion ol paper issued other commercial paper sold m the open market.,
directly by real estate investment trusts and several additional finance 2 As reported by linance companies that place their paper directly with

com panies. investors.
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PRIME RATE CHARGED BY BANKS

INTEREST RATES o FEBRUARY 1973

{Per cent per annum)

Effective date Rate
1956—Apr. 13....... 33
Aug. 21....... 4
1957—Aug. 6....... 41
1958—Jan. 22....... 4
Apr. 21....... 3
Sept. 11....... 4
1959—May 18....... 414
Sept. 1....... 5
1960—Aug. 23....... 414
1965—Dec. 6....... 5
1966—Mar. Y
June 534
Aug. 6
1967—Jan. 51,-5%
Mar. 2
Novw.
1968—Apr.
Sept.
Nov.
Dec.
1969—Jan.  7....... 7
Mar. | 7T
June 81

Liffective date

1970 - Mar.
Sept.
Nov.
Dec.

1971--Jan.

Feb.
Mar.

Apr.
May

1972-—Jan.

July 6.

Dec. 6.......

Rate
TR
PR3
7Y%
7
6%
61,
6%
sx
5% 5V
SV
SY4-5Ys
s
SU-6
6
53
5% -5%
W
i% Sl/ll
Sl 5Ym
SV 5%--

5-514. 514w
4.5 Sijm
434 41, 5a
414-434u-5

Eitective date
1972 - Feb.

Mar.

Apr. 3.......

May 1.......

June

July  3.......

Aug.

Sept.

Rate

4% 41 -
41/1
‘/z 4%
4% —4 7%-5
43u-5
Sm

-5%

Sm- 514514
S5a

Sm- 514
5 51m

5V4m-5%
Slsm—5Yz--

5%
54m 514
5Hm-5% .

Effective date

1972- Oct.

1973

Jano 4000

Rate

Slhm- 53
5Y5-5%m
5Ym

5Yim-57g

5%
5%- 5%

53%4w-6
534- 6m

Om

Note.—Beginning Nov. 1971, several banks adopted a floating prime
rate keyed to money market variables. m denotes prime rate charged by the

majority of commercial banks.

RATES ON BUSINESS LOANS OF BANKS

Center

35centers. ...
New York City.
7 Other Northeast.
8 North Central
7 Southeast......
8 Southwest. .,
4 West Coast.

35centers. ...
New York City.
7 Other Northeast.
8 North Central
7 Southeast. ...
8 Southwest, .
4 West Coast . .

35 centers. .. v
New York City
7 Other Northeast. .
8 North Central. .
7 Southeast. ..
8 Southwest. . . .
4 West Coastoyunnnninnonns

All sizes
Nov, Aug.
1972 1972
6.33 5.84
6.09 5.55
6.61 6,14
6.27 5.79
6. 56 6,00
6.36 6.07
6.41 5.82
6.11 5.83
6.01 5.82
6.22 5.69
6.12 6.12
6.20 5.60
6,50 6.42
6.14 5.72
6.67 6.31
6.26 5.87
6,74 6.59
7.35 6.59
7.79 7.37
6.72 6.30
6. 38 6.49

6.
1.

i e e R

R e |

6.78
7.006
7.68
7.02
6.07
6.93
6.98

7.47
5.87
7.64
6.79
0.67
8. 60
7.62

Size of loan (in thousands of doilars)

10-99 100-499
i
Nov, Aug. Nov. Aug,
1972 1972 1972 1972
Short-term
7.10 6.72 6. 60 6.20
6.79 6.37 6.27 5.95
7.35 6,89 6.78 6.44
0.96 6.47 6.57 6.04
7.15 6.90 6.74 6.30
6.97 6.064 0.52 v 17
7.31 6.95 6.71 6,39

Revolving credit

6.81 6.51 6.47
6.35 6.21 6.27
6.92 6. 38 6,23
6.86 6,35 6,42
6.55 6. 30 7.93
6,76 6.63 6.75
6.90 6.08 6.42
Long-term
7.15 6.80 6.82
7.03 6.29 6.08
7.10 0.94 6,70
7.09 06.82 7.29
T.1S 6.17 7.51
7.14 7.57 7.20
7.44 6.60 6,67

6.51
6. 18
6,73
6.67
7.07
6,69
6,07 !

500-999
Nov. Aug,
1972 1972
6.24 5.91
6.01 5.55
6.41 6.12
6.17 5.77
6.38 6.09
6.27 6.17
6.30 5.96
6.27 5.83
0. 19 5.61
6.09 5.75
6.35 6.1
5.84 5.62
6.55 6.37
6.29 5.75
6.76 6.27
5.78 5.74
6.66 6.42
7.90 6,52
7.88 |........
0,17 5.54
0.77 6.82

1,000 and over

Nov. Aug.
1972 1972
6.14 5.59
6.05 5.47
6.39 5.81
6. 11 5.63
6.21 5.41
6.04 5.72
6.24 5.53
6.05 5.81
5.99 5.83
0.21 5,02
6.03 6.15
5.75 5.44
6.36 6.47
6.08 5.67
6.6l 6.28
6.29 5.85
6.73 6.54
7.30 6.58
8,25 8.23
6.76 6.45
6.27 6.406

Noti.—Beginning Feb. 1971 the Quarterly Survey of Interest Rates on
Business Loans was revised. For description of revised series see pp. 468~

77 of the June 1971 BULLEMN,
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MONEY MARKET RATES
{P’cr cent per annum)
LS. Government securities#
Primie I'imance
commercial o, Prime Fed-
papert papet bankers' eral J-month billgs G-month bills® 910 12-month isstes
Period o _ 1 placed aceept- funds . _ 3-to 5-
| directly, ances, rate? year
Q0119 © 4-10 6- | 3-to 6~ |90 days ! Rate Muarket Rate on Market 1-year issues /
days months | months? o1 new yicld new issue vield bill (mar- | Other®
issue ket yicld)
1966 5.55 5.42 5.36 S, 4.881 4.86 5,082 5.00 5.07 5.17 5. 16
5.10 4.89 4,75 4.22 4.321 4.29 4.630 4.61 4,71 4.84 5.07
5.90 5.69 5.75 5.66 5.339 5.34 5.470 5.47 5.406 5.02 5.59
7.83 7.6 7.61 8.22 6.677 6,67 6,853 6.86 6,79 7.06 6,85
7.72 7.23 7.31 717 6,458 6.39 0.562 6. 51 6,49 6.90 7.37
St 4.91 4.85 4,66 4.348 4.33 4,511 4.52 4.67 4.75 5.77
4.69 4.52 4.47 4.44 4.071 4.07 4,400 4.49 4.77 4.80 5.85
4,03 4,08 3.95 3.92 3.50 3.403 3,38 3.656 3,06 3.82 3.99 5.33
3.81 3.93 1.78 3.52 3.29 3. 180 3.20 3,594 3.03 4.06 4.07 5,51
Mar. 4,10 4.17 4,03 3.95 3,83 3.723 3.73 4. 086 4,12 4,43 4,54 5.74
Apr, 4.55 4.58 4.38 4.43 4.17 3.723 3.71 4.218 4,23 4.65 4.84 6.01
May.. 4.45 4.51 4,38 4.25 4.27 3.648 3.09 4.004 4.12 4.46 4.58 5.69
June 4.60 4.64 4.45 4.47 4.46 3.874 3.91 4.270 4.35 4.71 4.87 5.77
July 4.83 4,85 4.72 4.73 4,55 4.059 3.98 4,543 4.50 4.90 4.89 5.86
Aug 4.75 4.82 4,58 4,67 4.80 4.014 4.02 4,527 4,55 4.90 4,01 5.92
Septoaa,o.. 5.07 5.14 4.91 4.84 l 4.87 4.651 4.00 5,086 5013 S5.44 5.49 6. 10
5.21 5.30 5,14 5.05 5.04 4.719 4.74 5,118 5,103 5.39 5.41 6,11
5.8 5.25 5011 5.01 5.06 4.774 4.78 5.079 5.09 5.20 5.22 6.03
5.40 5.45 5.24 5. 16 5.33 5.001 5.07 5.287 5.30 5.28 5.46 6.07
1973— Jan.......... 5. 76 5.78 5.56 5.60 5.94 5,307 5.41 5.527 5.02 5.58 5.78 6.29
Week ending-— -

1972---Oct. 7..... 5.19 5.28 5.00 4.958 5.15 4. 601 4.606 5,082 5.16 5.46 5.51 6,11
14,,... 5.25 5.31 KNIR] 5.00 5.00 4.743 4.79 5. 159 5. 10 5.39 5.43 6. 10
21. 5.25 5.33 5013 5.10 4.91 4.818 4.78 S5.127 5.12 5.38 5.42 6.11
28..... 5.22 5.1 S. 19 5.13 5.01 4.712 4.73 5.10s 5.10 5.34 5.30 6. 10
Nov., 4,.... 5,13 5.25 5,013 5.10 5.06 4.767 4.74 S, 041 5.08 5.27 5.25 6. 10
[R S.A3 5.25 5,13 5.00 5.25 4.608 4.7 4.957 5.04 S AR 5.18 6.08
18.. 5,15 5.25 5013 5.00 4.89 4.775 4.70 5.070 5.07 S 47 5.16 6,00
25..... 5.25 5.25 5.13 5.00 4.97 4.776 4.82 5.050 5,10 5.20 5.24 6,02
Pee. 2.... 5.25 5.25 5013 5.00 5.0% 4.886 4.88 5.178 S5.18 5.258 5.3% 6.04
9.. 5.28 5.38 5,13 5.10 517 4.945 5.00 5.230 5.25 5.27 5.39 6,05
16, . 5.33 5.40 5018 5.13 5.29 5.099 5.05 5.309 5.27 5.22 5.42 6.4
23, 5.50 5.50 5,35 5.20 5.38 5.087 5.15 5.297 S0 5.26 5.49 6.09
30.. 5.56 5.59 5.38 5.25 §5.34 5.111 5.13 5.303 5.34 5.39 5.55 6.12
1973-- Jan.  6G..... 5.03 5.63 5,38 5.38 5,61 5,163 5. 16 5.396 5.42 5.44 5.6l 6.16
5.03 5.03 5.40 5.43 5.60 5.155 5.19 5,412 5.47 5.45 5.70 6.22
5.78 5.78 5.53 5.58 5.80 5.277 5.40 5.540 5.63 5.52 5.80 6.27
5.88 5.90 5.75 5.80 6.03 5,633 5.67 5.760 5.81 5,006 5.91 6. 38
teh, 3., 6.03 o, 10 5.81 5.08 6,35 5.689 5.70 5.871 5.88 5.99 5.90 6. 50

F Averages of the maost representative daily oftering rate quoted by

dealers.

2 Averages of the most representative daily offeting rate published by

5 Bills quoted on bank discount rate basts.

o Certificates and seleeted note and bond issues.

finunce companies, tor varymg maturnities m the 90 179 day range,

3 Seven-day average for week ending Wednesday.
4 Exeept for new bill issues, yelds are averages computed trom daily

closing bid prices.

NOTIL.

7 Selected note and bond issues,

Figures lor U.S. Government securities are the tevised series de-

seribed on p. A-35 of the Oct. 1972 BuLprrin.
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BOND AND STOCK YIELDS

(Per cent per anoum)

Government bonds
State and local

Period United New-

States issue

(long- Aua
term) | Totall | Aaa Baa | utility | Total?
4,00 3.28 3.06 3.58 4.21 4,50
4,15 3.28 3.09 3.54 4.34 4.57
4.21 3.34 3.16 3.57 4.50 | 4.64
4.66 3.90 3.67 4.21 5.43 5.34
4,85 3.99 3.74 4.30 5.82 5.82
5.25 4.48 4.20 | 4.88 6.50 | 6.51
6.10 5.73 5.45 6.07 7.71 7.36
6.59 6.42 6,12 6.75 8.68 8.51
5.74 5.62 5.22 5.89 7.62 7.94
5.03 5.30 5.04 5.60 | 7.31 7.63
5.62 5.13 4.84 5.49 7.21 7.66
Feb. 5.67 5.29 5.01 5.63 7.34 | 7.68
Mar. . 5.60 5.31 4.99 5.61 7.24 7.66
Apr... 5.74 5.45 5.16 5.79 7.45 7.71
May 5.64 5.33 5.09 5.65 7.38 7.71
June 5.59 5,35 5.07 5.72 7.32 7.66
July. . 5.57 5.50 5.23 5.78 7.38 7.66
Aug... 5.54 5.36 5.10 5.606 7.37 7.61
Sept., 5.70 5.38 5.12 5.69 7.40 7.59
Qct... 5.69 5.24 5.03 5.45 7.38 7.59
Nov 5.50 5.11 4.91 5.37 7.09 7.52
Dec 5,63 5.13 4.91 5.39 7.15 7.47
1973 —Jan.. oo 5.94 5.13 | 4.90 5.39 7.38 7.49

Week ending—

1972~ [yee. 2........ 5.53 5.10 4,90 5.40 7.05 7.47
Do 5.57 5.04 4.85 5.30 ) 7.15 7.46
o, ..., 5.60 5011 4.90 5.35 7.21 7.47
23,0, 5.68 5.19 4.95 5.45 ..., 7.48
300,000, 5.70 5.19 4.95 5.45 ... 7.48
1973—Jun, 6........ 5.72 | 5.9 | 495 | 545 (... ' o747
13........ 5.83 5.11 4.90 5.40 | 7.29 7.47
20, ..., 5.98 5.08 4.85 5.30 7.45 7.48
27. .0 6.08 5.14 | 4,90 5.40 | 7.40  7.50
bebo 3....... 6.13 5.21 5.00 5.45 7.36 | 7.53
Number of issues?, .., .. 10 20 5 I N 121

Corporate bonds Stocks
Seasoned issues Dividend/ Earnings/
_ o _ _ price ratio price ratio
By selected Hy o o
rating group
- -y Pre- Com- Com-
. o | ferred | mon mon
. . Indus- | Rail- | Public
Aaa Baa trial road | utility
4,26 4.86 4.42 4.65 4.41 4.30 3.17 5.68
4.40 4.83 4.52 4.67 4.53 4.32 3.01 5.54
4.49 4.87 4.61 4.72 4,60 | 4.33 3.00 5.87
5.13 5.67 5.30 5.37 5.36 4.97 3.40 6.72
5.51 6.23 5.74 5.89 5,81 5.34 3.20 5.71
6.18 6.94 1 6.41 6.77 6.49 5.78 3.07 r5.64
7.03 7.81 7.22 7.46 7.49 6.41 3.24 16,08
8.04 9. 11 8.26 8.77 8.68 7.22 3.83 r6.51
7.39 8.56 7.57 8.38 8.13 6.69 3.14 15,40
7.21 8.16 7.35 7.99 7.74 7.27 2.84 | .ol
7.19 8§.23 7.34 7.98 7.85 6.57 2.96
7.27 8.23 7.39 8.00 7.84 6.67 2,92
7.24 8.24 7.35 8.03 7.81 6.76 2.86
7.30 8.24 7.42 §.04 7.87 6.91 2.83
7.30 8.23 7.43 8.01 7.88 6.90 2.88
7.23 8.20 7.36 7.98 7.83 6.93 2.87
7.21 8.23 7.39 8.00 | 7.80 6.99 2.90
7.19 8.19 7.35 7.99 7.69 6.90 2.80
7.22 8.09 7.36 7.97 7.63 7.00 2.83
7.21 8.06 7.36 7.97 7.63 7.03 2.82
7.12 7.99 7.28 7.95 7.55 6.93 2.73
7.08 7.93 7.22 7.91 7.48 6.92 2.70
7.15 7.90 7.27 7.87 7.51 6,85 2.69
7.07 7.96 7.22 7.91 7.49 6.86 2.1
7.05 7.94 7.20 7.90 7.48 6.90 2.68
7.08 7.94 7.22 7.91 7.48 6.94 2.67
7.10 7.93 7.25 7.91 7.47 6.89 2.73
7.11 7.90 7.25 7.89 7.48 6.93 2.71
7.11 7.90 7.23 7.90 7.49 7.22 2.65
7.12 7.89 7.24 7.88 7.50 7.22 | 2.65
7.15 7.90 7.27 7.85 7.50 7.23 2.67
7.18 7.91 7.30 7.85 7.52 7.28 2.2
7.20 7.95 7.33 7.87 7.55 6,87 | 274 |..........
20 30 41 30 40 14 500 500

I Includes bonds rated Aa and A, data for which are not shown sep-
arately, Because of a limited number of suitable issues, the number
of corporate bonds in some groups has vacied somewhat. As ot Dec.
23, 1967, there (s no longer an Aaa-rated railroad bond scries.

2 Number of issues varies over time; figures shown retlect most recent
count,

Note.—Annual yields are averages of monthly or quarterly data.
Bonds: Monthly and weekly yields are computed us follows: (1) /.8,
Govt.: Averages of daily figures tor bonds maturing or callable in 10 years
or more. (2) State and local govt.: General obligations only, based on

Notes to tables on opposite page:
Security Prices:

1 Begins June 30, 1965, at 10.90. On that day the average price of a share
ot stock histed on the American Stock I'xchange was $10.90.

Note..- Annual data are averages of monthly figures., Monthly and
weekly data are averages ot daily figures unless otherwise noted and are
computed as Tollows: (L.S. Govt. bonds, derived from average market
yields in table on preceding page on basis of an  assumed 3 per
cent, 20-year bond. Aunicipal and corporate bondy, derived from average
yields as computed by Standard and Poor’s Corp., on basis of a 4 per cent,
20-year boud; Wed. closing prices. Common stocks, derived from com-
ponent conimon stock prices. Average daily volume of trading, normally
conducted S days per week for 514 hours per day, or 27V, hours per week.
In recent years shorter days and/or weeks have cut total weekly trading
to the following number of hours: 1967—Aug. 8-20, 20; 1968—Jan, 22—
Mar. 1, 20; June 30-Dec. 31, 22; 1969-—TJan. 3—July 3, 20; July 7-Dec. 31—~
22.5; 1970—Jan, 2-May 1, 25.

‘Thurs. figures, (3) Corporate: New-issue Aaa utility rates are weekly aver-
ages compiled by the Board of Governors of the Federal Reserve System,
Rates for seasoned issues are averages of daily figures from Moody’s In-
vestors Service.

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

Terms on Mortgages:

1 Yees and charges—related to principal mortgage amount—include
loan commissions, fees, discounts, and other charges, which provide
added income to the lender and are paid by the borrower, They exclude
any closing costs related solely to transfer of property ownership.

Notr.-—Compiled by Federal Home Loan Bank Board in cooperation
with Federal Deposit Insurance Corporation. Data are weighted averages
based on probability sample survey of characteristics of mortgages
originated by major institutional lender groups (including mortgage
companies) for purchase of single-fumily homes, Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
homebuilders; and permanent loans that are coupled with construction
loans to owner-builders. Series beginning 1965, not strictly comparable
with carlier data, See also the table on Home-Mortgage Yields, p. A-55.
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SECURITY PRICES

Comimon stock prices
T ' Volume ot
Bond prices New York Stock Bxchange trading in

(per cent of par) R _ A stocks
mer- | (thousinds of
Period standard and Poor’s index New York Stock xchange index ican shares)
(194143~ 10) (Dec, 31, 1965 = 50) Stock
[ ) . R _ Fx- _
Us change
A State Cor- . . I'rans- . total
Giovt, ? e | o Indus- | Rail- | Public [ .. Indus- : " 1i- index !
(t](;‘lxl:,)- 1‘(')‘:_?11 I’X;\“K‘ Total trial road | utility lotal trial ptoi:’t“:" Utility nance NYSE JAMEX
1963, 000t 86.31 | 111,3 96.8 | 6Y.87 | 73.39 | 37.58 | 64.99 8.52 | 4,573 | 1,269
1964, ..... e 84.46 | LI1,5 95.1 | 81.37 | 86.19 | 45.46 | 69.91 9.81 | 4,888 | 1,570
83.76 | 110.6 93,9 | 88,17 [ 93.48 [ 46,78 | 76,08 |..ooooofoeni|oen oo 12,05 | 6,174 | 2,120

78.63 1 102,06 86.1 | 85.20 | 91,09 | 46,34 | 68,21 { 44,106 | 43,79 | 48,23 | 44,77 | 44.43 | 14.67 | 7,538 | 2,752
76.55 | 100,5 81,8 | 91,93 1 99,18 | 46.72 | 68.10 [ 50,77 | 51,97 | 53.51 | 45.43 | 49,82 | 19.67 (10,143 | 4,508
72.33 93,5 76.4 1 98,70 1107.49 | 48.84 } 66,42 | 55.37 | 58,00 | 50.58 | 44,19 | 65.85 | 27.72 [1?,97( | 6,353
64.49 79.0 68.5 | 97.84 107,13 [ 45.95 | 62.64 | 54.067 | 57,45 [ 46,96 | 42,80 | 70.49 | 28.73 11,403 | 5,001

60,52 72.3 6H.6 | 83,22 191,29 | 32,13 154,48 | 45.72 | 48.03 | 32,14 | 37.24 | 54,64 | 22,59 |10,532 | 3 370
67.73 80.0 65.0 1 98.29 108,35 | 41.94 | 59.33 | 54,22 | 57.92 | 44.35 | 39,53 | 70,38 | 25.22 [17,429 | 4,234
68,71 44,4 65,9 109,20 121,79 | 44,11 § 56,90 | 60,29 | 65.73 | 50,17 | 38,48 | 78.35 ) 27,00 [16,487 | 4,447

1971 Decooao..... 68, 80 83.5 66,5 | 9917 [109.07 | 43,17 | §7.07 | 54.76 | 58.85 | 48,34 | 37.52 | 72,28 | 25,04 |[17,171 | 4,777

1972- -Ji 08.79 84.6 67.1 103,30 (114,12 1 45,16 | 60.19 | 57.19 | 61.33 | 50.56 | 40.02 | 74.24 | 26.46 18,072 | 5,516
7 [105.24 {116.86 | 45.66 | 57.41 | 58.45 | 63,36 | 52.80 | 38,56 | 73,74 | 27.52 18,8417 | 6,328

2 1107.69 |119.73 | 46,48 | 57,73 [ 59.96 | 65.18 | 53.71 | 38.56 | 77.15 | 28.03 18,351 | 5,680

. 1 [108.81 [121.34 | 47.38 | 55,70 | 60.65 [ 66.10 [ 55.50 | 37.48 | 80.36 | 28.24 |18,402 | 5,584

068,59 84,6 65,3 [107.65 {120, 16 | 45.00 | 54,94 | §9,82 | 65,30 | 53,43 | 37.04 | 78.32 | 27.63 |15,270 | 4,184
6 (108,01 1120.84 [ 43,66 | 53.73 | 59.87 | 65.76 | 51,26 | 36,32 [ 76.59 | 27.47 14,298 | 3 872

6 [107.21 119,98 | 42.00 | 53.47 | 59.21 | 65.13 | 48.45 | 36,02 | 75.41 | 26.97 |14,450 | 3,546

S 8 (111,00 [124.35 | 43,28 | 54,066 | 61,07 | 67.25 | 48,97 | 36.87 | 74,27 | 26.85 15,522 | 3 807
68,006 83.4 65.6 [109.39 1122.33 | 42.37 | 55.36 | 60.05 | 65.72 | 46.49 | 37.82 | 73.41 | 25.23 {12,314 | 2,774
08.09 85.3 65.5 [109.56 (122,39 | 41,20 | 56.60 | 59.99 | 65.35 | 44,95 | 38,93 | 79.064 | 25.87 (14,427 | 3,014
69.87 7.1 65.9 |115,05 128,29 | 42,41 | 61.16 | 62,99 | 68,20 | 47,50 | 41.81 | 84,57 | 26.18 |20,282 | 4,286
68,08 87.1 | 66.05 [LI17.50 [131.08 | 45.23 | 61.73 | 64.26 | (9.96 | 48.44 | 42.28 | 83.45 | 26,50 |[8,146 | 4,775

1973— Jan..........} 065,89 86,9 66.0 J118.42 [132.55 | 42.87 | 60.01 | 64.38 | 70,55 | 45,14 | 41,72 | 81.02 | 26.04 [18,752 | 4,040

Week ending- -

1973- Jan.  6..... 67.84 86.7 66.2 [119.49 133,55 | 44.57 | 61.41 | 65.22 | 71.25 | 47,35 | 42.42 | 84,18 | 26.63 .19,320 | 3,957
13, 66,84 87.2 66,2 119,71 133,92 | 43,99 1 61,00 + 65.23  71.35 ; 45.94 | 42,40 | 83,85 | 26.65 20,368 | 4,429
20. 65,54 87.7 66.1 [T18.58 |132.72 | 42,50 | 60.25 | 64.45 | 70.65 | 44.86 . 41.75 | 81.44 } 26.35 18,641 3,776
27 64.07 87.0 65,7 |117.40 [131.60 | 41,29 | 58,065 | 63,65 | 69,94 | 43,74 | 40.97 | 79,47 206,09 190159 1 3,921
Teb,  3..... 04.24 86,1 1 65.7 1115.40 129,27 | 41.35 ] 57.93 ) 62,04 | 68.54 | 42.906 ] 40.48 ) 77.17 | 26,75 ‘I(),S‘)() ;3,700
For notes se¢ opposite page.

TERMS ON CONVENTIONAL FIRST MORTGAGES

New hoines Lxisting homes
" Con- N Loan/ Pur- i Con~ . Loan/ Pur-

Period , I'ees & RN - Loan - Fees & ] R Toan
(Sdc‘t charges | Maturity price Ch_f‘?‘f amount ",‘"’_t charges | Maturity price "h‘}?‘_’ amount
rate N g ritio price 1 .. of Tate (pe (years) ratio price (thous. of
(per (per (years) (per (thous, of (thous. o (per Sber yeurs {per (thous, of {{houUs. o
: snt) ! N PR dollars) S cent)l N e dollars)
cent) cent) cent) dollars} cent) cent) dollars)

5.74 .49 25,0 73.9 25,1 18,3 5.87 .55 21,8 72.7 21.6 IS.6
6.14 il 24.7 73.0 26,6 19.2 6,30 .72 21,7 72,0 22,2 15.9
6.33 .81 25.2 73.6 28.0 20.4 6.40 76 22.5 72,7 24,1 17,4
6.83 .89 25.5 73.9 30,7 22.4 6,90 .83 22,7 73.0 25.G 18,5
7,66 .91 25,5 72.8 34,1 24,5 7.08 .88 22,7 70.5 28.3 19,9
8.27 1.03 25.1 7.7 35.5 25.2 8.20 .92 22.8 70,1 30.0 21.0
7.60 .87 20,2 74.3 30.3 26.5 7.54 77 24.2 73.9 3.7 23.1
1971- -Dec.,vuv. .. 7.62 .93 20.0 74.5 36.4 26.5 7.51 .80 24.06 74.6 32.5 23.9
1972—Jan.. .. ..., 7.62 .95 26.5 75.0 37.3 27.6 7.45 .82 24.9 74.7 32.5 24,1

Feboo ool 7.45 1.02 27.0 76.5 37.2 27.8 7.35 79 25.4 75.8 33,1 24.8

Mar.. 7.38 .84 27.2 76.2 37.7 28.2 7.31 7 25.1 75.6 2.7 24.4

Apr.. 7.38 .83 27.2 76.0 38.3 28.5 7.30 .78 25.2 75,3 33,0 24.9

May. 7.40 L84 27.2 76.2 38.2 28.5 7.33 77 25.2 75.4 3.3 24.0

June. 7.41 .85 27.2 76.5 37.2 27.8 7.306 LK 25.5 70.1 33.8 25.2

July. .. 7.43 L83 27.2 77.0 37.3 28.2 7.37 .83 25.0 76.2 33.8 25.2
Aug.. 7.45 .86 271.5 77.5 36.8 27.9 7.39 .81 26.3 76.5 33.7 25.4

sSept 7.43 8O 27.3 77.5 36.6 27.9 7.42 83 26.2 76.5 32,9 24,8

Oct., .. 7.48 .88 27.2 77.3 36.0 27.4 7.43 84 26. 1 76.3 13.3 25.0

Nov.” 7.50 90 27.5 77.4 37.1 28.1 7.44 83 20.2 76.7 33,7 25.3

Decooona.o 7.51 93 27.5 77.9 38.0 29.1 7.45 83 20.1 76.6 33.7 25.4

For notes sce opposite page.
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STOCK MARKET CUSTOMER FINANCING

(In millions of dollars)

Margin credit at brokers and banks ! i
Regulated 2 Unregu-
- - - U - fated 3 Other Free credit balances
security at brokers 5
End of period By source By type credit
o _ O _— at banks 4
Margin stock Convertible Subscription | Nonmargin
bonds issues stock
Total [Brokers| Banks L. _ _ _ credit at I —
banks
Brokers| Banks | Brokers| Banks | Brokers) Banks Margin Cash
accts. accets.
1971—Nove, o vvv 5,995 1 5,198 797 | 4,910 731 242 51 46 15 1,193 1,209 412 1,758
Decoovwos..| 6,835 § 5,700 835 | 5,400 764 258 57 42 14 1,197 1,298 387 1,837
1972—Jan. . 6,850 | 5,989 861 | 5,700 789 252 56 37 16 1,182 1,313 448 2,040
Feb. 7,427 | 6,477 950 | 6,180 877 256 56 41 17 1,170 1,327 434 2,108
Mar 7,847 | 6,896 951 | 6,620 883 240 53 36 15 1,158 1,294 442 2,070
Apr. 8,250 | 7,283 967 | 7.010 #98 240 57 33 12 1,150 1,278 433 2,030
May 8,472 | 7,478 994 | 7,200 924 241 58 37 12 1,141 1,296 403 1,930
June 18,747 1 7,792 955 1 7,510 T88Y 244 751 38 15 71,644 1,274 386 1,845
July 18,924 | 7,945 979 | 7,660 910 248 r83 37 6 1,772 1,285 403 1,842
Aug.. ... 9,092 | 8,060 | 1,032 | 7,780 | 96l 246 54 34 17 | 1,800 1,298 384 1,733
Seple.onn.n. 9,091 | 8,083 | 1,008 | 7,800 937 248 54 35 17 r1.871 1,255 380 1,677
Octoon.nens 9,024 | 8,081 943 1 7,800 872 250 53 31 18 rl, 875 1,35t 389 1,708
Nov... ... .. 9,008 | 8,160 902 | 7,890 831 249 52 27 19 1,871 1,396 390 1,828
Decoooo oo oo o RGOS (... ... 798 1ol SO0 ... 7 1,896 E528  boon o e

I Margin credit includes all credit extended to purchase or carry stocks
or related equity instruments and secured at least in part by stock (see
Dec. 1970 Burreiin), Credit extended by brokers is end-of-month data
for member firms of the NYSE. Junc data for banks are universe totals;
all other data for banks represent estimates for all commercial banks
based on reports by a reporting sample, which accounted tor 60 per cent
of sceurity credit outstanding at banks on June 30, 1971.

2 In addition to assigning a current loan value to margin stock generally,
Regulations T and U permit special loan values for convertible bonds and
stock acquired through exercise ot subscription rights.

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except us noted)

3 Nonmargin stocks are those not listed on a national securities exchange
and not included on the Board of Governors of the Federal Reserve
System’s list of OT'C margin stocks. At banks, loans to purchase or carry
unlmnargin stocks are unregulated; at brokers, such stocks have no loan
vitlue,

4 Includes loans to purchasc or carry margin stock if these are unsecured
or secured entirely by unrestricted collateral (see Dec. 1970 BuLey ciN).

5 Yree credit balances are in accounts with no unfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand.

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

(Per cent of total, except as noted)

Total Hquity class (per cent)
debt | L I =
(mil«
End oll' Iio;_m g0 Und
perioc o or " . . nder
dol- more | 19-79 | 60-69 | 50-39 | 40-49 40
lars)!
1971—Nov..| 4,910 7.3 10,7 25.9 20,2 13,1 16.8
Dec..| 5,400 8.6 12,71 27.1 29.9 10.2 11,5
1972-—Jan...| 5,700 8.7 13,5 27.1 32.6 8.5 9.6
Yeb.. 6,180 8.4 12.4) 25,9 35.1 8.5 9.7
Mar..| 6,620 7.6 11,2 22.3 38.5 10.6 9.7
Apr..| 7,010 7.1 10,2 19.5 40,0 12,8 10,5
May.| 7,200 0.9 9.9 19.3 38.6 15.0 10.4
June.| 7,510 6.0 9.1 15.9 33.9 22.0 13.2
July..| 7,660 5.5 8.3 14.6 30.8 24,9 15.7
Aug..] 7,780 5.9 8.6 15.0 33.6 22.4 14,6
Sept..! 7,800 5.5 8.0 13.8 31.4 24.9 16.4
Oct...| 7,800 5.5 8.1 13.6 30.8 25.0 17.0
Nov..] 7,890 6.0 9.4 16.6 35.1 20.5 12.4
Dee. .| 7,900 6.5 8.0 17.6 ir.9 20.3 15.0

1 Sce note 1 to table above.

Nore,—Each customer’s equity in his collateral (market value of col-
lateral less net debit balance) 15 expressed as a pereentage of current col-
lateral values.

F.quity class ot accounts
Net in debit status Total
Ind of period credit R —— balance
status (millions
60 per cent| Less than . o
or more |60 per cent| OF dollars)
1971 —Nov..oov vt . 44.6 45.1 10,2 4,000
DeECieervinanans 35.0 55.7 9.4 7,300
1972—Jan. .. covt oo, 36.38 55.9 7.3 5,780
Feb,. 35.1 57.0 7.9 5,910
35.8 56.0 8.1 5,990
35.5 56.5 8,0 5,920
34.7 57.1 8.0 5,860
June 34,3 56.3 9.4 5,770
July 34.4 55.2 11.4 5,930
Aug..... 33.4 55.2 11.4 5,990
Sept.. 33.7 53.8 12,5 6,000
Oct., 33.3 53.4 13.3 5,950
NOV.. oo oioann 33.6 54.5 11.8 6,140
Decooono 34.4 52.9 (2.7 6,100

sed by customers as the margin deposit required for additional

s, Balances may arise as transters based on Joan values of other
collateral in the customer’s margin account or deposits of cash (usually
sides proceeds) occeur,
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MUTUAL SAVINGS BANKS
(Tn millions ot dollars)
Louns Sccurities
rrrrr | N Total Mortgage loan
assets- - commitments?d
Total Other General classificd by maturity
Fud ol neriod State | Corpo-| Cash '().tFICF lmtbfl.l' [)g;}:?s- liabili rc:sc.rvc (in months)
ne ot period) Mot | ey | US| and rate assots | - ties its ties | A¢
gage e Govt. | local and ’ ‘m_‘“ ! counts
govt. | other! senera -- -
reserve
accts. 3 or -0 0= | Over | Total
less 9
1963 36,007 607 | 5,863 440 | 5,074 912 799 | 49,702 | 44,606 943 | 4,153
1964.. 40,328 739 | 5,791 390 | 5,099 [ 1,004 886 | 54,238 | 48,849 989 | 4,400
1965., 44,433 862 | 5,485 320 5,170 | 1,017 944 | 58,232 | 52,443 | 1,124 | 4,665
1966 47,193 | 1,078 | 4,764 251 ] 5,719 953 | 1,024 | 60,982 | 55,006 | 1,114 | 4,803
1967, 000..s 50,311 | 1,203 | 4,319 209 | 8,183 993 | 1,138 | 66,365 { 60,121 | 1,260 | 4,984
1968, 53,286 | 1,407 | 3,834 194 (10,180 996 11,256 | 71,152 ¢ 64,507 | 1,372 1 5273
1969, . 55,781 1,824 | 3,200 200 (10,824 912 | 1,307 | 74,144 } 67,026 | 1,588 | 5,530
1970, ........ 57,775 | 2,255 | 3,151 197 {12,876 | 1,270 | 1,471 | 78,995 | 71,580 | 1,690 | 5,726
1971 —Nov...| 61,473 | 2,801 | 3,346 357 (17,452 1 1,280 | 1,695 | 88,495 | 80,165 | 2,218 | 6,012 | 1,129 554 401| 1,231 3,375
Dee....| 62,069 | 2,808 | 3,334 a85 (17,674 | 1,389 | (711 | 89,369 | 81,440 | 1,810 | 6,118 | 1,047 627 463} 1,310 3,447
1972— Jan4 .. | 62,258 | 3,224 | 3 201 433 118,417 | 1,246 | 1,802 | 90,641 | 82,327 | 1,962 | 6,352 | 1,045 676 4091 1,442] 3,572
beb....f 62,517 | 3,523 3,300 459 [19,055 | 1,255 | 1,808 | 91,924 | 83,269 | 2,229 | 6,427 | 1,277 759 5331 1,414] 3,083
62,947 | 3,660 | 3,380 S15 719,659 | 1,256 | 1,852 | 93,268 | 84,809 | 1,991 | 6,468 | 1,448 769 O81] 1,429] 4,327
63,299 | 3,452 | 3,425 548 20,192 | 1,239 | 1,868 | 94,022 | 85,299 | 2,23t | 0,492 | 1,720 747 742| 1,437 4,040
63,753 3,499 | 3,450 SU8 (20,615 | 1,238 | 1 881 | 95,035 | 85,976 | 2,493 | 6,565 | 1,654 778 7370 1,391 4,760
64,333 | 3,439 | 3,397 642 20,857 | 1,332 | 1,048 | 95,947 | 87,027 | 2,254 | 6,667 | 1.612|  925]  540[ 1,003 4,079
64,771 3,642 | 3,376 691 21,193 1,298 | 1,945 | 96,916 | 87,714 | 2,536 | 6,665 1,579 956 557 1,629 4,721
65,324 3,512 3,353 806 {21,389 1,327 1 1,935 | 97,646 | 88,130 | 2,780 | 6,736 | 1,572 824 549 1,647] 4,593
65,826 | 3,421 3,393 843 121,556 | 1,361 1,992 1 98,392 | 89,174 | 2,431 | 6,787 | 1,740 716 S83] 1,637 4,075
66,298 1,481 1,451 866 [21,497 1,303 1,986 | 98,882 | 89,558 2,518 | 6,800 1,667 T8 617 1,660] 4,662
66,815 | 3,503 | 3,419 894 121,648 | 1,321 }‘ 1,996 | 99,595 | 90,112 | 2,610 | 6,873 | 1,624 753 631) 1,058 4,600

1 Also includes securities of loreign governments and international
organtizations and wonguaranteed issues of ULS, Govt, agencies,

2 See note 8§, p. A-19,

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

4 Balance sheet data beginning Jan. 1972 are reported on a gross of
valuation reserves basis. The data difler somewhat from balance sheet

e net of valuation reserves

data previously reported by NAMSEB which wer
atively small,

For most items, however, the differences are cel

Nort.- -National Assn. of Mutual Savings Banks data; figures are
estimates {or all savings banks in the United States and differ somewhat
from those shown elsewhere in the BuriLening the latter are tor call dates
and are based on reports filed with U,S, Govt, and State bank supervisory
agencies,

LIFE INSURANCE COMPANIES

(In mitlions

of dollars)

Government securitics Business sceuritics
T ” — - o a e ¥, T
Find of period o | Mort || el | polioy | Other
Total (;::‘ltsi' S"ll(t’tc(,‘l‘l”d lorcign i Total | Bonds Stocks
Statement value:

963, i 141,121 | 12,438 5,813 3,852 2,773 | 60,780 | 53,645 7,135 | 50,544 4,319 6,055 6,385
1964. ., 149,470 | 12,322 5,594 3,774 2,954 | 63,379 | 55,041 7,938 | 55,152 4,528 7,140 6,749
1965. . 158,884 | 11,679 5,119 3,530 3,030 | 67,599 | 58,473 9,126 | 60,013 4,681 7,678 7,234
{ 167,022 | 10,837 | 4,823 | 3,114 | 2,900 | 69,816 | 61,061 | 8,755 | 64,600 | 4,883 | 9,117 | 7,760
1967, . 177,832 | 10,573 | 4,083 | 3.145 | 2,754 | 76,070 | 65,193 | 10,877 | 67,516 | S.187 | 10,059 | 8,427
1968. . 188,636 | 10,509 4,456 3,194 2,859 | 82,127 | 68,897 | 13,230 | 69,973 5,571 | 11,3006 9,150

Book value:

1966, voviiv i 167,022 | 10,864 4,824 3,131 2,909 | 68,677 | ol, (41 7,536 | 64,661 4,888 9,911 8,801
1967 177,361 | 10,530 4,587 2,993 2,950 | 73,997 | 65,015 8,982 | 67,575 5,188 | 10,060 | 11,011
[O08 1 188,636 | 10,7060 4,456 3,200 3,098 | 79,653 | 68,731 10,922 | 70,044 5,575 1 11,305 | 11,299
1969 197,208 | 10,914 4,514 3,221 3,179 | 84,566 | 70,859 | 13,707 | 72,027 5,912 | 13,825 9,904
1970 207,254 | 11,008 4,574 3,300 3,188 | 88,518 | 73,098 | 15,420 | 74,375 6,320 | 16,064 | 10,909
1971 NOV.Tw oo 219,723 | 10,9890 | 4,469 | 3,350 ] 3,169 | 98,715 | 79,726 | 18,989 | 74,845 | 6,808 | 16,980 | (1,380

Deco i, 221,573 | 11,129 4,427 3,518 3,184 199,430 | 78,912 | 20,518 | 75,596 7,097 | 17,027 | 11,294
1972— Jan.... .. 223,312 1 11,325 4,594 3,535 3,196 {101,350 | 80,087 | 21,263 | 75,517 7,097 | 17,074 | 10,949
. . 224736 § (0,341 | 4,608 | 30535 | 30197 [102.821 | 80,795 | 22,026 | 75,456 | 6,999 | 17,132 | 10,987
226,024 } 11,517 4,744 3,532 3,241 {103,798 | 81,009 | 22,699 | 75,424 7,048 | 17,212 | 11,025

227,893 | 11,083 4,476 3,373 3,234 {105,249 | 82,293 [ 22,956 | 75,409 7,034 | 17,360 | 11,698

2200336 | 11,028 | 4,516 | 3,366 | 3.246 ({106,434 | 83,000 | 23,374 | 75,493 | 7.094 | 17,441 | 11,746

230,182 | 11,105 4,394 3,355 3,356 |107,074 | 83,382 | 23,692 | 75,547 7,149 | 17,528 | 11,779

231,586 {1,075 4,372 L3S 3,347 (108,236 1 84,339 | 23,697 | 75,026 7,185 (1 17,605 | 11,859

233,337 | 11,086 4,389 3,351 3,346 |109,728 | 85,187 | 24,541 | 75,723 7,235 | 17,689 | 11,8706

234,455 | 11,125 4,385 3,350 3,390 [110,300 | 85,912 | 24 188 | 75,813 7,245 | 17,773 | 12,199

235,972 132 4,390 3,347 3,389 |1L1,600 ) 86,874 | 24,742 | 75,952 7,229 | 17,854 | 12,189

237,971 | 11,193 4,459 3,356 3,378 1113,006 | 87,425 | 25,041 | 76,207 7,272 | 17,922 ] 12,311

Lssues of foreign governments und their subdivisions and bonds of
the International Bank for Reconstruction and Development,

Nore—Institute of Life Insurance estimates tor all life insurance
companices 1 the United States.,

Figares are annual statenent asset values, with bonds carried on an
amortized basis and stocks at year-end market value.  Adjustments for
interest due and accrued and for dilferences between market and book
values are not made on each item separately but are included in total, in
“Other assets.”
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SAVINGS AND LOAN ASSOCIATIONS

(In milkions of dollars)

Assets
- _ Total
ussets —-
Lud of period Invest-  Total
N!or.b mlcnt Cash Other2 liabilities
gages secur-
ities ¢
1961, . 68,814 5,211 3,315 4,775 82,135
1962 78,770 5,563 3,926 5,346 93,605
1963 90,944 6,445 3,979 6,191 | 107,559
1964 101,333 6,960 4,015 7,041 119,355
1965 110,300 7,414 3,900 7,960 | 129,580
1966. 114,427 7,762 30366 8,378 | 133,933
1967. 121 ,X()S 9,180 3,442 9,107 | 143,534
1968... 130,802 [ V11,116 2,962 9,571 | 152,890
1969 5, ..., 140,232 10,873 2,438 8,606 | 162,149
1970's 150,331 | 13,020 3,506 9326 | 176,183
1971 —Dec........ 174,385 18,293 2,783 10,842 | 206,303
1972—Jan......... 175,838 19,691 2,785 10,926 | 209,240
Feb.. .. 177,614 20,682 2,829 11,144 | 212,269
Muar. 180,145 21,427 2,52t 11,291 | 215,384
Apr... 182,711 21,449 2,551 11,440 | 218,151
May....... 185,431 22,070 2,456 t1,691 | 221,048
June, . 188,884 21,644 2,414 11,865 | 224,807
July........] 191,042 22,130 2,367 11,942 | 228,081
Aug.,......| 194,955 22,113 2,208 12,125 | 231,401
Sept 197,881 22,018 2,084 12,277 | 234,260
Octoo..oot. 200,554 22,390 2,258 12,457 | 237,659
Nov.'...... 203,266 22,505 2,245 12,689 | 240,705
Dec.? 206,367 21,839 2,073 12,691 243,570

Liabilities
Reserves

Savings | and un- rlo;\(:'z-d L
capitul ‘Il)lr\:)(fl;‘l':l money 3 pr
70,885 5,708 2,856
80,236 6,520 3,629
91,308 7,209 5,015
101,887 7,899 5,601
110,385 8,704 6,444
113,969 9,006 7,462
124,531 9,546 4,738
131,618 10,315 5,705
135,538 11,228 9,728
146,404 11,991 10,911
174,472 13,187 9,048
177,738 | 13,250 8,053
180,556 13,248 7,275
184,843 13,261 6,759
156.617 | 13,262 6,847
188,820 13,257 6,802
192,564 13,583 7,273
194,770 13,577 7,216
196,570 | 13,569 7,512
199,966 13,586 8,080
202,012 I3,587 8,327
201,889 | 13,592 $.503
207,290 14,749 9 847

.0ans

in Other

OCCss

1,550

Mortgage loan
commitments 4

Outstand-
ing at
end ot
period

Made
during
period

4,393
7,237

7,510

8,659

9,864
10,837
11,793
11,663
11,878
(1,876
11,908
11,959
12,007
11341

11,8, Govt, seeutities only through 1967. Beginnmg 1968 (he total
reflects liquid assets and other investment securities. Included are ULS.
Govt, obligations, Lederal agency securities, State and local govt, securi-
ties, time deposits at banks, and nnsu]lanums \(.umtu.s c..xu.,m FHI.BB
stock Compensating Lhdm.,hs have been made in “Other assets.”

2 Includes other loans, stock in the 1ederal home loan banks, other
investients, real estate owned and sold on contract, and oftice buildings
and fixtures. See also note 1,

3 Consists of advances from FHLBB and other borrowing,

4 Insured savings and loan assns, only. Data on outstanding commit-

ments are comparable with those shown tor mutuat savings banks (on
preceding paue) exeept that figures for loans in process are not included
above but are ncluded in the figures for mutual savings banks.

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

Noni .-

all savings and loan assns,

in t

he United States.

l'ederal Hlome 1Loan lmnl\ Board data; figures are estimates for
Data

are based on

manthly reports of insured assns, and annual reports of noninsured assns,
Data for current and preceding year are preliminary even when revised,

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(fn milfio

ns of doliars)

I ederal home loan banks
Assets Liabilities and capital
End of oo _
period

Ad- Cash Mem-
vances | Invest- and Bonds ber Capital
to ments de- and de- stock

men- posits notes posits

bers

4,386 | 2,598 127 | 4,060 | 1,432 | 1,395
5,259 2,375 126 4,701 1,383 1,402
9,289 1,862 124 8,422 1,041 1,478
10,614 3,864 105 | 10,183 2,332 1,607
7,936 2,520 142 7,139 1,789 1,618
1971—Dec...| 7,936 2,520 142 7,139 1,789 1,618
1972—Fan.. .| 7,238 3,412 156 7,139 1,949 1,647
Feb..| 6,515 | 3)805 15 | 6,73t | 2,014 | 1,696
Mar. . 5,992 4,342 (R] 6,730 2,008 1,708
Apr...| 5,913 4,233 81 6,729 1,762 1,717
May..| 5,853 4,067 108 6,528 1,789 1,718
June..| 6,075 | 3850 118 | 6,527 | 1,746 | 1,721
July..| 6,138 3,579 118 6,526 1,497 1,722
Aug...| 6,294 3,319 HY 6,531 1,442 1,724
Sept...| 6,736 2,184 106 6,531 1,444 1,729
Oct...| 7,045 2,591 83 6,531 1,334 1,735
Nov.. 7,245 2,850 107 6,971 1,380 1,741
Dee...| 7,979 2,225 129 0,971 1,548 1,756

(secondary market

Tederal National
Mortgage Assn,

operations)
Deben-

M,O”' tures
l%;:lg(: and
(AI; notes

(L)
5,348 4,919
6,872 6,376
10,541 | 10,511
15,502 | 15,206
17,791 | 17,701
17,791 | 17,701
17,977 | 17,442
18,220 | 17,814
18,342 | 17,992
18,403 | 18,131
18,598 | 17, 1959
18,628 | 18,560
18,740 1x,194
19,021 | 18,194
19,295 | 18,939
19,438 18,724
19619 | 19,041
19,791 | 19,238

Banks
tor
cooperatives
Loans
to Deben-
cooper- | tures
atives
(A) (8}
1,506 1,253
1,577 1,334
1,732 1,473
2,030 1,755
2,076 1,801
2,076 1,80!
2,098 [,867
2,149 | 1,840
2,267 1,840
2,200 1,833
2,181 1,852
2145 | 1,786
2,137 1,731
2,156 1,710
2,233 1,710
2,355 1,837
2,313 1,905
2,298 1,944

Federal
intermediate
credit banks

l.oans
and Deben-
dis- tures
counts
A) L)
3,411 3,214
3,634 3,570
4,275 4,116
4,974 4,799
5,669 5,503
5,669 5,503
5,785 5,537
5,720 5,591
5,967 | 5,689
6,105 | 5.879
6,229 6,018
6,378 6,118
6,330 | 0,174
6,255 | 6,148
6,201 6,003
6,110 5,952
0,048 5,872
0,094 5,804

Federal
fand
banks

Mort-

gage Bonds
loans

(A) (L)
5,609 | 4,904
6,120 5,399
6,714 5,949
7,186 6,395
7,917 7,063
7,917 7,063
7,970 7,063
8,039 | 7.186
8,139 7,186
8,238 | 7,382
8,343 7,382
8,430 7,382
8,517 7,059
8,631 7,659
8,749 7,798
8,857 8,012
8,972 8,012
9,107 8,012

Nomr- Data trom Federal Home 1 oan Bank Board, Federal National
Mottgage Assn,, and Farm Credit Admin. Among omitted balance
sheet itetns are capital accounts of all agencies, except for stock of FHELBs,
Bonds, debentures, and notes are valued at par. ‘They include only publicly

offered sceurities (excluding, for 1HILRB’s bonds held within the F1ILRB

System) and are not guaranteed by the U.S.
Louans are gross of valuation reserves and

securities, see

table below.,

Govt,;

tor a listing of these

represent cast for FNMA and unpaid principal for other agencies.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, DECEMBER 31, 1972
Cou- [ Amount Cou- | Amount Cou- | Amount
Agency, and date of issue pon | (millions Agency, and date of issue pon | (millions Agency, and date of 1ssue poun | (millions
andd maturity ate §of dollirs) and maturity 1ate | of dollars) and maturity rate | ot dollars)
I'ederal home loan banles Federal National Mortgage Banks for cooperatives
Bounds: Association  Cont. Debentures:
2{25170 - 2/26/73 .. .. .. 8.15 350 Debentures: TI3I2 V373000 4,55 RER]
512371 — 2/26/73 ... .. .. 5,70 400 LLJLO/70 -~ 3/12/73.....| 7.30 450 8/LT2 - 200730, 4.90 447
325071 — 5/25[73. .. ... 4.20 400 12/12/69 - 3/12/73 .. ... 8.30 250 10/2/72 4/2/713.. ... .. 5.40 375
1042770 - 8/27]73... ... 7.20 450 o/12/61 - 6/12/73...... 414 146 LEL72 0 Sp073 .00 5.45 33t
1427072 1127073, ... 5.55 600 7070 — 6/12{73......| 8,35 350 12472 - O6/4{T3........ 5.30 338
1126170 - 1/25/74 8. 300 TH2JTL — 6/12)730 0 vn.. 6.75 550 10/1/70 - 10/1T3. ... .. 7.30 100
0J26/70 — 2/25]74. 8. 250 3070 - 9J10/73., ... .. 5.10 300
8/27/71 - 2/25/74. L) 7. 300 6/10/71 --9/10)73. .. 6.13 350 Federal intermediage
6J25/71 = 5[25[Td. . ... .. B 300 1241070 12710473....] 5,75 500 credit banks
8/25]69 - 8/25/74 7 | 80 SAO/7L - 121073, .. ... 7.15 500 Debentures:
8125172 8{206{74.. .. ... 400 1200072 12/10/73 ... 6,00 200 41372 207300 4.80 5S4
11/25/69 — 11425{74....1 8.00 225 1271771 T4, 5.45 400 SIUT2- 217300000 4.95 487
1/267F - 2/25[7S....... 6.10 250 4/10/70 ~ 311174 7.75 350 32170 313 7.75 203
8/25/70  5/26{75...... 8.05 265 8/5/70 ~ 6/10/74., 7.90 400 .. .80 489
7027170 8j25/75. ... .. 300 1L/10/71 - (x/l()/744. 5.70 350 4.80 489
12/18/70 — 11/25/75 350 G/L0/69  9/10/74. . 7.85 250 5.05 503
11/27172 2/25/75 400 210471 9[10/74., .. 5.65 300 5.00 508
8I27)71 - 2/25[76. .. . .. 300 5700771 — 12/10]74. . 6.10 250 2 ... | 5.45 a9t
(y/25/7l —5/25077....... h 200 910471 - {2/10/74 6.45 450 10/2/72 - 7/2/71 ........ 5.60 343
3/25/70 - 2[25/80 . 350 LLEO/70 - 310475, ... 7.55 300 OJLITO - 7120730 0. 5.55 200
10/15/70 -- 10/15/80. . ... 7.80 200 10/12/71 - 3/10/75..... 6.35 600 L2 8073 o 5,65 540
10/27/71 - L2781, ...1 6.60 200 4/12/71 —6J10/75. ... ... 5.25 500 TIT - 2074, 00 6.85 202
LTOA3/70 - 9710/75 .. ... 7.50 350 H47e — 7174, ... 5.95 224
3/10/72 - 12/10/75. . ... 5.70 500 SIUT2 - L2075, L 6.05 240
T 3j10{76. .. ....] 5.65 500 V3112 LIS, 5.70 302
Federal Home L.oan 6/10/71 - (1/10/7().. 6.70 250
Mortgage Corporalion 2/80/72 - 6/10/76. .. 5.85 450 Kederal land banks
Bonds: LT/10/71 - 9/10470. 6.13 300 Bonds:
TIUSITE = 11j26/73. ... .. 7.75 150 6/12/72- 9]10/76. .. 5.85 500 7720070 1]22/73. 7.95 407
20/72 - 8/26/74, .. .. .. 5.30 200 T2 12000706, 7.45 300 2020163 - 220073 4. 434 148
SIULT2 - 2025077, . ... 6.15 350 12/11772 (2/10/76. . . .. 6.25 500 420072 - 4[23/73. ... 5.20 433
L1/19/70 - 11]27/95. .. .. 8.60 140 2113162 - 2/10{77.. ..., 41 198 1/20/70 7/2()/73. .| 8.45 198
T/15]71 - 8126196, .. .. .. 7.75 150 9LHT2  310/TT. 6,30 500 8/20/73 -- 7/20{73,...... h 350
S5/11472 = 5/26/97. .. .. .. 7.15 150 l 7/I0/7() GiLOJTT .. 6,38 250 4/20{70 - l() 22{73 ... 7.80 300
SITOJTL — 6/10fTT . ov v 6.50 150 10/23/72 - 1()/21/73 . 462
OJL0/71 - 9J12/TT .. .. .. | 6.88 300 7020012 21[74. .. 450
10/12/71 — 12/11/78 . ...| 6.75 300 2/20/72 -- 2[20/74 155
! 612772 - 9JLOjT9. .. ... 6.40 300 10/20/70 - 4/22/74 J] 354
l“"X‘s'm'\i‘l‘tl'[‘l"')';:' Mortrage 12/00/71 121079, ...| 6.55 350 OJ15/72 - AJ22[74. ... ... 5.8 150
Secondary market 2/10/72 — 3[10/80. ... ... 6.88 250 WO21/71 - 715774 5.8 326
operations 1270172 - 12/10/80. . ... 6,060 300 4/2()/71 . I()/2|/74 5.1 300
PTG i R R {082 6/29/72 12081 ... 6115 156 2/20/70 - 1/20{75. i 220
Capital debenturcs ’ 12170 6/10/81.. ... 7.25 250 4/20/65 - 4/2/75. 13 200
9/30/68 - 10/1{T3. ... .. 250 9H0/71 9fLO8L. ... 7.25 250 2/15/72 7121175 S, 425
MT0 - 4175 . o 200 Of28]72 - SJUB2. ... ... 5.84 S8 7020071 - 10f20/75... ... 7.20 300
130071 101 e 549 2/10/71 - 6/10/82.......] 6.65 250 4/20/72 - (J20/76. .. .. .. 04 300
102072~ 1071197 550 O/(1/72 9/10/82.. 6.80 200 202166 2{24[76. ... .. 5.00 123
- N ILE/TE - 6/10/83 .. 6.75 200 7/20[66 - 720{76. ... .. REM 150
FLRO/7L 9112183, 6.75 250 10727111 10/20/77. . ..| 6.35 300
4/12/71 — 611 [84. . 6.25 200 5/2/66 - 4[20/78.......| 5% 150
12/10/70 - 12/10/84. ... 6.90 250 T20072 - 7120078 .. .. .. 6.40 269
Mortpuge-backed bonds: 3/10/72 3/10/92......[ 7.00 200 2020067 1j22{19.. .. 5.00 285
6f1[70 - 6/2/75. ... .. 8.38 250 O/12/72  6f10O/92. ... ... 7.05 200 O/E572 4[23/79.. .. 6.85 235
929/70 — 1O/1{90,...... 8.63 200 10/23/72 — 10/23/79. .. .. 0.80 398
2/23)71 — 4/20/81, ... .. 6.70 224
4j20/72 — 4J20/82 .. . . .. 6.90 200

Note.

These securitics are not guaranteed by the ULS. Govt.; see also note to table at bottom of opposite page.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions ot dollars)

U.S. budget Means of financing
Receipt-expend- Borrowings from the public 2 Less: Cash and
iture account monetary assets
S - - - - _ o . _  __| Other
Period Budget means
Net Budget | surplus Less: Invest- of
Net lend- out- or Public | Plus: | ments by Govt. Lquals: | Trea- {inanc-
Budget X~ ing lays!t deficit debt | Agency accoumnts Less: Total sury ing,
receipts | pendi- (-) securi- | securi- |. _ . _|Special | borrow- | operat- | Other net4
tures ties ties g | notes 3 ing b ing
Specia alunce
issues Other
Fiscal year‘
1969.. 187,784| 183,072 1,476) 184,548 3,236 6,142 633 7,364| 2,089\ —1,384[2—1,295 596 1,616 269
1970.. 193,743| 194,456 2,031( 196,588] --2,845( 17,198/ —1,739| 9,386 6liveeuns 5 3‘)7 2,151 —581 — 82
1‘)7!..... 188,392( 210,318 1,107| 211,425}--23,033| 27,211 —347| 6,616 19 448 710 —979] 3,586
1972, 00000 208,649 ... .. oo 231,876]—23,227) 29,131|—1,269 6,813 19° ,442 1,362 1,108] 6,255
Half year:
1971—Jan.~June. .. | 100,809 106,201 1,008 107,209 - 6,400/ 8,971 -326) 4,809 3,189 H56 3031 4,039
July-Dee....{ 93,180 110,608 948| 111,554 18,374] 26,000|- |, 117 2,801 21,56t 973 80[- 2,122
1972—Jan.--June. .. | 115,549, ... oo oo 120,319) - 4 850{ 3,1300 —150} 4,010 --2,114 389 1,028} 8,377
July-Dec....| 106,061........0...... .. 118,586 12,525| 22,037 876| 0,388 17,380 - 956 386 5,430
Month:
1971-- Dee, 7o vns 17,216). ... .. ].... ... 17,490 275f 9,511, 284 1,291 |51 I 8,485 1,328 5,500 1,383
17,596 19,469 - 1,873|—1,269 ~4741—1,508 134 —~191 1,020 2,573
15,239 14,764 —3,525| 1,169 S68| 1,450 1y —4,018 —208| —702
15,237 20,327 - 5,090 3,312 103| —~0683 3,795 591 - 16 1,809
24,534 18,598 5,935(—2,039 —44(--1,770 —2,059 4,047 1,338{ 1,508
17,275 19,9601 - 2,685 2,607 272 3,527 - 618 - 2,030 —1,617 - 340
23,202 2,387 --651 - 3701 2,975 -- 3,368 417 2,080 3,478
18,591 —3,384 5,123 9 1,409 3,730 - 1,129 --1,810|--3,284
20,5811 - 2,369 3,056 534 2,639 934] --4,012 222)- 2,355
18,471 3,712{—1,493 22 1,339 376 4,783 -92 604
200,055 5,317 6,000 24) 3,085 2,851 1,786 37 717
21,168 4,418) 4,301 RE{Y] 059 5,298 305 7 569
19,72t 17500 5,051 93 1,104 4197 2,795 57 595
I
Selected balances
Treasury operating balance Federal securities
: - T P - - - -y T - — - - .0 T T - Mclllu:
End g
ot Less: l&”(‘)’\ft(il
period o, [nvestments of Lquals: . N
'R ,l‘\:j O lier Public e Govt. accounts Total ”1,)0“5_0“’“
R, an & P N Agency 9 corps.—
Bi y deposi- Total debt AN o _ held
anks loan O e | SCCUTitics ) ) Now
accounts taries seeuritics . . notes by | privated
Special Other public
issues
1,258 4,525 12 5,894 | 353,720 14,249 66,738 | 20,923 825 | 279,483 24,991
1,005 6,929 111 8,045 370,919 12,510 76,124 21,599 825 284 880 35,789
1,274 7,372 109 8,755 398,130 12,163 82,740 22,400 825 3()4 328 36, 1886
2,344 7,934 5139 10,117 427,260 10,894 89,539 24,023 825 323,770 41, 044
2,020 9,173 113 11,306 424,131 11,044 85,544 22,922 825 325,884 39,860
1,856 8,007 310 11,073 449,298 11,770 95,924 23,164 825 341,155 |..........
Month:
197t—ee.oo vt 2,020 9,173 13 11,306 424,131 11,044 85,544 22,922 825 325,884 39,860
1972—Jan......... 2,860 8,118 5134 11,112 422,862 10,570 84,037 22,522 825 326,017 39,701
Feboooovn, 884 6,075 134 7,094 424,032 11,137 85,486 22,839 825 326,019 39, 1883
Mar 1,293 6,391 2 7,685 427,343 11,034 84,804 22,935 825 329,814 40,109
Apr. 1,871 9,724 136 11,732 425,304 10,991 83,034 24.681 825 327,755 40,632
May.. 2,144 7,420 136 9,700 427,912 11,263 86,561 24,652 425 327,137 40,426
June 2,344 7,934 139 10,117 427,260 10 894 89,539 24,023 825 323,770 41,044
July 2,298 6,547 144 8,988 432,383 10 ,003 90,944 24,018 825 327,499 40,981
Aug.. 1,730 3,025 222 4,976 435,439 11 437 93,6106 24,002 825 328,433 41,037
Sept. . 1,395 8,108 259 9,759 433,946 11 ,45‘) 92,281 23,490 825 328,809 41, 724
Oct... 1,613 6,051 309 7,973 439,947 11,483 935,365 23,579 825 331,660 41,760
Nov 1,182 6,786 310 8,278 | 444,247 11863 94,821 21,500 825 | 336,958 ... .. ...
Dec 1,856 8,907 310 11,073 449,298 L, 770 95,924 23,164 825 341,185 ...

! Bquals net expenditures plus net lending,

2 The decrease in Federal securities resulting fron conversion to private
ownership ot Govt.-sponsored corporations (totding $9,853 million) is
not included here. In the bottom panel, however, these conversions de-
crease the outstanding amounts of bederal sceurities held by the public
mainly by reductions in agency sccuritics, The Federal National Mortgapge
Association (FNMA) was converted to private owership in Sept, 1968 and
the Federal intermediate credit banks (FICB) and banks tor coopera-
tives in Dec. 1968.

3 Represents non-interest-bearing public debt securities issued to the
International Monetary Fund and international lending organizations,
New obligations to these agencies are handled by letters of credit,

4 Includes accrued interest payable on public debt securities, deposit
funds, miscellancous liability and asset accounts, and seigniorage,

5 As of Jan, 3, 1972, the Treasury operating ‘batance was redefined to
cxclu(k the gold bdl.\nu, and to include previously excluded *Other deposi-
taries” (deposits in certain commercial depositarics that have been con-
verted from a time to a demand basis to permit greater {lexibility in
Treasury cash management).

6 Includes debt of tederal home loan banks, I'ederal land banks, R K,
Stadium Fund, FNMA (beginning Sept, 1968), FICB, and banks tor
cooperatives (beginning Dec. 1968).

Note.—I1alf yeuars may not add to fiscal year totals due to revisions in
series which are not yet available on a monthly basis,
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

Budget receipts

P . Coarporation Social insurance taxes
ludividual fnconie taxes 1 icome taxes and contributions
Period Employment ool Mic
lotal taxes and . Pxeise] Cus- lj:tl‘:l“‘ N{_';c‘
I contributions Other taxes | toms [ Ty
With- w::;:: Re- | Net (]l!(:)-hh Re- | . . cxtx?:)l net | Net gift |ceipts
held | 34 | funds total ceints funds insur. | res | total
bt Pay- Self. *leeipts?
roll | 2= %
taxes empl.

187,784170,182(27,258[10,191(87,249|38,338| 1,660(32,521 17!5 3,328] 2,353[39,9138(15,222| 2,319 3,491] 2,908
11931743177, 416|26.236]13240}00,412(35,037| 2,208(37,190| 1,942| 3,465| 2.700[45.298(15,705] 2,430| 3.644| 3,424
188.392[76,490(24.262{ 14, 522|86.,230[30,320] 3,535|39,751| 1,948| 3,673| 3,206{48.578|16.614| 2,591 3.735] 3,858
208,649(83,200(25,679(14, 143]94,737|34,926] 2,760|44,088 2,032 4,357| 3,437{53,914|15,477| 3,287] 5,436| 3,633

Half year:
1971 —Jan—June. . 100,808)39,025|18,693{13,957]43,761|17,576| 2,069|21,9831 1 815| 2,325| 1,0630]27,753} 8,462| 1,274] 2,198] 1,853
July-Dec, 93,180]38,4491 5 589 574143 ,465113,262} 1,448119 643 (55| (7518 1,673422 0800 g 0611 1 838} 2,395] 1,718
1972-—Jan.—June. L1 115,409(44 75 1(20,090]|13,509]51,272|21,664; 1,312]24,445| 1,877| 4,736( (,764]30, '925 6,516] 1,449( 3,041 1,915
July-Decooooonn, 106,061146,058| 5,784 688[51,154[15,315( 1,459]|22,493 165 2,437| 1,773]26,867| 8,244| 1,551 2,333 2,056

w»n
e}
EN

Month:
1972—Deceovvenont r17,216]76,826 379 106{17,099] 5,004 1381 2,308 3 520 278] 2,042{ 1,389 329 545 286
1972—Jan... 17,596] 6,627| 4,318 1|10,944] 1,228 158 3,044 124 153] 295} 3,615 743 259 621 344

Feb. 15,2391 7,581 682| 1,416 6,846 878 212| 4,774 147 545 274 5,740 819 224 596 347

15,237 7,782; 1,323] 5,200] 3,903] 4,995 273 3,787 167 71 325] 4,3504 1,130 264 602 263

6,599! 8,650 3,284 ll 1085 5.145 250/ 3,877 1,153 343 283] 5,655 1,091 215 372 342

8,141 1,413] 2,997 6,557 967 234| 5,281 2231 1,636  303| 7,443| 1,371 235 461 475

8,020 3,704 670]11,054] 8,452 185] 3,682 64 921 285 4,122 1,363 252 388 144

7,052 548 245F 7,355 1,258 87| 3,7270...... 2601 289] 4,277] 1,442 237 334 492

8,175 362 157] 8,380 855 190} 5,367|...... 1,175 307 6,849) 1,351 278 423 266

7,305{ 31,794 95111,008] 5,289 324{ 3,529 145 63 302] 4,038 1,327 237 316 295

7,187 469 ol| 7,595 1,287 323| 3,225 I 2100 31t) 3,759 1,387 281 409 343

8,425 257 69| 8,613 853 294 4,044|... ... 637|  287] 4,969] 1,452 284 487 383

7,915 153 ol| 8,206 5,772 140| 2,601 5 92| 277) 2,975| 1,286 234 364 276

Budget outlays 4

Com. Gen-
Na- Nt~ Com- | mun. | Educa- eral Intra-
Period tional Intl, Space | Agri- ural merce | deve- tion | Health ] Vet Inter- Gen- reve- govt,
Total de~ affairs re- cul- re- and lop, and and erans est cral nue trans-
fense search ture |sources [ transp. and man- wel- govt, shar- ac-
hous- | power | fare ing tions 3
ing
Fiscal year:
1970, ... 196,588 80,295\ 3,570] 3,749 6,201| 2,508] ©,310] 2,965 7,289| 56,697| 8,677] 18,312 3,336{....... --6,380
1970, .... .. Co[201,4258 77,661 3,0951 3,381 5,006] 2,716] 11,3101 3,357] 8,226| 70,607| 9,776 19,608 3,970[..... .. -7,376
1972, ..., ..|231,870] 78,336) 3,726 3,422 7,063 3,761| 11,201 4.282] 9,751 81,988 10,731| 20,582] 4,890(....... —7,858
19737 6, . ..1249,796) 76.435| 3.341) 3,0061] 6,004 %70] 12,543] 3,957} 10,500| 93,880| 11,795] 22,808| 5,631F 6,786|—8,381
19746, 268,665] §1,074) 3,811 3,135 5,572] 3,663; 11,580 4,931| 10,110{103,709| 11,732| 24,672| 6,025 6,035(--9, 131
Half year:
1971~ Jan—June..|107,242f 39,178 1,475] 1,661 679{ 1,1521 5,475, 1,705/ 4,906 37,454 S5,162; 10,014] 2,147(.... ... —3,770
July- Dec... (1115578 35,7558} 1,752 11,7770 5,999 1,952 6,030, 2, 181| 4,355 38,131 5,003| 10,050 2,392|....... —3,822
1972- Jan.-June.. [120,319] 42,583] 2,037} 1,645 1,062 1,807/ 5,164] 2,035 5,842| 43,407| 5,744] 10,532] 2,498;....... 4 036
July-Dec...|118,580] 35,350[ 1,640 | ()7(; 4,616 3291 6,200] 2,637( 5,133( 43,2121 §,740{ 10,604, 2,870 72,617\~ 4 039
Month:
1971- Dec..v. ... 17,490 6,713 180 285 853 271 875 403 727 6,445 896| 1,702 A73 .0 —2,332
1972- 19,469) 6,161 347 259 699 264 813 434 813 6,807; 1,023 1,737 390]. ..., --277
18,764] 6,333 307 276 298 237 619 254, 908 6,938 8od4| 1,714 4001, .. .... - 385
20,3274 7,158 a6l kLU 13 265 876 342 932)  7,0H00 1,045) L 801 4000, .. ... 293
18,598] 6,738 265 238 196 255 793 9 728 6,930 9291 1,792 419). ... 308

19,960] 7,107 268 207 126 265 713 490| 1,033| 6,914] 973 1,784
23,202 9087 487 292 1200 520 11,3501 505 1429 8.703 91l 1,709
18,591 5,139 313 289 2,397] - 821 827] 520 764| 6,214 884 1,695
20,581 5.873 300] 280 (1127 ss4| 1,333 eS8 905 6,779 858 1,723
18.471| 5,397 198 273 102 321 1,173 408 8520 6,970 832] 1899

2() 055 6,305 259 271 806 16/ 1,056 244 800| 7,688 896 1,559
21 l(yS 6,501 350 272 329 353 982 384 851 7,851 1,279 ‘)1‘)
l9,72| 6,135 221 284] —146 40 829 414 960| 7,710 989 | 8()‘)
1 Old-age, disability, and hospital insurance, and Railroad Retirement 6 Estimates presented in the Jan, 1974 Budget Document. Recakdowns da
accounts, not add to totals because special allowances for contingencies, Federal pay
2 Supplementary medical insurance premiums and Federal employee increase (excluding Department of Defense), totaling $500 million for
retirement contributions. fiscal 1973, and $1,750 million for fiscal 1974, are not included.
3 Deposits of earnings by Federal Reserve Banks and other miscellane- 7 Outlays of $6,786 million in fiscat (973 coutain retroactive payments
ous receipts, of $2,600 million for fiscal 1972,
4 Qutlays by functional categories are published in the Monthly Treas-
ury Statement (bcgmnmg April 1969). Monthly back data (beginning Note.,  Half years may not add to fiscal year totals due to revisions in
July 1968) are published in the Treasury Bulletin of June 1969. series which are not yet available on a monthly basis.

s Comms' of government contributions for employee retirement and
interest received by trust funds,
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U.S. GOVERNMENT SECURITIES n FEBRUARY 1973

GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

Public issues
Total
: Marketable Nonmarketable o
End of period Bross _ oL _ o _ Con- B [ :S‘r‘)cc@l
public vert issues 3
sbt 1 . - ]
debt Toial . Certifi- ible . Foreign ?f‘“";
Total Bills cates | Notes |Bonds 2| bonds | Total 3 | issues ¢ bonLds

B - & notes
1941~ -Dec. 57.9 50.5 41.6 6.0 33.6 8.9 | i, 6.1 7.0
1946—Dec 259.1 233.1 176.6 10,1 119.5 56.5 j........ 49,8 24.6
1965— Dec 320.9 270.3 214, 6 50.2 104.2 2.8 52.9 2.4 50,3 46.3
1966 — ec.. . . 329.3 273.0 218.0 48.3 99.2 2.7 52.3 1.5 50.8 52.0
1967 - 1rec.. .. 344.7 234.0 226.5 6l.4 95.2 2.6 54.9 3.1 51.7 57.2
1968 Dec.. .. 358.0 296.0 236.38 76.5 85.3 2.5 56.7 4.3 52.3 59.1
1969 - Dec 368.2 295.2 235.9 85.4 69.9 2.4 56.9 3.8 52.2 71.0
1970- Dec.. .. Lo 38902 309.1 247.7 101.2 58.6 2.4 59.1 5.7 52.5 78.1
1971~ TDyec 424.1 336.7 262.0 {14.0 50.0 2.3 72.3 16.8 54.9 85.7
1972 422.9 336.9 261.9 114.0 50.4 2.3 72.7 16.9 55.1 84,2

424.0 336.5 261.2 112.9 50.2 2.3 73.0 16.9 55.3 85.0

427.3 340.6 265.4 112.9 50.1 2.3 72.9 16 5 55.6 84.9

425.3 340.4 263.0 114.7 50.0 2.3 75.1 18.4 55.9 83.1

427.9 339.5 261.9 113.4 50.4 2.3 75.2 18.2 56.2 86,0

427.3 315.8 257.2 113.4 49. 1 2.3 76.3 19.0 56.5 89.6

432.4 339.6 257.7 113.4 49,1 2.3 79.5 22.0 56.7 91,0

435.4 339.9 258.1 15.7 46.2 2.3 79.5 21.7 57.0 93,6

433.9 339.8 257.7 115.7 45.7 2.3 79.8 21.7 57.2 92.3

439.9 342.7 260.9 117.7 45.6 2.3 79.6 21.2 57.5 95.4

444.2 347.6 265.6 119.4 45.5 2.3 79.0 21.0 57.8 94,9

449, 3 351.4 269.5 l()l L I 121.5 44.1 2.3 79.5 20,6 S58.1 95.9
1973 Jan...o.o.. .. 450. 1 353.2 271 .14 04,9 ..., .. 121.5 44.7 2.3 79.7 20.5 58.4 95.0

U Inctudes non-interest-bearing debt (ot which $621 million on Jan. 31,
1973, was not subject to statutory debt limitation).

2 Im,ludu Treasury bonds and minor amounts of
postal suvings bonds.

3 Includes (not shown separately):

Panama Canal and

dqmsl(ary bonds, retirement plan

+ Nonmarketable certificates ot indebtedness, notes, and bonds in the
Treasury toreign series and foreign currency series issues.

s Held only by U.S. Govt, agencies and trust funds and the Pederal
home loan banks.

bonds, forcign curtency series, foreign series, and Rural | lectrification Note- Based on Daily Statement of U.S, Treasury. See also second
Administration bonds; betore l‘)54 Armed 1orces leave bonds; betore paragraph in NOTIL to table below,
1956, tax and savings noles; and hefore Oct, 1965, Scries A investment
bonds,
OWNERSHIP OF PUBLIC DEBT
(IPar value, in billions of dollars)
Held by— Held by private investors
- Total U.S. s
k.nd of e T . Individuals fepein
period Fubte Jagoncies| 1R Com- | Mutwal | [ | Other | 500 | iser
debt and Banks | Total "{)‘f“"}‘é"! 5‘;;{':{(‘3” com- f,“)‘?(;of local inter- | inves-
trust anks s panics alons | govis, | Savings QOther |national!} tors 2
funds bonds | securities
1939 ~Decovvvn 41, [ 2.5 33.4 12.7 N 5.7 2.0 .4 1.9 7.5 .2 .3
1946- Decooooy ... 259.1 27.4 23.4 208.3 74.5 11,8 24.9 15,3 6.3 44,2 20.0 2.1 9.3
1965- Dec... o, ... 320.9 59.7 40.8 220.5 60,7 5.3 10,3 | 15.8 22,9 49,7 22.4 16,7 16.7
1966- Dec. Lol 32903 65.9 44.3 219.2 57.4 4.6 9.5 14.9 24,3 50.3 24.3 14.5 19.4
1967~ De 344.7 73.1 49,1 222.4 63.8 4.1 8.6 12,2 24.1 50,2 22.8 15.8 19.9
1968 -De 358.0 76.6 52,9 228.5 66.0 3.6 8.0 14,2 24.4 51.9 23.9 14,3 22.4
1909- -De .. 368.2 89,0 57.2 222.0 56.8 2.9 7.1 1,7 25.9 50.8 29.6 11.2 24.9
1970—ec.. vvv .t 389.2 97.1 62,1 229.9 62.7 2.8 7.0 9.4 25.2 52,1 29.8 20.6 20.4
1971—Dec.. ... 424.1 106.0 70.2 247.9 65.3 2.7 6.6 12.4 25.0 54.4 19.6 46.9 15.0
1972- Jan......o.... 422.9 104.4 69.06 248.9 62.8 2.7 6.3 11,8 25.5 54.6 19.0 48,2 17.7
Leb 424.0 106.2 07.7 250.2 62.1 2.7 6.5 12,1 26,2 54.9 18.7 48.9 18.1
Mar 427.3 105.5 69.9 251.9 63.3 2.7 6.5 1.6 25.8 55.2 19.5 49.9 17.5
Apr 425.3 105.5 70.3 249.5 61.9 2.7 6.4 10,5 25.7 55.5 19.1 49.8 17.9
May 427.9 109.1 7.6 247.2 60.8 2.8 6.3 11,3 25.5 55.8 18,6 49.4 16.8
June 427.3 Elr,s 7.4 244.4 59.4 2.7 6.2 10,3 25.9 56.0 18.0 50.0 15.5
July 432.4 112.8 70.8 248.8 57.0 2.7 6.1 10.0 26.5 56.3 18.0 54.6 7.0
Aug 435.4 115.4 70.7 249.3 57.9 2.6 6.0 9.5 26.5 56.6 17.6 55.9 16.7
Sept 433.9 113.5 69.7 250.7 58.5 2.8 6.1 8.9 27.2 56.8 17.2 55.3 18.0
Oclocovooin. 439.9 116.7 70.1 253.1 58.8 2.7 5.9 10.4 28.0 57.1 17.0 55.8 17.4
Nov 444.2 116.1 69.5 258.6 ol.1 2.7 6.1 12.0 27.9 57.4 7.1 56.0 8.5
Decooooooon 449.3 116.9 69.9 262.5 67.0 2.6 6.0 1.7 28.3 57.1 17.0 55.3 17.0

t Consists of investments of foreign and international accounts in
the United States.

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

Nour.- Reported data for LR, Banks and U.S. Govt. agencies and
trust funds; Treasury estimates for other groups.

‘The debt and ownership concepts were altered beginning with the
Mur. 1969 Buiilrin, The new concepts (1) exclude guaranteed se-
curities and (2) remove {rom U.S, Govt. agencies and trust funds
and add to other miscellancous investors the holdings of certain
Govt.-sponsored but privately owned agencies and certain Govt, deposit
accounts.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY
(Par value, in millions of dollars)
Within | year
- . . f—. 1-5 5-10 10--20 Over
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:

1969 —Dec. 3 235,863 118,124 80,571 37,553 73,301 20,026 8,358 16,054
1970—ec, 2 247,713 123,423 87,923 35,500 82,318 22,554 8,550 10,803
1971 —Dec. 262,038 119,141 97,505 21,636 93,648 29,321 9,530 10,397
1972-—Noy. ] 265,621 128,569 100,666 27,903 86,464 29,146 15,330 0,112
Dec, 269,509 13(1 422 103,870 26,552 88,504 29,143 15,301 6,079

U.S. Govt. agencies and trust funds
1969-—Dec. 31 16,295 2,321 812 1,509 6,006 2,472 2,059 3,437
1970 -Dec. 17,092 3,005 T08 2,297 6,075 _i,x/7 1,748 3 87
1971—Dec. ! 18,444 1,380 605 775 7,614 4,676 2,319 2, 1456
1972—Nov, 3 19,518 1,610 671 939 6,541 5,477 4,360 I, 540
Dee, 19,360 1,609 674 935 0,448 5,487 4,317 1 ,5\()

Vederal Reserve Banks:

969— Dec. 31 57,154 36,023 22,265 13,758 12,810 7,642 224 453
1970 —Dec. 62,142 36,338 25,965 10,373 19,089 0,046 229 440
1971 —Dec. 3 70,218 36,032 31,033 4,999 25,299 7,702 584 601
1972 -Novy. 69,501 37,362 29,222 8,140 24 484 6, [08 [,413 134

Dec, 31 69,906 37,750 29,745 8,005 24,497 6,109 1,414 136
Held by private i
1969- -Dec. 31 162,414 79,780 57,494 22,286 54,485 9,912 6,075 12,164

1970—Dee, 168,479 84, ()80 61,250 22,830 57,154 12,031 6,579 8,036
1971 —Dec. 173,376 81,729 65,867 15,862 60,735 16,943 6,627 7,340
1972—Nov. 3 176,602 89 ‘S‘)‘I 70,773 18,824 S5,449 17,561 2,557 4,438

Dec. 3 180,243 91,063 73,451 17,612 57,049 17,547 9,570 4,413
Commercial banls:
969—-Dee, 31 45,173 15,104 6,727 8,377 24,692 4,399 564 414
1970- Dec. 31, 50,917 19,208 10,314 8,894 26,609 4,474 367 260
1971—Dec. 3., 51,363 14,920 8,287 (),633 28,823 6,847 555 217
1972—Nov. 30.. 46,417 14,395 6,880 7,515 25,577 5,555 814 76
Dee, 3 52,440 18,077 10,289 7,788 27,705 5,654 864 80
Mutual savings banks:
1969—Dec. 31 2,931 501 149 352 1,251 263 203 115
1970 -Dee, 3t 2,745 525 171 354 1,168 339 329 RE: M
1971-—Dee, 31., 2,742 416 235 181 1,221 499 281 326
1972—Nov. 30.. 2,655 St 238 273 1,155 472 343 174
e, 31 2,609 590 309 281 1,152 469 274 124
Insurance companies:
1969 Dec, 31, 6,152 868 419 449 1,808 253 ,197 2,028
1970 Dec. 31.. 6,066 893 456 437 1,723 849 l 1369 1,231
1971— Dec. 31 5,679 720 325 395 1,499 993 | 360 1,102
1972 - Nov. 30 5,238 761 343 413 1,162 1,002 l ,()32 680
Dec. 31 5,220 799 448 351 1,190 076 1,593 661
Nonfinancial corporations:
969 —Dec. 5,007 3,157 2,082 1,075 1,766 63 12 8
1970 —Dec. 3. 3,057 1,547 1,194 353 1,260 242 2 4]
1971—Dee. 31 6,021 4,191 3,280 911 1,492 301 16 20
1972—Nov. 30 5,444 3,772 2,308 1,464 1,490 151 32 I
Dee, 31 4,948 3,004 1,198 2,400 1,198 121 25 1
Savings and los . associntions:
969—Dec. 31. 3,851 808 269 539 1,916 357 329 441
1‘)70—])LL 3 3,263 583 220 363 1,899 231 243 258
1971—Dec, 31.... 3,002 629 343 286 1,449 587 162 175
1972—Nov. 30 2,872 R34 482 352 1113 612 227 85
ee. 31 2,873 820 498 322 1,140 605 226 41
State and local povernments
069-—Dee, 31 13,909 6,416 5,200 1,216 2,853 524 [,225 2,893
1970—Dec. 3 11,204 5,184 3,803 t ,3&1 2 fﬁh‘ 774 1, 1ot 1,598
1971—Dec. 4,823 4,592 3,832 760 2 268 783 918 1,203
1972-—Nov. 3 10,738 5,934 4,891 1,043 2,041 K16 1,300 041
Dee, 31 10,904 6,159 5,203 956 2,083 816 1,298 598
All others:
1969- —Dec, 1 85,391 52,920 42,648 10,278 20,199 4,053 2,545 5,665
1970-—1ce, - 91,227 56,140 45,002 11,048 22,\7 5,672 3,078 4,298
1971 —Ddec. 94,746 56,261 49,565 6,696 23,983 6,933 3,320 4,237
1972 Nov. 103,238 63,390 55,626 70704 227011 8,053 5203 2,781
Dec, 101,249 61,014 55,500 5,508 23,171 8,906 5,290 2,808

Note—Direct public issues only. Based on Ireasury Survey of
()wnuslup

Beginning with Dec. 1968, certiin Govt-sponsored but privately owned
agencies and certain Govt. deposit accounts have been 1uu(>vcd from U.S.
Govt. agencies and trust tunds and added to “*All others.” Comparable data
are not available for carhier periods.

Data complete Tor U.S. Govt, agencies and trust funds and FLR, Banks

but for other groups are based on I'reasury Survey data,  Of total mar-

ketable issues lield by groups, the propoction held on latest date by those
reporting in the Survey and the number ot owners surveyed were: (1)
about 90 per cent by the 5,628 commercial banks, 482 mutual savings
banks, and 738 insurance uunpamm combined; (2} about 50 per wul by
the 463 nonfinancial corporations and 487 savings amd toan assns,; and
(3) about 70 per cent by 505 State and Jocal govts,

“All others,” o residual, includes holdmgs of all those not reporting,
in the Treasury Survey, including investor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securities
By nntunty By type of customer
o R . e S . U . Govt.

Period agency

Total Dealers and brokers securities

Within -5 5-10 Over , Com- All
1 year years years 10 years mercial other
U.S. Govt.,| Other banks
securities
1971—Decosveevvninennn, 3,139 2,317 497 266 58 1,006 214 1,190 730 569
1972—jan.... 3,191 2,268 571 309 44 1879 2 391 1,120 3801 623
Feb. . 3,260 2,339 652 242 27 913 363 1,170 815 6l
Mar.. 3,177 2,443 464 241 29 800 437 1,060 881 459
Apr.. 2,990 2,300 460 203 28 704 450 1,002 835 60Y
May 2,542 1,939 348 221 35 589 364 821 767 485
June 2,452 2,001 257 1ol 34 545 358 759 793 41t
July.. 2,571 2,124 283 131 33 633 382 851 704 439
Aug 2,658 1,953 377 191 137 587 411 911 749 443
Sept. 2,695 2,225 231 143 97 635 504 845 710 482
QOct. 3,047 2,473 350 126 99 837 420 988 802 561
Nov, 3,397 2,397 709 168 123 835 498 1,228 837 731
THC e 3,184 2,640 361 118 65 757 352 1,215 860 472
Wecek ending-—-
1972—Dec. 3,462 3,004 290 82 R7 833 329 1,325 975 707
2,936 2,519 252 114 50 707 308 1,082 838 402
3,360 2,746 359 175 81 843 435 1,254 828 678
3,096 2,408 554 73 61 620 328 1,276 872 328
1973~ Jan. 3,397 2,817 424 121 35 862 311 1,301 923 309
3,213 2,443 423 151 197 726 432 1,173 882 481
2,871 2,122 486 173 K9 702 423 1,060 686 409
3,176 2,492 410 156 17 835 St 1,051 780 637
3,180 2,498 439 127 IS | e e g2
! Beginning Jan. 5, 1972, represents transactions of U.S, Govt. sceurities Notr, --The transactions data combine market purchases and sates of

dealers. .
2 Beginning Jan, 5, 1972, represents transactions ot U.S, Govt. securities
brokers.

3 Beginning Jan, 5, 1972, includes transactions of dealers and brokers

U.S. Govt. securitics dealers reporting to the F.R. Bank of New York.
They do not include allotments of, and exchanges for, new U.S, Govt,
seeurities, redemptions of called or matured securitics, or purchases or

sales of securities under repurchase agreement, reverse u,purchusc (resale),

in securitics other than U.S., Govt.,, previously shown under *‘other” or similar contracts. Averages of daily figures based on the number ot
dealers and brokers, trading days in the period,
DAILY-AVERAGE DEALER POSITIONS DAILY-AVERAGE DEALER FINANCING
(Par value, in millions of dollars) (In miilions of doliars)
U.S. Government securities, by maturity Commercial banks
o | us. [
Govt. Period All Corpora- All
Period All § Within} | 5.1 | Over |agency sources New Filse- tions ! other
maturi- 1 W I 10 securi- York where
ties year years | years years ties City ¢
1971—Deceavennns 5,335 | 3,877 626 600 232 | 1,101 1971—Dee..voun e 5,517 1,375 912 1,659 1,571
1972—Jan.. vovvvnn. 5,561 | 4,665 437 365 94 847 9712—Jan. ... 5,714 1,296 904 1,750 1,763
keb.. . vens] 4,960 | 4,094 479 304 83 554 bebo..oo...] 5,205 1,456 719 1,344 1,686
Mar.. 4,933 1 4,710 228 —32 27 489 Mar. 4,662 1,347 907 249 1,458
Apr.... 3,573 | 3,713 20 | —131 —29 422 Apr... 3,400 1,044 746 0657 953
May.. 4,257 | 4,089 84 102 - 18 551 May. 4,073 1,107 931 755 1,280
June. . X - 55 —99 —16 532 June, 3,804 1,056 838 804 1,108
July... —146 1 —216 —11 356 3,055 753 496 820 986
Aug... 41 130 363 404 4,021 1,356 580 927 1,158
Sept. ., — 83 —- S8 153 408 4,379 1,633 599 705 1,442
Oct.... —-29 -132 41 543 3,055 1,227 406 490 932
Nowv.... 335 8 06 834 4,198 1,538 617 709 1,334
Dec... 73 —41 37 555 4,852 1,705 808 935 1,405
Week ending— Week ending—-
1972—WNov. 1,....1 3,727 | 3,831 - 46 123 66 766 1972—Nov. .. 3,104 1,355 440 447 862
8., 4,037 | 3,419 603 —44 59 171 8. 3,625 1,284 447 596 1,298
15.., 4,092 | 3,538 465 24 65 819 15.. 3,674 I, 156 528 657 1,333
22.. 4,583 | 4,218 257 35 73 896 22, 4,443 1,625 641 725 1,451
29.. ... 5,475} 5,234 154 27 59 827 29.. 4,990 1,995 22 68 [,306
Dee. 6.....] 5,182 1 5,051 85 4 42 784 Dec. 6...1 5,340 1,847 925 868 1,707
13..... 5,059 | 4,970 63 --13 40 578 13... 5,305 2,026 742 L, 100 1,436
20, . 4,621 14,671 - 14 - 68 32 566 20.. 4,575 [,460 756 1,028 1,331
27,00 .. 5,173 | 4,990 194 | --56 44 397 27...1 4,382 1,617 763 819 1,183

Nore.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date ot the contract, unless the
contract is matched by a reverse lL])lll’Lhd\(. (resale) agrecment or delayed
dchvury sale with the same maturity and involving the same amount of
sceurities,  Included in the repurchase contracts are some that more
clearly represent investments by the holders of the seeurities rather than
dealer trading positions,

Average of daily figures based on number of trading days in the period,

b ALl business corporations, except commercial banks and insurance
companices,

Notr.-—Averages of daily figures based on the number of calendar days
in the period.  Both bank and nonbank dealers are included,  See¢ also
NoTt to the table on the lett.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, JANUARY 31, 1973

(In millions of dollars)

Issue and coupon rate  JAmount [ssue and coupon rate Amount Issue and coupon rate Amount Issue and coupon rate | Amount
‘T'reasury bills-- -Cont, "I'reasury notes -Cont, ‘T'reasury bonds
4,201 June 30, 1973 1,701 Sept. 30, 1974, .. 6 2,060 Aug. 15, 1973.. 3,804
4,202 July 5, 1,901 Oct. [, 1974.. ... 1Y 42 Nov. 15, 1973, 4,338
4,203 July (2, 1,002 Nov. 15, (974, ... 5% 5,442 feb, 15, 1974 2,467
4,202 July 19 1,902 Dee. 31, 1974 5% 2,102 May 15, 1974 2,851
1,701 July 20, 1,901 Feb, 15, 1975..... 5% 4.015 Nov. 15, 1974, 1,215
4,202 July 31, 1,702 Feb, 1S, 1975..... 5% 1,222 May 5, 1975-8 1,206
4,206 Aug. 28, 1,803 Apr. 1, 1975..... 114 8 June 1§, 1978-8 1,502
4.203 | Sept. 25, 1,800 { May (5, (975..... $% L t776 1 teb., 15, 1980 2,580
4,207 Oct, 23, 1,802 May 15, 1975..... 6 6,760 Nov. 15, 1980,.... 3 1,899
4,205 Nov. 20, 1,802 Aug. 15, 1975..... 5% 7,679 Aug. 15, 1981, 7 807
Mar. [,702 Dec. (¥, 1,800 Oct, [, 1975..... 1t 30 I'eh. (5, 1982 0% 2,702
Apr. 4,203 Jan. 15, 1,804 Nov. 15, 1975..... 3,115 Aug. 15, 1984, Oy 2,353
Apr. 4,205 teb. 15, 1976..... 6l 3,739 May 15, 1985.....3%4 993
Apr. 4,201 teb, 15 1976, ... 5% | 4,945 | Nov. 15, 1986.....614 | 1,216
Apr. 2,012 Apr. 1, 1976..... 11/, 27 | Aug. 15, 1987-92..414 | 3)759
Apr. 4,201 [I'reasury notes May (5, 1976.....5% 2,802 Feb. 15, 1988-93.,.4 239
Apr. 1,700 | Feb. 15, 1973..... 6y, | 2,514 | May 15, 1976.. ... 6% | 2,697 | Aug. 15, 1993... .. 6% 627
May 179010 | Feb. 15, 1973..... 4% | 4.268 | Aug. 15, 1976..... i, | 4,194 | May 5, (989 94,40 | 1,501
May 100l | Apr. 1, 1973, 11 34 ] oct. 1 1976.. ... 11/, 1] reb. 15, 1990.....30, | 4.242
May 1,001 | May 15, 1973..... 7% | 5,844 [ Now. 15, 1976..... 6i4 | 4,325 | beb. 15, 1995.....3 953
May 1,901 May 5, [973. . 3,792 Feb. 15, 1977..... 8 5,103 Nov. 15, 1998.....3l, | 3352
May 3,604 Aug. 15, 1973 1,839 Apr, 1, 1977..... 11 S I
June 1,897 Oct. 1, 1973, 30 Aug. 15, 1977..... T4 2,264 i
June 1,902 beb. 15, 1974 2,960 Oct, 1, 1977..... 11 G |Convertible bonds !
June 1,906 Apr. 1, 1974 34 lich. 15, 1978..... 6l 8,389 Investment Series 13
June 2.510 May 18, 1974 4,334 Nov. 15, 1978..... [ 8,207 Apr. 1, 1975-80..2% 2,301
Junc 1,903 Aug. 15, 1974 10,284 Aug. 15, 1979, ... 6y 4,559
 ‘Fax-anticipation series, Nori.—Direct public issues only. Based on Duily Statement of U.S,
‘['reasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)
Allissues (new capital and refunding) lssues for new capitul
Type ol issuce Type of issuer Total Use ol procecds
Period _ o ~ B amount _ _ o .
deliy-
| special cred 3 | . : v ol
Total | Gener- ) LS, district Tota . Roads . cter- | Other
al wa' HAA!| Govt. | State and | Other2 ,I,‘t!“_ and Hm" “o‘\,';' ans' | pur-
obli- e loans stat., Calon | pidges | 1198 ne aid | poses
gations auth,
10,847) 6,417] 3,585 637 208 1,628] 3,812( 5,407| 10,069 10,201] 3,392 688 2,437
(1,320 7,177| 3,517 464 170| 2,400| 3,784] 5,144} 11,538] 10,471 3,619 900{ 1,965
11,405) ©,804] 3,955 325 3120 2,590] 4,110] 4,695(.......0 11,303] 3,738) 1,476 1,880
14.766f 8,985 5.013 477 334] 2,842 4r810] 7 015[.000 14,043 4,473 1,254] 2,404
16.596] 9,269 6,517 528 282 2,774 5,946 7.884.. 16,489 4,820 1,526/ 2,833
10,881 7,725 3.5506 402 197 3,359] 3.596! 4,926].. 11,838] 3,252 1,432| 1,734
18,104] 11,850{ 6,082 131 103 4,174] 5,595 8,399]... 18,110 5,002} 1,5321 3,525
24,962] 15,220) 8,681 1,000 62] 5,999 8,714| 10,246 24,495 5,278 2,642] 5,214] 2,068
1,728 836 890f,...... 3 341 840 548(. .. 1,626 24 210 353 96
2,204 1,394 8691, ..., 1 029 874 7611}, .. 2,134 418 338 500 246(. .
2,008] 1,367 440 253 8 441 568| 1,058 2,042 353 137 239 298
1972—Jan....| 1,776} 1,120 O34|....... 2 639 545 591 1,690, 377 147 440
Feb,.oob 2,002 1,049 948). ., ..., 5 354 977 670(. .. 1,930 531 78 433
Mar.. .| 2,237 1,289 S 434 954 8400, ... ... 2,111 463 134 348
Apr.... 1,988 1,382 [ 471 548 969, ... 1,949 490 229 434
May...[ 2,002 990 3 374 838 T8S . 1,932 657 214 295
June.. 4 2,200 989 8 246 1,215 TI8 . o 1,990 346 150 531
July. .. 1,800] 1,322 2 647 465 680(....... 1,791 327 121 222
Aug...| 1,951 820 8 468 886 586)....... 1,916 444 110 424
Sept.. . 1,693 653 4 298 992 403[... ... 1,577, 238 106 580 270
Oct....| 2,155 1,033 5 487 6KY 9791, ... 2,102 437 154 390 p

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
Ly contract requiring the Iousing Assistance Administration to make

annnal contributions to the local authority,
2 Municipalitics, courntics, townships, school districts,

and payment to is

3 lixcludes US. Govt, loans, Based on date of delivery to purchaser
wer, which occurs after date of sale,

4 Water, sewer, and other utilities.

5 [ncludes urban redevelopnient loans,

Note. -The figures in the first column differ (rom those shown on the

following page, which are bascd on fHond Buyer data, The principal

Investment

difference is in the treatment of U.S. Govt, loans, ) .
Bankers Assn. data; par amounts of long-term issucs

based on date of sale unless otherwise indicated.
Components may not add to totals due to roundmg,
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TOTAL NEW ISSUES
(In millions of dollars)
Gross proceeds, all issues!
Noncorporate Corporate
Period
Bonds Stock
Total U.s u.s, Stute
Govt.2 Govt. and local | Others Total
. apency d 5. )4 - b A Pl
apency (U.8) T'otal lulfl]l(’.ll!:([l} [[l)ll:(‘éz'flly Preferred | Common
37,122 10,6560 1,205 10,544 760 13,957 10,865 3,623 7,243 412 2,679
40,108 9,348 2,731 11,148 889 15,092 13,720 5,570 8,150 725 1,547
45,015 8,231 6,806 11,089 815 18,074 15,561 8,018 7,542 574 1,939
68,514 19,431 8,180 14,288 1,817 24,798 21,954 14,990 6,964 R85 1,959
65,502 18,025 7,606 16,374 1,531 21,966 17,383 10,732 6,651 637 3,946
52,496 4,765 8,617 11,460 961 26,744 18,347 12,734 5,613 682 7,714
88,606 i4,831 16,181 17,762 949 38,945 30,315 25,384 4,931 1,390 7,240
105,233 17,325 16,283 24,370 2,165 45,090 32,123 24,775 7,354 3,670 9,291
10,568 3,254 1,300 2,286 24 3,704 2,436 2,003 433 270 999
6,911 443 098 2,088 39 3,673 2,473 1,190 1,243 {69 1,031
1972 - 7,188 529 1,401 1,737 316 3,205 2,371 1,767 604 303 531
7,302 539 1,325 1,942 126 31369 2,329 1,917 412 195 846
6,556 586 400 2,185 156 3,229 2,253 1,677 577 282 694
8.635 2,281 1,090 1,963 26 3,275 2,411 1,622 789 263 601
9,547 2,360 1,500 1,924 165 3,597 2,450 1,676 774 130 1,017
7.588 536 300 2,222 190 4,341 2,556 1,336 1,218 612 1,174
6,921 496 1.000 1,784 59 3,583 2,465 1,807 657 206 913
7,130 6006 [.OXS 1,898 54 2,893 1,945 1,523 421 206 743
Se 5,638 474 650 1,701 920 2,720 1,651 862 789 305 765
Oct.?o. . 9,522 2,530 1,141 1,970 73 3,809 2,356 1,763 593 422 1,031
Nov 10,835 3,590 2,134 1,789 70 3,255 2,226 1,301 865 155 874
Gross proceeds, major groups of corporate issuers
Period Manufacturing (l‘l)l’l’:':r]{:’['\‘:ln‘l‘lzd Transportation Public utility Communication illlt(l‘ldil‘ll‘l‘;:l‘::li?ll
Bonds | Stocks | Bonds | Stocks | Bonds | Stocks [ Bonds | Stocks | Bonds | Stocks | Bonds | Stocks
228 902 220 944 38 2,139 0620 669 1,520 3,391 466
704 1,153 251 953 60 2,332 604 808 139 3,762 514
1,208 t, 160 2357 1,856 tla 3,017 549 1,814 189 1,747 193
1,164 1,950 7 1,859 466 4,217 718 1,786 193 2,247 186
1,311 1,759 116 1,665 1,579 4.407 873 1,724 43 2,159 0662
1,904 | (488 | 3,022 | 1,899 247 | 5,409 {1,326 | 1,963 225 | 2,739 | 1,671
1,320 1,963 2,540 2,213 47 8,016 3,001 5,053 83 3,878 1,638
2,152 2,272 2,390 1,998 420 7,605 4,195 4,227 f,592 6,601 2,212
174 61 232 145 6 672 545 261 9 660 303
293 246 127 199 33 520 371 31t 42 510 335
7 163 138 268 14 418 115 458 294 742 202
101 67 104 142 4 388 600 438 00 865 171
155 178 264 102 3 386 354 197 30 942 170
197 235 178 i29 3 924 295 177 1 562 190
154 193 281 142 71 381 357 376 16 751 270
299 181 341 171 15 1,018 520 308 431 349 179
110 77 239 130 30 455 343 390 196 949 200
261 308 342 94 2 452 184 237 fooo.o 662 161
162 302 242 [(3 U AN 649 598 32 | 166 66
112 213 326 143 12 574 758 313 58 870 187
79 410 271 47 5 320 473 650 l 489 199

5 Forcign governments and their instrumentalities, International Bank
for Reconstruction and Development, and domestic nonprofit organ-
izations,

I Gross proceeds are derived by multiplying principal amounts or
number of units by offering price.

2 Includes guaranteced issucs,

3 1ssues not guaranteed,

4 See NoTE to table at bottom of preceding page. Norr. -Securities and ixchange Conmission estinuttes of new issues
maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions

ol dollars)

Derivation of change, all issuers !
Period All securities Bonds and notes ‘ Common and preferred stocks
New issues Retirements | Net change | New issues | Retirements | Net change ’ New issues | Retirements - Net change
25,904 7,738 18,229 1+ 21,299 5,340 15,960 ‘ 4,664 2,397 2,267
25439 120377 13,062 190381 5,418 13,902 1 6,057 6,959 900
28,341 10,8113 18,027 10,523 5,767 13,755 9,318 5,045 4,272
18,707 9079 29,628 20495 6,667 22,825 9203 2,411 6.801
46,687 9507 37,180 31,917 8,190 23,728 14,7609 1,318 13,452
1971 <HL. oo ... 10,746 1,002 1 8,754 6,159 1,649 4,510 4,586 343 4,244
|2 11,488 2,521 | 8,907 8,019 2,084 5,935 3,469 437 3,032
I
W72 0o 10,072 2,091 7,381 6,099 2,002 4,698 3,373 690 2,683
1,584 2,389 9,123 7,250 2,191 5,050 4,204 198 4,060
97776 2212 7,564 6,118 1,603 4,515 1,659 609 3,049
Type of issuer
Manu- Cormmercial I'ranspor- Public Communi- Real estate
Period facturing and other ? tation 3 utility cation and financial !
|
Bonds . Bonds el Bonds . Bonds y HBonds . Ronds RRIN
&notes | Stocks | gty | StOCks | g notes | S0ks L notes | StOSks g Toney | StOSks | g oy | Stocks
- |
7,237 g2 1,104 282 1,158 \ 165 3,444 652 1,716 467 , 302 130
4,418 1,842 f’ 242 821 987 149 3,669 802 1,579 120 1,009 741
3,747 09 1,075 § 1,558 946 . 186 | 4.464 | 1,353 1,834 241 1,687 | 866
0,641 4§70 893 11,778 1,104 36 6.801 2,917 47800 94 20564 | 1,10/
0,585 2,534 827 2,290 ¢ 900 800 0.480 4,206 3,925 1,600 5,005 2,017
852 076 10 678 195 230 1,493 814 832 1,442 sla8 404
1,361 453 190 445 27 163 1.749 1,183 JRO sS4 1,683 734
6V6 423 31 545 207 15 827 872 1,020 402 1,856 425
704 851 344 774 127 164 I.844 1,176 06 404 1,233 038
479 530 459 671 138 28 t.410 1,061 73 308 1,456 453
i i

I Excludes investinent companies,
2 Fixtractive and commercial and miscellancous comparics,
3 Ruilroad and other transportation companics.

Nore.  Securities and bxchange Commission estimates of cash trans-
actions only, As contrasted with data shown on Opposie page, new 1ssues

exclude foreign sales and nclude sales of securities held Ivy allilinted com-
panies, special ofterings to caiployees, and also new stock issues and cash
proceeds connected with conversions of bonds into stoc Retirements
are defined in the same way and also indude sccurities vetired with in-
ternal funds or with proceeds of issues for that puipose.

OPEN-END INVESTMENT COMPANIES

(In millions ot dollars)

Assets (market value

Sales and redemption
at end ot period)

of own shares

Year
sules 1| Redemp- Net Total 4 Cash Other
tions sales position
2,097 842 1,255 | 17,026 973 | 16,053
2,951 , 160 1,791 | 22,789 980 | 21,809
2,699 1,123 1,576 | 21,271 1,315 | 19,956
2,460 1,504 952 | 25,214 1,340 | 23,873
3,404 1,875 1,528 | 29,116 1,329 | 27,787
4,359 1,962 2,395 | 35,220 1,804 | 33,417
4,671 2,005 | 2,665 | 34,829 2,971 | 31,858
4,670 2,745 1,927 | 44,701 2,506 | 42,135
6,820 3,841 2,979 | 52,677 3,187 | 49,490
6,717 3,661 3,056 | 48,291 3,846 | 44,445
4,624 2,987 | 1,637 | 47,618 3,649 | 43,969
5,145 4,75t 714 | 56,694 3,163 | 53,531

Sales and redenmption Assets (imarket value
of own shares at end of period)
Month
Sales ! | Redemp- Net Total 2 Cash Other
tions sales position ¥

1971~ Dec.,. 453 411 42 | 55,045 3,038 | 52,007
1972 Jan. ... 521 475 46 | 56,694 3,163 | 53,531
Feb. .. 404 514 10 | 58,530 3,478 | 55,058

Mar., . 472 667 195 | 58,740 3,251 | 55,489

Apr.. . 405 655 250 | 58,870 2,827 1 50,043

Muay. . 378 585 207 | 59,730 2,763 | 56,973

June, . 393 544 [51 ] 57,708 3,015 | 54,093

July . . 398 124 26 | 56,932 3,209 | 53,713

Aup., . 391 582 191 ] 58,1806 3,375 | 54,811

Nept.., . 310 442 132 | §7,193 3,395 | 53,798

Oct. . REZS 411 27 | 57,525 3 71‘) 53,800
Nov.,. k¥ 645 258 | 59,854 3,549 | 56,305

bec., . 449 (3] 170 ] 59,831 3 ()H 36,790

! Inctudes contractual and regular single purchase sales, voluntiry and
contractual accumulation pl«ln \dlu and reinvestment ol lnvutmull in-
come dividends; excludes reinvestiuent of reatized capital gains dividends.

2 Market V‘\|\|L at end of period less current linbifities.

3 Cash and deposits, civables, all U,S. Govt. seeurities, and other
shorf-ferm debt securities, less current liabilitics,

NOTL.
bers, which comprise xuhs
registered with the S
newly formed companices

Tvestment Company Institute data based on reports ol men-
tantially all open-end investment companies
ics and lixchange Commission, Data reflect
alter their initial offering of securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

Profits
Year betore
taxes

In-
conie
taxes

34.3
33.2

39.9
40.1
34.1
37.3

Profits
after
taxes

Cash
divi-
dends

20.8
2.4

23.6
24.3
24.8
25.4

Corporate
- capital
it | consun-
O ion
profits allow-
ances!
29,1 39.5
25.3 43.0
24.2 46.8
20.5 51.9
15.4 55.2
20.5 60.3

1972--

Quarter

1Vv.
I....

3

5
IHI..,} 84.1
2

2

Profits
before
taxes

1971—1....| 8L,
1T

. 83,
88.

I ..| 91.6

1L, ..,

95.7

Corporate
Cash | Undis- | S3pital
divi- | tributed cot}‘s)l:lmp-
dends | profits allow-
ances 1
25.5 17.7 57.5
25.4 20.4 59.4
25.5 21.0 61.2
25.2 22.7 63.0
26.0 23.5 64.8
26. 25.3 68.0
26.5 27.3 68.4

In- Profits
come after
taxes taxes
38.0 43.2
38.6 45.8
37.5 46.6
35.3 48.0
38.8 49.5

y 40,1 51.5
41.8 53.9

1 Includes depreciation, capital outlays charged to current accounts, and

accidental damages.

Note,—Dept. of Commerce estimates,

adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS

(In billions of dollars)

Quurterly data are at seasonally

End of period

19687, ..ol

Inr..
.,
Ivr

1972—07. oot
| ..

(nr..

IHr

Net
working
capital

8
3
—DC

WOWN) W=

Total

|

w

NS

- -
pax AGRR LaSN NuL

Cash

57.8
57.0

55.6
55.2
50.4
59.7

58,
61,
62.
66.

T

65,
60,
08,

[V NN |

Current assets

Notes and accts.
U.S. receivable
Govt, e
securi- Us
tics S,
Govt.1 Other
14.4 5.1 219.8
13.7 4.8 208, 4
13.5 4.7 271.8
11,5 4.4 | 276.0
10.1 4.2 277.4
10.¢6 4.2 275.7
11,0 4.2 277.6
i1.2 3.9 280.7
1.6 4.0 284.5
14.3 3.5 285.4
13.5 3.4 290.6
12.2 2.8 297.6
11.2 3.0 303.5

p
fuven- ; _
torics Other Total

U.S.

Govt.

166.4 36.0 31,7 6.4
186.9 42.7 364, 1 7.3
190. 1 43.5 368.3 7.2
192.3 45.2 374.7 7.0
194.0 43.60 375.7 6.8
196.6 43.7 377.2 6.0
199.1 45.1 377.7 6.1
199.9 44.3 378. 1 5.3
202.3 46.4 383.0 5.0
203.8 48.4 388.1 4.9
207.9 50.7 392.9 4.9
211.5 51.9 397.5 4.9
2l6.1 52.0 403.5 4.7

ayable

Current liabilities

Notes and accts.

1 Other

208
211

170,
196.

195.
197.
196.
199,

196,
197,
199,
206.

206.

.1
.1

Accrued

lederal .

income Other
taxes
5.3 72.2
13.% 48.9
14.3 92,6
1.6 95.6
12,3 97.2
12.7 97.0
14.7 100.6
13.3 102.2
14,9 104.6
15.6 103.8
16,9 107.3
14.5 114
16.1 113.8

1 Receivables from, and payables to, the U.S

offset against each other on corporations’ books,
Nore.—Securitics and Exchange Commission estimates; excludes
banks, savings and loan assns., insurance companies, and investment

. Govt, exclude amounts

New series (for which figures for the third and fourth quarters of 1971
were published in the April 1972 BuroLriN) was subsequently abandoned
by SEC uatil further notice.

companies.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)
Manufacturing Transportation Public utilities Fotal
_ N [ I Tota
Period Total N Mining Ruil G ,(1:(23;:2::; Other? ‘(’\3[?)
on- ail- : : . as R,
Durable durable road Air Other Electric and other
1969... 75.56 15.96 15.72 1.86 1.86 2.51 1.68 8.94 2.67 8.30 16.05 ..
1970 79,71 15,80 16,15 1.89 1.78 3.03 1.23 10,65 2,49 10,10 16.59
1971... 81.21 14.15 15.84 2.16 1.67 1.88 1.38 12.86 2.44 10.77 18.05
1972 2., 84.54 15.52 15.65 2.45 1,90 2.52 1.41 14,54 2.57 11,90 20.18
1970—IV...o..o| 21,660 4.26 4.40 .30 .43 .76 .33 3.12 .63 2.81 4.42
WH—I. ainnn., 17.68 3.1 3.58 .49 .34 .34 .28 2.70 4t 2,50 3.94
Hooovonnoon| 20,60 3.52 4.03 .54 .47 .60 .36 3.20 .63 2.81 4,44
Moo 20,14 3,40 3.91 S5 .42 .39 .37 3.35 L71 2.62 4.42
) A "SNP 22,79 4.12 4.32 59 .45 56 .37 3.60 .69 2.84 5.26
19,38 3.29 3.32 58 .48 .50 .32 3.19 .44 2.72 4.55
22.01 3.7 3.92 61 .48 .73 .39 3.61 .62 2.95 4.98
21.86 3.86 3.87 59 .38 .61 .35 3.67 .72 2.84 4.97
25.30 4.65 4.54 67 .47 .69 .35 4,07 .78 9.08
21.55 3.94 3.79 .64 43 .54 .32 3.63 .53 7.73

! Includes trade, service, construction, finance, and insurance.
2 Anticipated by business,

Note.—Dept. of Commerce and Securities and Exchange Commission
estimates for corporate and noncorporate business; excludes agriculture,
real estate operators, medical, legal, educational, and cultural service, and
nonprofit organizations,
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MORTGAGE DEBT OUTSTANDING

(I billions of dollars)

All properties larm
Other
holders?
lind of I'inan- . Pinan-
) All Qo All Other
period hold- .“,‘l! i hold- ,““! hold-
ers insti- us. !n( i~ ors tnsti- ersd
tutions | = viduals tutions !
apen- and
ees others
1941.,....] 37.6 0.7 4.7 12.2 0.4 1.5 4.9
1945...... 35.5 21.0 2 12,1 4.8 1.3 3.4
1964 | 24100 . 47.7 18.9 7.0 11,9
l 5.8 1 2064.0 12.4 48.7 21.2 7.8 3.4
1966, .41 280.8 15.8 50.9 21.3 8.4 14,9
1967 L2 | 298.8 18,4 53.0 25.5 9.1 16,3
1 .5 19,9 21,7 55.8 27.5 9.7 17,8
1969, 3] 33901 26.8 50.4 29.5 9.9 19.6
1 L2 3559 33.0 62,8 31.2 10.1 21,1
1970--11. .| 443.4 | 349.7 31 61.9 30.8 10.0 20,8
1V .| 451.7 | 355.9 33.0 62.8 3.2 o 21,1
1971 1»,..{ 459.0 | 361.8 33.6 63.6 31.8 10.1 20,6
Hr, | 471.1 372.0 35,2 63.9 31.9 9.7 22,2
Iz, | 485.6 | 383.0 37.4 04.06 32.4 9.8 22,6
Ive [} 4999 | 394.5 9.4 66,1 32.9 9.9 23.0
1972—1»,, .| 511.7 | 404.2 41.2 G66.4 33.5 9.9 23.6
e, .} 529, 1 . 7 .
[I#.] 546.9 L3
Ve | 504.5

Nonfarm

S - Multifamily and Mortgape
I-to 4-lamily houseed commercial properties® typee
All - - - o
hold- .
ers Finan. | Other Finaw, | Other [\I/[/(\ Con-
Total | insti- | hold- | Total | insti- | hold- und " ven-
tutions ! ers tutions | ers Wll'il;‘él_l tional
31,2 18,4 1.2 7.2 [2.9 8.1 4.8 3.0 28,2
30.8 I8.0 12,2 6.4 12.2 7.4 4.7 4,3 26,5
281.2 | tv7.6 | 170.3 27.3 8§3.6 63.7 19.9 77.2 | 204.0
04,61 212.9 | 184,13 28.7 ul. 6 72.5 t9.1 81.2 ) 223.4
324.1 | 223.6 | 192.1 LS | 100.5 80.2 20.3 84,1 | 240,0
344,8 | 216.1 2010.8 34,2 V8.7 87.9 20.9 88.2 | 256.6
370.0 | 250.2 ] 2131 38,1 118.7 97.1 216 93.4 | 276.6
395.9 | 266.8 | 223.7 43.2 | 129.0 105.5 23.5 | 100.2 | 295.7
420.5 | 280.2 | 231.3 48.9 | 140.3 | 114.5 25.8 | 109.2 | 311.3
412,5 | 276.0 | 228.4 47.7 | 136.5 | 111.4 25.1 106.8 | 305.7
420.5 | 280.2 | 231.3 48,9 | 140.3 | 14,5 25.8 { 109,2 | 311.3
427.2 | 283.6 | 234.4 40.2 1 (43,6 | (17,3 26.3 | 111.0 ] 316.2
439,31 290.9 | 240.7 50.2 148, 3 121,06 26.7 | [14.4 | 324.9
453.2 1 299.7 | 248.0 51,81 153.5 | 125.8 27.7 | 117.5 1 335.7
467.0 | 307.8 | 254.2 53.7 | 159,21 130.5 28,7 | 120.7 | 346.3
478.2 | 314.1 | 259.6 54.5 | lod. L .4
.8 . 5.8 | 170.2 o
7 176.8

I Commercial banks (including nondeposit trust companices but not
trust depts,), mutual savings banks, life insurance companies, and savings
and loan assns,

2 U8, agencies include former F NMA and, beginning fourth quarter
1968, new GNMA as well as FHA, VA, PITA, barmers [Home Admin,,
and In carlier years, R1C, HOLC, and FEMC, They atso include
UK. sponsored agencies  new £NMA, federal fand Banks, GNMA
(Pools), and the FIILMC. Other ULS, agencies (amounts small or sep-
arate data not readily available) included with “individuals and others.”

3 Derived figures; includes debt held by Federal Fand banks and farm
debt held by Farmers Home Admin,

4 tor multitamuly and total residential propedties, see tables below,

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

All residential Multifamily !
End of n i

o Finan- Finan-

period Total cial Other Total cial Other
¢ insti- { holders : insti- | holders

tutions tutions
24.2 14.9 9.4 5.9 3.6 2.2
24.3 15.7 8.0 5.7 3.5 2.2
211.2 176.8 34.5 29.0 20.7 8.3
231.1 195,4 35,7 33.0 25.1 8.5
250.1 213.2 36.9 37.2 29,0 8.2
264.0 223.7 40,3 40,3 3.5 8.8
280.0 236,060 43.4 43.9 34,7 9,2
298,06 250.8 47.8 47.3 37.7 9.7
319.0 265 .0 54.0 52.2 41.3 10.8
338.,2 2771 ol.1 58.0 45.8 12.2
1970—IV.....| 338.2 277.1 6l.1 58.0 45.8 12,2
1971—1Ir. ... 343.3 281.4 61.8 59.7 47.1 12,6
e, ., .t 353, 1 289.9 63.2 62,1 49.2 12,9
Iz, .| 364.0 298.4 05.6 64.3 50.4 13.9
Ive, | 3714.7 306. 1 08.6 66,8 52.0 14,9
197210 ... 382.9 312.9 70,0 08,8 53.3 15.4
Ile ., .1 395.8 324.1 7.7 71.3 55.3 16.0
(e, , .| 408.9 335,60 73.3 73.8 57.3 16,5

1 Structures of five or more units.

Note,—Based on data from same source as for “Mortgage Debt Out-
standing” table,

S Derived figures; includes smali amounts of farm Joans held by savings
and loan assns.

6 Data by type of mortgage on nonfarnt 1- to 4-fumily propertics alone
are shown in table below,

Noir,  Based on data from PFederal Deposit Insurance Corp., Federal
tiome Loan Bank Board, Institute of T ife Insurance, 1¥epts. of Agriculs
ture and Commerce, Pederal National Morteage Assn,, Pederal Housimg
Admin,, Public Housing Admin., Veterany Admin,, Government National
Mortgage Assoc., bederal Home Loan Mortgage Corp., and Comptroiler
of the Currency.

Figures for first three quarters of cach year are FLR, estimates,

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

{In itions of dottars)

Government-
underwritten
o Con-
End of period Total ven-
FHA- VA- tional
Total in- suar-
surcd | anteed!
4.3 4.1 L2 14,3
65.49 15.0 30,9 [16.3
09,2 38.3 30.9 128.3
. 73.1 42.0 3.1 139.8
3.6 76.1 44.8 31.3 147.6
) 79.9 47.4 32.5 156.1
2 84.4 50.6 33.8 166, 8
.8 90,2 54.5 35.7 176.0
.2 97.2 59.9 37.3 182,9
1970 -IV..eovvvoonn i 280.2 97.2 59.9 37.3 182.9
1971 - 3.0 98.3 61.0 37.3 185.3
9 100, 4 02,8 37.6 190.5
7 102.9 64.4 38.5 196.8
.8 105.2 65,7 39.5 202,6
1972

fIncludes outstandimg amount off VA vendee accounts held by private

investors under repurchase agreement,

Norr.- Por total debt outstanding, figures are FHLBB and LR,
estimates, 'or conventional, figures are derived.

Based on data from FUHOBE, bFederal Housing Admin,, and Vetetans
Admin.
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MORTGAGE LOANS HELD BY BANKS

(In millions of dollurs)

find of period

4,906
4,772

43,976

70,854
71,291
72,393
73,275

74,424
76,639
79,936
82,515

85,614
90,114

3,292
31398

28,933
32,387
34,876
37,642
41,433
44,573

44,568
44,845
45,318
45,640

46,343
48163
50,280
52,004

53,937
56,782

Resid

FHA-
in-
sured

7,926
7,960

7,888

Commercial bank holdings 1

ential

VA-
guar-
anteed

2,663

2,496
2,575
2,583
2,589

2,595
2,636
2,806
2,980

2,999
3,141

Con-
ven-
tional

33,950

34,184
34,469
34,850
350131

35,777
37,381
39°228
40,714

42,578
45,103

Other
non-
farm

20,505
22,113

22,248
22,392
22,825
23,284

23,595
24,477
25,500
26,306

27,353
28,785

Farm

Mutual savings bank holdings 2

9,195

Residential
Total 0 -

FHA- | VA- Con-

T'otal in- guir- ven-

sured | anteed { tional
4,812 38841 ..
4,208 R T P e
40,556 36,487 12,287 11,121, 13,079
44,617] 40,096) 13,791| 11,408, 14,897
47,337) 42,2421 14,500) (1,471} 16,272
50,490] 44,641| 15,074] 11,795| 17,772
53,456| 46,748| 15.569] 12,033! 19,146
56,138] 48,682] 15,862| 12,166] 20,654
56,394 48,874| 15,865| 12,105| 20,904
56,880] 49,260{ 15,931| 12,092| 21,237
57,402 49.628] 16,017) 12,127| 21,654
57,948 49,937 16,087| 12,008] 21,842
58,680F 50,553] I6,157| 12,010 22,386
9,643) 51,362] 16,281] 12,011] 23,069
60,625Y 51,9891 16,216 12,033} 23,740
61,974 53,0271 16,141] 12,074| 24,812
62,978} 53,733| 16,184 12,144| 25,405
64,404f 54,758] 16,256 12,325 26,178

92,586

Farm

50
60

I fncludes loans held by nondeposit trust companies, but not buank

trust depts,

2 Data for 1941 and 1945, except for totals, are special I R. estimates.

States and possessions. Uicst and third quarters, estimates based on special

F.R. interpolations atter 1963 or beginning 1964, For carlier years, the

basis for first- and third-quarter estimates included F.R, commercial bank

. call report data and data from the Mational Assn, of Mutual Savings
No1r.- - Second and fourth quarters, Federal Deposit [nsurince Corpo- Bar
ration series for all commercial and mutual savings banks in the United

ks,

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

{In millions of dollars)

Period

[972-~Janc oo e

Eeb,
Mar...
Apr...
May..
June..

Total

803

7,018

527
1,285

447
392
484
506
542
643
605
682,
663
673
746

Loans acquired

Nanfarm
LHA- | VA
insured anteed

1,812 674
1,738 553
1,300 467

757 444

733 346

594 220

386 88

320 98

20 10
18 10
37 16
26 12
24 8
30 s
15 13
31 21
19 25
19 21
22 14
10 16
28 13

Farm
Other !
6,900 1,047
7,697 1,149
7,456 994
6,432 837
6,074 772
6,177 540
6,393 34
6,600 497
497 41
1,257 61
394 28
354 44
442 85
461 54
514 60
591 65
561 S0
642 61
627 45
047 45
705 57

Total

6,637

55,152
60,013
64,609

67,516
69,973
72,027
74,375
75,596

74,845
75,596

75,517
75,456

76,207

Total

5,860

50,848
55,190
59,369

61,947
64,172
66,254
68,726
69,995

69,247
69,995

69,978
69,940
69,897
69,926
69,941
69,969
70,031
70,105
70,195
70,323
70,567

Noafarm

- VA-
-“{A,"d guar- | Other
mnsure zmteed

1,304 |........ 4,466
11,484 6,403 | 32,961
12068 | 6.286 | 36,836
12351 | 6,201 | 40,817
12,161 | 6,122 | 43,664
11,961 5,954 | 46,257
1,715 5,701 | 48,838
11,419 5,394 | 51,913
10,760 5,007 | 54,228
10,835 5,043 | 53,369
10,760 5,007 | 54,228
10,722 4,986 { 54,270
10,674 4,952 | 54,314
10,599 4,932 | 54,366
10,535 4,903 | 54,488
10,467 | 4.873 | 54,601
10,391 4,838 | 54,740
10,314 | 4,811 | 54,906
10,224 4,776 | 55,108
10,139 4,734 1 55,322
10,053 4,700 | 55,570
10,000 4,668 | 55,899

1.0ans outstanding {end of period)

Farm

5,618
5,618
5,629
5,640

t Includes mortgage loans secured by land on which oil

extracting operations are In process,

Noie,- -Institute of Life Insurance data.
montlly figures may not add to annual totals; and for loans outstanding

drilling or

For loans acquired, the

the end-of-Dec. figures may differ from end-ol-ycar figures because (1)

monthly tigures represent book value of ledger assets, whereas year-end
figures represent annual statement asset values, and (2) data for year-end

adjustments are more complete, Beginning 1970 monthly and year-earlier
data are on a statement balance basis,
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COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Total _
Number amount

Period f Lo committed Loan Contract

otfoans (miltions of amount interest
(dollars) (thousands rate

of dollars) (per cent)

1968, ......... ... 2,509 3,244.3 1,263 7.66
1,788 2,920.7 1,633 8.69
912 2)341.1 2567 9.93
1,664 3,082.5 2,393 9,07
137 302.1 2,208 8.98
146 257.3 1,762 8.91
2013 729.0 3,591 8.92
183 IR6.5 2,112 8.94
153 434. 4 2,839 9.08
178 306. 1 2,057 9.15
2 198.4 1,771 9.20
136 288.2 2,119 9,01
133 290.0 2,18t 8.96
107 198.6 1,856 8.78
{22 423.5 1471 8. 62
220 530.4 2,411 8.50
200 381 1,906 8.44
246 399, 6 1,624 8.48
268 683.2 2,549 8.55

Averages
Loan- T
, . ) Capitaliza- Debt .
Maturity to-value p N e e Per cent
(yrs./mos.) ratio tion rage coverage constant
(per cent) (per cent) ratio

22/ 73.6 9.0 1.30 9.5
21/8 73.3 9.6 t.29 10.2
22/8 74.7 10.8 1.32 1.1
2210 74.9 10.0 1.29 10.4
22 75.2 9.9 1.28 10,4
23/4 15,6 10,0 .27 10.4
23/8 75.5 9.8 .29 10.2
20/10 74.4 9.8 1.26 10,4
23/t 74.9 9.9 .27 t0.4
22/6 74.8 9.8 1.28 10.4
22/7 75.8 10.0 .28 10,4
23/5 5.6 9.9 1.27 10,2
23 74.4 9.9 1.30 10,2
22;1 73.3 10.0 1,31 10.2
2216 73.3 9.7 1,31 10,0
24/2 76.3 9.5 1.29 9.7
24/6 76,3 9.5 1,29 2.0
23/4 76.0 9.5 1.26 9.4
2310 75.4 9.5 .29 9.8

Norr, -life Insurance Association of Ametica data for new commit-
mients of $100,000 and over cach on mortgaees for multitamily and non-
residential nontarm propertics located largely i the United States, The 15
companics account for a little more than one-half of” both the total assets
and (he nonfarm mortgages held by all US. hfe insurance companies,
Averages, which are bused on numbet of loans, vary in part with lown
composition by type and location of property, type and purpose of foan,
and loan amortization aud prepaynient terms, Data for the following are

MORTGAGE ACTIVITY QF SAVINGS AND
LOAN ASSOCIATIONS

{In millions of dolfars)

Loans made ‘ Loans outstanding (¢nd ot period)

New

Period home | Home A<l VA- Con-
Total ! | con- pur- | Total2 in- guar- ven-

struc- | chase sured | anteed | tienal

tion
1945........ tot3) st 13580 savel. o0
1964 24,913) 6,638] 10,538] 101,333] 4,894] 6,083] 89,756
1965 242192] 6,013 10,830] 110,306} 5.145| 6,398} 98,763
1966 16.924| 3,653 7,828 114,427 5.209] 6.157]103.001
1967 20,122] 4,243 9,604 121,805) 5,791| 6,3511109,603
1968 . . 20,983| 4,910| L1215} 130,802 6,658 7.012|117.132
1969 . . 21,847| 4,757 II,254I 140,3471 7,917|  7,658/124,772
1970, 24,3831 4,150 10,237, £50,331110,178)  §,4941131,659
1971, .. 39,4721 6,835 (R, 811 174,385]13,798| 10,848|149,739
O7—Dec...| 3,592 573] 1,500| 174,385]13,798| 10,848|149,730
1972- -Jan....| 2,632 481 1,253 175,838013,976] 11,013[150,849
Feb.. .| 2,849 SI8| 1,400 177,614])14, 1671 11,264[152,183
Max 3,910 Fi2L U861 180, 145114,450( |1,540]|154,149
Apr 2,819 707 L,819] 182.711)14,097] t1,780}150.225
May 4,603 836! 2.276| i85,431|14.878] 12.010]158,543
June 5,449 872] 2,920] [88,884)15,019; 12,293)161,572
July...! 4,572 7431 2,515 191,642115,153] 12,606/163 883
Aug, 5,379 803 3,087 194,95515,263) 12,892] 166,800
Sept 26800 739 20587 197.881]15. 342 13.098] 169 441
Oct. 4,522 TOU| 2,423 200,554]15,378| [3,334[171,842
Nov. .| 4,393 714] 2307 203,2606]15.490| 13.544|174,232
Dec. 4,550 678, 2,122, 206,367 lﬂ,(»“) 13,764[170,964

|

L Includes loans (or repairs, additions and alterations, refinancing, cte.
not shown separately.

2 Beginning with 1958, includes shares pledged against mortgage loans;
beginning with 1966, includes junior licns and real estate sold on contract;
and beginning with 1967, includes downward structural adjustment for
change in univeise,

No1r.—Federal Home Loan Bank Board data.

limited to cases where information was available or estimates could be
made:

capitialization rate (net stabilized property uumnp\ divided by

lue); debt coverage ratio (net stabilized carnings divided by
debt service); and per cent constant (annual level payment, meluding
plmup.ll and interest, per $100 of debi). All smnsmx exclude construction
lodns, neredses in existuy, loans o a company’s partolio) wapprovals,
and loans secured by tand only,

FEDERAL HOME LOAN BANKS

(In nillions of dollars)

Advances outstanding
(end ot period) Members®
_ Ad- Repay-|. deposits
Period vances | meits < (end ot
—— Short- | Long- | period)
Fotal Fierm 1 | 1erm 2

195 176 19 46

5,997 | 3,074 { 2,923 1,043

6,935 ] 5,006 | 1 929 1,036

4,386 | 3,985 401 1,432

5,259 | 4,867 392 1,382

9,289 | 8,434 855 1,041

10,615 | 3,081 | 7,534 2,331

7,936 | 3,002 | 4,014 1,789

7.979 | 2,961 | 5.018 2,104

1971-- Dec 490 262 1 7,930 § 3,002 | 4,934 1,789
186 885 | 7,238 | 2,569 | 4,669 1,948

148 871 ) 6,515 ] 2,342 | 4,173 2,014

165 089 1 5,992 | 2,125 | 13,867 2,008

318 396 15,913 | 2,049 | 3,864 1,762

200 320 5.853 | 2,019 | 3,835 {,789

420 198 1 6,074 | 1,944 | 4,130 | 1,746

285 222 1 6,138 | 1,990 | 4,148 | 1,497

400 ) 249 1 6,295 | 2,083 | 4,212 1,442

631 189+ 6,736 | 2,307 | 4,429 1,443

542 233 4 7,045 | 2,440 | 4 605 [,334

445 246 7,245 2,520 ¢ 4,725 1,371

984 251 0 7,979 -,‘)(yl 5,018 2,104

1 Secured or unsecured Joans maturing in | year or less.,
2 Securced Joans, amortized quarterly, having maturities of more than
I year but not more than 10 years.,

Notk.--Federal Home Loan Bank Board data,
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FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

Mortgage Mortgage Mortgage
holdings transactions comniitments
. o (during o
End of period)
period . o
Total LIA- L VA- Maude Out
in- guar- Pur- Sales during stgmd-
sured | anteed | chases | 777 ) period ing

5,522 4,048] 1,474 | 1,400 12 | 1,732 501

7,067 5,121 2,046 | 1 ‘)44 1,287

10,950] 7.080| 3,270 | 4,121 3,539

15,502] 11,071 4 431 5,()78 5,203

17,790 0o fo oo nns 3,574 5,694

1971-Dec...| 17,791].......|. ..., 350 5,694

1972-Jan....| 17,977, ......|....... 281 5,558

keb.. 18,2200, .. ... 0. .o .. 324 5,696

Mar...| 18,342} 13,654} 4,687 316 5,635

Apr.. .| 18,403} 13,744| 4,659 246 5,853

May. .| 18,599} 13,923| 4,674 321 6,186

June..{ 18,628] 13,952 4,670 223 5,957
July...| 18,7401 14,013} 4 714 258
Aug...| 19,023| 14,188} 4,816 427
Sept...| 19,295] 14,380 4,888 401
Oct. . .| 19,438] 14,462| 4,939 265
Nov...| 19,619] 14,558] 5,016 318
Dec,..| 19,791] 14,624] 5,112 307

Notk.~ Tederal National Mortgage Assn. data. Total holdings include
conventional loans. Data prior to Sept. 1968 relate to secondary market
porllolm of former FNMA. Mortgage holdings include loans used to buck
bond issues guaranteed by GNMA, Mortgage commitments made dunng
the period include some multifamily and nonprofit hospital toan commit-
ments in addition to 1- to 4-family loan commitments accepted in FNMA’y
tree market auction system, and through the FNMA-GNMA Tandem
Plan (Program 18).

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

Mortgage Mortgage Mortgage
holdings transactions commitments
_ L (during o
find of period)
period _
“Total I'HA- | VA- Made Out
¢ in- guar- Pur- Sales during | stand-
sured | anteed | chases b period ing
2,756 800 1,171
3,569
4,220
4,634
1971-Dec., .| 5,294 |.......
1972-Jan....| 5,316 |.......
F JIO ..o 0

Noti.—Governmental Nationat Mortgage Assa. data. Total holdings
include a small amount of conventional loans, Data prior to Sept. 1968
relate to Special Assistance and Management and Liquidating portfolios
of former FNMA and include mortgages subject to participation pool of
Government Mortgage Liquidation Trust, but exclude conventional
mortgage loans acquired by former FNMA fiom the REC Mortgage Co.,
the Defense Homes Corp., the Public Housing Admin,, and Community
Facilities Admin.

FEDERAL NATIONAL MORTGAGE ASSOCIATION
AUCTIONS

Government-underwritten | Conventional home loans

home loans

Date of auction Mortgage Average Mortgage Average
amounts yield amounts yield
(short- (stiort-
— _ term term
Ac comnit- commit-
Offered cepted ments) |Offered u,ptcd ments)
[n millions of In In millions of in
dollars per cent dollars per cent

1972--Aug. 7....
| € TR IV
21,... )

Sept. 5,...

Oct.  2,,..

300,00

Nov. 6.,.

1973 Jan. 2000 oo 39.3

IS
o
~

65.4 7.71

Average secondary market yields are gross- betore deduction
is-point tee paid for mortgage ser vicing, They reflect the average
accepted bid yield for home mortgages assuming a prepayment period of
12 yeurs for 30-year loans, without special adjustment for FNMA commiit-
ment fees and ENMA stock purchase and holding requirements, Begin-
ning Oct. 18, 1971, the maturity on new short-term commitments was
extended from 3 to 4 months, Mortgage amounts ollered by bidders are
total eligible bids received.

GNMA MORTGAGE-BACKED SECURITY PROGRAM

(In millions of dollars)

Pass-through securitics
S Bonds
Period sold
Applications Sccurities
received issued
1,126.2 452,4 1,315.0
. 4,373.6 2,701.9 300.0
1972, 3.854.5 26007 |00
LA T B T 318.3 212.8 |l
P72 Jaon...oooon e, i84.1 247.7
I'ets, 511.2 391.2
Mar. . 528.3 322.5
Apr... 187.8 275.1
May. . 216.4 212.9
iune. . 245.8 193.2
135.5 145.8
548.3 140.3
192,0 130.9
237.8 164, 1
226.4 138.2
440.9 299.8

Notr.- -Government National Mortgage Assn, data, Under the Mort-
page-Backed Security Program, GNMA guarantees the timely payment
of principal and interest on both pass-through and bond-type securities,
which arce backed by @ pool of mortgages insured by FILA or l‘umcrs
Home Admin. or guaranteed by VA and issued by an approved maortpagee,
I()“d&tu bond-type securities have been issucd only by FNMA and
t-H



HOME-MORTGAGE YIELDS

(In per cent)

Primary market Sccondary
{conventional loans) market
FLLBR series Hyv Yield
Period effective rate o on HA-
¢ ) (FHA) insured
- R new
home
New I xisting New loans
homes homes homes
6,97 7.03 70102 7.21
7.81 7.82 7.09 8,29
8.44 8.35 8.52 9,03
7.74 7.67 7.75 7.70
1971—Deca oo 7.77 7.04 7.70 7.59
1972--Jun........ 7.78 7.58 7.60 7.49
Feb.. . | 7.60 7.48 7.60 7.46
Mar.. 7.52 7.44 7.55 7.45
Apr.. 7.51 7.42. 7.60 7.50
May. . 7.53 7.46 7.060 7.53
June, . 7.55 7.49 7.60 7.54
July. 7.58 7.50 7.65 7.54
Aug.. 7.59 7.52 7.65 7.55
Sept.. 7.57 7.55 7.70 7.56
Qct.. . 162 7.57 7.70 .57
Nov.. 77,04 17.57 1,70 1.57
Deco .o [ 7.60 7.59 7.70 7.56

Nork.- ~Annual data are averages of monthly figures, ‘The
HUDHA) data are based on opinion reports submitted by field
othices on prevailing tocal conditions as of the fiest of the succeeding
month. Yiclds on [*“/\~ill\'lllud mortgages are derived from
weighted averages ol private xgum(l.uy nuirket prices for Sec,
203, 30-year mortgages with minimum downpayment and an
1\sumul prepayment at the end ot 15 years, Gaps in data are
due to periods of adjustment to changes in maxamum pernis-
sible contract interest tates, The HUD(FHA) interest rates
on conventional first mortgages in primary markets are un-
weighted and are rounded to the nearest 5 basis points. The
FLU.BB cffective rate series rellects fees and charges as well
as contract rates (as shown in the tabie on conventional first-
morlgage terms, po A-37) and an assumed prepayment at cnd
ot 10 years,

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortguages held or serviced)

Loans not in loreclosure
but dehnguent for- - Loans in
— tore-
End of period closure
Tot: v , 90 days
lotal 30 days | 60 days or more

1965., 3.29 2.40 .55 .34 40
1966. 3.40 2,54 .54 .32 36
1967... 3.47 2.66 .54 .27 32
1968, . 3,17 2.43 W51 .23 20
1909, .. 3,22 2.43 .52 .27 27
1970, . 3.64 2,67 .61 .36 33
1971 3,93 2,82 .05 .40 46
1969-- 11 ..., 2,91 2,18 47 .26 25
V... 3,22 2.43 52 27 27
1970—-1...... 2.96 2.14 52 30 31
. 2.83 2.10 .45 248 3t
3,10 2,20 53 L3 c,. 31
3.64 2.67 ol 36 33
3,21 2.26 .56 .39 40
3.27 2.30 .33 38 W38
3.59 2.54 .62 .43 A4l
3,93 2.82 .65 .40 .46
3.16 2,21 .58 .37 S0
3.27 2.38 .53 .36 A8
3.82 2.74 65 .43 .52

Norr.- Mortgage Bankers Association ot America data {rom
reports on 1- to 4-family FHA-insured, VA-guaranteed, and con-
ventional mortgages held by more than 400 respondents, including
mortgage bankers (chiefly), commercial banks, savings banks, and
savings and loan associations,
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions of dollars)

BV A-insured VA-guaranteed
. Mortgages Mortgages
Period Prop- o
Pro- erty

Tots ix- | iects? | im- Total? X~

fotal hl:l)cw‘s islti):lg Jeets 1):"1(r)lve— fotal lNcw islt'i):lg

M Homes uents? TOMES | omes

1965, 8,689] 1,705 5,760| 591| 634 | 2,652 | 876 | 1,774
1966. . 7.320| 1,729] 4,306| 583| G4l 2 600 | 980 | 618
1967, . 7,1501 1,3069) 4,516 642 623 4()5 1,043 4 2,259
1968 . . 8.275] 1,572 4,024} (,123] 656 | 3,774 | 1,430 | 2343
169 ... ... 91298 £.551] 5)570] 1,316 693 | 4,072 § 1,493 | 21579
1970. . 11,982) 2,667 5,447 3.251 617 1 3,440 | 1,311 | 2,129
1971 14 689] 3,900 6,475 3,041 674 | 5,910 | 1,670 | 4,234

1971- Nov..| 1,220 358 Sit 273 77 752 226 526
Dec.. 15‘)8 358 502 6o1 47 085 220 465

1972 Jan.r,| |,288 420 516 291 62 0629 204 425

Peb, 1) 1,108 366 448 251 44 4060 199 361
Mur. 7| 1,293 349 449 441 54 658 231 427
Apr.” 947 272 381 242 s1 509 170 339
May ? 912 259 369 229 56 603 185 418
Junc 7| 1,025 271t 372 k1Y 71 848 239 609
July.. BOS 261 374 183 47 06062 179 483
Aug. 1y 1,045 310 440 227 67 764 220 44
Sept.. 957 245 340 295 77 749 209 540
Oct... 847 258 343 155 94 711 200 511
Nov.. 985 261 331 296 97 777 241 530

1 Monthly figures do not retlect mortgage amendments included in annual
totals.

2 Not ordinarly sceured by mortgages.

3 Includes a small amount of alteration and repair louns, not shown sepur-
ately; only such loans in amounts of more than $1,000 need be secured,

Norr. -Federal Housing Admin, and Veterans Admin, data. FHA-insured
loans represent gross amount of nsurance written; VA-guaranteed foans,
gross amounts ot loans closed. Figures do not take into account principal
repayiments on previously insured or guaranteed loans, For VA-guaranteed
loans, amounts by type are derived from data on number and average
amount of loans closed,

FEDERAL HOME LOAN MORTGAGE
CORPORATION ACTIVITY

(In millions of dollars)

Mortgage Mortgage Mortgage

holdings transactions conunitments

(during period)
End of period o ] S
. Con- - Made Out-
Total t \I/l/"\\" ven- dlll::; Sales | during { stand-
tional hias period ing
970, ...t 325 325 |, 72 T I A FR

9 oo, 968 821 147 778 [€Z 0 SR 182
1971- 800 176 91 15 23 227
821 147 45 49 7 182

1972-- J: 828 151 17 2 17 182
y 844 49 23 126 290

928 60 98 258 313

1,040 70 126 232 455

1,239 86 220 165 ju8

1,344 71 194 17 33

1,374 100 74 75 298

[,394 104 7 109 263

1,408 137 66 136 318

1,439 192 102 189 371

1,491 253 128 89 293

Nore.- -Federal Home [.oan Mortgage Corp. data. Data for 1970 include
only the period beginning Nov, 26 when the FHIMC first became operational.
Lloldings, purchases, and sales mclude participations as well as whole loans.
Mortgage holdings include loans used to back bond issues guaranteed by
GNMA. Commitinient data cover the conventionat and Govt.-underwritten
loan progriams,
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TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
I'nd of period Total Other Repair ‘
Auto- consumer | and mod- | Personal Single- Charge Service
Fotal mobile goods ernization loans Total payment | accounts credit
paper paper loans ! loans
1940 .o ove i 8,338 5,514 2,071 1,827 371 1,245 2,824 800 1,471 553
1945, . . 5,605 2,462 455 816 182 1,009 3,203 746 1,612 845
1950. . 21,471 14,703 6,074 4,799 1,016 2,814 6,768 1,821 3,367 1,580
1955.. .| 38,830 28,900 13,460 7,641 1,693 6,112 9,924 3,002 4,795 2,127
1960, o v 56,141 42,908 17,658 L1,545 3,148 10,017 13,173 4,507 5,329 3,337
1965 89,883 70,893 28,437 18,483 3,736 20,237 18,990 7,671 6,430 4,889
1966 96,219 76,245 30,010 20,732 3,841 20,662 19,994 7,972 6,686 5336
100,783 79,428 29,796 22,389 4,008 23,235 21,355 8,558 7,070 5,727
110,770 87,745 32,948 24,620 4,239 25,932 23,025 9,532 7,193 6,300
121,140 97,108 35,527 28,313 4,613 28,052 24,041 9,747 7,473 6,921
127,163 | 102,064 35,184 31,465 5,070 30,345 25,099 9,675 7,968 7,456
138,394 111,295 38,664 34,353 5,413 32,865 27,099 10,585 8,350 8,164
157,564 | 127,332 44,129 40,080 6,201 36,922 30,232 12256 9002 $.974
138,394 111,295 38,064 34,353 S,413 32,865 27,099 10,585 8,350 8,164
137,426 | 110,757 38,450 34,046 5,399 32,862 26,669 10,649 7,630 8,390
136,941} 110,510 38,516 337579 5,403 33002 20,431 10,752 6,987 8§, 092
137,879 | 111,257 38,853 31,695 5,437 33272 26,622 10,843 6,961 8,806
139,410 112,439 39,348 33,081 5,504 33,600 26,971 10,933 7,079 4,859
141,450 | 114,183 40,063 34,439 5.604 14,077 27,267 11,006 7,404 8,737
143,812 116,365 41,019 35,041 5,717 34,588 27,447 [NIE 3! 7,610 8,056
145,214 | 117,702 41,0603 35,470 5,797 34,832 27.512 11,215 7,644 8,633
147,031 19011 42,323 | 30,188 5,950 35,450 27,720 11,411 7.717 8592
148,976 121,193 42,644 1 36,745 6,049 35,755 27,783 11,541 7,693 8,549
150,576 122,505 43,162 37,216 6,124 36,003 28,071 1717 7,780 8,574
152,968 124,325 43,674 3K, 064 6,174 36,413 28,643 tr,017 8,010 8,716
157,564 127,332 44,129 40,080 0,201 36,922 i 30,232 12,256 9,002 8,974
I floldings of financial ipstitutions; holdings of retail outlets are in- hold, tamily, and other personal expenditures, except read estate mortgage
cluded in “other consumer goods paper.” loans. bor back figures and description ot the data, see “Consumer Credit,”
Scction 16 (New) of Supplement to Banking and Monetary Statistics, 1965
Nott, -Consumer eredit estimates cover loans to individuals for house- and BurLLrnins for Dec. 1968 and Oct, 1972,
INSTALMENT CREDIT
(In millions of dollars)
Yinancial institutions Retail outlets
End of period Total
Com- Finance Mis- Auto- Other
Total mercial conmpi- Credit cellaneous Total mobile retail
banks nies 1 unions lenders | dealers 2 outlets
1940 5,514 3,918 1,452 2,278 171 17 1,596 167 1,429
1945 2,462 1,776 745 910 {02 19 686 28 658
1950, ... 14,703 11,805 5,798 5,318 590 102 2,898 287 2,611
1955.... 28,900 24,398 10,601 11,838 1,678 281 4,508 487 4,021
1960 42,968 36,0673 16,672 15,435 3,923 043 0,295 359 5,936
1965 70,893 61,102 28,962 23,851 7,324 905 9,791 315 9,476
1966 76,245 65,430 31,319 24,796 8,255 1,060 10,815 277 10,538
1967, ... .. 79,428 67,944 33,152 24,576 9,003 1,213 {1,484 287 1,197
1968 87,745 75,727 37,936 26,074 10300 1.417 12,018 281 11,737
1969 97,105 %3.989 42,421 27,846 12,028 1,694 13116 250 12866
1970 102,064 88,164 45,398 27,678 12,986 2,102 13,900 218 13,682
1971, o 1208 97,144 51,240 28,883 14,770 2,251 14 151 226 13,925
9720, 127,332 11,382 59,783 32,088 16,913 2,598 15,950 261 15,689
1971 111,295 97,144 51,240 28,883 (4,770 2,251 14,15t 226 13,925
1972— Jan 7 96,894 51,157 28,723 14,636 2,378 13,863 225 13,638
.. 497,135 51,264 28,695 14,702 2,474 13,375 226 13,149
97 934 51,782 28,716 14,910 2,526 13,323 228 13,095
997139 52,629 28,955 15,083 2,472 13,300 232 13,068
100,840 53,624 29,310 15,395 2,511 13,343 237 13,106
102969 54,883 29,722 15,786 2,518 13,456 243 13,213
104,132 55,088 30,065 15,910 2,409 13,570 248 13,322
106, 146 56,840 30,464 16,278 2,558 13,765 251 13,514
107,278 57,566 30,650 16,439 2,623 13,915 253 13,062
108,405 58266 30,970 16,556 2,613 14,100 257 13,843
109,673 58,878 31,427 16,742 2,626 14,652 259 14,393
111,382 59,783 32,088 16,913 2,598 15,950 261 15,689
1 Finance companies consist of those institutions formerly classified 2 Automobile paper only; other instalment credit held by automobile
as sales finance, consumer finance, and other finance companics. Mis- dealers is included with “other retail outlets.”

celluneous lenders include savings and loan associutions and mutual
savings banks. See also NOTE to table above.
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MAJOR HOLDERS OF INSTALMENT CREDIT
(In millions of doHars)
Comniercial banks FFinance companies 1
End of Automobile Other consumer Repair Other consumer | Repar

period paper roods paper and Pec- Auto- goods paper and Per-
Totadl | _ [ _ _ | modern-| sonal Total mobile modern-|  sonal

ization loans paper ization loins

Pur- Direct | Mobile | Credit | Other loans Mobile | Other loans
chased hones cards homes

- — I oo - ~oo- 'W,v,, - . o - - - _ - - - -7
1,452 339 276 232 165 440 2,278 1,253 159 Y3 673

745 66 143 14 110 312 910 202 40 062 66
5,798 1,177 1,294 1,456 834 1,037 5,315 3,157 692 80 1,386
10,601 3,243 2,062 2,042 1,338 1,916 | 11,838 7,108 1,448 42, 3,240
16,672 5,316 2,820 2,759 2,200 3,577 | 15,435 7,703 2,553 73 5,006
28,962 | 10,209 5,659 2,571 6,357 1 23,851 9,218 4,343 232 | 10,058

30,319 | 11,024 5,956 2,047 7,011 | 24,796 9,342 4,025 214 | 10,315

33,152 ] 10,972 6,232 2,731 7,748 | 24,570 8,027 5,009 192 | 10,0688

37,936 1 12,324 7,102 5,387 2,858 8,958 | 26,074 9,003 5,424 1o6 | Lt 48t

42,421 | 13,133 7,79 6,082 2,996 9,780 § 27,840 9,412 5,715 174 | 12,485
45,398 | 12,918 7,888 7,113 3,071 | 10,616 | 27,678 9,044 2,404 3,237 199 | 12,734
51,240 | 13,837 9,277 4,501 3,236 | 11,547 | 28,883 9,577 2,561 3,052 247 | 13,4406
592783 | 10,320 | 10776 5,122 | 3,544 | 12,947 | 32,088 | 10,174 | 2,916 | 1,589 497 | 14,912
1970—Dcc...| 51,240 | 13,837 9,277 4,423 4,419 4,501 3,236 | 11,547 | 28,883 9,577 2,501 3,052 247 1 13,440
1972— Jan.. .| 51,057 | 13,790 | 9,200 | 4,467 | 4,362 | 4,510 ] 3,203 | 11,565 | 28,723 | 9,459 | 2,561 3,042 257 | 13,404
Teb...| 51,264 ) 137844 | 07202 | 4,519 | 4200 | 4,530 | 23,190 | 11,598 | 28,695 | 9,399 | 2.571 | 3,042 258 | 13,425
Mar...| 51,782 ] 14,017 9,442 4,602 4,264 4,585 3,200 1 11,671 | 28,716 9,324 2,587 3,003 260 | 13,481
Apr...| 52,629 | 14,232 | 9)613 | 4,703 | 4,325 | 4,683 | 3,244 | 11829 | 28,955 | 9373 | 2,614 | 3,076 276 [ 110610
May..| 53,624 | 14,530 9,824 4,842 4,374 4,772 3,303 | 11,979 [ 29,310 9,453 2,649 3,153 281 | 13,774
June..| 54,883 | 14,938 | 10,060 5,023 4,463 4,859 3,372 1 12,1068 | 29,722 9,612 2,687 3,216 290 | 13,917
July..| 55,688 | 15,244 | 10,193 5,144 4,517 4,903 3,410 1 12,277 | 30,005 9,714 2,728 3,270 325 1 14,031
Aug..| 56,846 | 15,506 | 10,331 5,321 4,031 5,003 3,479 | 12,515 | 30,464 9,822 2,773 3,318 358 | 14,193
Sept. .| 57,566 1 15,754 10,381 5,471 4,750 5,030 3,522 12,658 | 30,650 9,835 2,820 3,307 383 (4,245
Oct...| 58,266 { 15,996 [ 10,534 5,590 4,782 5,053 3,555 | 12,756 | 30,970 9,914 2,802 3,430 412 ] 14,352
Nov. .| 58,878 | 16,180 | 10,674 5,690 4,808 5,003 3,557 | 12,846 | 31,427 } 10,026 2,899 3,476 452 | 14,574
Dee...| 59,783 [ 16,320 | 10,776 5,786 5,288 5,122 3,544 | 12,947 | 32,088 | 10,174 2,916 3,589 497 | 14,912

I Finance companies consist of those institutions formerly classified s Sce also Notr to first table on preceding page,

sales finance, consumer finance, and other finance companies.

NONINSTALMENT CREDIT

(In mitliony of dollars)

INSTALMENT CREDIT HELD BY OTHER
FINANCIAL LENDERS

(In millions of dollars)

Single-
Other Repair paynent Charge accounts
Auto- con- and Per- loans
Fnd of period Total mohile | sumer | modern-| sonal i - - S
paper | poods | ication | loans . N Total . . ) Service
paper loans Lnd of period Com- Other ) ) credit
nmer- finan- Retail | Credit
- D - - cial cial autlets | cards 1
188 36 7 13 132 banks insti-
121 16 4 10 91 tutions
692 159 40 102 391 e — e B O [ -
1,959 560 130 313 956
¢ 636 164 1,471 |oooooon 553
4,566 1,460 297 775 2,034 674 72 Lol2 o, ... 845
8,289 | 3,036 498 933 | 3,822 1,576 245 | 3,201 76 | 1,580
ohls | 34t Sy og0 | 4336 2,635 367 | 4,579 216 | 2,127
10,216 | 3,678 654 | 1,085 | 4,799 3,884 623 | 4,893 436 | 3,337
5.49;
H;% i%}ﬁ‘ ZZ} : Zig 0';‘,9 1965 18,990 | 6,690 981 | 5,724 706 | 4,889
o ’ ! ’ 1966. 19,994 | 6,946 1,026 | 5,812 874 | 5,336
g 50 1967. 21,355 7,478 1,080 6,041 1,029 5,727
Toqde e 1o Z% : "47,% }’3‘3’8 f};;; 1968, 23,025 | 8,374 | 1,(58 | 5,006 | (,227 1 6,300
19,511 (,:593 1”(,&)0 2: 160 ():()(,3 1969. 24,041 8,553 1,194 5,936 1,437 6,921
5 ¢ 1970 25,009 | 8,460 | 1,200 | 6,163 | 1,805 | 7,456
17,021 | 5,747 | 1,472 1,930 7,872 970...- Rt IR v IR T AR R S
17,014 | 5,716 | 1,466 | 1,930 | 7,893 1972.. 300232 J 102857 | 10399 | 7,055 | (lvar | 8,974
] 5 | 1,055 98¢
:;:4% ::’ZL;; 1133 1’3'75 Z,f% 1971 —Dec....| 27,099 [ 9,316 | 1,209 | 6,397 | 1,953 | &, 164
C g
H*?,Z?, 2;*3{3} : ’ZLZ; ]2‘())% ﬁ‘ 13(2’11 1972- 26,669 1 9,342 1 1,307 } 5,688 | 1,942 | 8,390
18,304 | 6,166 | 1,580 | 2,055 | 8,501 26,430 | 9,415 | 1,337 | 5,11 1,876 | 8,692
18379 | 6’204 | 10580 | 2062 | 8524 26,622 | 9,491 1,352 5,102 | 1,861 B 816
18836 6353 1,628 2113 8742 26,971 9,594 1,339 5,296 1,881 8,859
19,062 | 6,421 | 1,645 | 2,144 | 8,852 27,267 | 9,717 | 1,349 | 5,587 | 1,877 | 8,737
19169 | 6 461 1’656 | 2157 | 8.895 27,447 | 9,831 1,350 | 5,089 1,921 8,650
190368 | 6,535 | (675 | 2.165 | 8,903 27,512 1 9,900 | 1,335 | 5,604 [ 1,980 | 8,633
19.501 ] 6 508 Uov0 | 27160 | 9063 27,720 | 10,053 1,358 | 5,676 | 2,041 8,592
’ h ! ’ ! 27,783 | 10,165 1,376 | 5,613 2,080 8,549
28,071 10,339 1,378 5,794 1,986 8,574
Note,—Other financial lenders consist of credit unions and miscel- 28,643 | 10,527 1,390 1 6,081 | 1,929 1 8,716
laneous lenders. Miscellancous lenders include savings and loan associa- 30,232 | 10,857 | 1,399 | 7,055 [ 1,947 | 8,974

tions and mutual savings banks.

1 Service station and miscellancous credit-card accounts and homie-
heating-oil accounts. Bank credit card accounts outstanding are included
in etimates of instalinent credit outstanding.

See also Notr to first table on preceding page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

Period

1972—Jan.. .o voveeen i
I'eb.. ..

9,976
10,015

10,069
10,427

1,663

78,661
82,832
87,171
99,984
109 146
112,158
124,281
142,951

12,445

9,469

9,540
11,746
11,224
12,556
13,096
11,833
13,166
11,535
12,337
12,806
13,043

70,463
77,480
83,988
91,667
99,786
107, 199
115,050
126,914

10,238

10,007

9,787
10,999
10,042
10,812
10,914
10,496
10,957
10,253
11,025
10,986
10,630

16,037
2,207

3,007

Other consumer
Automobile paper goods paper
S.AL N.S.A. S.AL N.S.A.
Iixtensions
27,208
27,192
26,320
31,083
32,553
29,794
34,873
40, 194
3,051 2,743 4,153 5,528
3,089 2,499 4,258 3,773
3,100 2,777 4,052 3,422
3,176 3,363 4,453 4,337
3,162 ) 3,269 4,370 4,158
3,274 3,699 4,393 4,593
3,412 3,938 4,577 4,779
3,298 3,480 4,684 4,544
3,491 3,096 4,990 5,094
3,368 3,10 4,772 4,695
3,504 3,663 4,971 4,831
3,620 3,505 5,118 5,202
3,763 3,195 4,876 6,171
Repayments
20,707
24,080
27.847
31,270
34,645
40,721
44 933
49,872
3,915
4,080
3,889
4,221
3,872
4,135
4,177
4,115
4,376
4,138
4,360
4,354
4,155
Net change in credit outstand
3,502 2,150
1,573 21249
214 1,657
3,152 2,237
2,579 3,687
—343 3,152
3,480 2,888
......... 5,465 5,727
336 88 1,613
294 —214 353 -307
324 66 174 ~467
345 337 509 116
295 495 384 286
455 715 412 458
490 956 413 602
381 584 435 429
595 720 595 718
495 321 409 557
463 518 617 471
597 512 674 848
780 455 535 2,016

Repair and
modernization loans

294 242
309 231
296 247
323 303
331 326
334 399
351 403
328 358
371 431
340 360
335 347
327 321
351 280

270 278
263 261
263 272
271 271
263 253

ing 2

Personal loans

S.Al

3,368 3,932

2,966

23,938
25,663
27,405
30, 163
32,710

3,422

2,969
2,944
3,483
3137
3,394
3,465
3,207
3,327
3,065
3.248
37368
3,488

3,280
3,228
3,250
3,390
3,383

! [ncludes adjustments for ditferences in trading days. .
2 Net changes in credit outstanding are equal to extensions less re-

payments,

No1r.—LEstimates are based on accounting records and often include
financing charges. Renewals and relinancing of loans, purchases and

outstanding.

sales of instalment paper, and certain other transactions may increase
the amount of extensions and repayments without aftecting the amount

For back figures and description of the data, see “‘Consunter

Credit,” Section 16 {New) of Supplement to Banking and Monetary
Statistics, 1965 and Burpynins for Dee. 1968 and Oct, 1972,
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(in millions of doitars)

| Other financial
Total Commercial banks Pinance companics lenders Retail outlets
Period _ . - - . - - .
S.AT ’ N.S.A. S.AL N.S.A. S.ALL N.S.A. S.AL ] N.S.A. S.ALL N.S.A.
Lixtensions
1965 78,0661 29,528 25,208 9,438 14,430
1966, . 82,832 30,073 25,897 10,368 16,494
1967 87,171 300382 26,461 11,238 18,090
1968 99,084 37,395 30,20l 13,206 19,122
1969 109,146 40,955 32,753 15,198 20,240
1970. .. 112,158 42,960 31,952 15,720 21,520
1971, 124,28 51,237 32,935 17,966 22,143
1972 142,951 59,330 38, 464 20,0607 24,541
TOTLaIDCCu e e e e 10,866 12,445 4,586 2,940 3,520 1,583 1,553 2,786
1972-—Jan.. L6 9,469 3,843 2,953 2,434 1,687 1,425 2,059 1,767
feb, . o ) 10l9s2 9,540 4,009 2,941 2,614 1,700 1,527 1,793 1,390
[V 74 11,746 4.777 1197 3473 1,887 1,874 2,035 1,922
Apte...... 04,374 1 11,224 4,780 3,196 3,071 1,582 1,564 1,952 1,809
May 1,687 12,556 5,335 3,244 3.410 1,674 1,879 1,952 1,932
June 12,057 13,09 5,617 3,196 3,479 1,792 2,036 1,971 1,964
July 11,687 1,833 5,103 3107 3184 1,506 1,580 27148 1,966
At 12,484 13166 5,644 3,285 3,433 i7m8 | 20014 2,062 2,075
Sept 11,953 11,535 4,852 3,181 2,971 1,731 [ 1,083 2,069 2,029
Oct.. . ... 120408 | 12053 5.224 30334 3,348 1,708 1,679 2,138 2,086
Nov....... 12,846 12,806 5,059 3,434 3,581 1,792 ‘ 1,704 2,207 2,462
Dec.,oovoonooiin 12,627 13,643 5.096 3,358 3,766 L7081 1,642 ’ 2,168 3,139
Repaynments
\ U
70,463 25,603 [.0oviian.. 23,056 | 8,311 13,433
77,480 27,706 oo ooa L 24,952 9,342 15,470
| 83 o8y o b290549 26,681 10,337 17,421
4uti6n7 S LT 28,763 11,705 18,588
990786 .. 36,470 30,98 13,193 19142
107,199 40,398 31,705 14,354 20,742
S Uslese 45,395 31,730 16,033 21,892
126,914 50,796 35,250 18,117 220742
9,976 10,238 3,932 3,903 3,01 1,39 1,426 1,846 1,798
10,015 10,007 4,008 3,926 2,504 1,401 1,432 1,829 2,055
10,069 9,787 3,980 3,902 2,642 {4061 1,305 1,841 1,878
(0427 19,999 3,983 4,259 2,971 3,152 1,605 1614 1,868 1,974
10, 384 10,042 4,073 3,933 2,948 2,832 1,507 1,445 1,856 1,832
10,355 10,812, 4,121 4,340 2,918 3,055 1,459 1528 1,857 1,889
100671 10,914 4,250 4,358 2.97¢ 3,067 1,506 1,638 1,884 1851
10,593 10,496 4,366 4,298 2,883 2,841 17419 13505 | 1025 1,852
10,841 10,957 4,414 4,486 3,021 3,034 1,510 | 17557 | [896 | 1,580
10,0667 10,253 4,221 4,132 2,938 2,785 1,533 1,457 } 1,978 1,879
10,908 11,025 4,408 4,524 3,023 3,008 Ijm‘ 1572 1,927 1,901
11,128 10,986 4,531 | 4,447 3,001 3,124 L5878 1,505 1,958 1,910
10,904 10,630 4,485 \ 4,191 2,952 3,105 1,501 \ 1,499 ‘ 1,966 ‘ 1,841
i
Net change in credit outstanding 2
1965 8,198 3,865 2,209 1. e 1,127 997
1966 . 5,352 2,357 3 . 1,026 | . . 1,024
1967, 1183 1,833 901 669
1968, .. 8,317 4,784 1,501 534
1969, 9,360 4,485 2,008 1,098
1970. 4,959 2,977 1,366 784
1971, 9,231 5,842 .. 1,933 25(
1972 16,037 8,543 |.. 2,490 1,799
1971 ec 2,207 683 127 988
1972—Jan... 1,10t - 538 - 83 176 -160 286 —7 230 —288
Teh, 883 247 107 154 --28 239 162 --48 — 488
Mar. 1,314 747 518 226 21 282 260 167 --52
Apr. 990 1,182 847 248 239 75 1o 96 --23
May. . 1,332 1,744 995 326 358 245 351 DA 43
June. . 1,386 2,182 1,259 225 412 226 398 87 s
July. .., 1,004 1,337 805 224 343 87 75 223 114
Aug.. .. 1,643 2,200 1,158 264 34949 278 457 166 198
Sept... 1,286 1,282 720 243 ‘ 186 198 226 94 150
Oct,. 1,496 1,312 700 311 320 155 107 211 185
Nov. {,718 1,820 612 373 457 214 199 249 552
Dec ‘ {1,663 ‘ 3,007 905 403 0061 230 143 202 | 1,298
I includes adjustments for diflerences in trading days. theie outstanding credit, Such transters do not affect total instalment
2 Net cltnges in eredit outstanding are cqual to extensions less re- credit extended, repaid, or outstanding.
payments, except in certain months when data for extensions and repay-
ments have been adjusted to eliminate duphication resulting from large Noir, -Other financial lenders include credit unions and miscellane-
transfers of paper. In those months the ditterences between extensions ous lenders. Sce also Norv to preceding table and tootnote T at bottom ol p.

and repayments for some particular holdets do not equal the changes in A-56.
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MARKET GROUPINGS
(1967 = 100)
1967 ) 4992 | 1971 ’ 1972
Pro- A aver- |- 1 _ R Sl . L. ool
Grouping ‘;25; age? J .
e, | Jan, tTeb., [ Mar, { Apr, | May | June | July | Aug. | Sept. | Oct. | Nov, "} Dee.r
TOtal indCXs vuvsvsreenereinnnnn 100.00] 114.4] 108.1] 108.7| 110.0, 111.2] 112.8] 113.2] 113.4] (13.9] 115.0{ ti6.1] 117.5] 118.5] 119.2
Products, total . . ....oovi il 62,211 113.1) 108,0} 108.4) 109,5| 110. 1] 10t 4] 112,04 ((2.0{ 12,2 t13.3] 114.4] 115.9] t17.2) t17.8
Final products. . .. 48. 950 12,2 106,20 106.4] 107.6] 108.20 109,8) 110 2] [1o. 1) HO ) Hif. 3] 2.4y 113,90 114,90 [15.6
Consumer goods, 28,53 1231 118.0] 118.5] (19.6f (19.6, {22.G) {22.2] 122.1) 122.0] 123.1) 124.4}) 125.6] 126,5} 127.4
Yquipment 20.42) 94.5] 89.6] 89,5 90.9] 92.4] 92.7; 93.4] 93,3 93.4] 94.8] 95.8] 97.3] 98.5{ 99.2
Intermediate products 13.26] (20.5] 114,90 115.9) (47,00 117.37 11734 119,3] 1193} 120, 5} 121.2] (21,7} 123 .4 125.9] 120.1
Materials, .o oviiniiiiieiean s 37.79] 116.4] 108.4] 109.2] L10.8] L13.1] 115.0) 115.6) t16.1| 116.8] (17.4] 149, 1 (20,3] 120.7] 121.5
Conisumer goods
Durable consumer goods. .o oooov i 7.86| 125.4 117.4) 117.5| 120.3| 118.9] 125.9] {25.3( 126.0) {23.9] 125.80 125, 4] jo8. 3] 130.0) 134.3
Automotive product 2,841 1271 11991 116.6] 119.5} 119.3) 128.9] 127.4] 125,7| 1247} 127.1| 124.8 130.3] 136.0{ 143.2
Autos, .. (870 112.7] 109,41 102.8] 106,4] 104.6] T14.3] 111.3 108.2{ 108.2] 109.5} 109.6] 116,9] 124.2] 1339
Auto parts ¢ L9701 154.7) 140.0] 143.4] 144.5] 147.5] 157.0| 158.3] 159,3]| 156.9] 160.9] 153.9] 156.1[ 158.6] 161.5
Home goods. . voviviiiiin o 5.02] 124.5) 116.0] 18, 1] 120.7( 118.7) 124.2] 124.3} 126, 1| 123.5] (25.1) 125.7] (27.2( 126.06{ {29.{
Appliances, TV, and radios 1.41) 124,77 116.9] 123.8( 123,00 115,00 132,21 129.3] 1259 (21.6) 119.7] 123.1] 124, ) 32,
Appliances and AJC. ., L92] 144.5] 135.8] 143.4| 146.9] 131.9] 149.3] t148.2 141.2‘ 138,50 t41.8) 142.8] 147.
1V and home audio., ... L4900 w750 81.3] B7.10 748.3) 84.0] 100.1] 93.701 97.20 89.9] 78.6/ 86.l) 79,
Curpeting and furniture. . . . 1.O8[ (32.6] 120.4) 120,7( 12601 1271} 131,37 132.0] 1340} (32,6} 138.4{ 134.5] 137.
Misc, home goods . oovvovnoiaes 2.53) (20,0 1137 113.5) 117.2] 117.2) 116.9] 118.2] 122.9] 120.6| 122.4] 123.4| 1245
Nondurable consumer goods. ........ 20,670 102,01 118.4] 119.0| 119.3] 119.9] 120.5] 121.0] 120.6] [2{.3] (22.]] {24.9] [24.
Clothing. 4.32) 107.8] 105.0) 105.8) 102.7[ 105.0{ 105.0{ 106.2] 106.8] 108.0, 109.1{ 110.0] 110,
Consumer 16.34] 126,0] 120,90 122.5] (23.7( 123.9] 124.06] 124.9{ 124.31 124.8] 125.5] 127.06) |24,
Lomuerl(md;‘m«ltol 8.37] 117.4| 115.5] 115.4] 115.5; 11o.3) 116.8] 117.2] 116.8] 11o.4] 117.6] 118.5] 118,
Nonfood staples, o o.ovovvnoon 7.98) 135.0| [28.7) 129.8 132.4] 132.0] 132.8] 33,1} 132.2] 133.06] 133.8) 137.2] 138,
Consunier chemical products. .| 2,640 144,30 134.3] 137.6] 144.3] 141.4] 145.4} 144.8| 140.2( 141.3| 141, 7 146.4{ 145,
Consumer paper products. ... LO1] {yg.70 bi4,80 100040 112000 T13.9) LU 4] FonL () V12,50 FIZ0s| 142,20 115,61 (18,
Consumer fuel and lighting., 3.043) (39.2) 132,01 134.2] 134.5] 134,91 134.8] 136.3] 136.8] 139,41 139.8( 141.9] 144,
Residentinl Wtiltics. .. e, .00|  2.25 147.5] 139.0] 141.8] 142.5] 142.3] {42.1] (43.2{ 145.0] 147.0{ 147.5} 150.3) 52,
Equipment
Business cquipnient. | 12.74) jo4.3) 98.00 98.4) 99.9] 101.3] 101.3} 102.5] 102.4] 102.1] 105.0| 106.7| 108,50 t09.6{ (0.0
Industrial equipment. 6,771 99,3 V4.2 94.0( 95.4] 96.30 95.7] 96.3] 97.2] 96.7) 99.9] 1028 (03,71 105.0{ 105.7
Building and mining cquip.. .. .. 1,45 tor.90 94.01 98.07 99.60 101.2] 98.4] 97.0] 98.3) 98.0 104.8] (057 (05.4] 104.2] 106.9
Manufacturing equipment. ., ... 3.85) ®8.0| 83.8] 82,47 83.47 84.5; 84.97 85.9; 86.7 87.1F 894 92.6) 94,00 vs5.4 906.0
Power cquipment. . oveoeeee oy 1.47) 124,06 121.6] 1200 122.7] 122,0) 121.4} (22,8 123.5] 120,5] 122.4) 126.3] 127.2] 130.8} 129.5
Commercial, transit, farm eqee ..o 5.97] 110.0] 102.4] 103,31 105,11 107.0] 107.6| 109.6{ 108.4] 108. 3 110.7) 111.2) 113,80 115.0) 115.0
Conunerciat equipment 3,300 q17.8) 10940 109, 1) 10L,9) 114.7) 114, 1] 116.4] 116.7] 117.3] 120.0] 120.5) (22 7] 122.7] 1221
Transit equipment, oo, .. 2,000 96.7] 9310 95 1) 9470 95.4) 97.0{ u8.9[ 94.4f 92.51 93.0, 9311 9.8 100.9{ 1.5
Farm equipmentece e evenennn LO7) 110.6) 90.1) 98.06) 102.4] 103.5) 106.8] 108.2] 109.7] 111.2] 117.7}] 114.7[ 120.3] 116.3] 120.5
Defense and space equipment , . o) 7068 gy 0 75.6 74.8) 76.00 77.6| 78.51 78.21 78.3| 78.91 77.9| 77.7 78.6| S0.f 8.2
Military products, oo vovnnnnnann 5,50 go.6f 78.3;f 77.67 78.5] 80.7) B8L.3] 8t.1] 80.4) 8L.6| 79.97 79.3 wo.3| 82.4] §2.7
Intermediate products
Construction products, e v eviv e, 5.93( 1197 115,20 115,7) 115.8] 115,9] 116.5] 118.0] (17.8] 119.8] 119.3] 120.6} 123 1| 126.1] 126.3
Misc. intermediate products,,.o.oouo| 7.34 ) HH4LS tTe, i) L18.0f LIRSy 8. 0f 120.4] 120.2( 128.1] 122.8) 122.6] 23 6] 125.6] 126.0
Materinls
Durable goods materials, ooooooooo... 20,91) g2, 4) 10£.6) 103,85 105.8| 107,80 10, 4] 1.1y T3 11150 H1206] 116,00 17 4| 117.5) 119.5
Consumer durable pi 4.750 (1340 104.00 105,11 107, ([ (10.2] (13.8] (12.0( 12,01 L1 4] (14.00 1L6.3] ((6.6f t15.8 ¢17.8
Equipment parts. ... .. JoS.at] g7ip] 87.90 88.8] 90,70 91,00 95.4] 95.3] 953 98.2] 97.8) 100.7) 102.6| 103.5] 105.3
Durable materials nec. coed] 10075 qyy 3y 107.4) 110.2) TE2.8) 115,20 116.5] 118.6] 1I8.6] 118.2) 119.51 123.6! 425 2 125.3) §27.4
Nondurable goods materials. ... . o 22099 gay gl 1I6.7) TG00 TI7.00 1198 [20.6] (20.5) 122.5) 123.3] 123.7] 122.7| 123 9] 124.6] 124.6
Textile, paper, and chem, mat,. 8.58! 128.p] 123.0] 120.8] 121.5] 125.0) 125.9) 127.1} 128.5) 130. 1| {301} 129.2] {307 7] 133.1] (33.2
Nondwable materials n.ec. ... S.41) 7)) 106,80 108.3] 1099 [10.4] 112,3) 112,30 113,10 112.3) 100.9) 112.4) 11370] 111.2| 110.9
Fuel and power, industeial. ooooo. . 2.89] ya1,2| L¥7.6] 117.4] TI7,7) T18.9) (21,6] 120,7] 120.7] 123.5) {2050 125.0) (24 3] (23.5] (21.4
Supplementary groups
Flome goods and clothing., 9340 116,81 110.9) 112,4] 112,4] 112,3] 115,3] 115,9] 117.2 (16.3) 117,7) L18.5] 119.4} 119.1] 121.3
Containers. oo {082 (26,8 120,00 120,6] 123,70 120.3] 127.5] 127.0] 130.2[ 128.8) 125,7) 122.6] (27.2] 134.2{ (34.9
Gross value of products
in miarket steacture
(I Indtiony of 1963 dollars)
Products total, oo oo oo i 413.1) 396.5 398.7| 402.0) 405.6| 409.7| 413.0| 412.0| 4101 414.7{ 417,50 425.00 431.1] 433.7
Final products, .. ... 37070 305.8] 306.7) 309,2) 312,3) 317,81 318,50 317050 314.31 31901 321.7) 327.6) 331.8) 334.0
Consumer goods 223.7) 207.4) 217.4] 218.8) 220.4] 224.8| 225.1] 224.6] 222,51 225,5) 226.9] 231.0] 233.3] 235.2
Equipment... .. . . 94,00 88,91 89.2] 90.4] 01.9] 92.4] 93.3] 93.1) 9.8 93.7) 94.9] 96.8] 98.5] 98.6
Intermediate products. ..o 95.5 ‘)0.()‘ 92,50 92,91 93.21 92.8] 94.5] 94.3} 95.8] 96.0] 95.9] 97.4] 99,20 99.9

lor Noii see p. A-63,



FEBRUARY 1973 ¢ INDUSTRIAL PRODUCTION: S.A. A 61
INDUSTRY GROUPINGS
(1967 - 100)
| I‘J.(>7 ‘ 1972 | 1971 1972
PO~ vere . -
- 3 bpor- L e : | :

Grouping tion | oager ' | . ’ ! ’

i | | Dee. | Jan, ‘ teb. ! Mar, | Apr. ' May | June | July = Aug. ‘ Sept, | Oct.! ‘ Nov. ' | Dee.»
! I

! [ ‘ ' ' \ ' [ o
Manifactio ing. [ s8.55 100.1] 06,2\ 107, 1| 2085\ 109.7) [11.8] 11 llz.n\ 1.2 114,1\ 115,20 116.6, 117.4) 118.2
Durable. ... L5233 107040 99,050 100,40 102.1] 103.4] 105.8, [06. 1‘ 106.8 107.7! 1()3_4[ v, 7) ter.4] 112.3) 13,8
Nondurable. 36.22 12005 116.0, 116.8, 17,8 118.8' 120.3] 12081 1213 121.0' (2276 123.3] 124.3] 124°6| 124 ¢
Mining and utilitic H.Ail 123,80 120.1] 120,06l 12[.()\ 122‘]l 122,91 122,60 122,77, 123.2) 123.8] (25.9] 126.2] 127.4f 126.2
@ L 60370 08,3 107,80 1073 107.20 108.5) 109.0] 107.9] 108.2| 107.9] 107.7] 110.2] 110.0 110.5] 109, 2
UtIHCS s v vvvieene e n i 5.081 (43,24 135.8) 137,40 139,77 139.7] 140.2) (4.0 140.9) 142.5) 144,1) 145.0] 146.06] 148.7] [47.8

Durable manufictures '
Primary and fubricated metals . . . 12,550 113.0] 100,60 {04,001 105.4) 107 .4 [10.4) 2.7 12| [14.5) 14,00 11640 118.4] (19.4] 1222
Printary metafs. oo 6,011 112,08 94.3] 102.4) 102.6, 1051} 110.2) 11350 (119 (14.9] 113,6] (17.4] 119,3] 120.1] 125.3
Iron and steel, subtotal 4.23] 106,9] 85.5 95.2] 95.9] 98.8/ 105,50 108.3] 104.9] (07.7] 107.3 113.4] 114.1) 114.3 1201
Pabricated mcmlpruduxls ........ 5940 (13,4 107.6) 106,01 LOB.6) 110, 1) 110.8) 10090 102.3) TH4 0] t14,4) 115.2] 117.5] 118.6] ti8. 6
A/(ulum': v and allivd goods. 32,440 o2 1) 95 6l 9571 w7 3l 984 L0110 10100 ool 02,0V 1030 104, 1) 1057} 106.8] 1080
.ldunuy 17.39] 105.2) 97.9] 98.5] 99.5[ 100,3) 102.6| 103.0/ 104.8] 104.8] 107.1] 108.3] t09.06{ 110.0| (1(.4
907 103t 9481 9511 96.2) 97,6 98.6) 100.4) 10181 102.9] 106,1| 107.0] 108.8] 109.8] 110.5
: : 8.22| (07.5] 10031 102.2] 103.2) 1033] 107.1] 105.9] 108.0] 107.1] 108 1| (09 7] 110.4] [10.3] 112 ¢
[hul\]v()l[.ltu)n equipment . 9.29] gg,of 92,70 92,0] 94.7| 95.9] 100.4] 98.9| 97.4| 98.2| 98.4| 99.8] (02.1] 104.5| 106.0
Maotor velietes and par 4,56 i22.8) Ho oty 114,00 H7.7) 118.8) 125.6] 122,60 11900 1204 121,60 (33.0] 127.6] (3.0 (35.4
Acrospace and misc 4730 75 80 70000 7080 72,7} 73.9) T6.4p Tot) 76,40 IS0) 76,00 77.3 77.5| 90| 77.8
Instruments. . oo ohe. .. 22070 g 7] 10931 T30 1405 14,20 HLe L TE7.30 1198 (19.9] 120,9] 12274 122.9] 12331 1219
Ordnance, private and Govi. .. ... 309 w6.0| 84.4) B3.2) 837 86.4] 87.3] 87.6] 87.8] 88.0] ¥6.2] g4.8| H0.3| 8.5 803
Lumber, clay, and glass. . ........... 4.44l 119.7) THLS) 11550 LIS 0L LIS 1V LIS (Y 118,20 (19,0} 119.1) LIv.6) 120.5] 123,00 122.8] 1245
Lumber and products, .. ... ... L.0S] 22 7] 121,70 122.0] 1197 119.6| 119,91 11O 01 120,80 121,51 (20,11 (22.8] 128.1] 128.2] 130.3
Clay, glass, and stone products....| 2,79 (7.9 11().7' IH.(:] 7,00 107,20 (7.0 107801740 017,07 HR.7| 1io 0| 12000] 119, 7] 1211
Furniture and miscellaneous. 2900 (23 6l TS| IS 0L 11781 118 40 119 90 120,61 122,00 128 9Y 1267\ 16 61 126,20 126,02\ 127.0
Furniture and fixtures. ., .. .. V38 gl 103.8) 104.0) 108.40 108.7) 111.7] LIO07) 112.8] [15.5] 117.6| 116.7] 116.1] 117. 4 117.4
Miscellancous nunufactures, ... .. S2 g3, 2) 123,090 125,00 125.4) 127.2( 127.4) 129.6) 130.6] 131.0] 1351 {156 135.4] (34.0] 135.6
Nondurable manufactures
Textiles, apparel, and leather . 6.90 106.2] 103.1) 102.0] 101.1] 103.7] 106. 1] 104.9] 105.9] j04.8| 106.8] 108.0] 109.1] 108.6] 110
Textile mill products. 2,090 114,50 T12,0] 108.9] 107.0] 110.9] 113,57 [12.8) [13.9] (12.7] 116.5] Ite.0] (18,5 119, 3] 1209
Apparel products. .. 3330 104,20 9970 99,81 100, 1| 102.7] 103.3] (02.8] 103.0( to2.2] to4 3l 105.5) 06,8 107.4], .. .
Leather und products, ..o JBB) 881 87.17 BY.6) B0.9] 85.4] 94.4] 89.2| 92.20 90.2] 86,5 9.6 88.6{ 80.1) 3.0
Paper and printing , . ... 0.0 . 0. 720 His | OV THE ) 112.6) (12,6 112.3) L4015 1) 15,2 1lo.4] 115.3] 118.6] 120,91 (20,5
Paper and products. ... 3B 126, 7] 1198 122,2] 122.8] 122.5] 124,4( 127.2] 126.7 126,90 127.8] (24,1 (27.9{ t33.3] t34.3
Priating and publishing, .. 4,741 108, 0] 104,71 103.9) 105.8] 105.9] 104,2] 1058 (07.3 t07.2] 108,7) 109.4] 112.4] 1i2.6f 111.2
Chemicals, petrofoum, and rubber . TE920 37, 5] 127,01 {29.8) 132.6] [33.4] 1364 137.50 137,00 137,41 1399 141, (| 141.6| 140.6| 119.0
Chemicals and products. ......... TLOBOL (39,4 130047 131,20 135,10 35,7} 137,9] 138,90 139.5] 139 5] (41,3} 143. 4] 143 8} (42 0l tan.7
Petroleum products.. ... .. o080 20 gy LIR30 3 HEKLT) 117,90 117,0] 119.S] 117.3) 119, 5] 12004) (20,7 124.1] 123.4] 123.1
Rubber and plasties products, ... .| 2,260 145, 0 126.6] 133.3] 135.0 138, 1| 144,7| 146.5] 145.0 144, 1| 150.4| (49.6] 148.2| 149.5] 150.6
Foods and tahaceo. . i Qo8] (17 4] 1IS.00 L15.7) 1159 [16.3) 117.6] 117 0] Ll7.00 ti6.8] [17.6) 118.8) 117.8] 118.9] (10,3
Loods, . ......... 8.8l 11 4] Llo.op TIG.SH LG9 147,50 118.6) 118,51 11930 118 3) 11831 (20,0 118.2] 119.4] t19.g
Tobacco products LO7| 104,40 93.8] 103.8] 102.5) 100.9] 103.9] 99.1| 96.4] 96,7 108.5 to3.0 111.8] 1125).... .
Mining
Aetal, stone, and carth minerals, . ... .| 1.200 104.8] 1111 108,00 [09,8] (08,3 104.6] 99.4| 99.61 95 &8 [0{,0] 106.5) 106.2] [13.2] 113.7
Mcldl mining P S T2008) 137,70 128.9) 133.7) 131.0] 122.2) 110,71 102.9) 102.2] [15.2] 123.4] 122.3] 136.9] 140.6
Stone and carth miner: VTS50 9b.90 92070 93,80 93,50 92,71 92.6] 91.71 97.4] 91.6] 9.4l 9d4.9{ 952l 97.0l 95.4
Coal, oil,and gas. ... o 0. S0 109 0 107,10 107,01 106.5] (08.6] [10.0] t09.9] 1I0.5] 111.00 (09,2 (11 1] 110,09 109.8 108.0
Cloal LO9] 103,20 112,40 106,31 99.6) 1040 112,90 105.0] 109.1) 114.4] 97.2] 104.2] 99.3] 101.0] 97.1
Qil and gas extraction 4,420 110.2] 106, 3} 107,2] 107.6] 109.3] 109.6] 1107 1LO.7] Tto.s) LEL.20 (1200 112.7] t0e,2] 109.7
Electric 3,910 149, 1) 141.9) 141.2] 144.4] 144.8] 145.6; 147,11 146.8) 148.0 150.2] 152.0] 152,8] 155.2] 154.0
GatSe sttt i, I7L ,,,,,, l ........... R L CEERRR) CRERER \} ..........................................
t

For Noiu see p. A-63.



A B2 INDUSTRIAL PRODUCTION: N.S.A. 0 FEBRUARY 1973
MARKET GROUPINGS
(1967 = 100)
ol | 172 [ 1971 1972
aver- _- - _ . I . o
Grouping It"(:»rl; age?
¥ Dee, | Jan, Teb, | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.r | Nov.?| Dec.»
Total indexX. oo v vvneinnerenrennns 100.00| 114.4] 104.5] 106.6] 110.3] {il.6] t13.6] 113.4] 116.5] 109.2] 115.4] 120.3] 121.3] 118.7] (15.2
Products, total . .. ..oovviieo o, 62.21] 113,11 103.0| 105.5| 109,0] 1100} (1.7 110.8] 145.2] 109.1| £15.2] 120.7] 120.8] 7.0} $12.5
Final products. ..., ... 48,95 1112 101 2) [o4.4) 107,71 108.3) 110.2] 108.5| 113.30 106.3) 112.7) 1I8.7) 1I8.6| 1i4.7] 110.2
Consumer goods, ., 28,830 123000 169,90 15,70 119,4( 119,21 122.4] 139.6) 126.0] 117.0] 126.5] 133.5] §132.7) 126.0] 118.7
Equipment,........ 20.42) 94.5] 89,0 B8.6| 9L.4) 93, 1| 93.2] 93.1] 95.6] 91.4] 93.4f 98.0] 99 0] 99.0] 98.5
Intermediate products 13,26 120,5] 109.8) 109.4) LI3.8] 116.5| 117.4] 119.5) 122.2) 119.2] 124.4] 128.0] 128.7| 125.6[ 120.7
Materials. . 37.79( 116.4] 106.9] 108.3( {12.4( (14,5 116.6/ 117.7) 118.7) 109.4| 115.8) §19.6) 122,1] 121.5) 119.7
Consumer goods
Duyrable consumer goods. ... ooov . 7.86) (25,4 (07.7\ L17.1| 122.9) 120.8] 128.8] 126.0\ 129.3| 107.4 119.3] 133.6] 139.8] 134.5| 123.0
Automotive products, 2,84 1271 102.5] 120.7; 126.5] 126.3] 138.2] 132.6| 133.5] 92.8] (07.5 136.5] 146.3] 141.2] 122,06
AUOS. oo e 1.87) 112,70 87.5) [12.0] (07.0] 115400 (28,00 121.3] 120. 1] ot.0f 78.4] 120.6{ (35.6{ 132.9{ 109.8
Auto parts and allicd goods, . 971 154.7| 131.3] 137.5) 144.8] 147.8] 157.8] 154.3] 159.3] 153.9] 163.3] 167.1] l66.9] 157.0] 147.1
Home poods,, covviiviiinivnine S.020 124,50 L1007 LIS L 120,08 TI9. 30 [28.51 122,3] (26.9] 115.6] (26.00 13090 136.2] 130,71 {23.2
Appliances, TV, und home audio. | 141} 174.7] 08.4] 123.1] 127.2] 120,17 130.9) [24.9] 125.6] 109.6] 112,2 127.7] 142.8] 129.4] 12,2
Appliances and AJCL oo L92] 14d4.5] 108.,2] 143.8] 150.3) 139.3) 156.6| 146.9] 147.4) 134.9] 128.9] 143.5] 165.0| 143.4] 1196
IV and home audio, .. 490 g7.sb 80011 84.3] 83,9 B4.I| 85.6] 83.7| 84.8] 62.2{ 80.90 98.2[ 10t.2( 102.2] 8.4
Carpeting and furniture. ... 1,080 1a2.6) 123.0] 123,50 131.4] 130.8] [31.8] 128.3| 132.8] 114 4| (38.7| 139.6] t39.7] 140.8] 139,90
Misc. home goods, 2.53) 121,0) 112.3) o7 1] (12,7 LL3.9) 1153 118.2) 125.2] (19.5] 128.3] 130.9) 130.4] 127.3] 122.¢6
Nondurable consumer goods. .. ...... 20,67\ 122.2) H0.S) LS. 1 Lis. 1| 11820 1199 117.4| 124.7) 120.6 129.2| 133.4| 130.00 122.7| 117.4
CLOtING. . aeeeer s Cf 4320 07,80 V0.6 100.8] 106.6] 108 1L TE3.20 t02.7) 113.2] 97,2 113.5) 116.9] 114.7] 108.2|......
Consumer staple: 16.34] (26,0 116.2] 118.9| 121.2] 120.90 {2070 (20.9] (27.8] 126.8] (33.4] 137.8] 134.0] 126.5] 122.]
Consumer foods and tobacco....| 8.37) 117.4] 109,0] 109.2} (11,2 113.0] 114.8] 114.7] 120.8] 115.8] 123.9] 128.7) 125.4| 118.8] 112.5
Nonfood staples 7.98] 135.0] 123.7) 129.0] 131.7| 129.2} 128.9] 127.4 135.1) 138.3] 143.4] 147.3] 143.0) 134.0] 132.2
Consumer chemical products. .| 2.64| (44, 3] 124,9] 1203 137.7} 135.0] 142.3) 143,91 152.3) 146.9] 148.4] 159.3] 158.3] 143.8] 133.0
Consumer paper products,....0 1.91] {{4,7] 108.9] 106.3] 109.1} 110.8 ”?-3 L07.9) 116.2) 114.2) 120.4] 122.8] [24.9} 118.5] 114.3
Consumer fuel and lighting. . .| 3.43] 139.2] 131,0] 141.4] 139.6] 135.00 129.0] 125.5} 132.4] 145.1| (52.4] 150.6| 141.3] 136.4| 140.5
Residential wtilitics. ool 2,250 (47.5 135.5] 152.3] 150.(] 144.2] 136.30 128.7] 137.5| 154.6] 165.3] 163.8] 148.1] t41.4] 147 6
K.quipment
Business equipment. . ......... [2.74) 1043 96,4 96.6| 100.7) 102,20 10230 102,20 105.6) 09,51 103,20 1102 111.2] 110.0] 108.5
[ndustrial equipment. ... . 6.77] 99.31 93.4] 93.0{ 96.2] 906.4] 9571 9571 99,0/ 96,0] 99.5] 105.2] 105.5| 105.4] 104.8
Building and mining equip 1450 101.9] 95,77 97.1] 99.5] 97.9] 99.0] 96.3] 101.4] 98,0 102.3] 107.5] 107.1] 108.4] 108.8
Manufacturing equipmient. .....| 3.85[ 88.6] 83.(| 8lL.4] &5.6 86.20 84,8 85.5 88.2] 8s5.2] 89.2] 93.6] 94.9] 95.1] 95,2
Power cquipment. ... 1.47] 124.0] 118.1] 119,3] 120.6] 121.4] 121,2) 120.8] 124.9] 122.3] 123.7] 133.2] 131.8] 129.4] 125.7
Commercial, transit, farm eq.. . ... 5.970 110.0] 99,9 100.7{ 105.8] 108.7( 109.8] {09.6] 113.0| 103.4] 107.4 115.8] 117.7] 115.3} 112.2
Commercial equipment. . 3,300 117.8] t07.4] 105.3) (10,1} 12,06 112.2] 114.7] 121.9] 120.2] 122.0] 127.2] 124.8] 123.1] 1199
Transit equipment., ... 20000 96.7) 90.8] 93,5 97.3] 99.50 104,81 100.9] 97.9] 78.2] 85.2] 95.20 104.0] 104.6| 99.0
Farm equipment, ., oo LO7( 1106 V0.6 99.1f 109.9) T17.2) 113.2) (10.0] 114.4] 95.2( 10(.0] 120.8] 123.2] 109.0] 113.6
Defense and space equipment . . . ... .. 7.68] 78.2) 76.6| 75.3] 75.90 77.9\ 78.0) 78.11 78.9| 77.9| 77.i{l 77.7| 78.7| 80.8 &82.3
Military products.. ...ooveenonnn 5.15] 80.6| 78.8] 77.8] 78.4| 81.0] 8[.1 80.30 8L.7] 81.0[ 79.3] 79.2( BO.0{ 82.6] B83.3
Intermediate products
Construction products. ...o..vooverns 5.93| 119.7] 109.1] 107.6| 113.7| 1169/ 118.9) 120.6| 121.9| 117.9| 120.5] 125.5] 128.4| 124.5| 119.6
Misc, intermediate products. .. ... ... 7.34) 121.4) 150.4) 110,9) 113,9] 6. 1] 116.2) 118.7] 122.4] 120.3| 127.5] 130.0} 129.0| 126.5| 121.5
Materials
Durable goods materials. . ........... 20,91) 112.1) 100.1] 102.2] 107.5| 110.2| 1124 113.8] 114.8] 103.8] 109.9] 116.8| 118.7| 117.9] 117.6
Consumer durable parts,......... 4,75 1131 109.0] 108.8] 110.5 H1L.60 112,90 1t3.3( 112.5 9g.5! 167.8] 117.2] 119.4] 120.9] 123.5
Fuipment parts. ..o oveeeness 5410 970 87,10 89,1 92,10 9370 96,5 95,91 98.9] 92.2] 95,5 101.7] (02.3] 102.6] 104.4
Durable materials ne.co..c.o.ov. . 10.75) 119.3) 102.7| 105.8] 114.0] 117.8] 120,11 123.1] 123.9] 11,9| 118, 1} 124.3| 126,06} 124.2] 1217
Nondurable goods materials. ...... ... 13,990 120, 7] tid. .40 IS 1] 118, 3] 119.80 127.8) 123.01 124.2) 1i6.6) 123.3) 122.8) 126.7) 126.3) 122.1
Textile, paper, and chem. mat. 8.58| 128.0 119.2 120.0} 124,3] 126.0] 128.5] 129.06] 130.9 120.9] 130.1] 129.1] 133. 4} 134.6] 1201
Nondurable matevials ne.co.......| S.410 111.6] 106.8] 107.4| 108.8] 110,01 TI1.20 112.6( [13.6) 109.9] 1126 112.8) 116.0] 113.1] 110.9
Fuel and power, industrial. . ........ 2,89 120.2] 119,2] 119.4( H9.6] 119.6] 121.8) 120.7] 120.8] 115.2] 120.7] 124.0] 124, 4] 124.4] 123.]
Supplementary groups
Home goods and clothing, ........ 9.34] 116.8] 101.4] 108.5] 114.2] 114, 1| 118.7) 113.2] 120.6] 107.1| 120,2] 125.0| 126.3] 120.3] 111.6
Containers. ... oov i iin e ennn 1.82] 126.8] {11.9) 114.0] 123.3] 120.3) 127.9) 128.9] 134.2] 123.1} 130.0] 128.0] 134.4] 133.0| 124.8

For NO1E see p. A-03.



FEBRUARY 1973 0 INDUSTRIAL PRODUCTION: N.S.A. A 63

INDUSTRY GROUPINGS
(1967 = 100)

’

1967 1 1972 | 1971 1972
Pro= ver- R R . -
(Grouping I‘):::;; age? . i i - ]
ee. | Jan, I'eb. | Mar. [ Apr. | May | June | July | Aug. | Sept. | Oct.? | Nov, 7| Dec.s
Moanufacturing, total. ... ..ccoooni.. 88,55 M3 1 102,70 104.7 109,01 1{O.5) 112.7) 112.7) 115.7) (07,0 [13.5] [I3.9] 120.6| 118.1| 114.3
DUTAblE .« v e eeeninnnns S 52.33 107.4] 97001 99.2] 103.8] 105.5] 107.5] 107.6] 109.4| 100.2] 105.1{ t(19] 11424] 1130l 1a's
Nondurable, .o .overr...s L] 36.22) 12005 110,09 112,06} 116.4) 117.8) 120.2) 120.0] 124.9] [16.9] 125.7| 128.9] 129.6] 125.4] 119 0
Mining and utiliti 123.8) 118 1] 12000 1210 120.7| 120.4] 120.0] 122.9, 124.6| 130.0] 130.8] 176.3| 123.7| 1241
i L08. 3| 107.5] 104.7] 105.4] 106.4| 108.8) 109.9] 109.7] 105.5 (w.2] 110.8] 110.7] 100.8| 1089
Utilities . o veereenenenn. 143.2] 131.5) 141.5| 140.8) [38.7) 134.9] 132.6] 139.4] 148.6] 156.2| 155.9] [46.0] 14(.1] 1431
Durable manufactures
Primary and fubricated metals. ... ... 12,55 113,07 98.0] (02,8 109.4 IIA’?.() T30 M5 7| HIS.00 10501 109,80 116.0] 119.7] 1188 118.0
Primary metals. . ..o, 6.6l 112.8/ 89.4| 101.0] T08.6] 113.5/ 117.2] 118.9] 116.5 101.6] 106.9| 114.8] 119,4] {17.5| [17.5
Iron and steel, subtotal, ..., .. 4.230 106,99} 81.3] 93,7 101.3) 107.4] [13.20 (14.3] (08.6] 98.3| 101.2] 108. 1| 113.4] 110.9 12,3
I‘abricated metal products. ....... 5.94| 1133 107.6] 104.8] 110.2] TULSP TUL ] 112.2] (13.3] 109,00 111.5) 117.4] 120.0] (20,3 (186
Machinery and allied goods., .. ...... 32.44) 10201 93,7 95.8] 991 100.2] 102.3| 100.7) 104.0] 04 4| 98.7| 106.7] 108.9| 107.9] 1059
Machinery,...oooovnn 17,390 105.2] 95,6/ 97.8] 100.7] 102.2) 103.4] 102.9) 107,0] 1000 (04.1] 111.4] (12.7] 110.1 109.0
Nonelectrical machinery . 9711031 93.7] 93.9] 99.4) 100.2] 99.8 100.9} 104.7] 100.5] [03.3] 109.4| 109.6] 108.3] 109.2
Electrical machinery....... Lo 82220 107050 97.7] 102,01 104.3] 104.5] 107.4) 10S. 11 109.5] 99,5 105.0] 113.6[ 116.1] 112.1] 108.7
Transportation equipment.......; 9.297 98,90 00.3] 94.00 97.5 99.0| 103.8) (017} 100.8) 81,0} 88.3] 102.0] 107.0] 107.9] 103 2
Motor vehicles and parts. ... ... 4.56] 122.8) 110.8 (19,0 12330 123.8] 130,81 12811 126,00 87.8] 102.3| 127.1] 137.2] 137.9] 1290
Acrospace and misc, trans, eq. .| 4.73( 73.8; 70.6] 09.8 72.6] 75.0[ 76.8 76.31 76.6] 74.5| 74.9] 717.8] 77.9| 78.9] 78.3
INSEEUIICTES s s vveev st eereeennn 2,07 (18.7) 109.2] L0811 111.2 112.3] 112.5) 116.1] 120.8] 119.0] 123.4] 1273 126.5] 1239 121 &
Ordnance, private and'Govt.......| 3.69] 86.6| 84.8 83.7/ 84.0/ 87.1) 87.3] 87.8/ 88.2] 87.3| 85.2| 84.5| 85.7] 88.06] 80.7
Tumber, clay, and glass. ............ 444 1Iv.7) 10700 105.09) 112,03 HIS.9) LIS L20.4) 124.00) 119.2| 125.7) 136.3) 129,00 122.6] 116 3
Lumber and produc cob 10651 12207 109 30 L 19, sE T2005) 12201 12008) 126.5] 120.5) 125.9] 128.8] 132.8] 1247 7.0
Clay, glass, and stone products. ...| 279 (17.9] 105.8) 102.8] 108.1] 112.5 [16.3] 119.6| 122.,7| 118.4] 125.6] 124.8] 126.7] 121.4] 1158
Furniture and miscellancous. ... .. .. .. 2,901 122.6| 115.2) 113|184 LS8 1191 118 1] 123.7) (14.5] 127.5| 131.0) 134.1] 130.7] 126.7
Furniture and fixtures.... .. S R3Sty 106,91 106,20 (13070 T12.7) TLLLGE L0870 LE2.01] 100,40 115.7] 117.9] 118.8) 120.9) 118.6
Miscellancous manutactures.. ... .. 1520 130.2] 122.7) 116.0] (22.8] 124.4) 125,90 126.6) 134.3[ 127.3] 138.2| 142.9] 142.2]| 139.6] 134.2
Nondurable manufactures
Textiles, apparel, and leather ... .. ... 6.90] 106.2] 92,60 100.4) 105.4] 1067 109.9] 103,90 110.9| od.4] 11¢.4] 112.8] 112 2| 107.3] vs.0
Lextife mill products.. ..o 2,69] TLA.51 101,97 100.6) 110,3) 114,07 T15,9) 115.8] 119,0] 102.0] 120.7] 120.4] 120.9] 118.1] (10.6
Apparel products. .. P 3.330 104,20 87.7) 98.4] 105.3) 105.0 109.5] 98.7) 109.1] 92.5] 1(09.2] 1121 110.2] 105.6]. .. .
Leather and products 88 881 83.0] 88,91 90.6] 9Y0.4f 93.3| 87.3] 92.8] 78.2] 9l.3] 92,01 92.8] 80.7] 79.1
Paper and printing . . 7.920 115 4| 104.9) 105.2) (09,9 111.2) T2.00 114,01 L17.9] (1.5 120.0] 120.7| 124.9| 122.6] (14,0
Paper and product: . I8 126,70 110.8] 120.7] 125.9] 1253 (28, 1] 128,50 (30,20 t16.t] 127.50 123,77} 134.50 134.4] 124.2
Printing and publishing 4.74] 108.0[ 100,9] 94.8] 99.2] 101.7] 102,7] {04.4] 109.6] 108.4]| 114.9] [18.6] 118.5] 114.7] 107.2
Chemicals, petroleum, and rubber. ., .. 10,920 1375 125,90 126,00 131,17 1328 135.8] 138.0) [41.4] 134, 7] 140.3| 144.9 145.6] 141.9] 137.7
Chemicals and products, .. .. . 70860 139,31 127,70 126.6] 132,0] 1341 138,91 140,7| 144.2) 138.7| 142.4] 147. 1] 146.7| 142.06] 137.7
Petroleum products. . ... .. 0 LO8OF 1200 1] te S| L1404 TIS.Op LI3 S| LI2.0( 118,40 121.S] 123,8] 125.7| 126.3 126.3] 122.50 121.3
Rubber and plastics products,.....]  2.26) 145.0) 126.9] 133.0] 140.8) 142.2) 144.1) 144.0) 147.6] 129.3) (44.4] 152.3] 156.9] 154.9| 150.9
Foods and tobacco. .. ...t 048] [17.4] 110.4| 110.8, LA 2.9 L1420 1400 120000 11502 12207 127,50 126,00 120.4] 1143
Foods. oot .81 I8 4] 112.8] Lit.3) (L8 113.7) 115.3] 115.3] (21.4] (17.4] 123.2] 128.9] 126.4] 120.06] 115,8
Tobacco products, oo vsvvve e 670 104.4] 78,7 103.6] 108.5] 102,01 99.4] 98.1] 103.0| §6.3! 116.7] 109,4] 120.4] 113 4] 95,2
Mining
Metal, stone, and carth minerals, ... ..| 1.26] T04.81 100.5] 93,1 95.4| 98.0] 105.3] 110.8] 111.6| j02.2| 108.7} 113.1) 110.2] 106.2) [03.0
Metal MiNINE. oo veeeeererneeeen, CSIL 120080 111, 3] 108,8) 113.8] 114.4] 123,85 130.5] 129,06 116.7] 128.4] 133.5] 123.2) 115.0; [13.6
Stone and carth minerals, ..ot IS 93,91 93.1) 84.4] 82.8] 86.8 92,8 96.7] 99.3] 92,3 95.4{ 99.2] 101.3 100.3] 95.8
Coal, oil, and gas. ..., ....ooenee. S| 109.2) 109, 2] 107.6| 107.9] 108.5) 109.7] (09.7) 109.2| 106.3] 109.3] 110.3] 110.8] 110.7| 110.4
[0 P L69) 103.2) 1117 105.1] 99.9] 102.7| 114.9) 107.1] 104.8 "87.6| 103.5| 106.9] 106.1] 103.2{ 96.5
Oil and gas extraction, .. ooevvv.. 4,42] 110.2) 108.8( 108.0| 109.2| (09.4] 108.9] 110.1| 109.9] 109.2] 10,2} (10,8 ILL.a] L9 112.6
Utilities
Electric, ... e e e 3.01) 149,10 (36,2 140.6| 145.8| 143.5] 138.5] 1306.4] 144.9] 156.5| 166.0] 165.4] 152,0] 145.3| 147.8
[ e L7 IS o P I I Y P T
I [

NoTe.— Published groupings include series and subfotals not shown date. Figures for individual series and subtotals are published in the
separately, A description and historical data will be avaitable at a later monthly Business Indexes release.



A 64 BUSINESS ACTIVITY; CONSTRUCTION v FEBRUARY 1973
SELECTED BUSINESS INDEXES
(1967 =100, except as noted)
Industrial production . Manu- Prices 4
_ _ S facturing 2
In- Ca- - - - _ -
Market dustry | pacity | coq. [onags
— - - - - utiliza- n- ) riculs .
Products tion struc- | tural Total
Period Total A inmfg.| Uon em- . retzul] Whole-
Final products Manu- | (1967 “f:ﬁ;:; rs'l:(r)\}t,; p'fg:;_ Pay- | S0 con. | sale
Total | — Ty Inter- | Mate- | factur- ‘;“ltgb'; Totall | ment | Tolls sumer n‘ig?l)i;
Con- mediate| rials ing y
Total | sumer|Equip-| prod-
goods | ment | ucts
................................. 92.8]....... 4.1 93.4 54.5 521 79.5 88.6
................................ 95.5].......] 76.3 98.2 60.3 54 , 80,1 87.4
.3 47.9) 55.1 52.0 51.5 84,10 . 74.4 | 89.6 55.1 54 80,5 87.6
.50 48.9] 62.6 61.5 58.2 90.0{....... 76.9 | 92,9 61.t 59 80,2 87.8
.7 53,71 65.3 63.1 60.5 88.2|... ..., 79.6 1 93.9 64.6 6l 81,4 90.7
.2| 55.9( 65.3 63.1 61.2 84.5(.... 80.3 92,2 65.4 64 84,3 93.3
6] 50.0] 63.9 56.8 56.9 VAT | P 78,0 | 83.9 60.3 64 | 86.6] 94.6
.7; 54.9] 70.5 65.5 64.1 81.41....... 81.0 | 88.1 67.8 69 87.3 94.8
L3 56.4) 71.0 66.4 65.4 82.4 88.0 68,8 70 88.7 94.9
B 55.6) 72.4 66.4 65.6 r82.1 84.5 68.0 70 89.6 94.5
L7 61,9 76.9 72.4 7t.4 84.4 87.3 73.3 75 90.6 94.8
00 65.6 81,1 77.0 | 75.8 .1 86.1 87.8 76.0 79 91.7 94,5
.8 70.1| 87.3 82.6 81.2 .4 88.6 89.3 80.1 83 92.9 94,7
3.0 78.71 93.0 91.0 89.1 89.0| 93.2 92.3 93.9 88.1 91 94.5 96.6
L6l 93.0] 99.2 99,8 98.3 91.9| 94.8 97.1 99,9 97.8 97 97.2 99.8
.0} 100.0{ 100.0 | 100.0 | 100.0 87.9) 100.0 | 100.0 | 100.0 | 100.0 100 | 100.0 | 100.0
.61 104.7] 105.7 | 105.7 | 105.7 87.7] 113.2 | 103.1 | 101.4 | 108.3 109 | 104,2 | 102.5
AL I06.1) 112.0 | 112.4 ) 110.5 86,50 123,7 { 106.7 { 103.2 | l16.6 114 { 109.§ | 106.5
L3 96,3 111,74 107.7 | 105.2 Lo 30 S I 107.3 98. 1 i14.2 120 | 116.3 | 110.4
L1 89.4f 112.6 | 107.4 | 105.2 r75.00 132,0 | 107.4 | 94.3 | 116.9 122 | 120,2 | 113.9
0] 89.6] 1149 108.4 } 106.2 | 5r74,6| 160,0 | 108.1 94,2 | 121.1 133 | 123.1 115.4
1972—Jan....... . 108.4] 106.4| 118,5] R89.5) 115.9 | 109.2 | 107.1 1 165,0 | 108.7 94.5 | 122.2 133 | 123,2 | 116.3
Feb.. . . 109.5] 107.6| 119.6/ 90,9 117,0 | 110.8 | 108.S r75.3] 155.0 | 108.9 95.0 | 124.9 135 | 123.8 | 117.3
Mar.. . 110.1] 108.2] t1y.6] 92.4) 117.3 | 113.1 109.7 159.0 | 109.4 95.6 | 125.8 139 1 124.0 | 117.4
Apr. . 111.4] 109.8; 122.0/ 92.7/ 117.3 | 115.0 | J111.8 167.0 | 109.7 96.2 ) 128.7 139 j 124.3 | 117.5
May.. . L12.8) 110.2) 122.2) 93.4) 119.3 | 115.6 | [12.3 *77.4| 165.0 | 110.2 96.8 | 129.4 142 | 124,7 | 118.2
June.. . 112.0] 1o, 1] 122.1 93.3] (19,1 { 116.1 | 112,6 154,0 | 110.3 97.1 130.7 141 1 125.0 | 118.8
July.. . 112.2] 110.1} 122.0{ 93.4| 120,5 | 116.8 | 113.2 155.0 | 110.3 96.3 | 128.4 143 | 125.5 | 119.7
Aug... . 113,38 (10.3] 123.1] 94,8} 1212 | [17.4 | (14,1 78.1 | 180,0 | 110.8 06.8 | 131.3 145 | 125.7 | 119.9
Sept. . ] 114.4] 112.4] 124,41 95,8 121.7 | 119.1 1ts5.2 187.0 | 111 97.3 1 133.4 144 | 126.2 | 120.2
Oct.. . SIS0 13,9 7125.6] r97.3]0123,4 17120.3 | 116.6 170,0 | 111.7 98.4 | 134.8 149 | 126.6 | 120.0
Nov. S 1172 r114.9(0126.5 198.5(7125.9 {1120.7 {"117.4 79.6 | 177.0 ( 112.2 ] 199.2 1r]137.1 148 1 126.9 | 120.7
Dec. 20 117.8) 115.6] 127.4) 199240126, 1 1205 (7118.2 163.0 [7112.4 | 199.7 {7138.9 150 | 127.3 | 122.9
1973- Jan.r..... 119.8] 118.7] 116.7] 128.5| 100.3| 126.2 | 121.5 | 119.0 |.......[....... 2.7 99.9 [ 138.9 [.ovi i

1 Employees only: excludes personnel in the Armed Forces,

2 Production workers only.

3 F.R. index based on Census Bureau figures,
4 Prices are not seasonally adjusted. Latest figure is final.

5 Figure is for 4th quarter 1971,

Note.—All series: Data are seasonally adjusted unlcss otherwise noted,

Capacity utilization:

Based on data from Federal Reserve, McGraw-

Hill Economics Department, and Department of Commerce.

Construction contracts: I+

W. Dodge Co.

monthly index of dollar

value of total construction contracts, including residential, nonresidential,
and heavy enginecring; does not include data for Alaska and Hawaii,
Based on Bureau of Lahor Statistics data;
includes data for Alaska and Hawaii beginning with 1959.

FEmployment and payralls:

Prices:

Bureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dolla

rs, except as noted)

Type of ownership and
type of construction

Total construction 1.,............
By type of ownership:
Public.....covviviiinnn,
Private ', oo oo
By type of construction:
Residential building 1.,
Nomnresidential building
Nonbuilding . ..........ons.
Private housing units authorized, ..
(In thousands, S,A., A.R.)

1971
1970 1971 N —
Dec.7 | Jan Feb,
67,097 78,878 6,252| 6,234( 5,607
23,362 24,183 1,681{ 2,137) 1,634,
45,058| 56,408 4,571| 4,097} 3,973
35,226 2,990 2,667| 2,664
26,577 2,212 1,728] (,799
20,509| 1,329 1,840) 1,144
1,352 1,907\72,191| 2,204{ 2,056

1972

Mar.

7,284| 8,100

May

9,098

June

8,478

1,686
5,598

1,741
6,359

2,574
6,524

2,517
5,960

3,617
2,187
1,480

3,971
2,182
1,947

1,991

4,428
2908
1,762

*[,955

4,375
2,447
1,655

2,007 2,121

July

8,067

2,528
5,538

2,466

3,864
2,461
1,741

2,108

4,671
2,458
1,746

2,237 2,

Aug. | Sept.

8,875 8,

6,409] 6,

Oct.

8,225

Nov.

7,248| 6,464

1,668
6,557

1,785
5,402

4,298
3,549
1,544

3,663
2,184
1,402

72,139

2,216

1 Because of improved collection procedures, data for L-family homes

beginning Jan.
periods. To improve comparability, e

1968 are not strictly comparable with those for earlier

earticr levels may be raised by ap-

proximately 3 per cent for total and private construction, in each case,
and by 8 per cent for residential building.

No1r.— Dollar value of construction contracts as reported by the E, W,
Dodge Co. docs not include data for Alaska or Hawaii, Totals of munthly
data exceed annnal totals because 4&111)5t;hu1ts—ﬂng‘mvu—an. made into
accumulated monthly data after original figures have been pllbllbhul

Private housing units authorized are Census Bureau series for 13,000
reporting arcas with local building permit systems,



FEBRUARY 1973 1 CONSTRUCTION A 65
VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions ol dnllars)

Private Public
Nonresidential
3paped - Conser-
Period Total Ruildings e . vation
Total Resi- Total Mili- High- & Other ?
dential C - # tary way  develop- a
Total Other | Other © I
Indus- Com- bui o ment
trial mercial build-
1
ingy
1962 3 59,965 | 42,006 | 25,150 | 16,946 | 2,842 | 5,044 | 3,631 | 5,320 [ 17,869 | 1,266 | 6,365 ] 1,523 | 8,715
1963 4, ..., L) 64,563 1 45,206 ) 27,874 1 17,332 2,900 4,995 3,748 5,686 19,357 1,179 7,084 1,694 9,400
64 .,....... L 07,413 ] 47,030 | 28,010 | 19,020 3,565 5,190 3,994 6,005 | 20,383 910 7,133 1,750 | 10,590
73,412 | 500380 | 27,034 | 23,416 | 5118 | 6,739 | 4,735 | 6,824 | 22,002 830 | 7,550 | 2,019 | 11,663
76,002 | 51,995 | 25,715 | 26,280 6,679 6,879 5,037 1,685 | 24,007 727 8,405 2,194 | 12,081
77,503 | 51,967 { 25,568 | 26,399 | 6,131 | 6,982 | 4,993 | 8,293 | 25 536 695 | 8,591 | 2,124 | 14,120
86,626 | 59,02t | 30)505 | 28,456 [ 6,021 | 7,761 | 4,382 | 10,292 | 27,0605 808 [ 9,321 [ 1.973 | 15.503
93,368 | 65,404 § 33,200 | 32,204 6,783 9,401 4,970 1 (1,049 | 27 964 879 4,250 1,783 | 16,052
L 94,030 65,932 | 3,804 | 34,0068 6,518 9,754 5,125 12,651 28,098 718 9,081 1,908 15,491
109,399 | 79,535 | 43,002 | 36,473 5,423 1,619 5,428 14,003 | 29,864 894 | 10,0658 2,095 16,217
(15,553 | 85,241 | 47,919 | 37,322 4,937 | 12,354 5,709 | 14,322 ) 30,312 905 | 10,408 1,903 | 17,096
1972—Jan 120,790 | 88,606 | 49,594 | 39,012 4,935 | 13,272 5,734 | 15,071 | 32,184 986 JIOT: % T I
Feb.. 120,777 | 90,860 | 51,922 | 38,938 4,674 | 13,247 5,582 | 15,435 | 30,917 1,002 38117 2 (RN
Mauar.. L 122,912 1 92,529 53,089 | 39,440 4,796 13,244 5,993 15,407 30,383 1,180 1,018 |..... ..,
Apr.. .. Lo 120,417 ] 91,469 | 52,608 | 38,801 4,649 | 13,411 5,765 | 14,976 | 28,948 965 b,044 1., ..
May, .. .. Loeel22,121 92,299 1 52,330 | 39,969 4,723 14,132 5,766 15,348 | 29,822 980 |0 A T N
June, .. 20035 u2ia20 | 5200923 | 390503 ) 4044 | 13477 | 5908 | 15,074 | 28600 1,099 2,256 |
July. . o9, 808 | 91,525 | 53,509 | 38,016 4,592, 1 12,979 5,670 | 14,775 | 28,283 1,360 1,417 P
Aufno oo 122,810 1 93,607 { 54,314 | 39,293 4,814 13,406 5,942 1 15,431 ] 29,203 867 1,676 ... ..
Septos oo 124,900 | 94,289 | 55,476 | 38 .8I3 4,432 13,490 5,723 15,168 | 30,011 978 1,666
Oct.rs . 129,096 | 96,270 | 56,353 | 39,917 4,301 | 13,770 6,250 | 15,590 1 32,8206 1,045 1,767
Nov.?. 126,668 | 97,404 | 57,107 | 40,297 | 4.556 | 13,377 | 6,230 | 16,134 | 29,264 | 1,205 1,719
DCC e ennenn 120,562 | 98,653 | 57,188 | 41,473 | 4,741 | 14,074 | 6,571 | 16,087 | 30,909 | 1,099 1,666
1 Includes religious, educational, hospital, institutional, and other build- 4 Beginning 1963, reflects inclusion of new series under “Public” (for
ings, State and local govt. activity only).
2 Sewer and water, formerly shown separately, now ncluded in “Other”
3 Beginning July 1962, rellects inclusion of new series affecting most Norr.  Census Burcau data, monthly series at scasonally adjusted
private nonresidential groups, annual rates,
NEW HOUSING UNITS
(In thousands)
Units stacted
Private (S.A., A.R.)) Grovermment Mobile
B _ __ Yrivate and public underwritten home
Period (N.S.A) (N.S.A. ship-
Region ‘I'ype of structure ments
B o FE I . o (N.S.A).
Total
North- | North | ¢, 0| wes b2t | a0 | vt | pubiic | Totl | A | vaA
cast Centrall outh est family | family f“mf' ota rivate ublic ota
amily
1963 . .00vivvu.t, 261 328 591 430 | 1,021 589 1,642 | 1,610 32 292 221 71 151
1964. . 254 340 578 357 970 108 450 | t,561 | 1,529 32 264 205 59 191
1965..... 270 362 575 266 964 87 422 | 1,510 ] 1,473 37 246 197 49 216
1966. 206 288 472 198 778 ol 325 | 1,196 ) 1,105 31 195 158 37 217
1967. . 215 337 520 220 844 72 376 | 1,322 1 1,292 30 232 180 53 240
1968. . 227 369 618 294 900 81 527 1,546 1 1,508 38 283 227 56 318
1969. . 206 349 588 324 814 85 STL | 1,500 | 1,467 33 284 233 51 413
1970, . 218 294 012 310 813 85 536 | 1,469 | 1,434 35 482 421 [ 401
1971.. 264 434 864 486 | 1,151 120 781 | 2,084 | 2,052 32 621 528 93 4497
1971—Dec .. 437 508 995 518 | 1,347 121 989 155 152 3 93 85 7 34
1972—Jan 438 436 983 629 [ 1,415 175 896 {5t {49 2 8 33
X . 271 566 | 1,223 622 | 1,325 2015 | 1,142 154 152 [ 8 40
360 363 1,049 597 | 1,302 139 928 200 204 2 10 49
244 335 | 1,086 444 | 1,167 146 796 213 212 2 8 53
273 570 1 1,020 487 1,344 127 879 228 226 2 9 52
337 458 085 550 | 1,296 140 894 226 223 3 L0 55
301 446 Y80 491 1,289 td 818 208 200 1 9 48
341 511 1,030 602 | 1,410 143 931 231 229 2 L 52
342 488 | 1,079 490 | 1,383 121 895 204 203 ( 9 49
383 484 | 1,134 461 1,308 155 999 218 217 2 9 54
370 390 1 L, 109 519 | 1,307 130 951 186 185 | 8 50
SL3 340 1 1,067 472 | 1,240 125 1 1,027 153 150 3 [V IR
i i
Notr.—Starts are Census Burcau series (including tarm starts) except units under FITA, based on ficld office reports of first compliance inspec-
for Govt.-underwritten, which are trom tederut Tlousing Admin. and tions. Data may not add to totals because ot rounding.
Veterans Admin, and represent units started, mcluding  rehabilitation Mobile home shipments are as reported by Mobile Homes Manufac-

turers Assn.



A 66 EMPLOYMENT o FEBRUARY 1973
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

Civilian labor force (S.A.)
[ _ ; D o e o Unemploy-
opon | Notin | Toul Emploged!
Period 501 labor force f . U, o __ rate?
popu!atmn N.S Orce . Unem- {per cent;
(N.S.AL) 8.A) Total In nlom\gri- n ployed S.AL)
Total cultural .
industries agriculture
1967 3 133,319 52,527 800,793 77,347 74,372 70,527 3,844 2,975 3.8
1968 135,562 53,291 82,272 78,737 75,920 72.103 3,817 2,817 3.6
1969 137,841 53,602 84,240 80,734 77,902 74,296 3,606 2,832 3.5
1970 140,182 54,280 85,903 82,715 78,627 75,165 3,402 4,088 4.9
1971 142.596 55,600 86,929 84,113 79,120 75,732 3,387 4,993 5.9
1972 145,775 56,785 88,991 86,542 81,702 78,230 3,472 4,840 5.6
1972—Jan.o. ... .0 144,697 57,550 88,238 85,644 80,579 77,182 3,397 5,065 5.9
feb, 144,895 57577 88,058 85.518 80, 594 77,225 3,369 4,924 5.8
145,077 57,163 -88,768 86,264 81,216 77,756 3,400 5,048 5.9
145,227 57,440 88,647 86,184 81,209 77,895 3,313 4,975 5.8
145,427 57.441 #8850 86,431 81,458 78,120 37338 4,973 5.8
145,639 55,191 48,947 86,554 81,752 78,421 3,331 4,802 5.5
145,854 54,850 88,985 86,597 81,782 78,339 3,443 4,815 5.0
146, 069 55,311 89,337 86,941 82,061 78,451 3,610 4,880 5.6
146,289 57,191 89,471 87,066 82,256 78,677 3,579 4,810 5.5
146,498 56,907 89,651 87,230 82,397 74,739 3,658 4,839 5.5
146,709 57,309 89,454 87,023 82,525 78,969 3,556 i 4,498 5.2
146,923 57,486 89,707 87,267 82,780 79,130 3,650 4,487 5.
147,129 59,008 89,325 86,921 82,555 79,054 3,501 4,366 5.0
1 Includes self~employed, unpaid faniily, and doniestic service workers. Nore.—Bureau of Labor Statistics. Information relating to persons 16
2 per cent of civihan labor force. . years of age and over is obtained on a sample basis, Monthly data relate
3 Beginning 1967, data not strictly compur:ghlc with previous data, to the calendar week that contains the 12th day; annual data are averages
Description of changes available from Bureau of’ Labor Statistics, of monthly figures,
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
(In thousands of persons)
; . Contract | Transporta- .
Period Total Mt‘::‘;'f%"' Mining | construc- | tion & pub- Trade Finance Service (mv‘urt”'
rng tion lic utilitics men
63,955 19,214 627 3,275 4,151 13,245 3,100 9,551 10,792
65,857 19,447 613 3.208 4,261 13,606 32225 10,099 11,398
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 19349 623 37381 4,493 14,914 3,088 110612 12:535
70,645 18,529 602 3,411 4,442 15,142 3,796 11,669 12,858
SEASONALLY ADJUSTED
1972 JUM. oo K 18,551 615 3,523 4,455 15,379 3,867 12,069 13,093
Feb.. . ... .. . 18,612 613 3,494 4,438 15,456 3874 12,112 13,145
. 18,685 614 3,512 4,487 15,508 3,885 12,139 13,18
18,790 608 3,493 4,481 15,561 3,892 12,200 13,218
18,892 604 3,535 4,490 15,632 3,913 12,252 13,274
18,931 600 3,550 4,491 15,682 3,031 12,290 13,224
18,861 599 3,489 4,473 15,692 3,927 12,341 13,279
18,930 602 3.544 4,478 15,758 3.936 12,419 13,317
19,029 606 3,551 4,499 15,794 3,953 12,379 13,365
19,219 610 3,568 4,540 15,835 3.969 12,451 13,397
107324 609 3,524 4,549 15,954 3,981 12,497 13,461
74,024 19,421 608 3,468 4,559 15,924 3,989 12,562 13,493
TO73—Janm . oo 74,221 19,440 6ls 3,495 4,590 15,943 3,995 12,619 13,524
NOT SEASONALLY ADJUSIED
70,642 18,365 603 3,174 4,393 15,237 3,828 1,804 13,178
70,775 18,457 598 3,006 4.367 15,120 3,839 11,967 13,33
71,293 18,573 601 3,210 4,442 15,248 3,802 12,066 13,391
71,979 18,639 600 3,374 4,445 15,436 3,880 12,218 13,387
72,612 18,751 605 3,528 4,481 15,570 3,909 12,338 13,430
73,463 19.070 ol4 3717 4,549 15,749 3,960 12,487 131311
72,469 18,703 614 3,740 4,531 15,653 3,990 12,489 12,749
72,975 19,147 616 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 60Y 3,782 4,549 15,887 3,957 {2,463 13,512
e 74,449 19,414 607 3,630 4,554 16,162 3,065 (2,472 13,645
Decr, oo oioiiii oo 74,775 19,427 604 3,388 4,559 16,0645 31,909 12,487 11,696
PO73—Jan?. . oo 73,322 19,252 603 3,149 4,526 15,819 3,955 12,404 13,614
. Norte.—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 1eceived pay for, the pay pe- the Armed FForces are excluded,
riod that includes the 12th of the month. Proprietors, self-empioyed Beginning with 1970, series has been adjusted to Mar. 1971 bench-

mark.



FEBRUARY 1973 u EMPLOYMENT AND EARNINGS A b7

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands ol persons)

Seasonally adjusted! Not seasonally adjusted!
Industry group 1972 1973 1972 1973

Jan. Nov, Dec. v Jan.¢ Jan. Nov. Dec.? Jan.?
T PN 13,492 14,191 14,272 14,296 13,325 14,281 14,290 14,127
Durable goods. . ... 7,637 8,212 8,276 8,330 7,573 8,248 8, 2‘)2 8,262
Ordnance and accessories .. 90 102 102 102 90 103 103
Lumber and wood product: 519 537 538 532 501 535 52‘) 514
Furniture and fixtures, ... .. 394 419 420 422 394 425 425 422
Stone, clay, and glass pmduus 514 540 538 544 495 542 533 523
Primary metal industricScoco oo oo o 939 1,029 1,034 1,025 932 {,010 1,021 1,017
dhuuucd metal products.. oo oo [,0l6 1,074 1,081 1,089 1,010 [,087 1,092 1,082
M oy 1,178 1,302 1,319 1,331 1177 1,289 1,316 1,330
l,lc&,tm.dl equipment and supplie 1,189 1,290 (,309 1,317 t, 186 1,304 1,318 1,315
Transportation cquipment. .. ... . 1,210 1,294 1,308 1,335 1,218 1,311 1,328 1,344
Instruments and related products. . .. 265 288 288 290 264 289 291 289
Miscellancous manutucturing industries. ........ 323 337 339 343 305 353 337 326
Nonturable goods. .o i i e 5,858 5,979 5,996 5,960 5,752 6,033 5,998 5,865
Food and kindred product 1,187 1.171 1,176 1,177 1,120 1,195 1,163 1,117
Tobacco manufuctures. 60 57 [ 60 60 62 64 60
‘Textile-mill products. .. .. . 835 887 896 881 851 891 206y 8§77
Apparel and related products 1,158 1.178 1,174 1,153 1,140 1,189 1,172 1,136
Paper and allied products... ..o 526 546 547 551 522 550 552 547
Printing, publishing, and allicd industries....... 655 659 660 660 652 663 0666 0658
Chemicals and allied products...... .. 577 590 590 590 5§72 587 588 585
Petroleum refining and related industr {15 119 1y {19 (RN} 18 117 114
Rubber and misc. plastic products . 465 514 517 519 462 518 519 516
Leather and leather products. ... ., e v 257 258 256 256 257 260 257 256

I Data adjusted to 1971 benchmark., Nore- Bureau of Labor Statistics; data cover production and related

workers oaly (lull- and part-timic) who worked during, or received pay for,
the pay period that includes the [2th of the month,

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked! Averape weekly carnings! Average hourly sarningst
(per week; S.AL) (dollars per week; N.S.AL) (dollars per hour; N.S.A.)

Industry group 1972 1973 1972 1973 1972 1973

Jan. Nov. | Dec.# | Jan.? Jan, Nov. | Deer | Jan.? Jun, Nov. Dec.# | Jan.?

Total o oo e 40,1 40.9 | 40,7 | 40.2 [147.26 [159.49 |163.15 [159,20 3.70 | 3.89 ] 3.96 3.99
Duralle ga0ds. , cov oo e 40.6 41.7 41.6 41,1 1158.78 1173.05 (177.66 [172.99 3.94 4.14 4.22 4.24
Ordnance and accessories L 41,7 42.3 42,7 1 43.4 165,97 [175.11 [180.58 [181.41 3.98 4.13 4,18 4.18
Lumber and wood products, 40.9 41,0 398 39.2 [128.40 1139.006 [134.46 ]129,07 3.21 3.40 3.37 3.37
Purniture and fixtuces, 40.3 4.3 30,8 . 38,7 U831 1127,39 128,21 (120,02 2.98 3.13 3.15 3.15
Stone, clay, and glass pu)dun N 41.9 41.8 41.5 41,1 1153.78 [167.60 [166.83 161,60 3.76 4,00 4,02 4.02
Primary metal industries. .. .o 40.6 42.8 42,3 41,3 [183.92 |203.04 (204,79 |200.31 4.53 4.80 4.83 4.85
Pabricated metal products, . ..., oo 40,6 41.6 41,0 41,1 |155.98 |169.72 [173.46 {167.068 3.88 4.07 4.13 4,12
Machinery............ ... 41.0 42.7 42,8 42.3 [170.56 [187.03 [193.14 |188.24 4.16 4,38 4.44 4,45
Electrical pqmpmcnt and supplies, 40.0 40.8 40.6 40.4 1143.24 1153.71 |156.56 [154.35 3.59 3.74 3.80 3.83
Transportation cquipment. ... .......... 40.9 42.0 42,8 42.5 [185.09 {206.98 [219.44 (213.03 4.57 4,87 5.01 5.06
Insteuments and related products. . .. 40.3 40.5 40,5 40.1 (146.77 152,97 [156.65 |[151.62 1,60 3.74 3.83 3.80
Miscellancous manufacturing industrics. .| 39.0 1 39,3 1 39,1 | 38,7 119,20 125,006 [125.69 {124.42 08 3015 3,19 3.24
Nondurable goods. .. ..., 39.4 | 39.9 39,6 | 38.8 |132.55 |141.20 [142.44 [138.99 3.39 3.53 3.57 3.6l
L'ood and kindred products, ... oovunon, 40.0 40.3 40,4 39,9 1140, 14 (147,86 (151,40 (148,50 5) 3,66 3.72 3.75
Tobacco Manufactures v v v v r v s eneenns 34.6 35.5 36.6 35.8 (113.21 [123,90 [129.06 [128.49 3.32 3.49 3.40 3.64
Textile-mill products........ 41,2 41.4 41,3 39.4 |109.75 [115.93 [118.29 |li],54 2.69 2.78 2,83 2.86
Apparel and related products. .. .. 35.9 36.2 35.8 34,3 190,27 | 97.55 | 96.30 | 92.2¢ 2.55 2,68 2,69 2.72
Paper and allied products., . v.o.vuvee... 42,2 43.2 42,9 42,6 |159.64 174,50 [175.37 [171.32 3.81 4,03 4,05 4,05
Printing, publishing, und allied industries.| 37.4 38.3 37.9 380 1161,32 1474 63 175,87 (171,38 4,30 4,50 4,58 4.57
Chomicatt and il products om0y ar | 4o | oata (170056 180018 [182.73 [is0lko | 4i10 | 429 | 4133 | 4038
Petroleum refining and related indus s .| 42.4 42.4 42,4 41.1 |200.41 |213.35 (212,18 [199.58 4,83 5.02 5.04 4.94
Rubber and mise. plastic products. . ... .. 40.8 41,6 41,1 41,0 1142.91 153,46 154,80 152,59 3,52 3.08 3.73 3.74
Leather and leathier products............] 38.1 37.7 36,5 36,3 (102,38 [103.09 [102.20 [10L. 1Y 2.68 2.72 2.74 2.78
1 Data adjusted to 1971 benchmark. NoTk.~—Bureau of Labor Statistics; data are for production and related

workers only.



A 68 PRICES « FEBRUARY 1973

CONSUMER PRICES
(1967 = 100)

Housing Health and recreation

tur- |Apparel| Trans- - .

Period . A”, Food Fuel Gas nish- and porta- ) R-'”‘ul' Othet
items Home- oil nd ins keep | tio Med- Per- ing goods
Totat Rent | owner- and calclc~ l;::ﬁi upkecey on Total ical sonal and and

ship coal tricity | opera- care care | recrea- | serve

tion tion ices

48.3 ..ol 7000 oo e .5 [ N .

K T O 0 | O I s P [ I PP T I P P

38.4 53.7 40.5 81.4 .8 37.0 41,2 47.7 49.2

50.7 59.1 48.0 19.6 .5 42,1 55.1 62,4 56.9

88.0 90.2 89.2 98.6 .6 79.1 90.1 87.3 87.8

89,1 90.9 91.0 99.4 .4 81.4 90.6 89.3 88.5

89.9 91.7 91.5 99.4 .9 83.5 Y2.2 91.3 89,1

9.2 92.7 93.2 99,4 .9 85.6 93.4 92.8 90.6

92.4 93.8 92.7 99.4 N 87.3 94.5 95.0 92,0

.5 94.4 94.9 94.6 99.4 .7 89.5 95.2 95.9 94,2

.2 99.1 97.2 97.0 99.6 . 93.4 97.1 97.5 97.2

L0 1 100,0 | 100.0 100.0 | 100,0 .0 100.0 | 100.0 | (00,0 | 100.0

2 (1036 | 104,2 103.1 ( 100.9 .4 106,11 104.2 1 1047 { 104.6

.81 108.9 | 110.8 105.6 1 102.8 .5 113.4 ] 109.3 | 108.7 | 109.1
116.3 | 114.9 | 118.9 o1 | 107.3 N 120.6 | 113,2 [ 113.4 | 116.0
120.3 | 118.4 | 124.3 1y s 14,7 8 128.4 | 116.8 | 119.3 | 120.9
125.3 ] 123.5 129.2 118.5 [ 120.5 .3 1325 [ 119.8 ] 122.8 | 125.5
123.1 | 120.3 | 126.8 11690 137.0 ) 118.1 | 118,2 | 119,6 | 121.8 [ [18.6 | 123.9 | 130,11 | 117.9 | 121.1 | 123.0
123.2 | 120.3 | 127.3 [170(7.5] (37.8 [ (18.7 ( 119.0 | 119.5 [ 120.2 ] 119.0 | 124,31 130.5 | [18.1 ) 121.4 | 123.5
123.8 | 122.2 | 127.6 |[H17.8] 138,0 | [18.7 | 1194 § 119.6 | 120,7 | LI8.3 | (24.7 [ 131.0 | (18,4 | 121.5 | 124.3
124,0 | 122.4 | 127.9 [t7018. 0| 138.2 | 118.7 | 119,7 | 120.1 | 121.3 | 118.4 | 125.0 | 131.4 } L118,7 | 121.7 | 124.6
124,3 | 122.4 | (28,2 [{/1(8. 4 138.5 [ 118.6 | 120.2 { 120,5 | J21.8 | 118.6 | 125.5 } 1317 } 119,1 | 122.3 | 125.1
1247 1 122.3 1 128.5 [{7118.6] 138.9 § [18.7 | 120.5 { 120.8 | 122.5 { 119,5 | 125.8 | 132,0 | 119.7 | 122.5 | 125.4
125.0 } 123,00 | 1290 1" 119.0] 139.6 | 117.8 | 120.3 121.0 | 122,1 119.8 126, 1 32,4 | 120.0 | 122.9 | 125.6
125.5 | 124.2 | (29,5 17 119.2] (40,7 [ 117.7 | 120.3 | 1200 | 121.0 | 120,3 | 126,3 | 132.7 | 120,0 | 123.0 | 125.8
125.7 11246 | 129.9 |[{17119.6] 141.3 117.9 1 120.5 121.2 | 120.8 | 120.5 | 126.5 | 132.9 | 120.2 | 123.0 | 126.0
126.2 ] 124.8 { 130.1 119,90 141.5 | 18,0 | 120,5 | 120,06 § [23.1 | 1201.0 | 126.8 | 133.1 | 120,5 | 123.7 | 126.2
126.6 | 124.9 | 130.4 120.3) 141.8 | LI8. 12009 | 121.8 | 124.3 [ 120,21 127.2 ] 133.9 ] 120.8 | 124.0 | 126.4
126.9 | 125.4 | 130.8 120,5) 1420 | 119.3 1 122,21 122.1 | 125.0 | 12,4 | 127.4 [ 134,01 | 121,0 | 124.1 | 126.4
127.3 | 126.0 | 131.2 121.0) 142.0 J 19,4 | 1225 | 1223 | 1250+ 121.3 | 127.5 | 134.4 | 121,5 | 124.0 | 126.5
1 Reflects effect of refund ol Federal excise tax on new cars, Nork.— Burcau of Labor Statistics index tor city wage-carners and

1 Indexes aftfected by refunds of residential telephone series changes in clerical workers.

California and retroactive rent increases in New York Clity.
WHOLESALE PRICES: SUMMARY
(1967 = 100)

Industrial commoditics
Pro-
All
Farm [cessed Ma- o
o conm- 3 b . e Non- | 'Trans-
Poriod mocli. | Prod- 1?0‘:3 Tex- | Hides ] puel, |Chem=} Rub- 1 Lum- |, | Met- ehin- (s enin| me- | porta=| Mis-
ties | Uet 1m(l Total | tiles, \l:“' }("j’ icals, | ber, | ber, |1 aPEnY g, 'uy‘ ture, | tallic | tion | cella-
veds ote, | OO Lot e | ete | oeter | S | etel | ¢ et | min- | cquip-| neous
equip- crals | ment!
ment

01 97.2189.5]95.3199.5190,8 96,1 [101,8 [103,1 | 95.3 | 98,1 | 92.4 | 92,0} 99.0 | 97.2

LS5 196.3 191,01 94,8 )97.7 | 91,7 | 97,2 |100.7 { 99.2 | 91.0 | 95.2 | 91.9 | 91.9 | 98.4 | 97.6

8198.0|91.9 ] 94.8]98.6 92,7 ]96.7[99.1 [96.3 [ 91.6(96.3 (91,2 92,0 97.797.6

S5 196,0192.5 | 94,7 198.5 90,01 96.3|97.9 |96.8|93.5]95.6]91.3[92.2197.0]|97.1

T 94.6)92,3)95.2[199.2190,3|93,7198.3]95.5]95.4]95.493.8]92.8]97.4]097.3

61 98.7 1955 196.4199.8 94,3 ]95.51(99.01095.9|95.9]96.2]96.4 (93,9 96,9 97.5

.8 1105.9 |101.2 | 98.5 J100,1 [103.4 | 97,8 |1 99.4 | 97.8 1100.2 | 98,8 | 98.8 | 96,8 | 98.0 | 98.4

L0 1100.0 (100.0 1100.0 1100.0 [100,0 {100,0 {100.0 (00,0 (1G0.0 ({60.0 {100.0 [{00,.0 [100.0 {100,0

.5 1102.5 1102.2 [102.5 [103.7 {103.2 | 98.9 | 99.8 [103.4 [113.3 [10I.1 [102,6 [103,2 |102.8 |103.7
LS 110901 107.3 [106.0 |106.0 (108.9 [100,9 | 99.9 (105.3 [125.3 [104.0 [108.5 [106.5 [104.9 [107.7 | 100,8|105.2
A0 [T12,0 [HIO.0 {107.2 (110,01 {1059 |102.2 108.6 {113.7 [108.2 |116.7 {111.4 [107.5 [113.3 | 104,5|109.9
3.9 J112.9 1114.3 |114.0 J108.6 |114.0 {114,2 [104.2 [109.2 [127.0 [110.1 {119,0 |115.5 {109.9 [122.4 | 110.3|(12.8
JO25.0 (12008 (117,09 [H13.6 (1313 [t18.6 {104.2 [109.3 (144.3 (113.4 (123.5 (117.9 {t1.4 [126.1 113.8/114.6
1971 —Dec. .o inn o 115.4 J115.8 (115,90 [115.3 J110.6 [116.2 |(15.0 |103.4 [109.4 |132.7 [110.7 |120.8 |116.2 {110.2 {124.2 | 112,9{113.2
1972—Jan.. .. ..o..0 e 31708 (117.2 |115.9 1111.3 1178 [116.0 [103.4 [109.5 {134.9 |110.8 {12(.4 [[16.5 [110.2 [124.3 | 113.4|113.7
Feb, 312007 (0188 JLI6.5 |HI2.0 1191 (16,1 [103.5 [109,2 [137.7 [111.6 [122.6 |117.1 [110.8 (124.6 | 113.6]114.0
Mar A9 7 186 HI6.9 112,10 (123.0 [116,5 [103.4 (108,99 [139.5 (112.3 [123.4 {117.3 [110.9 ]124.8 | 113.8]114.2
Apr... S HOL 0 11707 117, 3 012,06 (1272 [116,9 (104,01 [108,7 [141. 0 [112.8 [123.5 |[117.6 |[111.0 [125.6 | 113,7/114.1
May, 2 J122.2 (8.6 [117.6 |113.3 [129.5 |117.5 |104.4 |108.8 [142.7 |113.2 |123,6 {117,9 [11L. [ [125.9 | 113.8|114.1
June L8 {124.0 (1196 [117.9 [113.6 {130.9 ([(8.2 [104.3 [L08.9 ({44.2 [113.5 [123.6 (1I18.1 {111.2 |125.8 | 114,2/114.2
July,. L7 J128.0 [121,5 {1181 |[114.0 131.6 [L18,6 {104.2 [109.2 {146.1 |113.,7 |123.5 |118.3 [111.4 |126.2 | 114, ({114,9
Aug,, L9 11282 |121.0 [118.5 J114.1 [134.6 [119.7 [104.4 109.5 |148.1 [114.1 |123.7 |(18.3 [111.7 [126.7 | 114.2{115.1
Sept, ., V2 128,06 (121,08 [1I8.7 1004.3 (1357 (120.3 {104.4 {{09.5 [148.5 {114.3 {124.0 [118.3 |112.0 ]126.9 | 114,2/115.2
QOct.. . L0 [125.5 1121,8 [118.8 [114.8 11398 1120.6 {104.4 |109.5 |149.2 |114.7 {124.1 [118.4 |112.0 |127.3 | 112,9|115,0
Naov ST 28,8 (12301 11900 J1E5.1 [144.0 '121.3 [104.7 {109.8 |149.4 {115.0 [124.1 [(18.5 |112.3 [127.3 | [13,0[115.0
Dec..ooovuvnn L9 [137.5 [129.4 [119.4 |1i5.6 {142,2 ‘121.‘) 104.8 [109.8 (149.8 (I115.1 {124.4 [118.6 |112.4 1127.4 | 114,2/115.1

1 For transportation equipment, Dec. [968=100,
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WHOLESALE PRICES: DETAIL
(1967 100)

A 69

Group
liarm products:
Fresh and dried produce..oooo.o0 .
Grains, ..o ine,s
Livestock.,.....

Live poultry
Plant and animal fibers, ...
Eluid mitk e

Liggs ... ..
Hay and seeds, . . .
Other farm pruducts ................

Processed foods and feeds:

Cereal and bakery products.........
Meat, poultry, and fish.
Duairy products.......
Processed fruits and vege
Sugar and confectionery. . ..
BC:VLI".\L,(A dnd l)cVudgc ke

Rclmul VLth.lhlL oils. .
Vegetable oil end products. ... ... 0
Miscellaneous processed foods, . ...,
Manufactured animal feeds. ..., ..

Textile products and apparel:

Cotton products. .. ..o
Wool productS. oo
Mauanmade fiber textile products. .. ..
Apparel .
Textile housefurnishings . .. ..ov ...
Miscellaneous textife products. .. ...

Hides, skins, leather, and products:

Hides and skinS.ovovovvivieene
Leather.,ovooenn
Footweur.........
Other leather products., . .

fiuels and related products, and power:

Coal,
Coke, ...
Gas tuels. .. .
Electric power. ..

Crude petroleum
Petrolcum products, refined

Chemicals and allied products:

Industrial chemicals., ... ..o
Prepared paint. . .
Paint materials .
Drugs and pharmaceuticals. .
Fats und oils, inedible., .. ......
Agricultural chemicals and produc
Plastic resing and materials, .
Other chemicals and praducts B

Rubber and plastic products:

Rubber and rubber products, .o, ...,
Crude rubber PN .
‘Tires and tube
Miscellancous rubber products, ., .

Plastic construction products (Dec.

1969 =100), . v ouvirinvinn,
Unsupported plastic film and shc,c.tm[..

Dee, 1970=100), . ..oovvvvnviies
Laminated sheets, high pressu

(Dee, 1970=100), . v oo vvevvnvnn e

Lumber and wood products:

Lumber,covuv v iiiaiiines
Millwork.
Plywood........ ..
Other wood prodacts. ..o v v

1971

e,

128.

109,

[90.
150,
(07,
116,
{13,
1006.

101,
1S,
tor,
102,
115,

90,

89,
112,

(3.

98,
i1,
1y,

93.

100,

B NN Y S VNV LN

(3=

N

M — 2 et

.6
-4

w—=

—to e S AR

Oct.

122,
109.

103.
105,
123.

99,
114,
132.

Ho.
130.
120.
121.
123.
1R,
129.

94,
108.
123,
tlo.
116,

124,
t06.
108,

to.
.3

(21

270.
t53.
127.
123.

——u
— D d
IR E N -

I()().

105,
103.
7.
v2.
89.
114,

114,

99,
109,
121,

93,
98, .
97.

16O,
130.
134,
128.2
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0
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9
4
9
5
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G
3

[¢]

8

0
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6
7

1972

Nov,

Sy

118.

19,

124,
107,
109,
[s.
109.
118,

287.

127.

14,

114,
100.
109.

WO Z i =

23.
124,
£34.

M= I T h2x R

RS NS

SO AR

Sy

7

1220,

93.3

8.
97.

166,
130.
133.
130,

O

JERRNCE

Dec.

134,
137.
152.
[TX R
120,
123.

141,

135.7

120,
136.
123.
124,
122,
[y,
122,

99,
108.
1o,
LS,
163,

12
108,
f{a.
116,
109,
£19.

255,
(62,
128.
128.

205.5

159,
1o,
122,
H4.
112,

1oL,

106
103
128
92,
89.
114,

[14.
{or.
109.
122,
93.
98.

97.

167.
130,

132,
130.

B N R R N

>

[V RPN

Group

Pulp, paper, and allied products :

Pulp, paper and products, excluding

building paper and board
Woodpulp, . vv o ii it
WastePAPLT. c v an s
Paper... .., ..

Paperbo;
Converted p‘lpu and paperboard. ..
Building paper and board ., .... ...

Metals and metal products:

[ronand steel, ..o oo
Steelmill produ
Nonferrous meta
Metal container:
Hardware,
Plumbing unupmcnt
Heating equipment., ... ooe .
Fabricated slrucluml mctul products
Miscellaneous metal products ... ...

Machinery and equipment :

Agricultural machinery and equip.. .
Construction machinery and cquip,.
Metalworking machinery and equip.
Gieneral  purpose machinery and

CAUIPMIENt. s v v v e i eaen s
Special  industry machinery and
CAUIPMENt. . oot ee e
Llectrical machinery and equip.. ...
Miscelfancous machinery.,.........

Furniture and household durables:

Houschold furniture, .o oo ovn o,
Commercial furniture
I‘loor coverings . ... ..
IHouschold appliances, .. ... ...
Home electronic equipment .
Other houschold durable goods., . ..

Nonmetallic mineral products:

Flatplass. ..o oo i,
Concrete ingredient.
Conerete products.
Structural clay products exclud ug

refractories
Refractories. ..o vvunnn s
Asphalt rooling, .., ..o L s
Giypsum produc
Glass containers...o.......
Other nonmetallic minerats

Transportation equipment :

Motor vehicles and equipment. .. ..
Railroad equipment, .. ............

Miscellaneous products:

Toys, sporting goods, small arms,

AMMUNIION . o oo i
Tobacco products. -
NOHORS. ..
Photographic cquipment and supplies
Other misceltancous products. ... ..

118
123,
118,

120.
122,

109,
17,

L7,
122,

[CERTEREITICINE

(%3 .b.t\.):’b

“aanlion

T AN —

N D

128,
130.
117,

131

121,
120,
119,
123,
124,

122,
126,
214,

123.

124, 3
110,
120,

17,
121,
99,
108,
92,
120.

122,
128,
127.

118

132,

131

15,
136.
127.

116,
130,

e S

OCCNC‘~;—'.4NC

NN =

=R L]

9
9

D=
R Rty

117.3
106.8
15,6
107.2

129 (
130,
17,
3t
121.4
120.8
119,2
1231
124,49

[ STt

122.9
126, 3
121.3

123.3

24,5
110,06
120, 8

1138,1
123, 4
99,1
108.0
92,5
126 9

122, 5
128.5
127.3

118.8
1321
1312
115.0
136.4
127,3

117.0
130.2

107.G
116.9

129.5
130.2
117.4
13t
121.4
120, 8
119.2
123.3
24,8

118,5
123.4
99,2
107.9
92,3
127.0

122.5
128.5
127.5

118.9
132.1
131.2
14,8
136.4
127.3

Nore,—Bureau of Labor Statistics indexes,
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GROSS NATIONAL PRODUCT

(In billions of dollars)

ltem

Gross national product............. ...
Final purchases. .. ... 0 i

Personal consumiption expenditures. .. ..... ..
Durable goods,................
Nondurable goods
SCIVICES. v v i e

Gross private domestic investment...........
Fixed investment .
Nonresidential, . . .
SIUCIUTCS . oo v e
Producers’ durable equipment,.......
Residential structures. .......o.o.... ..

Change in business inventorie
Nonfarm, . .oviiiiiin it

05 50 £ S
Imports. ..ol e

Government purchases of goods and services. .
Federal, .. ..o oo i
National defense.

Gross national product in constant (1958)
dollars.........ooviii i

1929 | 1933 | 1941 | 1950 1968119()9 1970 | 1971 | 19729 _

203.6

]
MR A e

KNHLOSDOD I

—lIt e NS

T S BN LA T A

141.5 263.7,

[

— | _ a !
234.3‘364.2‘910.3&976.41,050.41152.1
278.0(857.1 922.53] 971,51 048711462
191.0' 536.2| 579.5 616.8| 664.9) 721.1

30.5, 84.00 90,8 90.5 103.5| 116.3
98.1| 230.8 245.9' 264.4) 278.1) 299.5
62.4 221.3‘242.7‘261.8 283.3] 305.4
54.1] 126.0] 139.0' 137.1] 152.0| 180.2
47.3| 118.9 131.1, 132.2) 148.3| 174.3
27.9 "s8.8 9s.5| 100.9 105,85 1204
9.2 30.3 34.20 36.0| 38.4] 42.2
18.7 585 4.3 64.9] 67.4] 78.2
19.4) 30.1] 32.6/ 31.2] 42,6 53.9
18.6, 29.5 32.0' 30.7 42.0| 53.2
6.8 7.1 78 a9 3l6 5.8
6.0, 6.9 7.7( 48 2.4 5.5
I.S\ 2.5 1.9 3.6 .7 —4.1
13:8 5006 5505 62190 66.1 73.7)
12.0‘ 4801 536 59.3 654 77.8
37.9' 199.6 210.0 219.0| 232.8| 254.9
8.4 “oig "anis Cona Toia 105,
14,10 78,3 78.4 75.1 71.4) 76.2
4.3 205 2004 21.5 26,3 29.7
9.5 100.8 111.2{122 5 135.0) 148.9
355, 31706 6(725 6}722.1 741.7) 789.7

|

9m 1972

I

v 1 11 ‘ | ive
1,078.1]1,109.1|1, 139. 4“ 164.0/1,195.8
1,076 4|1, 108.6]1,134.4.1,156.0[1,185.9
680.5 696.1 713.4 1728.6 746.2
106.1] 111,0) 113.9‘ 118.6! 121.5
283.4] 288.3] 297.2] 302.0] 310.4
290.9| 296.7| 302.4] 308.0| 314.3
158,80 168.1] 177.0/ 183.2] 129.4
157.2| 167.7] 172.0 175.2] 182.4
109.8 116,41 119.2 120.7| 125.6
388 41.3  42.0, 41.8) 43.8
700 748 772 79,0 81.8
47.3] sl.el  52.8  54.4] S56.8
46.7) S1.00 5201 537, 55.9
oL 4 5000 8.0 10,0
.8 43 79 9.7
\ —2.1 —4.6] -5.2) —3.4 —3.0
63.0 70.7] 700 74.4 79.7
{ 65.11 75.3 75.20 77.8/ 82.7
| 240.9) 249.4) 254.1 255.6| 260.3
10070 105.7) 108,11 105.4] 104.5
71,9 76.7)  78.6) 75.1] 74.4
28,7 28.9] 29.6] 30.2] 30.t
140.2) 143.7) 146.0 150.2] 155.8
754.5) 766.5 783.9] 796.1] 812.4

Not1r.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates, For back data and explanation of serics,

see the Survey of Current Rusiness, July 1968, July

1971, July 1972, and Supplement, Aug. 1966,

NATIONAL INCOME

(In billions of doltars)

1969, July 1970, July

Item

National income
Compensation of employees............0.0n

Wages and salaries
Private.........
Milltary. oo i i e
Government civilian. ... ..o

Supplements to wages agnd saluries. . e
Employer contributions for mcml m-
SUTANCE . vt s e e i v v av s s s v n e anns
Other labor income, ... vvovviviiune

Proprictors’ income. .......... . .0 e
Business and professional . .
Farm.o. . oo e

Rental income of persons, . ,.......covvunn.

Cor[).oratc profits and inventory valuation
adjustment.......... e e

Profits before tax..v...oooiieiiinies
Profits tax lability,,....oovvennnnes
Profits after tax

Dividends.............. .
Inventory valuation adjustment. . ........

Net interest. oo oo iiniiinnnnns. N

1929

40.
29.

29,
23.

[SEER SRS )

1933

1941

104.

—
“
T Bt O N

LR b et | Ll

1950

1968

711.1
514.6|
464.9)
369.2
17.9
77.8
49.7

24.3
25.4

64.2
49.5
14.7

21.2

84.3)

87.6
39.9
47.8
23.6
24.2

—3.3
26.9

1969

766.
566.

509.
405.

85.
56.

27.
28.

67.
50
16

22

@ N Doo W

L 3 Do D

0
0

7
6

o

1970

798.6
603.8
541.9
426.8
19.6
95.5
61.9

29.7
32.1

66.8
49.9
16.9

23.3

69.9

74.3
34.1
40.2
24.8
15.4

—4.4
34.8

1971 1972
1971 ) 19727 .
v 1 I i 1ve
855.7| 934.9| 876.2| 903.1{ 922.1} 943.0{---. ..
644.1| 705.2| 660.4] 682.7| 697.8| 710.2| 730.0
573.5| 626.4) 587.3| 606.6] 620.0| 630.6| 648.5
449.7| 491.9| 460.9| 475.8| 487.1( 494.8| 509.8
19.4) 20.6) 19.4] 20.8 20.5] 20.4] 20.06
104.4] 114.0{ 107,0{ 110,0] 112.4] 115.4] 118.1
70.70 78.7, 73.0| 76.1 77.8] 79.6] 81.5
34.1| 38.4] 35,0/ 37.3| 38.0| 38.8[ 39.7
36.5] 40.3] 38,0 38.8] 39.8] 40.8[ 41.8
I
70.0| 75.2' 171.8] 73.3| 73.2| 75.3] 79.0
52,6 55.6 53.8) 54.3| 54.4| 56.2| 57.4
17,31 19.6 18.1] 19.1] 18.7] 19.1 21.6
24,5 25.6 25.0[ 25.2| 24.2| 26.2| 26.9
78.6] 87.7 79.4| 81.8
83.3 93.7| 83.2| 88.2
37.31 41.00 35.3] 38.8
45.97 52.6| 48.0] 49.5
25.4| 26.4] 25.2} 26.0
20.5| 26.3] 22.7| 23. 5
—4. % —6.0] —3.9] —06.5
38.5| 41.3) 39.7| 40.1

Note.—Dept. of Commerce estimates. Quarterly data are seusonally
adjusted totals at annual rates, See also Note to table above,
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ATl

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In biltions of dollars)

] 1971 1972
ltem 1929 | 1933 | 1941 | 1950 | 1968 | 1969 | 1970 | 1971 19728 . _
|
v 3 \ il 1 e
Gross national product., ........... .. ... 103.1] 55.6| 124.5| 284.8| 864.2) 930.3| 976,411,050, 4/1,152. 111,078, 1|1,109, 1{1,139.4(1,164.0[{1,195.8
Less: Capital consumption allowances. ... .. 7.9 7.0 8.2 18.3] 74,5 81.6] 86.3] 93,8 103.7 97.4 99,7 105.3] 104.1] 105.6
Indirect business tax and nontax lia-
bility 7.0 700 11.3) 23.31 78.6] 85,9 93.4) 101.9] 110.1] 105.6] 106,7/ 108.7| 111.4] 113.5
Business transter payments. ,........ N¢) i L5 .8 3.4 3.8 4.2 4.6 4.9 4.7 4.8 4.9 5.0 5.0
Statistical disCtepaucy.covv i iaann 1 N9 Al 1.5 —2.7) —6.1] —4.7) -- 4.8 0.1 --5.28 -.4.1 [ | 2.3
Plus: Subsidies less current surplus of gov-
ernment cnterpris N P R . .2 .7 1.0 1.5 9 1.7 .7 1,2 1.6 1.8 2.1
Kquals: National income.....o...oovvonn... 86.8] 40.3] 104.2] 241. (] T1L. 1| 766.0] 798,6) 855.7' 934.9] 876.2 903.1| 922,41 943.0{......
Less: Corporate profits and inventory valu-
ation adjustment. oo ou oo 10,5 - 1.2] 15.2] 37.7] 84.3| 79.8 69,9 78.6! 87.7  79.4] 81,8 86.1 896 -....
Contributions for social insurance. . .. 2 3 2.8 6.9 47.1] 54.2) 57.7) 65.3 73.9 06.9 71.9 73 74.06] 76,2
Excoss of wage accruals over disburse- |
TS AR FRROPOY PG PR SN PR D (N .()’5 - 0.5 1.4 —1.4 —.5 -2
Plus: Government transter payments, ... .. .9 1.5 2,60 14.30 56.1 61,90 75,21 89.0, 99.1 92.1 94,4, 95,7 97,7} 108.4
Net interest paid by government and |
CONSUIMETS o 4 v v e eanennuaarnens 2.5 1.6 2.2 7.2 26,1, 28,7 31.0{ 31.1] 31.6, 30,9 30,9 31.8 31,7 32.0
Dividends. .. . 5.8 2.0 4.4 8.8 23.6| 24,3 24.8 25.4] 26.4 252 26,0 26.2 26.5 26,7
Business transfer payments, ... ..... .6 7] .5 8 3.4 3.8 4.2 4.6] 4.9 4.7 4,8 4.9 5.00 5.0
Iquals: Personal income,................. 85.9] 47.0] 96.0] 227.6| 688.9| 750.9; 806,3| 861.4! 935.8/ 88L.5 Y07.0/ 922.1] 939.9; 974.3
Less: Personal tax and nontax payments. ... 2.0 1.5 3.3 20.7) 97.9| 116.5 116,7| 117.0| 140.7, 123.0. 136,5 139.5 141.1| 145.9
Equals: Disposable personal income, ........ 83.3| 45.5 92.7 206.9 591.0| 634.4| 689,5| 744.4] 795.1] 758.5| 770.5 782.6] 798.8| 828.4
Less: Personal outlays................... 79,10 46.5 R1.7| 193.9] 551,2] 596.2| 634.7 683.4| 740.4] 699.2| 714,9] 732.5 748.0| 766.0
Personal consumiption expendituces,|  77.2( 45.8] RO.G6} 191.0{ 536.2 579.5) 616.8) 664.9) 721,11 680,5) 696.1) 713.4) 728.6] 740.2
Consumer interest payments. .. .. .. 1.5 .5 9 2.4) 14,3 15.8) 16.9] 17.6] 18.2 17.7 17.8 18,90 18.2] 18.6
Personal transter payments to for- J !
CINCIS. e et ettt e 3 .2 .2 .5 .8 9 Lo o 1t 1.1 1.0 [ .20 1.2
Equals: Personal saving. . ................. 4.2 -9 1.0 13.1 39, 8\ 38.2] 54.9] 60.9] 54.8 59.3 55.7 50.1 50.8| 62.4
Disposable personal income in C(;lls{ul]t E;‘);}) B T 7. o - T T
dollars. . ... 150. 6] £12.2 190.3] 249.6] 499.0| 513.6, 533.2| 554.7| 573.9| S560.9, 565.7 571.4/ 579.6| 597.7
Nori,—Dept. of Commerce estimates, Quarterly data are scasonally
adjusted totals at annual rates, Sce also Not to table opposite,
PERSONAL INCOME
(In billions of dollars)
1971 1972
ftem 1971 | 19720 — L oo —_—
Dec, | Jan, | Feb. | Mar. | Apr. | May | June | July | Auvg, | Sept. | Oct. | Nov, | Dec.?
T'otal personal income. .......... ..o B6L.47 935.8| 890.4] 898.9| 908.5| 913.6] 919.4| 924.0| 922.9| 932.9| 940.0f 946.8( 963.8| 975.7| 983.4
Wage and salary disbursements. , . ...l 572.9| 627.0{ 594.3| 602.6/ 609.0| 612.4] 617.6) 619,9[ 624,0! 625.7| 630.6| 636.0| 643.0] 648.5| 654.1
Commodity-producing industries, .| 206. 1] 224,06 2131 214.8] 217.7| 220, ] 221,7| 222.5| 223.5] 222.4| 225,2| 227.8| 231.0| 233.3| 235.6
Manufacturing only . ... ... | 160.3] 175.9) 1651 165.8] 169.3| {71.3) 173.3] 173.8) (75.0| {174.5] 176.6] [78.8] 181.5] 183.9] 186.4
Distributive industries. . ... 138.2] 151.5] 143.8] 145,5] 148. 1| 148,0] 149.4| 149 4| 151.4| 151.9] 152.3] 153.0| 155.0| 156.3| 157.7
Service industrie . co| 105,00 116,08 1094 (11,2] 11,60 112,8] 113.9( L14,7( 115.5] 116.9( 117.3| 118.2| 119.3| 119.9( 121.2
Government, . ..ovvvvnneiniia.. 123.5] 134.8] 128.0; 131.2{ 131.7] [31.,5] 132,5} 133.2] 133.6{ 134.5| 135,8! 137.0] 137.7] 139.0| 139.6
Other labor income 36.5| 40.3] 38,3 38.5| 38.8] 39.1| 39.5 39.8] 40.1] 40.5] 40.8| 41.1] 41.4] 41.8] 42.1
Praprietors’ income 69.9% 75.20 72,00 72.6{ 73.2] 74.2] 74.0] 74.0] 7l.0| 74.31 75.4] 76.2{ 76.7} 79.0{ &1.3
Business and profess civuil.] 52,6 55.0] 53,91 54,0 54.1| 54.7] 54.9] 55.3] 53.2| 55.7| 56.3| s56.71 S57.0| 57.4] 57.8
L 17.3] 9.0 18.1] 18,6 19.1] 19.5 19,1 18.7| 18.4] 8.6/ 19.1] 19.5 19,7 21.6] 23.5
Rental income. ., yuevnn., PRI 24.50 25,60 25.1, 25.t) 25.2t 25.3) 25.5| 25,6 21.51 25.8] 26.3 26.5| 27.0) 26.7} 26.9
Dividends. o v vevieviiiniien i 25.4] 26.4f 24,6/ 20,0| 20.1| 26,0 26.1| 26,3] 26.3| 20.4| 26.6] 26.5 26.7} 26.6| 20.8
Personal interest income, ...y, .. 69.6{ 72.9 70.7] 70.8] 71.0f 71.3] 72.0] 72,70 73.4] 73.5| 73.4] 73.3| 73.7] 74.5] 75.3
Transfer payments. coveeovnn. ... 93.6§ 104,0] 97.6] 97.6] 100,0| 100.1| 99.7| 100.9] 101.3] 102,2| 102.8] 103,2} 111,6] 115.2| 113.6
Less: Personal contributions for yocial
IMSULANCE. v v evieneane e unys 3L.2) 35,50 32.3) 34,30 34.7) 34.8) 35.0) 35.1) 35.3) 35.5) 35.8) 36.0] 36.4] 36.5] 30.0
Nonagricultural income............. 837.2| 909.2] 865.0| 873.4] 882.4) 887.1| 893.4) 898.3| 897.5! 907.3| 914.0; 920.3| 937.1| 947.2| 953.0
Agricultural income. .. ool 24.2| 26.6) 25.4| 25.6] 26.0| 26.5 26.0| 25.8] 25.4| 25.5 25.9| 26.5] 26.7| 28.5 30.5

NOTI{.»—Dcpt. of Commerce estimates, Monthly data are scasonally
adjusted totals at annual rates, See also Noit to table opposite,
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

1969 1970 1971 1972
Transaction category, or scctor 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | | ST ) N
Hl 12 H1 H2 nl H2 Hi
Funds raised, by type and sector
Total funds raised by nonfinancial
SeCtOrs. (... 70.4| 68.7 8$3.4] 97.8] 91.7| 101.6{ 156.3] 92.1] 91.0] 93,8 109.7| i42.9] 168.9| 156.6 1
2 U.S. Government 1.8 3.6/ 13.0] (3.4 —3.6f (2.8 25.5{ —6.4] --.6 8.2 7.4 22.3{ 28.6; 1.4 2
3 Public debt securities. .. 1.3 2.3 8.9 10.3 1.3 12.9] 26.0 5.9 3.6 9.5 16.3] 23.8] 24.1 9.6 3
4 Budget agency issues. ..o ..., .S 1.3 4.1 3.1 -2.4) - 1] -5 5 —4.2 1.3 1.t 1.6 .5 1.8 4
5 All other nmlfnmnual sectors. 68.6( 65.0{ 70.4 84.4] 95.3; 88.8 130.8/ 98,5/ 91.5] 85.6/ 92.3! 120.6] 140.3] 145.2 &
6 Corporate equity shares. ....... PR] 9 2.40 - .7 4.8 6.8] (3.5 1.9 7.6 6.0 7.6 12,71 14.2p 13.1 6
7 Debt instruments, ......... 68.3 04.1] 68.0| 85.1| 90,6/ 8L.9] {17.4] 96.6] B3I.9| 79.6[ B4.7] 108,0] 126.1] 132.1 7
8 Debt capital instruments Lo 38.8] 39.00 46.2| S51.3] 49.0| 60.8) 87.5| S1.8| 46.2) 52.5] 69,2 84.5| 90.5| 89.4 8
9 State and local govt, secs.. ., 7.3 5.7 8.3 10,1 7.90 13.8] 20.2 8.5 7.4] 11.8] 15,9 22,0/ 18.4] 15.5 9
10 Corporate and fegn. bonds 5.9 1100 15.9) 14,0] 13.1] 21.17 20.3] 14,07 12.2] 18.0] 24.3 23.2] 17.4f 3.8 10
11 MOrtgages, «ovvvv oo 25.60 22.3| 22.0| 27.3| 27.9| 25.8; 47.0] 29.37 26.5| 22.7| 29.0| 39.3] 54.6| o0.1 1!
12 Home mortgages. . ..., .. 1S4 1.4 o) 5.2 15.7) 1280 26.1) 16.8) 4.6\ [1.2) 14.4] 20.4] 3.8 44.2 12
13 Other r(’sl(/wlrml ..... 3.6 Sl 4.6 1.5 4.8 5.9 8.8 4.6 5.1 5.2 6.6 8.6 9.0 9.4 13
14 Commercial .o o000 4.4 5.7 4.7 6.6 5.5 sS4 to.f 5.7, 5.9 4.8 6.0 &6 1.6l 13.9 14
15 Farnt. .. .oooioooiin i 2.2 2.1 2.1 2.1 {.9 1.8 2.0 2.3 1.6 1.5 201 1.8 2.4 2.7 15
16 Other private credit,. ..., 0.. 29.5; 25.1| 201.8] 13.8; 4l.6p 2t.1| 29.9] 44.8 37.8] 27.1 15.5| 23.4f 35.6] 42.7 |6
i7 Bank loans n ta. 1 0.4 9.9 13.8] 16.8 5.0 13,00 19.4) 14,2 9.0 1.1 7.9 18.00 18.9 17
18 Consumel credi 10.0 7.2 4.6/ 1.1 9.3 4.31 10.4] 10.0 7.9 5.5 3.4 6.5 13.5] 15.7 I8
19 Open market paper, =3 1.0 2.1 i.6 3.3 3.8 .4 4.6 2.1 3.7 3.8 A - 4 1.6 19
20 Other........oooi 5.7 6.4 5.2 7.3 12,2 8.0 6.9; 10.8] 13.6 4.8 7.3 9.4 4.5 6.4 20
21 By borrowing sector........... 68.6; 65.0| 70.4| 84.4] 95.3 88.8) 130.8 98.5| 91.5| 85.6] 92.3| 120.6] 140.3| 145.2 21
22 Foreign. ... 2.5 1.3 4.0 3.1 3.3 3.0 5.6 4.7 2.0 2.3 3.8 5.5 5.8 2.9 22
23 State and local governments 7.6 6.4 8.5 10.4 8.7 13.97 20.6 8.9 8.5 11.4] l6.4] 22.1| 19.1] 16.2 23
24 Ilouseholds.... 28,8 23.2] 19.7] 31.9] 32.6{ 22.3] 41.6/ 34.2] 30.3] 22.0[ 22.9; 3l.5] 51.01 55.8 24
25 Nonfinancial bu 20,60 34,0 38.1] 39.{1 5G.8 49.5 63.0{ 50.8{ 50.7{ 49,9/ 4v.2] 6l.6; 64.4] 70.3 25
26 Corporate. .......... 20,61 25.21 29.7] 30.7| 40.2| 39.8| 48.6| 39.8| 40.6| 4.1 38.5] 47,01 S0.1| 54.5 20
27 Nonfarm noncorporate. . 5.7 5.5 5.0 5.7 7.4 6.4 10.3 7.6 7.2 5.6 7.4 (1.0 9.7 t1.3 27
28 Farm, . ..o i iiiiiiiiee, g4 1.5 3.5 2.7 3.2 3.2 4.1 3.4 3.0 3.2 RIS 2.6 4.6 4.4 28
Private net investment and borrowing in credit markets
Total, households and business
1 Total capital outlays! 173.6] 191.2) (88.7| 208.7| 227.1| 225,5| 252,9| 224.2, 229.9] 224.3| 226.7| 247.0| 258.8| 282.9 |
2 Capital consumption?. ., . 1103 F18.5) 128.4] 140.4| [54.4| 164.9] 178.5| 151.0] 157.7] 162.5] 167.3| 174.5) 182.6| 192.4 2
3 Net physical investment 63.3] 72.7( 60.3] 68.3) 72.7| 60.6| 74.3] 73.2| 72.2| o01.8] 59.4] 72.5| 76.1] 90.5 3
4 Net funds raised . .....o..oon . S8.5| 57.31 57.9 71,0 83.3] 701.8] 104.67 84.9| 81.1| 70.9] 72,1 93.1) 115.4] 126.1 4
5 Excess net investment3. ..., .. 4.9/ 15.4 2.4 - 2.7|—10.0|- 11.2]- 30.3} 1.7 —8.9] 0.1 12.7] 20.5|- 39.2|-35.6 §
Total business
6 Total capital nutlay .......... 84.1  97.0f 94.0/ 99.0] 109.3]| 110. 1| £18.0] 106.1] 112.4] 108.4] 111.9] 116.9| 119.0] 133.4 6
7 Capital consumption,.... 50.5, 54.2] 58.5| 63.2) 69.5] 73.6] 80.0] 67.9 7(.t1] 72.9} 74.2| 77.8| 82.3} 87.7 7
8 Net physical investment. .. . 33.6| 42.8| 35.0] 35.8] 39.7] 36.6/ 37.9| 38.1; 41.3] 35.5| 37.6] 139.2] 36.7| 45.8 8
9 Net debt tunds raised........... 29.6| 33.0| 35.8| 40.0[ 46.5{ 42.7| 49.6{ 49.5| 43.4] 43.7( 4.9 49.2] 49.9( 56.9 9
10 Corporate equity issues. , .. * 1.2 2.3 8 4.3 6.8 13.4 1.2 7.4 6.3 7.30 12,3 14.5) (3.4 10
11 1:xcess net investmentd,, ... 4.0 8.7 -2.5] - 3.3 1L.1]- 12.9{- 25.1|—-12.6] —-9.5| -14.4|--11.6|- 22.4| -27.7|- 24.5 1l
Corporate business
12 Total capital outlays, 62.8 77.1 72.0| 76.2| 84,0/ 84.6 85.2] 81.5 86.5 83.0f B6.3| 85.0; 85.5 97.5 12
13 Capital consumption....... 35.2)  38.2 41.S| d4s.1| 49,9 52.7) 57.31 48.7| St 1| 52,31 S3.0| S5.67 59.0/ 63.2 (3
14 Net physical investment 27.5) 38.9| 30.5| 31.1| 34.2| 31.9] 27.9] 32.9{ 35.4| 30.7[ 33.1| 29.4 206.4| 34.3 14
15 Net debt funds raised. ... ... .. 20.6] 24,00 27.4[ 31.6] 35.9/ 33.0] 35.1 38.6| 33.2| 34.9/ 31.2] 34.7\ 35.6| 41.2 IS5
16 Corporate cquity issues . * 1.2, 2.3 .8 4.3 6.8 13.4 1.2 7.4 6.3 7.3 12.3] 14.5] 13.4 16
L7 Isxcess net investments, 6.9 3.7 .8 3 - 6.0 7.9[-20.7( - 6.9 S.1- 10.4 5.3]--17.6] 23.7(-20.3 17
Households '
18 Total capital outlays......... 89.6/ 94.2' 94.6] 109.7f 117.8| L15.3] 134.9| (18.1] 117.5| L15.9| L14.8| (30.1] 139.8| 149.5 18
19 Capital consumption. ... 50.90 64.3 69.9] 77.2| 84.8] 90.3] 98.5| &3.1[ 86.6[ 89.6| 93.0/ 96.7| 100.3] 104.8 19
20 Net physical investient 29.7] 29.9| 24.70 32.5| 33.0| 24.0/ 36.4| 35.1| 30.9] 26.3| 21.7| 33.4| 39.4| 44.7 20
21 Net funds raised, ... .ooo oo 28.8] 23.2| 19.7| 31.9] 32.6| 22.3) 41.6| 34.2| 30.3] 22.0| 22.9] 3.5 S1.0] 35.8 21
22 1ixcess net investment$ -9 6.7 5.0 N 5 1.7 5.2 .9 .6 3 - 1.2 1.9 -11.5] -t1.1 22
Of which:
23 Houses less home mortgages, .. .. - 3.3 L8] - 1.3 2.1 --2.9 1.9] -8.1] —2.8] =3.1] - 1.0 2.8 4.2—11.9/--11.5 23
24 Dunables less consumer credit 4.7 7.9 7.8 5.6 7.0 5.5 5.7 7.7 6.9 6.4 4.4 8.7 3.5 4.1 24
25 Nonprofit P&E less mortgag, 1.8 2.0 [.9 1.9 2.2 2.2 2.3 2.0 2.4 2.3 2.1 2.3 2.4 2.6 25
26 Less: Unallocated debt. ..., ..o, 2.4 2.4 KPR Y S.8 4.1 5.2 6.0 S.6 3.3 4.9 4.9 5.6 6.3 26
i

L Capital outlays are totals for residential and nonresidential fixed
capital, net change in inventories, and consumer durables, except outlays
by financial business.

2 Capital consumption includes amounts for consumer durables and
excludes financial business capital consumption,

3 Excess ol net investment over net funds vaised.,

Nour.- Capital outlays and capitul consumption allowances reflect
196972 revisions published in the July 1972 issue of Survey of Current
Business.

Funds raised by type and scector. Credit tlows included here are the

net amounts raised by households, nonfinancial business, governments,
and forcigners. All funds raised by financial sectors are excluded, U.S.
udget issues (line 4) are loan participation certificates
, Fxport-Import Bank, FNMA, and GNMA, together with
security issues by FHA, Export-Import Bank, and TVA. Issues by federally
sponsored credit agencies are excluded as borrowing by financial institu-
tions. Such issues are in U.S, Government scecurities on p. A-73, line L],
Corporate share issues are net cash issues by nonfinancial and forcign
corporations, Martgages exclude loans in process. Open market paper is
commercial paper issued by nonfinancial corporations plus bankers’
aceeptances.




FEBRUARY 1973 «+ FLOW OF FUNDS AT3

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

X 1969 1970 1971 1972
|
Transaction category, or sector 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971
HIL H2 e 2 HI 2 Ht
1 Total funds advanced in credit mar-
kets to nonfinancial sectors. ., ..| 70.1] 67.7] 81.0] 98.5] 86.9] 94.7| 142.9/ 90.2( 83.3] 87.8) (02.1] 130.2{ (54.7| 143.5 |
By public agencies and foreign
2 Total net advances................ 8.9/ 11,9 L3 12.2] 15.8] 28.0| 41.2 9.9 22.3] 25.3] 30.6| 37.70 44.8] 19,5 2
3 U.S, Government sccuritic: 3.7 3.4 6.8 3.4 9 15.7) 33.4 2.7 4.5 10.5) 21,00 32.4 34.4f 12,5 3
4 Residential mortgage: .4 2.8 2.1 2.8 4.0 5.7 5.7 3.0 6.3 6.3 5,2 4.2 7.1 6.2 4
5 FHLB advances to S&I.s. ... .. 7 9] 2.5 .9 4.0 1.3 -2.7 K 5.0 2.8 N 5.8 .5 2.7 5
6 Other loans and securities. .. .. .. 4.1 4.8 4.9 5.1 6.3 5.2 4.8 6.6 6.6 5.7 4.6 6.9 2.8 1.6 6
By agency—-
7 US. Government.. .....ooo.u.n. 2.8 4.9 4.6 4.9 2.9 2.8 3.2 2.7 3.7 3.1 2.6 4.4 [.9 2.3 7
8 Sponsored credit agencics 2.2 5.1 -1 3.2 9.0 9.9 2.8 6.2 11.8; 1.1 8.7 —1.8 7.4 7.1 8
9 Federal Reserve 3.8 3.5 4.8 3.7 4.2 5.0 8.8 3.7 4.8 2.8 7.2 8.4 9.3 4.8 9
10 Foreign - Lo 2.0 .3 - L30 10.3) 26.4 2.6 2.0 8.3 12.2f 26,7{ 26.! 5.5 14
11 Agency borrowing not in line .. .. 2.1 4.8 .(\' 3.5 8.8 8.7 3.9 7.1 (1.0} 10.8 0.6 .3 7.4 7.6 11
Private domestic funds advanced
12 Total net advances, . 63.3 60.6/ 69.1 89.8) 79,9 755 105,51 87.31 72,00 73.31 78.0 92.8] (17.3]| 131.5 12
13 u.s. (,(yvunmc.nt 'L(,lll'ltlh * 5.4 5.7 13.3 4.6 5.8 4.0 3.5 6.1 8.6 3.t 9.9 1.8 6.6 13
14 Municipal securities . . .......... 7.3 5.7 8.3 101 7.9/ 13.8 20.2 8.5 7.4l LL.8 15,90 22,00 18.4f (5.5 14
15 Corporate and foreign bond 6.0 10.3[ 16,0 3.8 12.6; 20.5( 20,0/ t3.4| 10.8] 7.1 23.8 23.0f (7.1 (3.6 15
16 Residential mortgages. ... .. 8.6 I11.6] 13.1 15.8] 15.8 12.9] 29.2| 18.3] 13.3] 10.0| (5.7] 24.71 33.6| 37.2 16
17 Other mortgages and loar 2.4 28.5] 23.5 37.8] 43.0] 23.8] 37.4] 40.8] 38.5) 28.6] 19.4] 27.2} 46.8] 55.9 17
18 Less: FHLB advances., . . 7 L9 —2.5: 9 4.0 1.3 --2.7 3.t 5.0 2 N 5.8 .5 2.7 18
Private financial intermediation
19 Credit market funds advanced by pri-
vate financial institutions. ., ....| 62.5| 44.7| 62.8 75.0| 54.0| 70.2{ 105.8)] 64.3| 43.6| S54.37 86,1 [05.9] 105.3] 126.1 19
20 Commercial banking. .......... 29,1 17.00 35.9] 39.0| 18.9] 31.6] 49.8] 23.2| 4.6 2t.6| 41.5] 49.4] 50.0| 55.7 20
21 Savings institutions, . . 14.3 7.9 15.0] 15.6] 14.2] 16.6| 41.6] 17.8] (0.6] 11.7] 21.5] 45.4] 37.8] 49.1 21
22 Insurance and pensi uiuuds Lo 13iel 15000 12,40 13090 12,20 17.6] 12.0] 12.47 (2.1 17.70 (7.5) (l.6l 12.4] 13.6 22
23 Other finance. .. ...l 5.5 4.7 - .5 6.6 8.6 4.5 2.3 o9 6.2 3.4 5.5 - .6 5.2 7.8 23
24 Sowrces of funds.. oo i 62.5| 44.7) 62.8| 75.01 54,01 70.2| 105.8] 64.3] 43.6| 54. 86,1 105.9] 105.3] 126.1 24
25 Domestic private deposit L 38050 20.2] 49.4) 4601 2.5 60.4[ 92.3 5.0 --. 32.0[ 88 105.8] 78.6{ 99.7 25
26 Credit market borrowing........ 6.8 3.0 .0 6.9 16.8 1.8 4.5 13,4/ 20.1] 1o, - 7.0 - .2 9.2 7.12
27 Other sources, , . . 17.21 20.51 14.0{ 22.0{ 34.7 8.0 9.0 45,90 23.5) 11.7 4.3 30 07.6) 19,2 27
28 Forcign funds .8 3.7 2.3 2.6 9.3 8.4 - 3,31 14,4 4.2 3.4 -13.5 7.6 1.0 4.3 2
29 Freasury balan 1.0 .5 L2 -2 * 2.9 2.2 - 2.1 2.1 3.4 2.4 - 1.6 6.1 - 3.9 2y
30 Insurance and pension reserve L1.4) 13.2) [t.8 1.21 10.3] 13.5 8.2 9.7] 10,91 13.0{ 14,1 7.0 8.8 7.7 30
3t Other,net. .............. ..., 5.9 4.2 - .3 8.4 15,1 * 1.8 23.9 6.2 1.3 1.2 2.0 [.6 (t.2 3t
I’rg'vata domestic nonfinancial
investors
32 Direct lending in credit mkts 7.6 18.9 5.8 21.7( 42.7 7.0 4.2] 36.4| 48.7 29.5| 15,00 13.3] 201.2[ 12.5 32
33 U.S. Government securitie 2.3) 8.8] --1.3 7.7 10.0 7.6] 13,1 14.61 17.4 .8 7.0 24.7 I.of --4.1 33
34 Municipal securities. . .. .. 2.6 2,70 -2.0 .3 6.7 1.4 5.7 6,2 7.2 3.8 1.1 5.3 6.1 6.3 34
35 Corporate and foreign bonds 1.4 2.5 5.3 S 7.6/ 10.4 8.6 6.0 9.1 8.6 12,11 10.3 6.8 4.1 35
36 Conmiercial paper .5 2.0 1.5 4.4 8.7) - 1.2] - 2.1 6.1 1.2 10.9-13.3 - 7.8 3.7 1.5 36
37 Other, . .8 3.0 2.4 4.2 3.7 4.1 5.0 3.5 3.8 4.3 4.3 3.5 6.2 4.8 37
38 Decposits and currency, . .......... 40,71 23.1 51.5] 48.0 5.3] 63.9] 95.7 6.5 4.1 35,07 92.8] 110.3] 80.9| 104.9 138
39 Time und savings accounts. ... .. 3207 20031 39,31 34.0| - 2.2] 56.2| 81.3 5.2 - 9.7 3.1 8.4 92.4] 70.1| 90.4 39
40 MOCY. oo i 7.9 2.8 12.2/ 14.6 7.6 7.7) 4.4 1.3 13.8 3.9 M4y 7.9 107 14.5 40
41 Demand deposi 5.8 81000 12,20 4.7 4.2 11,0 2] 9.6 9 A 13040 8.4 93 41
42 CULTeNCY s v ev i en e 2.1 2.0 2.1 2.4 2.8 3.5 3.4 1.5 4.2 3.0 4.0 4.5 2.3 5.1 42
43 Total of credit market instr., de-
posits, and currency.......... 48.20 42.1] 57.3] 70.3[ 48.0] 70.90 99.9; 43.0f 52.8] 64.5{ 77.8] 96.9 (02.0| 117.3 43
Memoranda:
44 Public support rate (in per cent) 12,70 [7.6{ 13.9] 12.3] 18.2] 29.5] 28.9| 11.0] 26.8 28.8/ 30.0/ 28.9] 29.0] 13.6 44
45 Pvt. fin. intermediation (in per
[ 15 S 98.8] 73.7] 90.8] 83.5] 67.6] 93.1] 100.2] 73.6] o00.4] 74.2) 110.3} 114.0] 89.8] 95,8 45
46 Total foreign funds............. 8 2.1 4.3 2.9 9.0 1.8 23.1 1.8 6.2 4.9/ - L.3] (9.1 27.1 9.7 46
Corporate equitics not included above
1 Total net lxwucs.,,. 3.4 4.6 4.9 4,01 10.3 9,5 14.8 8.2 (2.4 9.3 9.7 13.11 16.5] (2.9 !
2 1 .. 3.1 3.7 2.6 4.7 5.5 2.6 1.3 6.3 4.8 3. 2.0 3 2.3 .32
3 Other equities, ... 3 .9 2.3 -7 4.7 6.9 13.5 1.9 7.6 0.1 7.6 (2,7 4.2 3.2 i
4 Acq. by financial institution. ... ... 5.7 6.0 8.4 9.5 12.8] t1.4] to.1 12t 13.5] f(2.5] 10.2{ 20.7] 17.5] 15.2 4
5 Other net purchases. ............. -2.3 - 1.3 —3.5] - 5.5 -2, - 1.9 4.4 3.9 - 1.1 3.3 .5 T -1, 2.3 5
Notes 29, Demand (Ipp()\l[s at commercial banks.
Line 30, Excludes net mvulmcnt of these 1eserves in corporate equities,
1, ‘Fotal tunds raised (line 1 of p, A-72) excluding corporate cquities. 31, Mainly retained earnings and net miscellancous liabilitics.

2, Sum of tines 3-6 or 7-

6. Includes farm and commercial mortgages.

11. Credit market funds raised by lederally sponsored credit agencies.
Included below in fines 13 and 33, Includes all GNMA-guaranteed
security issues backed by mortzage pools.

12, Line I 'less line 2 plus line 1, Also line 19 less line 26 plus line 32,
Also sum of lines 27 through 41 excluding subtotals.

17, neludes turm and conmunercial mortgages.

25, Lines 39 - 41.

26. FExcludes equity issues and investment company shares. Includes
line 18,

28, Foreign deposits at commercial banks, bank bnrrowum,x from foreign

branches, and liabilities of foreign bunklm= agencies to foreign af-
filiates.

32. Line 12 less line 19 plus line 20,

33-37. Lines 13-17 less amounts acquired by private linance, Line 37
includes mortgages,

39 { 41, See line 25,

42, Mainly an offset to line 9.

43, Lines 32 plus 38 or line 12 less line 27 plus line 42,

44, Line 2fline 1.

45, Line 19{line 12,

46. Lines 10 plus 28.

Corporate equitics
Line . o
1 and 3 Includes issues by financial institutions,
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1. U.S. BALANCE OF PAYMENTS
(In millions ot dollars)
1971 1972
Line Credits+, debits— 1970 1971 ~ o
I [ 11 ‘ v [ ‘ I ] i
Summary—S |smmlly adjusted
i Merchandise trade balance ! 2, 164[ -2, 68‘)} — 1,012 --472 1,494 —1,687| - 1,948 - 1,588
2 1-xports. . | o4l963 42)770] (0.710 11,4790 9 5640 (1,791 1 ‘ads| 12]307
3 [miports. .. —39,7991 —45 45‘)‘——11 722|— 11,950 —11,058| - 13,478 |3 393"~ 13,895
4 Military transactions, net. ..o iivi i iiiiin i - 3,374 - 2,894 --698 - 724 - 807 884 - ‘)SX} --830
5 Travel and transportation, NBCL. . o ver v in e et - 2,001] - 2,432 — 625 — 6006 - 703 - 679 657 606
6 [Nvestment INCome, NEL 2. .o v i ve e iis e e 6,259 7,995 2,191 1,711 2,295 1,862 1,770 1,924
7 1.S. direct investments abroad 7,920 9,455 2,464 2,163 2,770 2,307 2,305 2,564
8 Other V.S, investments abroad. 3,500 3,443 833 852 881 942 822 857
Y boreign investments in the Unilcd St —5,167) - 4,903} --1,106{ - 1,304 1,356 1,387 1,417 1,497
10 Othier services, NCta . vu vt i e i 574 748 180 182 172 200 192 204
1L | Balance on goods and services 3., ..o 3,503 727 36 91 537 1,188 1,60t 896
12 Remittances, pepsions, and other fransfers............... --1,474 1,529 --36Y --402 404 =389 383 357
13 | Balance on goods, services, and remittances. . ...o.ooi i 2,089 - 802 —-333 -3 --941 1,577 1,984 1,253
14 U.S. Government grants (excluding military). . ..o..oovoa. .. - 1,734] —2,045 —477 544 --588 601 535 538
15 | Balance on current sicecount. ... ooy J N RPN 356| - 2,847 - 810 —8§55 1,529 2,178 2,519 1,791
i6 U.S, Government capital flows excluding nonscheduled
repayments, net 4oL e e - 1,829 —2,117 - 681 442 --385 330 269 477
17 Nonscheduled repayments ol U. wvernment assets, ... 244 225 102 72 48 84 17 7
18 U.8. Government nonliquid liabilities to other than foreign
oflicial reserve APECNCICS . v e ettt s 433 — 486 -5 - 188 -196 101 157 189
19 fong-term private capital lows, net. - 1,398) - 4,079 —1,605) —1,883 330 1,081 750 144
20 U.S. direct investments dhunul 4,400 --4,765| - 1,277 - 1,410 788 1,260 100 1,132
21 b urugn direcet investments in the United Stat 1,030 - 67 1 - 374 181 360 350 259
22 X oru;,n \LL,UHUL,\ ........................ 942 —909 -372 —249 73 RUR 354 227
23 2,190 2,282 196 606 9210 1,067 956 676
24 . 198 - 814 —214 — 308 i65 22 269 409
25 ()thu rwor(ul by U. S, nonbdnkmb CONCETNS, . ouyvvn s 320 194 6l 148 108 -151 167 235
26 | Balance on current account and long-term capital 4., . ... ... .. —3,059 —9,304] - 2,999 3,296 —1,732 3,602] --1,864] - 2,216
27 Nonliquid short-term private capital lows, net............ - 482| - 2,386 - 31s - 883 - 654 508 592 542
28 Claims veported by U.S. banks. ... ... ... 1,023) — 1,807 -91 - 892 - 685 587 467 408
29 Cla reported by ULS. nonbanking concerns - 301 - 555 - 145 - 147 130 17 103 118
30 Liabilitics reported by U.S. nonbanking concerns 902 —24 79 156 161 96 22 16
31 Allocations of Special Drawing Rights (SDRS). ,........ 867 717 179 179 179 178 178 177
32 Errors and omissions, net. ..o ii it i, -1, 174) - 11,031| - 2,586] --5,380] - 2,122 800 1,141 1,872
33 | Netliguidity balance. ....... i i —3,851|- 22,002 —5,721| —9,380| - 4,329 3,132 2,235) --4,453
34 Liquid private capital flows, net --5,988] -- 7,763 -~ 745 2,551 --1,619 19 1,386 171
35 Liquid c¢laims.. .. .. 252) —1,072 95 -—555 -340 673 197 S67
36 Reported by U anks -9 — 566 32 --392 =112 .-533 312 449
37 Reported by U.S. nonbanking concerns .. 351 506 63 — 1063 228 140 115 118
38 Liquid liabilities ...............o0oioee, —0,240| --6,091 - 840 -- 1,990 l ,279 554 1,189 396
39 ‘Lo foreign commercial banks .. ... ... —6,508] —6,908 892 1,775 —1,313 476 ’ 980 232
40 To international and regional organizations .. 181 682 198 149 5 25 72 34
41 To other forelgners, oo it 87 —465 — 1406 —370 -2t 53 281 143
42 | Oflicial reserve transactions balance. .. ....... ... 0oeiviiian.. --9,8391—29,765| —0,466]—11,931 5,948 3,251 849| - 4,024
Ilmmrm[ hv 4Imm,'( s m
43 7,637) 27,615 5,975 10,919 5,774))
44 [ 2,542 1,082] 4,601
: - 81O - 539 160 — 173 5|}
45 Nonlu[uld liabilities to foreign of s
ported by US, GOV e oo i i iai e 535 341 8 -9 366 280 2 78
46 2,477 2,348 659 1,194 --187 429 —231 55
47 87 860 456 300 | 544(........ 3
48 —851 - 249 17 29 -182 178 171 - 177
49 Convertible currencies. ... .. ... .. 2,152 381 —066 72 2 64 245 134
540 Gold tranche position in IMIY, 389 1,350 252 8§51 —8 1 185 - 15
Memorandas
51 Transters under military grant programs (excluded from
lines 2,4, and [4). ..o i 2,580 3,153 778 701 239 1,205 797 1,323
52 Reinvested carnings of foreign incorporated afliliates of
U.S. firms (excluded from lines 7 and 20). .o vuiinonn 2,885 e (%) ) (€] ) (% (5)
53 Reinvested earnings of U.S, incorporated affiliates of
foreign firms (excluded from lines ¥ and 21)...... e 434 498 (9) 3 (%) ()] [©)] (%)

For notes see end of table.
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1. U.S. BALANCE OF PAYMENTS—Continued
(It millions of dollars)
1971 1972
Credits -, debits - 1970 1971 _ R _ .
1t 11 \ v I 1 11 ‘ e
Balances excluding allocations of SDR’s— Scasonally adjusted
Net liquidity balance. ..o iiv i .. 4,718 |—22,719 | - 5,900 | —9,559 | —4,508 1,310 2,413 ] 4,630
Oflicial reserve transactions balance. ..o oo oL, — 10,706 [—30,482 | --6,645 | —12,110 | - 6,127 { - 3,429 1,027 | 4,801
Balances not seasonally adjusted

Balance on goods and services (line 11)....,. e 3,563 727 251 —1,330 2960 791 1,403 | - 2,227
Balance on gooads, services, and remittances (line 13),,....... 2,089 - RO2 — 130 ] 1,743 - 104 1,159 1,859 2,595
Balance on current account (line 15).. A R 356 | —2,847 --655 | --2,246 657 1,789 2,441 3,003
Balance on current account and long-term capital 4 (line 26)...! —3,059 | —9,304 | - 3,460 | --4,672 93 [ - 3,003 2,271 3,554
Balances including allocations ot SDR’s:

Not Tguidity (e 33)euen e e vrnrnnerernnnonnn, s —3,850 [-22,002 | —6,612 |- 10,066 | -3,466 | - 2,369 3,043 5,274

Oflicial reserve transactions (line 42).....0 oo .. - 9,839 [—29,765 | —6,462 12,703 | - 5,842 2,500 741 5,544
Balances excluding allocations of SDR’s:

Net liquidity. . .. —4,718 |- 22,719 | - 6,612 | —10,066 | - 3,466 | - 3,079 | - 3,043 5,074

Oflicial reserve transactions, .. --10,706 | —30,482 6,462 1 —12,703 } - 5,882 3,216 ’ 741 5,544

U Adjusted to balunce ol payments basis; excludes transters under
military grants, exports under U.S. military agency sales contracts and
imports of U.8, military agenci

2 Includes fees and royalties irom U.S. dircet investments abroad or
from toreign direct investments in the United States.

3 bqual to net exports of goods and services in national income and
product accounts of the Uniled States.
4 Includes some short-term U8, Govl. assets.

5 Not avaitable.

Nore.- -Data are from U.S. Departmient of Conimerce, Bureau of Eco-
nomic Analysis, Details may not add to totals because of rounding,

2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted ; in millions of dotlars)

Exports 1
Period

1969 1970 1971 19721 1969

32,161 3,406 3,733 4,212 {32,002

32,266 3,547 3,691 3,803 32,672

33,188 3,376 3,815 3,888 132,982

33,318 3,409 3,528 3,759 33,183

33,268 3,661 3,776 3,010 | 33,257

33,179 3,730 3,662 3,905 33,152

3,182 3,699 5,493 4,016 3,074

3,366 3,592 3,678 4,192 3,163

3,341 3,553 4,508 4,157 3,078

3,342 3,689 2,710 4,365 3,192

3,398 3,499 3,160 4,469 3,180

3,280 3,570 3,858 4,466 3,078

7,615 10,328 11,239 11,903 7,655

9,765 10,800 10,965 11,575 9,591

9,889 10,845 11,675 12,364 9,315

10,020 10,758 9,726 13,300 9,450

Year4. P 37,332 | 42,662 43,549 49,116 36,043

Imports 2

1970 1971
3,223 | 3,685
3,278 | 3546
3,218 3,568
3,263 3,748

3,338 3,988
3,266 | 4,019

3,255 3,793
3346 | 3,928
3,428 | 4,237
3,501 3,523

3,404 | 4,128
9,719 | 10,799
91867 | 11,747
10,029 | 1,958
10,333 | 11.030
39,963 | 45,563

19721

263
150
218
202

—40
174
574
570

1,289

Trade balance

1970

183
269

166

600
933
816
425

2,699

1971

48
145
247
220
—212
- 350
- 300
- 25t

268
- 815
- 218
-—-270

440 |-
782 |-

283
1,304

2,014

19721

1 Exports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grant-aid military cquipment and supplies under
Mutual Sccurity Program.

2 General imports including imports for immediate consumption plus
entries into bonded warehouses.

3 Significantly aftected by strikes.

4 Sum of unadjusted figures.

Nor
cause of rounding.

.. — -Burcau of the Census data.

Details may not add to totals be-
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U.S. GOLD TRANSACTIONS o FEBRUARY 1973

3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [

-1 or net acquisitions; in millions of doflars at $35 per fine troy ounce

until May 8, 1972, and at $38 per fine troy ounce thereafter)

! 191 1972
Area and country 1963 1964 1965 1966 1967 1968 1969 1970 1971 j-——— — Emm—
m v 1 I 111
Western Lurope:
AUSIIE . o v v e e e caanes
Relgivm —58
France,. .o oviiin i 600
Germany, Ped. Rep. of AP
Ircland,..oooonte --52
Ttaly........ —209
NL(hcrldmIs N -~ 19
Spain...... NN
S\vn/crl.uul ..... —~50
Utited Kingdom......... —835
Bank for Intf, Settlements..|....ooo oo oo oo oian o e
Otheroovv oo, { -6 -35 —49 16 - 47
Total,. oo, 399  --88|—1,299] —659] —980] —669
Canadit oo ie i s e e 200 150 18] I [P P I (P P

Latin American republics:
Argentina
Brazil
Colombia
Venezuela. ...
Other

Malaysi,
Philippine
Suudi Arabia
Singapore. .,
Other

Total foreign countries, ... .. —392 —36|--1,322( —608{—1,031
Intl, Monetary Fund3..ooo o [oooon e i L. 6225 177 22
Grand total, oo —392 —36)--1,547] —431}—1,009

I

—1,118 957( 4—631] —845 296 it 1 BRI PR —3
-3 10 —156 —22 —4|. . —544|.. .00 el
—1,121 967| --787] —867] ~300 =1} —544)..,.... -3

U Includes purchase from Denmark of $25 million,

2 Includes purchase trom Kuwait of $25 million,

3 Includes safes to Algeria of $150 million in 1967
1968,

and $50 million in

4 Data for IMF include the U.S, payment of $385 million increase in
its gold subscription to the IMF and gold sold by the IMI to the United
States in mitigation of U.S. sales to other countrics making gold payments
The country data include U.S. gold sales to various countries
Such U.S, sales to countries

to the IMFE,
in connection with the IMIF quota payments.
and resales to the United States by the IME total %548 million each.

3 Includes IMFE gold sales to and purchases from the United States,

Notes to Table 5 on opposite page:

! Represents net IME sales of gold to acquire U.S. dollars for use in
IMFE operations. Doces not include transactions in gold relating to gold
deposit or gold investment (sce Table 6).

2 Positive figures represent purchases from the IMU of currencies of
other members for equivalent amounts of dollars; negative figures repre-
sent repurchase of dotlars, including dollars derived from charges on
purchases and from other net dollar income of the IMFE, The United
States has a commitment to repurchiase within 3 to 5 years, but only to
the extent that the holdings of dollars of the IMF exceed 75 per cent of
the U.S. quota, 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
trom sales of gold 1o the IMF.

4 Represents the U.S, gold tranche position in the IMF (the U.S.
quota minus the holdings of dollars of the IMFI), which is the amount
that the United States could purchase in foreign currencics automatically

U.S. payment of increases in its gold subscription to IMF, gold deposits
by the IMFE (see note [ (b) to Table 4), and withdrawal of deposits, The
first withdrawal ($17 million) was made in Junb 1968 and the last with-
drawal ($144 million) was made in Feb, 1972
IMI sold to the United States a total of $800 million of gold ($200

million in 1956, and $300 miltion in 1959 and in 1960) with the right of
repurchase; proceeds from these sales invested by IME in U.S. (mvt
securities, IMF repurchased $400 million in Sept. 1970 and the remaining
$400 million in Feb, 1972,

6 Payment to the IMF of $259 million increase in U.S, gold subscription
less gold deposits by the IMFE.

if needed. Under appropriate conditions, the United States could pur-
chase additional amounts equal to its quota.

5 Includes $259 million gold subscription to the IMF in June 1965 for
a U.S. guota increase, which became eflective on Ieb, 23, 1966. In figures
published by the IMV from June 1965 through Jan, 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
reserve pasition.

6 Includes $30 million of Special Drawing Rights.

7 Represents amount payable in doilars to the IMF to maintain the
value of TMFE holdings of U.S. dollars.

Norte. —~The initial U.S. quota {n the IMF was $2,750 million. The U.S,
quota was increased to $4,125 million in 1959, to $5,160 million in Feb.
{966, to $6,700 million in Dec, 1970, and to $7,274 millien in May 1972 as
aresult of the change in par value of the U.S. dollar. Under the Articles of
Agreement, subscription payments equal to the quota have been made
25 per cent in gold and 75 per cent in dollars.
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4. U.S. RESERVE ASSETS

(In millions of dollars)

]

CGiold stock t v:-r(t)llll;[c Rescrve

l:;,‘él,lf.)‘ Total | T forcign "()Si'l‘lm“ SDR’s4
‘ ke . curren- :
total? Preasuwry cies MY S
1959, .. 21,504 19,507 19,456 |......... 1,997
1960, . .1 19,159 17,804 1,767 ... 1,555
1961, .. 18,753 16,947 16,889 16 1,690
1962, .. 17,220 16,057 15,978 99 1,064
1963. .. 16,843 15,596 15,513 212 1,035
1964, .. 16,672 15,471 15,388 432 ]
1965...) 15,450 | 613,800 | 613,733 781 o 8§63
1966, ..] 14,882 13,235 13,159 1,421 326
1967...| 14,830 [2,005 11,982 2,345 420
1968, . .0 15,710 | 10,892 | 10,367 3,528 1,290
1969...] 716,904 [1,859 10,307 12,781 2,324
1970...] 14,487 14,072 10,732 624 1,935
1971, .. 812,167 10,206 10,132 8276 585
1972...| 713,151 10,487 10,410 241 1465
|

|
Gold stock! Con-
N Reserve
. . vertible e
lﬂ;:;t];;“ Total l:l)lllcyléﬂl pos&twu SDR’s4
totat? freasury cies M
12,879 10,2006 10,132 276 587 1,810
12,330 9,602 9,588 276 S82 1,810
12,270 9,662 9,588 212 586 1,810
12,285 9,662 9,588 429 301 1,803
913,345 1 910,490 | 910,410 469 9428 91,058
13,339 10,490 10,410 457 434 [,95K
13,000 10,490 10,410 203 439 1,958
13,124 10,488 10,410 234 444 1,958
(3,217 10,487 10,410 323 449 1,958
13,303 10,487 10,410 414 454 1,958
13,307 10,487 10 410 403 459 1,058
113,151 10,487 10,410 241 465 1,958
1973
Jan,, . | 13,054 10,487 10,410 140 469 1,958

1 ncludes (w) gold sold to the United States by the IME with the right
of repurchase, and (b) gold deposited by the IME to mitigate the impact
on the U.S. gold stock of foreign purchases for the purpose ot making
gold subscriptions (0 the IME under quoti increases. For corresponcding
liabilitics, see Tuble 6.

2 inchudes gold in Exchiange Stabilization Fuand,

3 The United States has the right to purchase foreign currencies equiva-
lent to its reserve position in the IM - automatically il needed. Under ap-
propriate conditions the United States could purchase additional amounts
equal to the U.S, quota. See Table S,

4 Includes allocations by the IME of Special Drawing Rights as follows:
$867 million on Jan. !, 1970; $717 willion on Jan, 1, 1974; and $710
million on Jan, 1, 1972; plus net transactions in SDRs,

5 For holdings of I'.R. Banks only, sce pp, A-12 and A-13.

6 Rescrve position includes, and gold stock excludes, $259 million gold
subscription to the IMIY in June (965 for a U.S. quota increase wheh

5. U.S. POSITION

became effective on Peb, 23, 1966 [n ligures published by the IMI from
June 1965 through Jan, 1966, this gold subscription was included in the
U.S, gold stock and excluded from the reserve position.

7 [ncludes gain ot $67 million resulting: trom revaluation of the German
mark in Oct, 1969, of which $13 miflion represents gain on mark holdings
at time of revaluation.

8 fncludes $28 willion increase in doflar value of foreign currencies
revidued to reflect market exchange rates as of Dece. 31, 1971,

9 Total reserve assets include an increase ot $1,016 million resulting
from change in par value of the US, dollar on May 8, [972; of which,
total gold stock 1s $828 million (‘Treasury gold stock $822 million), reserve
position in IM1¢ $33 million, and SDR’s $155 million.

Note. - See Table 24 tor gold held under carmark at F,R. Banks for
l.'orcign and inlcrna;umul accotts. Gold under earmark is not included
in the gold stock of the United States,

IN THE INTERNATIONAL MONETARY FUND

(In millions of dollars)

Transuctions aitecting IMF holdings of dollars IMI* holdings
(during period) of dollars
_ _ _ _ PR _ {end of period)
. : . . e f o - X - U.S,
U.S. transactions with IMF [ransactions by reserve
- - . other countrics oL
. . N posttion
Period with IME w LM I
> 'rans — Tols Per cent RIS
Payments Net I'Tansuc- IMFE et Lotal at (ugd of
ot | ‘old tions in income | Purchases Re- change Amount u.s period) 4
subscrip- s foreign py HECEES | purchases quots
tions in Rryes curren- . e in €
dollars by IME L cies 2 dollars dollars? dollars
1946—1957. . .cvvivunnnnn. 2,063 [C0 TG - 45 2,670 827 775 715 28 1,975
1958—-1963. . . \ 1,031 150 ... 60 - 1,666 2,740 2,315 3,090 75 1,038
1964—1966. . ..ot 776 | 1,640 45 - 723 1,744 4,834 94 5326
|
-94 4,740 92 420
870 3,870 75 1,290
1,034 2,836 55 20324
1,929 4,765 i 1,935
1,350 6,115 91 585
694 6,810 94 r465
1972—Jan -2 6,113 91 587
Feb. .. 5 6,118 91 582
—4 6,114 91 586
195 6,309 94 391
537 6,846 94 A28
-6 6,840 94 434
s 6,835 94 439
5 6,831 94 444
6 6,825 94 449
5 60,820 94 454
ro4 76,816 94 459
ro6 6,810 94 14685
4 6,806 94 409

Lor notes sce opposite page.
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6. U,S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS
(In millions of dolilars)
Liabilities to foreign countries
Official institutions 2
Liquid L R Liquid liabilities to Liquid
liabili- other foreigners liabili-
d ties to Liquid . ties to
En IMF L ) Liquid I non-
of Total arising h{(‘;?:};‘?er' I{gﬂf;' liabili- mone-
period from Short- Nonmar- noncon- | liabili- ties Short- tary
gold term | Market- | ketable ectible | tics re. | O com= term | Market- intl,
trans-~ Total liabili- able con- VU S 1o}tctl— mercial liabili- able and re-
actions? ties re- uU.s. vertible Trcu'lé y b banks Total ties re- U.S. gional
ported | Govt. U.S. bonds b'myk» abroad 6 ported | Govt. | organi-
by bonds | Treas. '\nds ‘in s by bonds | zations$
banks and bonds \‘olc-S us banks and
in notes3,4| and notes o in notes 37
u.s. notes U.S.
915,825 200 (... 7,917 2,252 (1o 764
916,845 200 {oiiin. 8,665 2,430 (1) 1,047
19,428 500 | 10,120 ] 9,154 2,940 | 2,399 541 1,190
{20,994 800 | 11,078 } 10,212 BOO oo oo 4,818 | 2,773 2,230 543 1,525
21,027 800 | 11,088 | 10,212 876 [vvvvnifoviinnan]ivneenn, 4,818 | 2,780 | 2,230 550 1,541
1961 11 {22,853 800 | 11,830 | 10,940 0 P e 5,404 2,871 2,355 516 1,948
serrererrreny 22,936 800 | 11,830 | 10,940 L O PN ETIPIN 5,484 2,873 2,357 516 1,949
1962 11 {24,268 800 | 12,948 | 11,997 200 |o.iinn 5,346 | 3,013 2,565 448 2,161
ety 24,268 800 | 12,914 | 11,963 200 b 5,346 3,013 2,565 448 2,195
1963 11 {26,433 800 | 14,459 { 12,467 63 9 5,817 3,397 3,046 351 1,960
pererenerrene 26,394 800 | 14,425 | 12,467 1,183 703 63 9 5,817 | 3,387 1 3,046 341 1,965
1964 11 {29,313 800 | 15,790 | 13,224 1,125 1,079 204 158 7,271 3,730 | 3,354 376 1,722
AR 29,364 800 | 15,786 } 13,220 1,125 1,079 204 158 7,303 3,753 3,377 376 1,722
1965, i iinvnnnn 29,569 834 | 15,826 | 13,0606 1,105 1,201 334 120 7,419 4,059 3,587 472 1,431
1966 11 {31,]45 1,001 | 14,841 | 12,484 860 256 328 913 | 10,116 4,271 3,743 528 906
""""""" 31,020 1,011 | 14,896 | 12,539 860 256 328 913 9,936 4,272 3,744 528 905
1967 11 {35,81‘) 1,033 | 18,201 | 14,034 908 711 741 1,807 | 11,209 4,085 4,127 558 691
""""""" 35,667 1,033 | 18,194 | 14,027 908 711 741 1,807 | 11,085 4,678 4,120 558 677
1968 11 {38,()87 1,030 | 17,407 | 11,318 529 701 2,518 2,341 | 14,472 5,053 4,444 609 725
""""""" 38,473 1,030 | 17,340 | 11,318 462 701 2,518 2,341 | 14,472 | 4,909 | 4,444 465 722
1969 11 45,755 1,019 | 15,975 | 11,054 346 12555 [122,515 {,505 | 23,638 4,464 3,939 525 659
cererirrere 45,914 1,019 | 15,998 | 11,077 346 555 | 2,515 1,505 | 23,645 | 4,589 1 4,064 525 663
1970—Dec. 11 {47,()0‘) 566 | 23,786 | 19,333 306 429 3,023 G695 | 17,137 4,676 4,029 647 844
—DeC T e 46,960 566 | 23,775 ] 19,333 295 429 3,023 695 | 17,169 4,604 4,039 565 846
1971—Dec.13 67,681 544 | 51,209 | 39,679 1,955 1 6,060 | 3,371 144 | 10,262 | 4,138 3,691 447 1,528
TICC e 67,810 544 | 50,651 | 39,018 1,955 | 6,093 3,441 144 | 10,950 | 4,141 3,094 447 1,524
69,066 51,514 | 39,581 2,260 6,094 3,441 138 | (1,171 4,153 3,763 390 1,684
69,998 §2,799 | 40,679 2,448 6,094 3,441 137 | 11,373 4,204 3,812 392 1,622
71,013 53,806 | 40,980 2,882 6,094 3,723 127 | 11,464 4,194 3,818 376 1,549
72,215 54,093 | 38,723 2,933 8,594 3,723 120 | 12,433 4,242 3,853 389 1,447
72,113 53,579 1 37,850 3,283 8,594 3,723 129 | 12,821 4,284 3,889 395 1,429
74,000 54,604 | 38,603 3,557 8,594 3,723 127 [ 13,444 4,475 4,103 372 1,477
77,473 59,426 | 39,787 | 3781 | 12,094 | 3,047 117 | 12,127 | 4,492 | 4122 370 | 1,428
79,439 60,586 | 40,611 4,146 | 12,094 3,647 88 | 12,912 4,418 4,040 378 1,523
79,669 60,008 § 39,628 4,382 | 12,098 3,804 99 1 13,585 4,630 4,241 389 1,446
81,324 60,828 | 40,201 | 4,722 | (2,097 | 3,651 97 | 14180 | 4,823 | 4,417 406 | 1,493
82,269 60,977 | 40,035 | 5,099 | 12,098 | 3.651 94 | 14,819 747 | 4,324 423 | 1,726
Decr. ... 827715 61,284 [ 39,942 | 5,501 | 12,108 | 3,639 94 1 14,855 | 4,950 | 4.525 425 | 1,626

1 Includes (a) linbility on gold deposited by the IMFE to mitigate the
impact on the U.S. gold stock of foreign purchuses for gold subscriptions
to the IMF under quota increases, and (b) U.S. Govt. obligations at cost

value and funds awaiting investment obtained from proceeds of sales of

gold by the IMF to the United States to acquire income-carning assets.

2 Includes BIS and European Fuad.

3 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated 1960-63, [ncludes
securities issued by corporations and other agencies of the U.S. Govt.
which are guaranteed by the United States,

4 Includes nonguaranteed securities ot U.S, T'ederally-sponsored agen-
cies, beginning Feb, 1972,

5 Excludes notes issued to foreign official nonreserve agencics.,

6 Includes short-term liabilities payable in dollars to commwercial banks
abroad and short-term liabilities payable in foreign currencies to conmer-
cial banks abroad and to “other foreigners.”

7 Includes marketable U8, Govt. bonds aund notes held by commercial
banks abroad.

8 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks. From Dec.
1957 through Jan. 1972 includes difference between cost value and face
value of securities in IMY gold investment account.

¢ Includes total foreign holdings of U.S. Govt. bonds and notes, for
which breakdown by type of holder is not available,

10 Not available.

11 Data on the twa lines shown for this date differ because of changes
in reporting coverage, Ligures on first line are comparable with those
shown for the preceding date; figures on second line are comparable with
those shown for the following date.

12 Includes $101 million increase in dollar value of foreign currency
linbilities resulting from revaluation of the German mark in Oct. 1969 as
follows: liquid, $17 million, and nonliyuid, $84 million.

L3 Data on the second line differ [tom those on first line because cer-
tain accounts previously classiticd as “official institutions” are included
with “banks’; a number of reporting banks ave included in the series for
the first time; and U.S. Treasury securities payable in foreign currencies
issued to official institutions ol foreign countries have been increased in
value to reflect market exchange rates as of Dec. 31, 1971,

Norr.— Based on Treasury Dept, data and on data reported to the
Treasury Dept. by banks and brokers in the United States. Data correspond
generally to statistics following in this section, except for the exclusion
ol nonmarketable, nonconvertible U.S. “freasury notes issued to toreign
oflicial nonreserve agencies, the inclusion of investments by loreign
official reserve agencies in nonguaranteed bonds of  U.S. Federally
sponsored agencies and minor rounding differences. Table excludes IMF
“holdings of dolfars,” and holdiags of U8, Treasury letters of eredit and
non-negotiable, non-interest-bearing specinl U.S. notes held by other in-
ternational and regional arganizations,
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7. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA
(Amounts outstanding; in miillions of dellars)
Total Tatin
- : Western el : - Other
End of period foreign : Canada American Asia Africa ;
countries | furope! republics countries 2

1967... 18,194 10,321 1,310 1,582 4,428 250 303
1968 3., {17,407 8,070 1,867 1,865 5,043 259 303
17,340 8,062 1,866 1,865 4,997 248 302
1969 3, vviiveii i, P 4 15,975 47,074 1,624 1,888 4,552 546 291
15,998 7,074 1,624 1,911 4,552 546 291
1970 3. st i e i e i s {23,786 13,620 2,951 1,681 4,713 407 414
23,715 13,615 2,951 1,681 4,708 407 413
L B I T e 51,209 30,010 3,980 1,414 14,519 415 871
50,651 30,134 3,980 1,429 13,823 415 870
B PN 51,514 30,266 3,974 1,402 14,430 426 1,016
Febouu oot e 52,799 31,190 3,981 1,330 14,792 449 1,057
Mar., 53,806 31,588 4,052 1,323 15,191 457 1,195
Apr.. 54,093 31,358 4,181 1,492 15,249 477 1,336
May. 53,579 30,935 4,316 1,476 14,967 458 1,427
June, 54,604 31,910 4,486 1,473 14,572 533 1,630
July ....... 59,426 36,380 4,446 1,393 14,727 572 1,908
....... 60, 586 36,597 4,463 1,415 15,352 652 2,107
60,008 35,923 4,469 1,363 15,291 685 2,277
60,828 34,980 4,468 {,468 16,805 616 2,491
60,977 34,463 4.289 1,439 17,372 694 2,720
61,284 34,007 4,279 1,721 17,542 77 2,964

1 Includes Bank for International Settlements and Furopean Fund,

2 Includes countneq in Oceania and Hastern Burope, and Western Euro-
pean dependencies in Latin America.

3 See note 11 to Table 6,

4 Includes 3101 million increase in dollar value of foreign currency
liabilities resulting from revaluation of the German mark in Oct, 1969.

5 Data on second line difter from those on the first line because certain
accounts previously classified as “Oflicial institutions” are included in
“‘Banks”; a number of reporting banks are included in the series for
the first time; and U.S. Treasury liabilitics payable in foreign currencies

to oflicial institutions of foreign countries have been increased in value by
$110 million to reflect market exchange rates as of Dec, 31, 1971,

Nori.—Data represent short- and long-term llxlblllllbs to the oflicial
institutions of foreign countrics, as reported by banks in the United States:
foreign official holdings of marketable and nonmarketable U.S. Govt.
securities with an original maturity of more than 1 ycar, except for non-
marketable notes issued to foreign oflicial nonreserve agencies; and in-
vestments by foreign oflicial reserve agencies in nonguaranteed bonds of
.S, Federally-sponsored agencies,

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

IN THE UNITED STATES, BY TYPE

{Amounts outstanding; in millions of dollars)

Fnd ot period

1969, ..

{
{

Totul !

40,199
41,719
41,761

55,404
55,430

56,442

60,690
60,734

39,770
41,351
41,393

55,018
55,038

56,009
56,856
57,138
35,793
55,329
56,947
56,823
58,429
58,208
59,600
60,132
60,238

To all foreigners
Payable in dollars IMJ?
e e R =~ | Payable | gold
R 3 in nvest-
Deposits 'l'rgi?ulury Other | foreign | ments 'Total
— Rl Mt hiats short- cur-
» l’gl“ni‘f'i'_“( term | rencies
Demand| Time 2 catesd | Hab.#
20,460 6,959 5,015 7,336 429 800 613
15,785 5,924 1 14,123 5,519 368 400 820
15,795 5,961 ) 14,123 5,514 368 400 820
10,399 5,209 | 33,025 6,385 386 400 1,372
6,460 | 4,217 | 33,025 | 11,336 392 400 1,368
6,157 4,223 1 33,902 ) 11,727 {,526
6,019 | 4,334 | 34,490 | 12,013 1,465
5,991 4,431 1 34,929 | 11,747 1,391
6,460 | 4,502 | 32,324 | 12,507 1,278
6,570 | 4,653 | 31,498 | 12,608 1,268
7,217 | 4,830 | 31,871 | 13,029 1,316
7,320 | 4,740 | 32,881 | L1.876 1,266
6,631 4,867 | 33,745 | 13,1806 1,322
6,931 4,939 | 32,714 | 13,625 {,233
7,075 | 5.146 | 33,071 | 14,300 1,281
7,036 | 5,386 | 32.769 | 14,94 (1,512
8,297 | 5,630 | 31,845 | 14,467 1,412

To nonmonetary international
and n,bmn.\l organizations®

Deposits
- = u.s.
Treasury
bills and
. e certifi-
Demand| Time? cates
62 83 244
69 159 2tl
69 159 21t
73 192 210
73 192 210
86 203 338
85 167 295
88 189 275
87 198 177
84 186 198
85 238 212
101 262 142
65 267 172
79 224 145
62 210 204
95 247 380
86 201 320

Other
short-
term

liab, 4

304
800

For notes see the following page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding; in millions of dolfars)

To residents of foreign countries To official institutions?
Payable in dollars Payable in dollars
End of period Devoste T os | 7 Payable Devost s Payable
g eposits .S, : cposits S, in
Total o o T'rcasury S"Atohreti focr:;_[_;n Total Treasury s?lg;_':_r foreign
blllstgf?-d term reqcies bllls tqu term  |currencics
Demand | Time? Cccatz:sJ liab,4 Demand | Time?2 Ea{elslg liab, 4
1969, vvvevinnven 38,786 | 20,397 6,876 3,971 7,113 429 11,077 1,930 2,942 3,844 2,159 202
7 40,499 15,716 5,765 13,511 5,138 368 19 333 1,652 2,554 (3, ,367 1,612 148
19707 00nvnvnnnns 40,541 15,726 5,802 13,511 5,133 368 19 333 1,652 2,554 13 367 1,612 148
s 53,632 10,326 5,017 32,415 5,489 386 | 39,679 1,620 2,504 32,311 3,086 158
1971—Dee.8 ... )\ 53%662 | 6,387 | 4,025 | 32415 | 10,443 392 | 39018 ()327{ 2039 | 32'311 | 3176 165
1972—Jan...... 6,071 4,020 | 33,164 10,828 432 | 39,581 1,185 2,024 + 33,045 3,161 166
Feb. 5,934 4,167 34,1‘)5 11,095 473 | 40,679 1,099 2,119 34,092 3,204 167
Mar.. 5,903 4,242 34,654 10,947 S16 40,980 1,128 2,148 34,548 2,990 167
Apr.. ; 6,373 4,304 | 320147 | 11,691 494 | 138,723 1,246 2,270 | 320047 | 2,993 167
May. 54,560 6,486 4,468 al, 100 14,808 499 37,850 1,224 2,379 31,209 2,871 167
June. 56 150 7,132 4,592 31,659 12,247 519 38,603 1,536 2,469 31,573 2,858 167
July.. 56,036 7,219 4,485 32738 (e 479 | 39,787 1,521 2,377 )} 32,655 3,064 170
Aug.. 57,563 6,566 4,600 | 33,573 | 12,368 455 | 40,611 1,308 2,412 | 33)499 | 3,220 171
Sept.. 570454 6,851 4,716 | 32.569 12,840 478 39,628 1,239 2,454 | 32,497 3,268 171
Oct.. . 58858 | 7,012 | 4,935 | 32,867 | 13,505 538 | 40,261 1,335 2,564 | 32,794 | 3,398 171
Nov.»,. ... 59,178 6,940 5,139 32,389 14,152 558 | 40,035 1,271 2,638 32,310 3,645 171
Dec?......} 59, ‘322 8,211 5,429 31,518 13,667 496 39,942 1,583 2,858 31,448 3,881 171
To banks10 To other forsigners
- T'o banks
Payable in dollars t_:mt{ other
o _ - I - oreigners:
End of period Total o Us b . us Pilyublc in
cposits .S, - cposits forcign
. __._ ___YTreasury S}tg‘f’f_ o Treasury S:(I;retl: cur-
Total bills and term Total bills and term renciey
Demand | Time?2 C:::':;l' liab,4 Demand | Time? L::"ll:g;' liub,4
1969.... 27,709 23,419 16,756 1,999 20 4,644 4,064 {,711 1,935 107 312 226
19707 21 16( 16,917 12,376 1,326 14 3,202 4,029 1,688 1,886 131 325 220
o 21 2()8 16,949 12,385 1,354 14 3,197 4,039 1,688 1,895 131 325 220
{—Dec.8 13,953 10,034 7,047 850 8 2,130 3,691 1,660 1,603 96 274 228
1971—Dec.® . ... 14,644 10,722 3,400 320 8 6,995 3,694 1,660 1,666 96 271 228
1972—Jan....ov e {4 933 10,904 3, {g? 335 4 ;,38% ;,;7;?411 } ,;(I)Z % ,28()) ll((; %%3 %(6)7
Yeb. . | otstisa | 1,067 3 349 4 159 ; . ,69¢ 99 99 6
Mar., 15,283 1,s 3:093 359 4 7,658 3,818 {,682 t,735 102 299 349
Apr., 16,286 | 12,106 3,372 352 4 8,379 3852 1,756 1,682 96 318 327
May. 16,710 | 12,488 3,569 307 3 8,609 3,890 1,693 i,781 88 328 333
June, 17,547 | 13,092 32797 30 5 8,980 | 4,103 1800 1,814 81 409 353
July.. 16,249 | 11,817 3,877 286 5 7,649 4,122 1,821 1,821 77 402 309
Aug.. 16,951 | 12,627 3555 337 6 8,729 4,039 1,702 1,851 67 419 284
Sept., 17,826 13,277 3,837 353 5 9,083 4,241 1,776 1,909 68 489 308
18597 { (3,813 3,802 439 3 9,569 | 4,417 1,875 1,933 70 538 368
19,143 14,433 3,963 488 5 9,977 4,324 1,706 2,014 75 530 387
Decv ..., 19,380 l4 529 4,673 546 5 9,305 4,525 1,954 2,025 03 481 325

1 Data exclude “holdings of dollars” of the IMFE,

2 Excludes negotiable time certificates of deposit, which are included
in “Other.”

3 Includes nonmuarketable certificates of indebtedness issued to official
institutions of foreign countries.

4 Principally bankers® acceptances, commercial paper, and negotiable
tum certificates of deposit. See also note 8(a).

3 ULS, Treasury bills and certificates obtained from proceeds of sules of
gold by the IME to the United States to acquire income-earning asscts,
Upon termination of investment, the same quantity of gold was reac-
quired by the IMFE

6 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

Includes difference between cost value and face value of securities in
IMF gold investment account,

7 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the {irst 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,

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 banks to their head offices and
foreign branches, which were previously reported as deposits, are included
in “Other short-term liabilitics”; (b) certain accounts previously classified
as “Oflicial institutions® are included in “Banks’; and (¢) a number of
reporting banks are included in the series for the first time.

9)oreign central banks and forcign central govts, and their agencies,
and Bank for International Settlements and European IFund,

10 Excludes central banks, which are included in “Official institutions,”

No1k.- “Short term’ refers to obligations payable on demand or having
an original maturity of 1 year or less, For data on long-term liabilities
reported by banks, see Table 10, Data exclude the “holdings of doliars’”
of the International Monetary 1Y und ; these obligations to the IMF consti-
tute contingent liabilitics, since tlmy represent essentially the amount of
dollars available for dmwmgx from the IMI° by other member countries.
Data exclude also U.S. Treasury letters of credit and non-negotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Bank and the International Development Association.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(End of period. Amounts outstanding; in millions of dollars)
1971 1972
Area and country T o S —
Dec Apr. May June July Aug. Sept. Oct, Novy.? Dec.?
Europe:
N T P 254 276 283 254 261 272 310 279 245 272
Belgium-Luxembourg., » .o ...« et 701 866 864 962 | 1,159 | 1,188 | 1,175 | (,159 | 1,070 | 1,092
Denmark, vovivn vt iiiieiiiiiiinnni s 168 218 203 215 216 20 194 217 254 284
rinland...vovieiiiniiiniieannaens e 160 151 131 148 176 165 163 161 152 163
FEAIICE s + v vvvvesesvnaasseninans e 3,150 | 3,043 | 3,027 | 3,514 4,324 | 4,317 | 4,422 | 4,501 | 4,630 | 4,442
GOEMANY . o vt ireie st eisiniiaraansraanaesos 6,596 5,482 5,500 6,483 6,601 6,459 5,819 5,809 5,515 5,347
Greect. e vivnneronns 170 163 159 179 168 L6s 77 195 190 238
Italy....... 1,888 1,627 1,572 1,375 1,424 1,615 1,429 1,346 1,377 1,333
Netherlands, 270 878 861 847 1,488 1,514 1,490 1,460 1,443 1,468
Norway. 685 G55 669 654 769 892 873 895 965 978
Portugal. 303 279 284 269 290 334 356 379 413 416
Spain..... 203 219 206 231 222 192 246 230 223 256
Sweden. 1v..avnnnnn 792 981 | 1,010 | 1,044 | 1,036| 1,033 ] 1,068 | 1,059 | 1,082 ] 1,184
Switzerland .. ...... 3,249 ,942 2,709 2,626 3,623 3,493 3,538 3,073 2,863 2,862
Turkey..ooouvens.. 68 36 40 44 55 59 72 71 101 97
United Kingdom . .....coviiiviiin i 7,379 7,954 7,954 7,914 4,945 5,893 5,692 5,683 5,434 5,011
YUROSIAVIA . e v it e it e 34 94 88 90 87 102 65 56 98 17
Other Western Burope!. .o vviinn o 1,391 1,386 1,388 1,367 1,389 1,391 1,446 1,428 1,454 1,483
USSR oo ciiiies PN 14 9 13 10 18 19 1 16 1 il
Other Eastern Burope, .vovvevnn.. PR 53 56 58 68 58 57 71 63 58 81
TOU ettt eteene et aeeneennns e, 27,530 | 27,316 | 27,021 | 28,293 | 28,310 | 29,360 | 28,618 | 28,080 | 27,576 | 27,136
Canadae.eerereeeireiinnns e 3,441 | 3,722 | 4,146 | 3,066 | 3,727 3,660 | 3,730 | 3,969 [ 3,799 [ 3,483
Latin America:
Argentina....oooooviane. Cerreenene P 441 507 465 459 457 500 523 532 547 631
Brazile oo veeiiii i, 342 543 576 628 620 550 591 601 564 605
Chile. . 191 132 134 136 136 136 i34 135 135 137
Colomb 188 184 190 190 196 212 199 192 185 210
Cuba.... .- e [ 7 G 7 6 6 6 6 [ 6
Mexico. . e . 715 668 761 733 788 695 690 671 659 831
PANAMIL vo v vivne i iiinrsenrnarieeons 154 155 185 154 165 154 156 151 150 167
Peru,....... PP 164 174 167 179 178 178 164 180 183 225
UrUgUAY. .o vt s e iii i it iiann i anes 108 118 122 117 1214 136 137 125 133 140
L 2 VT 963 851 873 919 | 831 865 855 924 926 1,083
Other Latin American rcpubllcs ............. 655 698 661 069 673 701 062 747 751 834
Bahamas and Bermuda.......oooviviviini 656 444 440 486 384 416 461 576 575 535
Netherlands Antilles and Surinam,........ ..., 87 87 91 94 88 83 88 82 89 86
Other Latin America....ovvvvvenreiiie i 37 29 43 40 46 45 54 55 57 66
TOAle s aeneneneens it enearaneeens Ta708 | 4,593 | 4,714 | 4,800 | 4,088 | 4,675 | 4,721 | 4,979 | 4,961 | 5,556
Asia:
China Mainland, . ....ooiiiiiiiiiiiiiii e 39 39 38 39 39 39 39 39 39 39
Hong Kong..vvivuens. e eaa e 312 299 328 3l 341 325 315 313 310 318
India,........ L VP 89 102 {04 {05 122 105 91 103 107 98
INAONESIA. v vei i s ir it iiinnen i 63 89 87 113 98 117 115 114 107 108
Istael.ouviinveneninns ety 150 145 148 140 128 119 134 127 141 177
JaAPAN . i i e e e 14,295 | 14,902 | 14,017 | 14,006 | 13,963 | 14,156 | 14,412 | 15,485 | 16,152 (5,842
Korea. l‘)() 178 196 19 2006 235 208 218 201 192
Philippine 306 294 337 346 345 364 379 382 394 438
Taiwan. . 258 338 365 383 426 502 541 590 639 675
Thailand.,. e .. AN 126 170 174 177 120 141 145 143 128 171
1 T 595 714 729 700 733 802 797 1,016 965 1,072
R OO 16,420 | 17,267 | 16,525 | 16,613 | 16,521 | 16,904 | 17,175 | 18,529 | 19,182 | 19,130
Africa:
Congo (Kinshasa),seseevsoraivennoen PN 12 14 16 18 27 15 18 14 17 21
MOTOCEO. cvt s v it iianaaranosranseraiensanns 9 11 8 11 11 9 9 10 11 12
South Africa. .vovverainns PO 78 79 70 76 92 65 71 57 83 (s
UAR (Lgypt)......‘ .................... 24 15 18 19 17 19 23 23 24 24
8 N 474 542 522 608 620 622 649 595 678 768
Totaleeer.v.n. .. U ©sv7| 6ol | 635 | 73t | 708 729 70| 00| 84| o939
Other countries:
Australid, s v civeines DN 916 1,405 1,482 1,692 1,977 2,187 2,372 2,553 2,801 3,027
7N 0T 3T P 42 43 39 45 45 47 6Y 47 46 51
TOMae evnsvnneennssnnesennnnesns e 957 | 1,448 | 1,520 | 1,737 | 2,022 2,234 | 2,441 | 2,600 | 2,846 | 3,078
Total foreign COUNLTiCS s v v v s v vrenrernrneresnns 53,062 | 55,009 | 54,560 [ 56,150 | 56,036 | 57,563 | 57,454 | 58,858 | 59,178 § 59 322
International and regional:
International2, ... ..oviinnunen, P 1,327 808 802 819 793 831 746 794 1,025 951
Latin American regional, ., ... 298 333 329 347 300 335 329 320 316 307
Other regionald, ..ol R 143 138 137 14‘) 173 [ 155 158 167 171 155
TOUe et e e e e e Ty,7e8 | 1278 | 1,268 T,sfo 1,260 | 1,322 | 1,233 | 1,280 ] 1,512 1,412
Grand total,........ P PN 55,430 | 50,287 | 55,828 | 57,460 \ 57,302 [ 58,884 | 58,087 | 60,138 | 60,690 | 60,734

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 4

1970 1971 1972 1970 1971 1972
Area and country T Area and country -
Apr, | Dec. | Apr. | Dec. | Apr. Apr. | Dec, | Apr. | Dec. | Apr.
Other Western Europe: Other Asia~—Cont.:

317 41 S eeva P, AT 10 7 2 2 Jordan........ovvevnns ervae 30 14 3 2 2
Iceland,...... RN ¢ 10 10 11 9 Kuwait.o.ooiniieeneins eenesd] 66 54 36 20 16
Ireland, Rep. of. .. ...vvvennnn, 32 41 29 16 15 Laos......coieevvnnn PR 4 5 2 3 3

IMeblanon..............A... 82 54 60 46 60
5 : ics e alaysia.... veeses.| 48 22 29 23 25
Other Latin American ropublics: 76 | 60 | so | 55 | 53 | Pakistan. .11l Lo LU 34 | 38 | 27 | 33 | 58
Costa Rica...... 43 41 43 62 70 Ryukyu Islands (incl. Okinawa).| 26 18 39 29 (5)
Dominican Repu 96 99 90 123 91 Saudi Arabia,......... e 166 106 41 79 80
Ecuador.. .. 7 79 72 57 62 SiNgapore. ... .ovvieiiiiiains 25 57 43 35 45
El Salvador. 1 79 75 80 78 83 Syria........ 6 7 3 4 6
GUAEINAIR .+ e oo eseine e 110 100 97 117 123 Vietnam.,.oveeeee e naons ]oet 179 161 159 185
Haiti. ... e e TR 19 | 16 | 19 | 18 | 23 .
Honduras.........ocvvviveinns. 29 | 34 ( 44 | 42 | 50 ] Other Africa:
Jamaica. . .oio e 17 | 19 | 19 | 9| 32 Algeria........oooeniiiinn, 3 017 ¢ 13 4 23 ¢ 3l
NiCATAZUAL v vaerarennnn. el 76 1 50 47 | 30 66 Ethiopia AR R R R T B4
Paraguay.......... R 17 16 15 }g }g ghana. 4; 3§ ]g g {;
ini N enya. ..
Trinidad & Tobago......eoveonnnf 11} 10 ) 14 Liberia.. ... 0.0 ol e 2 ) 21 |2 | o2s
i Qe nnan - 5
Other Latin America: Libya, 193 9 274 (5)
itish i 8 13 38 Nigeria . 17 25 46 (5)
British West Indies............... 32 23 Southern Rhodesia.,.......... 2 1 2 2 2
Sudan...ooiieiiiaeiins { 1 1 1} (5
Other Asia: TanzZanid. oo veeeevinssavainses 18 9 10 6 6
Afghanistan.........oooveiuun o 15 26 15 19 17 TuniSiA v e i eniarnveanans 7 7 6 9 7
Burma.,.......... [N 5 4 3 10 S Uganda............... e 7 8 5 3 (3
Cambodif, s veeisiiiniienieraonn 1 2 2 5 2 Zambi@, . veviierreriinnianans 38 10 14 13 %)
Ceylon....ioiveevriinniaiiiin. 4 4 4 4 6
Iran,...... .| 4l 32 50 59 88 All other: '
Iraq.... 6 11 7 10 (O] New Zealand,......... Ceiiean 18 25 2 423 27
|
1 Includes Bank for International Settlements and European Fund. 3 Asian, African, and European regional organizations, except BIS and
2 Data exclude “holdings of dollars® of the International Monctary European Fund, which are included in “Europe,”
Fund but include IMF gold investmient until Feb. 1972, when investment 4 Represent a partial breakdown of the amounts shown in the “other”
was terminated. categories (except “Other Eastern Europe’’}.
3 Not available.
10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES
{Amounts outstanding; in millions of dollars)
To foreign countries Country or area
To
intl.
End of period Total and Official Other Ger- United | Other Total Other All
regional | Total | institu- | Banks! | foreign-| many King- | Europe | Latin Japan Asia other
tions ers dom America coun-
tries
7771 2,389 2,341 8 40 2 * 16 541 658 1,093 80
889 1,601 1,505 56 40 » 46 7 239 655 582 70
789 914 695 166 53 110 42 26 152 38s 137 62
446 457 144 257 56 164 52 30 (1 k) 87 9
537 449 138 254 58 164 50 30 107 1 84 14
555 468 137 252 79 164 67 31 108 * 82 14
629 456 127 253 78 165 67 30 103 « 72 19
651 453 120 253 80 165 67 32 105 * 66 18
686 465 129 253 83 165 66 35 119 * 60 20
693 476 127 267 82 165 66 34 135 * 58 17
688 469 117 269 84 165 68 34 136 » 49 18
650 443 88 269 86 165 68 34 135 * 24 17
612 455 99 269 87 165 68 37 135 ¥ 33 17
615 453 97 269 87 165 68 37 135 * 32 {6
599 451 94 269 88 (65 68 37 134 | 33 14
560 439 94 259 87 165 63 32 136 1 33 10

! Excludes central banks, which are included with “Oflicial institutions.”
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(lind of period; in millions of dollars)

1971 1972
Dec. Jan Lieb, Mar Apr May June July Aug Sept, Oct. Nov.# | Dec.r
Hurope:
Belgium-Luxembourg, ..o v vv 00 6 6 6 6 4 6 6 6 [ [§) 6 [ G
Switzerland, (..o 60 53 53 53 52 52 52 49 45 45 45 45 45
United Kingdom...... 323 279 283 268 280 288 264 265 280 293 308 326 327
Other Western Burope. 85 95 95 95 95 95 96 98 96 94 114 164 1(»4
Yastern Europe. ...... 5 5 5 5 5 5 5 5 5 5 5 5
Totals v v eseeeereane 480 | 438 | a4l | 426 | 438 | 4as | 424 | 422 432 443 | 478 | 545 | 54;
Canadit. v vvioiiininnr i 181 179 179 178 179 166 313 313 372 432 479 559 558
Latin America:
Latin American republics.. ....... 1 1 1 1 1 1 I L | 1 i l |
Other Latin America, .o ovvonn., 0 o 6 G & G [ 6 4 6 0 9 6
Totalus st 7 7 1 7 7 7 7 7 707 7 7
Asin:
1 S (S (O O O I TP T RIS T [P O e PP
Japan, .. 2,007 | 2,046 | 2,391 | 2,415 | 2,777 { 2,900 | 3,125 | 3,310 [ 3,481 3,756 1 4,001 | 4 380
Other Asm . 10 0 1C 1 0 1o 10 1 10 10 10 1¢
TO e s ereeve e 2,007 | 2,156 | 2,400 | 2,425 | 2,787 | 2,912 | 3,136 | 3,321 | 3,492 | 3,766 | 4,013 | 4,301
Africa. oo 8 8 8 8 8 8 8 8 127 £33 133 133 133
Allother. oo v vvniviin e * * * * * * * * * * * * 25
‘Total foreign countrics...vvvovu v s 2,402 | 2,050 { 2,790 | 3,020 | 3,057 | 3,413 | 3,064 | 3,886 | 4,259 | 4,500 | 4,863 | 5,257 | 5,661
Internationad und regional:
International. .................. 120 126 126 126 136 136 136 136 176 186 186 186 186
{.atin American regional . ..., .. .. 30 3l 31 32 33 25 26 27 27 27 27 28 2%
TOtale s s e v Tuse | as7 | Cus7 | uss | aes | ter | tet | e | 203 | 2031 T2 a4 214
Grand total, oo vevvvn oo onn 2,558 | 2,807 | 2,948 | 3,177 | 3,226 | 3,574 | 3,825 | 4,048 | 4,401 | 4,719 | 5,076 | 5,741 5,875

Nore.~—Data represent estimated ofticial and private holdings of mar-
ketable U.S, Govt, securities with an original maturity of more than |

year, and are based on benchmurk surveys of hotdings and regular monthly
reports of securities transactions (see Table 16)

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

! Payable in dollars Payable in foreign currencies
End of period Total n ) ) 0 T T T B
. RBel- Can- Ger- , ol Tai- | Thai- . Ger- y Switz-
lotal gium | ada t many Italy 2| Korea wan | land Total wany 3 ltaly erland
1969, . 32 1,129 135 15 20 100 ] 41,750 | 41,084 125 541
1970. 32 2,289 25 15 20 100 1,083 542 ..., .. 541
32 2,640 5,000 22 15 20 100 51,827 612 1,215
32 2,640 5,000 22 {5 20 100 1,828 612 ..., .. 1,216
32 2,640 5,000 22 15 20 100 1,828 612 1,216
32 2,840 5,158 22 15 20 100 1,752 536 1,216
32 2,840 | 7,658 22 15 20 Loo 1,752 530 1,216
32| 2,840 | 7.658 22 15 20| 100 1,753 536 1,217
32 2,840 7,658 22 s 20 100 1,753 536 [,217
32| 2,840 | 1,158 22 15 20 100 1,676 459 1,217
32 2,840 ) 11,158 22 15 20 100 1,676 459 1,217
32 2,840 | 11,315 22 15 20 LO0 {,677 459 ... 1,218
4 "14"3 32 2,840 | 11,315 22 15 20 100 1,526 306 (... 1,220
14,345 32 2,840 } (1 315 22 15 20 100 1,528 306 [...... 1,222
14,333 20| 2,840 | 11,315 22 15 20 100 1,539 306 o0 11233
14,474 20 2,840 | 11,471 224, 20 100 1,542 306 ..., 1,236

1 Includes bonds issued in 1964 to the Government of Canada in connee-
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 througll Sept. 1)7() $54 million; and
Oct, 1970 throus,h Oct. l‘)7l $24 million,

2'Notes issued to the Govermment of Italy in connection with mili-
tary purchases in the United States.

3 In addition, nonmarketable U.S. ‘Treasury notes amounting to $125

million equivalent were held by a group of German conunercial banks from
June 1968 through Nov, 1972, The dellar value of these notes was increased
by $10 million in Oct, 1969 and by $18 million as of Dec, 31, 1971,

4 Includes an increase in dollar value of $84 million resulting (rom
revaluation of the German mark in Oct. 1969,

5 fneludes $106 million increase in dolar value of foreign currency
obligations revalued to reflect market exchange rates as of Dee. 31, 1971
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13, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period, Amounts outstanding; in millions of doliars)

1971 1972

Area and country

Dec, Apr. May June July Aug. Sept. Oct.? Nov.?» | Dec.?

Europe:
Austria, . coiviiiniinaas Veerans 11 12 13 15 16 33 8 15 10
Belgium-Luxembourg, ...e.vvvns . 57 66 72 73 73 66 70 87 84 120
Denmark.vovovunee,.s PR 49 52 54 52 50 63 60 52 57 60
Finland........... 135 137 132 126 124 128 120 119 123 118
France......... e 263 265 290 316 306 349 317 274 275 332
Germany..voveeveseesens. e 235 239 231 315 286 229 208 287 296 321
Greece., v ovevvuinnsss FR N 30 28 30 24 25 27 28 27 27 29
Italy....ooovvnnn e 160 209 230 200 196 190 173 177 170 255
thherlandb ...... PN 105 100 100 117 971 102 16 104 101 10y
Norway....................... ............. 67 72 65 64 71 56 52 62 62 69
Portugal..... PN NN 12 13 24 21 25 21 27 22 21 1Y
I T T e 70 135 149 141 156 160 194 229 216 207
Sweden.evieiiiiinnen.s e 118 128 132 95 114 120 131 128 123 156
Switzerland . . ... et ae e 145 138 194 148 134 137 180 186 151 125
Turkey...... et redaaenernarsearaoaroni iy 3 3 3 3 3 4 7 4 4 6
United Kingdom..ovvoviiiiinininiiennn, 559 516 518 550 736 666 643 657 729 856
Yugoslavia,,,..... PPN 19 24 27 22 23 21 22 (8 16 22
...... i2 17 19 24 23 25 24 23 19 20
28 70 65 57 62 64 55 30 32 41
s 37 42 43 43 44 40 38 40 38 49
Totaloeieweninnss e eaa e 2,114 2,266 2,390 2,406 2,563 2,503 2,531 2,543 2,555 2,921
CaNAA, 4ttt vtrenrenesnennnrensounseneescenne 1,627 | 1,961 | 1,824 | 1,856 | 2,209 | 2,484 | 2,025 | 1,681 | 1,722 | 1,927
Latin America:
ATBENLNA . vy vevaiasvernsraiiisni i, 305 304 316 325 323 339 352 363 357 379
Brazil................ N 435 511 543 551 568 602 641 661 636 652
Chile..o v iiiiiinaas T SN 139 108 94 78 77 71 79 S8 53 52
Colombia,esuiarruriaererannrerneiriiariin. 380 379 394 404 395 384 378 384 396 419
Cubi.iveininnann. eredeiaen e 13 13 13 13 13 1 13 13 15 13
Mexico,.vou.. 934 1,093 1,035 1,151 1,177 1,160 1,123 1,127 1,169 [,204
Panama...... 125 11 12 ¢] 132 137 4 179 246
Peru,........ 176 163 177 160 157 158 137 138 148 146
Ui Uy .t vt tiv e tineee e tieannrnansaaennnes 41 38 38 35 38 40 43 36 38 40
T L 268 311 299 3i4 333 343 335 361 386 384
Other Latin American republics........... ... 374 376 359 366 357 355 345 353 368 389
Bahamas and Bermuda......coooviiviii o 262 278 265 37 375 420 422 369 401 474
Netherlands Antilles and Surinan.,............ 18 15 16 16 16 16 15 LS 13 14
Other Latin Americit.,.v..v.. PN 26 27 24 25 22 29 28 32 33 36
0T P 3,494 | 3,725 | 3,605 | 3,883 | 3,982 4,066 | 4,061 | 4,055 | 4,195 4,445
Asia:
China Mainland,............ [N 1 2 2 2 2 2 2 2 1 1
Hong Kong...... N 70 99 107 111 100 85 85 76 76 94
India.............. Cereeras e 21 18 16 16 14 17 18 15 17 14
Indonesia. 41 39 49 45 44 60 66 74 74 87
Israel..... 129 84 81 78 101 87 78 87 105 105
Japan. . 4,280 3,980 | 3,685 3,573 3,532 3,474 3,462 3,727 4,011 4,172
Korea. 348 399 4. 342 1 3 317 297
Philippine 138 137 138 138 143 144 144 151 160 149
Taiwan. ... 109 172 180 182 178 173 180 187 201 194
Thailand 172 187 181 183 174 187 187 177 183 191
Other. ... 252 210 199 221 245 230 229 244 262 302
Total 5,560 5,327 5,016 4,894 4,876 4,801 4,774 5,042 5,408 5,606
Africa:
Congo (Kinshasa)., v eeeveeerrrernansn e 21 15 18 14 12 12 12 14 10 13
4 4 4 4 4 4 5 s 4 4
158 152 16l 160 149 142 139 134 145 143
10 10 11 16 14 12 15 17 16 21
99 120 129 124 121 114 124 113 116 127
Total.. 292 30t 324 318 300 283 294 283 290 308
Other countrics:
Australia. . .ovveuannn, P P 158 169 175 176 210 184 210 229 271 291
Allother.,........ e 28 34 31 34 38 41 39 36 36 40
Total..oevunn.un.. P PN 186 203 206 211 248 225 249 265 308 331
‘Total foreign countries. ,..... Ceevans PN 13,273 | 13,784 | 13,455 | 13,568 | 14,267 | 14,362 | 13,934 | 13,869 | 14,478 | 15,537
International and regional, coevvvivenvnraoin 3 3 7 4 3 3 4 6 6 3
Grand total,.... e e e 13,277 | 13,787 | 13,462 | 13,572 | 14,270 | 14,365 | 13,938 | 13,875 | 14,484 | 15,540

NoTE.— Short-term claims are prmupally the following items payable their own account or for account of their customers in the United States;
on demand or with a contractual maturity of not more than U year: loans and foreign currency balances held abroad by banks and bankers and
made to, and acceptances made for, foreigners; drafts drawn against their customers in the United States. Excludes foreign currencies held
I'orcigncrs, where collection is being made by banks and bankers for 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 milfions of dollars)

Payable in dollars Payable in foreign currencies

Loans to— Conl Accept- Foreign

X y . . . . _ o ~ollec- ) b BOVL, s¢-

End of period Total tions ‘rl]?ﬁ‘]‘: Deposits] curities,
Total e out- S Othier Total |with for-] coml. Other

Ofticial stand- for acct. i and i

Total | institu- | Banks! | Others | 7 i‘ng of for- elguers ‘:_‘:nc::'

tions eigners paper
1969, ,0viiiiniinnn ) 9,680 9,165 3,278 262 1,943 1,073 2,015 3,202 670 516 352 89 74
1970, ccvevinninnnn 10,802 | 10,192 3,051 119 1,720 1,212 2,389 3,985 766 010 352 92 166
1971—Dee. 2 13,470 ¢ 12,328 4,503 223 2,613 1,667 2,475 4,243 1,107 842 549 1Y 174
TG e 13,277 | 12,38t 3,966 224 | 2,080 1,602 | 2,475 4,254 1,686 395 548 173 174
1972—Jan............ 13,148 | 12,305 3,871 209 2,053 1,609 2,473 4,234 1,737 833 501 228 104
Teb. 130667 | 12)740 | 4,023 log | 2,055 | 1,770 | 2,430 | 4,394 | 1.893 926 562 206 98
Mar.. 14,047 { 13,046 4,175 167 2,141 1,867 2,476 4,410 1,985 1,000 579 283 138
. 13,787 (3,001 4,451 163 2,354 1,935 2,469 4,252 1,829 785 498 177 11l
13,462 [ 12,628 | 4,604 169 | 2,520 ] 1,915 | 2,541 | 3,837 [ (led6 835 530 147 118
12,738 4,767 162 2,584 2,020 2,650 3,482 1,839 833 486 222 125
13,365 5,062 tol 2,791 2,109 2,708 3,227 2,372 905 519 278 108
13419 | 4994 150 ( 2,707 { 2,127 | 2.812 | 3,080 | 2.543 946 482 338 126
13,051 4,995 143 2,574 2,278 2,889 2,966 2,201 887 431 329 127
13,100 5, lod 146 2,666 2,350 2,994 2,901 1,982 775 408 209 158
13,715 | 5,359 159 | 2,700 | 2,500 | 3,140 | 3,139 | 2.070 769 412 219 138
14,695 5,730 166 2,976 2,589 3,273 3,215 2,478 845 441 223 181

1 Excludes central bauks, which are included with “Official institutions,” branches, which were previously reported as “Loans”, are included in
2 Data on second line differ from those on first fine because () those “Other short-term claims'; and (b) @ number of reporting banks are included
claims of U.S, banks on their toreign branches and those claims of U.S. in the series for the first time,
agencies and branches of foreign banks on their head offices and foreign

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Type Country or area
Payable in dollurs
End of o Payable
f [otal A .
period Loans to in United . o . All
. Other | toreign | King- lletl}:)“fc Canada A:]m;“ Japan (/)\t!l.f’r other
long- curren- dom AIrol erica S countries
Ofticial Other terny cies
Total | institu- | Banks! | foveign- { claims
tions ers

1969.......... 3,250 | 2,806 502 209 2,096 426 18 67 411 408 1,329 88 568 378
1970, ...... ... 3,075 § 2,698 504 230 1,958 352 25 71 411 312 1,325 115 548 292
1971—ec.. ... 3,664 ] 3,342 57§ 318 2,452 300 22 130 593 228 1,458 246 583 426
1972-—Jan.....| 3,692 [ 3,373 575 g 2,487 295 24 132 582 256 1,459 241 595 427
Yieb.....] 3,743 | 3,426 595 324 2,507 292 24 124 593 254 t,477 241 624 430

Mar.. ..| 3,842 | 3,531 644 329 2,559 284 26 13 6006 233 1,498 278 651 444
Apr.....| 3,944 | 3622 654 335 | 2,633 205 27 143 626 230 | 1,542 290 673 440

May, ...} 4,040 ] 3 728 674 335 2,719 291 30 140 638 251 1,584 281 712 444
June....[ 4,194 | 3/871 719 163 | 2,788 293 3 139 631 284 1 1044 309 740 446
July....] 4,308 | 3,995 757 356 2,882 281 32 146 674 283 719 294 759 432
Aug.....] 4,389 | 4,069 T 398 2,899 287 34 141 671 277 1,788 288 778 446

Sept.. .. | 4,529 | 4,214 790 402 3,017 282 KR (28 687 288 1,859 289 802 476
Oct.....| 4,627 | 4,300 798 412 3,090 292 35 136 658 a3s 1,891 302 828 477

Nav.? .| 4,668 | 4,343 822 433 3,088 292 ) 33 137 663 341 1,875 30! 863 490
Dec.r. . .| 4,914 | 4,503 8§32 43t 3,240 375 37 (38 707 382 1,992 315 881 500

1 pixeludes central banks, whichi are included with “Oflicial institutions.’
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

U.S, corporate
Marketable U.S. Govt, bonds and notes 1 securities 2 Foreign bonds Foreign stocks
Net purchases or sales
Period Net N N
. Pur- et pur- Pur- et pur- Pur- et pur-
Intl. Foreign Sales |chases or Sales |chases or Sales |chases or
Total and e chases sales chases sales chases sales
regional
Total | Official | Other
1970....0 0 e v 56 ~25 82 —41 123 111,426 | 9,844 1,582 | 1,490 | 2,441 —-951 1,033 998 35
1970, 0eneeneinnenns 1,672 130 | 1,542 1,661 | —119 [14,573 {13,158 1,415 | 1,687 | 2,575 —888 1,385 1,434 —49
19729, 0o ivi e 3,316 57 1 3,259 1 3,281 ~—22 {18,873 14,808 | 4,065 | 1,866 | 2,906 |—1,040 | 2,532 | 2,099 433
1971—Dec.cvvvenren 175 1 175 209 —34 ¢ 1,673 | 1,207 465 185 175 10 195 154 41
1972—Jan 248 1 247 305 —58 [ 1,579 | 1,277 301 127 409 —282 191 170 21
Feb.. 141 ]....... 141 138 311,609 | 1,312 297 161 241 —80 200 199 1
Mar.., 230 1 229 245 —16 | 2,030 ( 1,527 503 188 250 —62 290 269 20
Apr.. 48 11 38 25 13 | 1,678 | 1,420 258 162 152 9 197 181 16
May 348 8 356 350 6| 1,346 | 1,111 235 128 319 - 191 245 141 104
June 251 i 251 274 —23 | 1,648 | 1,407 241 109 339 —230 226 269 —43
July 223 1 222 224 —2 [ 1,150 | 1,152 -2 188 100 88 155 163 ~8
Aug.. 413 40 373 365 91 1,486 | 1,214 271 129 98 30 242 179 63
Septic, v 258 10 247 237 11| 1,150 829 321 173 161 12 173 141 32
[ 07 AN 356 1....... 356 340 17 1 1,317 903 414 153 204 —51 188 115 74
Nov..vuw-on. 395 L 398 377 18 | 1,910 | 1,289 621 136 171 —35 192 110 82
Dec.Poveiven.. 404 {....... 404 403 1] 1,970 ) 1,367 604 211 460 —249 233 162 71
1 Excludes nonmarketable U.S. Treasury bonds and notes issued to Also includes issues of new debt securities sold abroad by U.S. corpora-
official institutions of foreign countries; see Table 12, tions organized to finance direct investments abroad.
2 Includes State and local govt, securities, and sccurities of U.S. Govt, Nott.—Statistics include transactions of international and regional
agencies and corporations that are not guaranteed by the United States. organizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

(In milliony of dollars)

—
. , s Ger- | Nether-|Switzer-| United Other Total . ; Latin : . Other | Intl. &
Period Fotal | France; .o | lunds | land |Kingdom | Europe | Europe Canada | 4 Derica| Asia | Afriea |00 ied regional
1970, . .00 0ot 626 58 195 128 110 —-33 24 482 —4 47 85 —~1 1 22
1970, ...t t 731 87 131 219 168 —49 71 627 -93 37 108 hd -2 54
19720, ,......... 2,277 373 —51 297 642 694 93 2,047 —~78 —32 256 —~1 —1 86
1971—Dec..,.... 483 66 51 76 102 68 32 394 2 49 39 * hd -2
1972——Jan.. ..... 269 36 29 60 98 2 -7 218 1 i1 27 i * 12
Feb....... 153 i3 4 37 55 36 6 149 -32 10 20 -1 . 6
Mar.,.... 177 19 —~12 27 56 95 * 185 —26 3 8 hd » 7
Apri.... 78 -9 —22 19 1 46 * 35 —-23 13 49 -1 * 6
May...... 55 19 —~14 8 27 20 2 62 —17 —22 30 * - 2
June...... 32 8 —~20 15 27 —1 5 33 —1 —42 32 * * 9
July...... —38 —6 —44 —14 56 14 —41 —136 4 —25 12 . . 7
Aug...... . 245 60 -13 8 68 93 27 242 8 — 16 4 hd . 6
Sept...... 172 36 -7 15 51 63 11 169 —~12 1 11 . * 3
Oct...... . 294 65 6 24 83 45 20 244 8 2 29 . —1 12
Nov.?, ... 489 85 44 55 61 150 52 447 14 25 —8 . —1 12
Dec.p.,..., 351 49 —3 42 59 132 19 298 —1 8 42 * * 4
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CORPORATE BONDS, BY COUNTRY

(In millions of dollars)

. . ; Ger- | Nether-(Switzer-| United Other Total ~, ; Latin - . Other (Intl, and
Period Total 1 Irance many | lands land |Kingdom | Lurope | Europe Canada America Asia Africa countrics| regional

35 48 37 134 118 91 464 128 25 28 1 —12 324

15 35 —1 197 327 39 612 37 19 —2 . —21 39

293 i 65 134 320 355 1,243 82 22 293 2 * 145

1971—Dec.......| —18 —1 —1 —2 —12 18 —6 —3 —13 . 1 L PR -3
1972—Jan....... 32 3 2 I —14 20 38 49 10 -2 3 . —28
Feb....... 144 -1 -1 —1 —20 102 —11 67 1 —13 st . he 27
Mar...... 326 5 3 * 29 64 15 116 -3 3 192 * * 18
Apr.... 180 38 3 20 —1 —8 —13 38 —1 . 27 L TR, 114

May. .. 180 40 —3 * —3 71 15 121 11 26 11 * . 10

June. .. 210 95 I 8 21 4 17 148 23 * 8. . k1|

July. .. 36 9 -4 ] 41 —34 12 33 4 2 I . . —4
Ang... 27 6 4 6 17 —16 45 62 9 -1 —1 1 * -44

Sept. 149 7 4 3 15 18 80 127 10 4 . * . 12
Octivvunn 120 36 7 1 35 4 54 138 5 3 2 * * -—28
Nov.Z.... 132 2 30 | 18 —1 46 42 138 -6 1 1 * he *
Dec.r.,. 253 53 30 * 14 49 60 207 8 3 -1 1 * 35

No1r.—Statistics include State and local govt. securities, and securities
of U,S. Govt, agencies and corporations that are not guaranteed by

19. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

the United States. Also includes issues of new debt securities sold abroad
by U.S. corporations organized to finance direct investments abroad.

20. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

{(Amounts outstanding ; in millions of dollars)

Intl, Total Latin
Period Total and | foreign | Eu- | Canada | Amer-| Asia
re- coun- | rope ica
gional tries

1970, ,....... —915 |—254 0602 50 586 | —11 [—129
971, ... —937 1--310 - 627 38 —285 | —46 | —366
19720, ,...... - 608 - 90 518 460 661 - 67 | —269
1971—Dec.. . 5t 2 49 23 53| —10| —15
1972—Jan, 261 |- 241 -20 | 24 | —16 S
Feb., .. -79 1 —1i - 68 32 --73 ! —26

Mar.. .. —42 18 - 60 58 -74 -2 | -47

Apr.. .. 25 7 18 65 13 | =31 --36

May. .. —87 7 -94 75 —143 ~1 -21
June...[ —273 10 -283 26 200 f —15 | —94
July.... 8l 78 2 36 23 3| —62

Aug,. .. 93 - 94 50 49 —~1 --5

Sept.. .. 44 6 38 47 3 10| -24

Qct, ... 23 16 7 53 73 2 23
Nov.7,, 47 11 36 19 --4 8 —8
Dec.?, . -178 9 -187 -32 -158 ] - 29 27

Other Credit Debit
Af- |coun- End of balances balances
rica | tries period (due to (due from
foreigners) | foreigners)
—(lj %0 1969—DCCuus v v viiiannan 434 278
-- 2
~10 29 1970—Mar 368 220
June 334 182
—4 2 Sept.., . 291 203
\ Dee. ., 349 281
> 3
—2 > 1971—Mar.. .. St 3t4
5 10 June. , 419 300
3 5 Sept 333 320
—9 2 DECoun v vt 3t 314
* L]
* 2 1972Mar...cooooooion L 325 379
* 2 June,..oovoiiiiinn 312 339
o SOPLI. vuaen e 286 336
* 2
* *
2 t Nors,-- Data represent the money credit balances and
money debit balances appeating on the books of reporting

brokers and dealers in the United States, in accounts of

Notes to Tables 21a and 21b on following pages:

I Total assets and total liabilitics payable in U.S. dollars amounted to
$11,005 million and $11,264 million, respectively, on Oct, 31, 1972,

Note.—Components may not add to totals due to rounding,

foreigners with them, and in their accounts carried by
foreigners.

Yor a given month, total aysets may not cqual toml liabilities because
some branches do not adjust the parent’s equity in the branch to reflect
unrealized paper profits and paper losses caused by changes in exchange
rates, which are used to convert foreign currency values into equivalent
dollar values.
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21a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(I millions of dollars)

I.ocation and currency form

IN ALL FOREIGN COUNTRIES
‘Total, all currencies., ... v

Payable in U.S. dollars., .

IN UNITED KINGDOM
‘Total, all currencies

Payable in U.S, dollars .. ......... ..

IN THE BAHAMAS
Total, all currencies....... .

Month-end

1972 -k

1972—Jan.. ... ..
Feb.......
Mar.......

1970—Dec.......
1971—Oct.., ov s

1972- -Jan.......
Feb..,...

Dec.

1972—Feb.
Mar.

1971—O0ct., .. ...
Nov. .....

1972-~Jan.. ... ..
Febooooo..

Total

34,619

38,5704
397130
40,182

38,867

48,995
28,451

36,126
36,311
39,452
41,934
40,596
40,565
41,649,

22,574

24,481
24,501
24,428

23,816
26,097
24,967

Claims on U.S.

Parent
Total | bank | Other
9,740 7,248 2,491
5,844] 3,649 2,195
5,650 3,341] 2,308
4,798] 2,311} 2,486
4,331 1,986] 2,345
4. 416] 1,742 2,374
4,565] 2,085) 2,480
4,840) 2,426 2,421
4,619} 2,080 2,539
4,854 2,279 2,576
4,1861 1,524 2,662
4,504 1,759 2,745
4,927] 2,242 2,685
4,967] 2,239 2,728
9,4521 7,233/ 2,219
5,600{ 3,633 1,968
5,368] 3,319| 2,049
4,541 2,305 2,236
4,070 1,973 2,097
3,864] 1,732} 2,132
4,300] 2,062 2,238
4,5621 2,387 2,176
4,393 2,063 2,330
4,5851 2,260{ 2,325
3,923 1,498| 2,424
4,263 1,74t 2,523
4,667] 2,221 2,445
4,669 2,216 2,453
6,729] 5,214 1,515
4,116) 2,772| 1,344
3,845 2,529 [,316
2,694 1,230/ 1,464
2,514 1,228 1,287
2,247 1,044| 1,204
2,503 1,312f 1,190
2,738 1,574 1,163
2,441 1,282 1,160
2,298 1,199 1,099
1,969, 821 1,148
2,1178 1,078 1,039
2,325} 1,252 1,073
2,409 1,386/ 1,023
~ ——— 7

6,596

4,012

3,717

2,585

2,153

2,401

2,620

2,356

2,210

1,866

2,036

2,246

2,307
1,173 455 717
887 246 641
1,025 227 798
1,282 505 778
953 157 796
994 107 888
1,178 126 1,052
1,244 204| 1,040
1,361 195] 1,166
1,552 205 1,257
1,409 110} 1,298
1,530 118 1,413
1,612 220 1,391
1,739 251, 1,489

Total

36,22t

49,716
51,066
54,752

53,701
55839
58,653
57,091
57,946
62,901
66,241
66,268
66, 140
67,608

24,642

32,617
337118
35,064

34,169
35,369
38,065
36,123
36,889
39,669

42,204
43,565

21,121

28,458
29,203
30,996

30,447
31,617
33,810
32,585
33,119
36,307
39,077

9’846
10,145,
10,129

Claims

Other
branches
of parent
bank

6,887

10,154
10,416
11,211

10,445
11,013
101633
10,542
10,463
11,459
11]848
11,655
11,335
11,343

4,213

on foreigners
Ofthi-
Other | cial
banks | insti-
tutious
16,997 695
20,923 1,198
22,6617 1,195
24,550| 1,167
24,464 1,211
25,6150 1,118
28,066) 1,173
26,354 1,179
27,061} 1,276
30,586 1,342
31,183} 1,439
31,821 1,566
32,1531 1,538
33,104 1,550
13,265 362
16,302 907
16,690 910
18,006 864
17,710 822
18,510 821
20,604 843
19,015 881
19,575 936
22,049 914
22,1211 1,015
22,7171 1,063
23,0400 1,104
23,560{ 1,085
11,095 316
14,536 524
15,040 527
16,211 476
16,411 469
17,097 454
19,177 491
17,945 507
18,304 585
21,096 568
21,745 578
21,411 595
21,319 650
22,157 630
N
9,420
11,859
(2,090
(2,762
13,058
14,865
13,754
14,101
15,983
16,110
15,768
15,811
16,249
U
2,119
3,019
3,203
3,798
3,630
3,816
4,030
3,780
4,183
4,825
4,924
5,682
5,926
5,843

Non-
bank
for-
eigners

11,643

16,441
16,795
17,823

17,581
18,003
18,781
19,015
19,146
19,514
21,772
21,225
21,114
21,612

6,802
9,013
9,082
9,536
9,210
9,400
9,891

9,870
9,903

11,528
6,235
8,210
8,153
8,619

8,325

9,662
4,012
4,771

4,438
4,596

Other

For notes see p. A-87.
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21b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

To US, To forcigners
Total Other Ofti- Non- | Other Month-end Location and currency form
Parent branchies | Other | cial bank
Total bank | Other | Tatal | of parent | banks | insti- for-
bank tutions | cigners
N ALL FOREIGN COUNTRIES

47,354 2,575 7o) 1,859 42,812 6,426] 24,829 4,180 7,377 1,967|....... 1970 -Dec. |, ..... Total, all currencics
57,496 2,915 474 2,441] 52,540 9,802 28,532| 5,581 8,626 2,041|....... 1971 Oct.

58,629 2,870 475 2,395 53,646 10,038] 29,363 5,749 8,495] 2,0{3[............. Nov,

61,336] 3,114 669 2,445| 56,124 10,773 31,081 5,513 8,756] 2,098]............. ec.

59,9200 2,934 654] 2,280 54,991] 10,324 29,733] 5,858 9,075 1,996]....... 1972- Jun.

61,816 3,167 7761 2,391 56,632 10,645] 30,694] 6,208] 9,085] 2,018].. beh,

65,033] 3,046 635] 2.411] 59.9235]  10.363] 33,710| 6.331] 9.521| 2,062[.. Mar

63,755 2,978 621| 2,356| 58,726 10,0971 32,3791 6,617 9,635( 2,051).. TApr,

64,374) 2,819 562] 2.256] 50.048]  10,055) 33.114] 6,649 9,830 1,908]. May

69,622 3,086 646 2,440| 64,592 11,0691 36,113 7,223} 10,187 1,944 June

72,4331 3,348 7631 2,585] 66,978 11,396 36,673] 7,784| 11,125 2,107|............. July

72,8551 3,263 680 2,583 67,392 05100 37,327 7,841 10,744) 2,200, ..,........ rAug,

73,4131 3,262 727| 2,535 67,892 11,123] 38,331 8,039 10,400 2,258]............7Sept.

74,804 3,256 7l6{ 2,539! 69,2006 11,2041 38 ,477) 8,236 11,289 2,342)............. Oct.

36,086 2,334 6571 1,677} 32,509 4,079 19,816] 3,737 4,877 1,243]....... 1970 Dece, |oono., Payable in U.S. dollars
40,742) 2,549 31520 2,198} 36,331 6,154) 20,808] 4,503] 4,860 1971- Oct.

40,894 2,523 375 2,148| 37,149 6,479 21,133 4,662 4,874 .. Nov

42,033) 2,674 5110 2.163] 38,083 6,653 22,069 4.433| 4,928 Dec

41,3171 2,552 542 2,010] 37,584 6,710 20,859 4,726] 5,289 Jan,

42,557 2,740 6411 2,099 38,605 6,853 21,7421 4,783 5,226 1,212(............. lich,

45,603) 2,642 507) 2,135] 41,736 6,945 24,433| 4,957 5,402 1,225)............. Mar,

43,663 2,589 514] 2,075 39,877 6,560( 22/854] 5,202( 52600 10970, 0 000 .. Apr.

44,2231 2,411 439) 1,973) 40,754 6,048 23,603 5,170' 5,333] 1,088]............. Miy

47,834] 2,671 523| 2,148| 44,142 7,277] 25,807 5,656, 5,401 Lot oo June

49,161) 2,851 636 2,215] 45,207 7,012 25,341 6,315 5,939 1, 104]............. July

49,437] 2,800 549 2,252| 45,464 7,660 25,862{ 6,252] 5,690] L, (730... . ...... .. tAug

50,0850 2,793 605] 2,188 46,088 7.401| 26,545 6,331 5,811 1,204(... ... ... Sept.

51,335] 2,789 582| 2,207] 47,313 7,706| 26,776 6,567, 6,264 1,233}............. Oct.

IN UNITED KINGDOM

28,451 1,339 16! 1,222 26,520 2,320( 16,533] 3,019 4, 548 5920, ..., 1970 ec. |...... Total, all currencies
33,408 1,628 104| 1,523 31,009 3,250( 18,535 4,447} 47177 TI2000uen . 1971—Oct.

33,9450 1,618 77| 1.541] 31,513 3.106| 18,901 4,622 4.885 814, ... Nov.

34,552 1,600 111] 1,550] 32,128 3,40U0 19,137} 4,464} 5,126 TO3) et Dec.

33,8771 1,626 132] 1,494 31,473 13,2961 18,076) 4,680) 5,424 T80 19T2—Jan,

34,7121 1,582 114( 1,468/ 32,371 3,417 18,705 4,788/ 5,461 759 leb.

37,104] 1,525 78| 1,4470 34,787 3,209 20,989} 4,996] 5,594 792 .. Mar,

36,1261 1,340 68| 1,272 33,980 3,056| 19,893 5,172 5,859 807 L Apr

36,311] 1,397 1os| 12911 342090 3,154} 197908 5,158 5.871 §24 . May

39,452] 1,447 1471 1,300) 37,102 3,160| 22,144) 5,542| 6,256 9031 June

41,934 1,633 1770 1,456] 39,341 3,577) 22,532] 6,173 7,059 960 July

40,596] 1,498 153/ 1,345( 38,165 3,423| 22,236 6,007 6,499 933 Aug

40,565 1,457 136] 321 38,074 3,139) 22,746] 6,102| 6,087, 1,034{............"Sept,

41,649 1,465 136 1,329{ 39,225 3,060 23,001] 6,309 6,854 959, ... Ot

23,005 1,208 98 1,110; 21,495 1,548] 13,684 2,859 3,404 3020....... 1970- -Dec. Lo Payable in U8, dollars
24,7271 1,435 491 1,387 22,875 2,095) 14,079 3,660 3,041 4170000 1971—0ct.

25,044) 1,452 36) 1,416f 23,166 2,028| 14,185 3,813 3,140 420) 00 Nov,

24,845 1,412 23| 1,389] 23,0589 2,164) 14,038 3,676/ 3,181 K TN Dec,

24,7650 1,377 50| 1,327| 22,985 2,081 13,670{ 3,824 3,411 4031....... 1972—Tl'eb,

26,974 1,327 191 1,308| 25,220 2,093) 15,694 4,041 3,392 Mar,

25,599 1,154 26 1,129] 24,027 1,852 14,465 4,233| 3,477 Apr

25,787) 1,202 58| 1)144| 24168 2,054] 14,610 4.141| 3.363 May

27,729] 1,250 103| 1,147] 26,017 2.070( 15,874 4,560] 3,513 June

28,831 1,390] 128 1,262| 26,966 2,302 15,575 5,180 3,909 uly

27,6250 1,271 100 1,171 25,887 2,1400 15,2171 4,980 3,549 L Auy

27,5861 1,230 86/ 1,144] 25,825 1,926( 15,376 4,957{ 3,567 *Nept

28,477 1,245 80l 1,165| 26,759 1,942] 15,597' 5,216} 4,004 Oct

———— e ——— ———— - 7 IN THE BAHAMAS

4,815 542 4,183 488 2,872 823 901 ... 1970 —ec, ... Total, all currencies

6,588 628 5,805 1,083 3,85¢ 1,170 155). ..., 1971-—0ct.

7,265 599 6.510 1,446 3043 1,121 155). L Nov.

8,495 750 7,557 1,649 4,784 1,124 188,00 Dec.

7,912 621 7,139 1,563 4,369 1,207 ceeen 1972 Jan,

8,375 855 7,378 1,526 4,674 L1178 42 ..o tn Eeb.

8,828 832 7,868 1,429 5,134 1,305 P Mar,

8,621 959 7,538 1,471 4,926 1,140 e Apr.

9,096 812 8,141 1,454 5,356 1,330 e May

10,075 997 8,943 1,809 5,903 1,231 136)............. June

10,329 1,043 9,126 1,633 6,169 1,323 160)....,........ Joly

11,515 1,121 10,238 1,885 6,898 1,455 156(............ rAug.

11,909 1,137 10,616 1,935 7,188 1,493 56l rSept.
112,025 1,053 10,801 1,928 7,422 1,452) [T oo Oct.

For notes see p, A-87.
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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)
iopys o Liab. s
. - li- 1972
Wednesday 1}’&2'1}1 Wednesday Lt’f::ts"lh p[u52 Wednesday Ltliacls"" Maturity of o e
sec. liability
I | e = | Sept, | Oct. | Nov.
1967 1971 1972-—Cont. - T ——|—
Mar. 31 2 858 4358 (C)Vﬁrnight .............. 21’.45 1.98 [ 1.83
ar, 31.., , . all s 971 2.39 ] 2,34
Yawe g 3168 | June 30000 1492 | als00 | Septo .| 1,308 Other liabilitios, maturing
Sept 27,00 et 4059 | Sept. 29...| 2,475 3,578 20, 1’497 in following calendar
Dec 2Tuvnninniniiiiill 4:241 Dec, 29... 909 |.iiaunns 270 2:023 (rinonths after report
1972 1,619 10.08 [11.01
1968 1,544 7.06 8.0:’!
Jan. 26... 1,890 6.31 1 4,79
Feb. 23... 1°415 2.92 ] 3,01
Mar. Mar. 29... } 2;3 2.96
June Apr. 26.., 1,387 2, 2.43
I 1,338 3(7) .24
Dec. May 31... 1,841 401 .61
1,464 .57
June 7 1,745 . §(3) %g
1969 e ‘
14. 21 .49
1 1,618 ethe
M 26 9 621 %8 . 1,705 Maturities of more than 1
Jone 25. i 1iae 107 e PEe
Sept. 2400 vt 14,349 July 5.. r1,406 - I : I
Dec. 3l.iiiviiininnn... 12,805 12, Total. .. ...ovuinn. 39.91 |40.07 |40.56
19..
26.. " -
1970 Note.—Includes interest-bearing U.S, dollar
Aug. 2 1.121 depasits and direct borrowings of all branches in
Mar. 25 11.885 U 1°625 the Buhamas and of all other foreign branches
¥ ar. Sal it 12173 16, 17419 tor which such deposits and direct borrowings
S}“‘? 0. i 97663 23 1786 amount to $50 million or more.
Db ge. i 2eve %0 1’404 Details may not add to totals due to rounding.
L300 s ,

1 Represents gross liabilities of reporting banks to their branches in foreign countries.

2 ¥or period Jan. 27, 1971 through Oct. 20, 1971, includes U.S. Treasury Certificates Euro-
dollar Series and special Export-Import Bank securitics held by foreign branches. Beginning
July 28, 1971, all of the securities held were U.S. Treasury Certificates Eurodollar Series.

24. DEPOSITS, U.S. GOVT. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

Lnd of
period

1972—Jan....
Feb.. .
Mar.. .

1973~ Jan.. ..

Assels in custody
Doposits
U.S8. Govt, | Earmarked
securities! gold
148 16,226 12,926
294 43,195 13,815
147 44,359 13,815
137 45,699 14,359
191 46,837 14,321
228 46,836 14,315
157 46,453 15,542
257 47,176 15,542
160 51,522 15,542
192 51,676 15,530
193 50,997 15,531
192 51,821 15,531
188 51,874 15,530
325 50,934 15,530
310 50,118 15,526

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketable U.S.
Treasury sccurities payable in dollars and in foreign

currencics.

Notr.—Excludes deposits and U.S. Govt, securities
held for international and regional organizations, Far-
marked gold is gold held for foreign and international

accounts and

United States.

is not incladed in the gold stock of the

25. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

i Payable in .
Payable in dollars | foreign currencies

End of United
period Total Short- Short- Iﬁing- Canada
. term : term om
Deposits invest- Deposits invest-
ments! ments !
1968.. . 0cvit 1,638 1,219 87 272 60 979 280
1969 2 1,319 952 116 174 76 610 469
St 1,491 1,062 161 183 86 663 534
1970, .0 eninen 1,141 697 150 173 121 372 436
1971—Nov......| 1,622 1,029 205 246 143 612 517
Dec.2 1,648 1,092 203 234 120 577 587
sTeeetl U, 504 1,075 127 234 68 51 443
1972—Jan......| 1,623 1,132 148 244 100 605 557
Feb......| 1,627 1,075 213 238 101 550 650
Mar..,...[ 1,804 1,234 177 271 122 655 667
Apro..... 1,899 1,315 200 273 112 667 707
May.....| 1,935 1,347 206 299 84 713 608
June.....| 1,984 1,382 199 312 92 710 572
July.....| 2,082 1,514 194 318 55 751 565
Aug.m....| 2,270 1,599 217 392 61 752 709
Sept.r,...0 2,098 (,524 170 359 45 681 604
Oct.7. ... 2,024 1,469 166 332 57 677 546
Nov...... 2,041 1,486 156 343 S5 634 571

1 Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more than ! year from the date on which the
obligation was incurred by the foreigner.

2 Datua on the two lines for this date differ because of changes in reporting coverage.
Figures on the first line are comparable in coverage with those shown for the preceding
date; figures on the second line are comparable with those shown for the following date.

Note.—Data represent the liquid assets abroad of large nonbanking concerns in
the United States. They are a portion of the total claims on foreigners reported by
nonbanking concerns in the United States and are included in the figures shown in
Tables 26 and 27,
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period. Amounts outstanding; in millions of dollars)

Arca and country

Europe:

Austria. ..o .
Belgium-Luxembourg
Denmark
Finland,......
France.............

Germany, Fed, Rep, of., ...
GIreece. v v vvvv v renn.
Italy,.........
Netherlands, .
Norway,....
Portugal
Spain. .
Sweden...,. ...
Switzerland, . ..
Turkey, . ovovovinn
United Kingdom. ... he
Yugoslavia, . ......ovvine.
Other Western Europe. . ...
Lastern Burope......ovuu 0

Total, oo evvii o

Canada, ..

Latin America:

Argentina, ........o.o00uin
Brazil.........

Chile,... .

Colombia,

Cuba, ..
Mexico.
Panama
Peru... .
Uruguay..... .
Venezuela, . .....

Other L.A. republic N
Bahamas and Bermuda.., ..
Neth, Antilles and Surinam.
Other Latin America,......

Totalesvuin v,

Asia:
Hong Kong,
India.,..
Indonesia.
[sracl......
Japan....
Korea,,.

Thailand
Other Asia,...o.oovoeeat.

Totaloosviniinanns,

Africa:
Congo (Kinshasa). . .......
South Africa, . .
U.AR. (Egypt).
Other Africa. . ..., 0.0

Totale oo,
Other countries:

Australia .
All other, .

International and regional. . ..

Grand total. s, ooven .

Liabilities to foreigners

1971 1972
Dec Mar June
5 6
65 104 108
2 3 5
2 2 2
136 123 139
117 88 104
4 5 5
103 107 99
9 7 65
5 6 5
16 9 2
65 65 70
17 16 13
104 73 97
2 2 3
869 927 081
3 4 6
2 1 2
4 5 3
1,50 1,625 1,714
181 189 185
18 18 18
19 18 19
14 21 16
7 7 6
- * *
2 17 18
5 8 6
7 8 6
2 3 3
16 18 17
32 27 32
284 351 352
3 5 6
5 12 6
434 TE! 506
11 11 1
26 13 7
10 6 5
10 9 9
173 189 188
13 12 16
5 8 6
18 23 25
3 4 1
142 109 104
412 383 374
1 1 1
31 26 37
1 1 1
35 30 31
67 59 7
4 50 54
9 11
58 66
* L] L}
2,735 | 2,88 | 2,017

936

Claims on foreigners
1971

Sept.? Dec Mar.
2 14 17
82 60 45
5 15 18
3 18 19
145 202 196
130 192 197
14 24 36
108 186 181
79 68 66
5 13 16
3 16 23
63 124 102
14 40 35
118 63 60
3 9 9
943 940 954
5 13 10
2 13 13
9 28 25
1,733 2,046 2,023
178 781 1,045
16 54 48
24 147 138
17 46 39
6 45 40
1 1 1
2t 151 134
5 2t 19
5 34 31
2 5 6
17 81 77
30 99 94
287 366 313
9 9 8
6 24 22
a7 083 969
10 23 21
7 35 28
6 28 29
11 22 21
223 405 442
16 68 56
7 48 62
26 41 45
5 15 18
140 144 171
451 830 894
2 06 5
17 41 42
1 9 9
37 99 76
57 155 129
46 80 83
11 17 26
57 98 109
* 4 2
2,924 4,997 5,171

5,328

Sept.

15
63
19
16
187
200
30
174
7L
19

2,091

996

52
162
32
39
1
t55
20
36

74

5,460

Nore.—Reported by exporters, im])qrt(:l_'s, gmd 'industriul. and com-
mercial concerns and other nonbanking institutions in the United States,

Data exclude claims held through U.S. banks, and intercompany accounts

between U.S. companies and their foreign affiliates.
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27. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amounts outstanding; in millions of dollars)

Liabilities Claims
Payable in foreign
. . currencies
End of period payable Pasi'zblc Toul Payable |— —-—— - —— o ——
Total in . ota in . .
. foreign Deposits with
dotlars currencies dollars banks abroad Other
in reporter’s
name

1968—june..,...oouve. 1,473 1,056 417 3,855 3,415 210 229
Sept.,.o,..oiaa. 1,678 1,271 407 3,907 3,292 422 193
PDeci i 1,608 1,225 382 3,783 3,173 368 241
1969—Mar., ., .oo..... 1,576 1,185 301 4,014 3,329 358 327
June .., 1,613 1,263 350 4,023 3,316 429 278
Septos i, 1,797 1,450 346 3,874 3,222 386 267
Dee.1 1,786 1,399 387 3,710 3,124 221 365
e 2,124 1,654 471 4,159 3,532 244 383
2,387 1,843 543 4,457 3,868 234 355
2,512 1,956 557 4,361 3,756 30t 305
2,677 2,281 496 4,160 3,579 234 348
191—Mar............. 2,437 1,975 462 4,515 3,909 232 374
June, k 1,937 438 4,708 4,057 303 348
Sept i 2,109 454 4,894 4,186 383 326
Dec. 1 2,229 475 5,185 4,535 318 333
e 2,276 459 4,997 4,459 290 247
1972—Mar, ,,oooinee . 2,828 2,399 429 5,171 4,551 318 302
June. .. 2,917 2,444 472 5,328 4,682 376 270
Sept, » 2,924 2,425 498 5,460 4,799 432 229

1 Data on the two lines shown for this df'ttc differ Pl‘CCCdil’_\g date; figures on the second line are compa-
because of changes in rcpor!in‘g coverage. l~'1gu}'es on rable with those shown for the following date.
the first line are comparable with those shown for the

28. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims
Country or arca
P . . Total
¥ind of period linbilitics 1 e
Tota

United | Other | g1 . | Qther Other . All
Kingdom | Furope Canada | Brazil | Mexico Alﬁ;‘e'rl?cu Japan Asia Africa other
747 1,508 32 288 345 205 67 251 129 134 83 33
167 1,625 43 313 376 198 62 251 126 142 82 32
1,129 1,790 147 306 419 194 73 230 128 171 83 38
1969—Mar.,............ 1,285 1,872 175 342 432 194 75 222 126 191 72 43
June, 1,325 1,952 168 368 447 195 76 216 142 229 72 40
Sept., 1,418 1,965 167 369 465 179 70 213 143 246 71 42
Dee, 1 1,725 2,215 152 433 496 172 73 388 141 249 69 42
: 2,304 2,363 152 442 562 177 77 420 142 271 75 46
1970—Mar., .,... . 2,358 2,744 159 735 573 18t 74 458 158 288 71 47
June 2,587 | 2,757 161 702 580 (17 65 477 166 288 76 54
SCPbcL i 2,785 2,885 157 720 620 180 63 586 144 284 73 58
Dec.oovuan. 3,102 2,950 146 708 669 183 060 618 140 292 71 04
1971 —-Mar....co..ovvnn 3,177 2,983 154 688 670 182 63 615 161 302 77 72
June..... o 3,172 2,982 151 687 077 180 63 625 138 31 75 74
SePti. v 2,939 3,022 135 672 763 178 60 597 133 31 91 75
Deg, 1 3,149 3,137 128 715 756 174 60 656 141 327 96 85
Tt 3,110 3,139 128 715 763 174 60 057 136 327 96 84
3,055 3,224 129 723 | 781 175 59 669 137 360 104 85
.. 3,283 3,194 108 707 791 180 57 668 136 kig| 93 93
Sept.e,, oo 3,453 3,224 128 690 809 179 [ 656 132 382 93 93

I Data on the two lines shown for this date diller because of changes shown for the preceding date; figures on the second line are comparable
in repotling coverage. bigures on the first line are comparable with those with those shown for the following date.
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FOREIGN EXCHANGE RATES
(In cents per unit of foreign currency)
Period Argenting | Australia Austria Belgium Canada Ceylon Denmark Finland France
eriod (peso) (dollar) | (schilling) | (franc) (dollar) (rupee) (krone) | (markka) | (franc)
3.8675 2,0026 92,80t 16,678 13,362 23,761 20,191
3.8654 1.9942 92,855 16,741 13,299 23,774 | 119,302
3.8659 2,0139 | 395,802 16,774 13,334 23,742 18,087
44,0009 2,0598 99,021 16.800 13,508 23.758 (8,148
4.3228 2.2716 100.937 16,057 14,384 24,022 19,825
4.2516 2.2514 99,411 16,653 14,219 24.077 19,329
4.3108 2,2810 99.528 16.630 14,3006 24.099 19.650
4.3342 2.2757 100,152 16,650 14,361 24,121 19,835
4.3236 2.2672 100.430 16.650 14,301 24.088 19,852
4.32717 2.2737 101,120 16,650 14,332 24.084 19,944
4,3421 2,2758 102,092 16,772 14,336 24,136 19,937
4.3674 2.2814 101,630 15.878 14,368 24,035 19.990
4.3470 2,2795 101.789 15.611 14,438 24,020 16,986
4.3354 2,2742 101.730 15.600 514,388 24,015 19,977
4.3102 2.2640 101,756 15.605 14,453 23,562 19.906
.. 4.3064 2.2685 101,279 15,026 14.510 24,022 19.839
Wt 2120 74 4.,3172 2.2670 100.326 14.936 14.601 24,000 19.657
127.16 4.3203 2.2665 100.071 14,904 14,536 23,986 19.671
Period (‘]‘;’C';?t‘i?]{ India Ireland Italy Japan Malaysiu Mexico LIH"I:IIH“
meu:k) (rupee) (pound) flira) (yen) {dollar) (peso) (uu;ld&r)
25,048 13.269 239.35 16042 .27735 32.591 8.0056 27.626
625,491 13,230 239.01 .15940 .27903 32,623 3.0056 27,592
27.424 13.233 239.59 . 15945 L27921 32.396 8.0056 27.651
728,768 13,338 244,42 16174 .28779 32,989 8.0056 128,650
31.364 13.246 250.08 L7132 .32995 35.610 8, 0000 31,153
30,956 13,415 257.08 16923 .31978 34.737 8.0002 31,072
31.390 13.638 260,37 .17036 32709 35,080 8.0000 31,468
31,545 13.716 261.81 17161 .33054 35.400 8.0000 31.384
31.468 13.735 261.02 17138 .32943 35.406 %. 0000 31,142
31.454 13,763 261.24 17175 32854 35.446 8. 0000 31,124
31.560 13,754 11025691 17142 .33070 35.475 8. 0000 31,296
31.634 13.072 244.47 . 17208 .33219 35.918 8.0000 31,424
31,382 13.030 245,02 17203 .33204 36.026 8. 0000 31,158
31.318 13.010 244,10 17199 .33209 36,110 8., 0000 30,969
31.184 12,806 239.48 . 17145 .33221 36.063 8. 0000 30,869
31.215 12,540 235.05 17109 .33224 36,124 8. 0000 30,964
31.262 12,467 234.48 17146 331906 35.531 8.0000 30,962
31.288 12.494 235.62 17079 .33156 35,523 8.0000 31,084
. . United
New Soutly - . Switz- )
. . Norway Portugal Py Spain Sweden King-
Period Zealand Africa eriand
FOTLE oy 1) Se L ‘ . i
{dotar) (krone) (escudo) {rand) {peseta) (krona) (tranc) (ul(r(l)llrl\ld)
111,37 14.000 3.4864 139,10 1.4272 19,349 23.169 239.35
.21 13,997 3,5013 138,90 1.4266 19,342 23,186 239.01
111,48 13,992 3.4978 139.24 1.4280 19,282 23,199 239.59
113.71 14,205 3.5450 140.29 1.4383 19,592 | 824,325 244,42
119,35 15.180 3.7023 129.43 1.5559 21.022 26.193 250,08
119.36 14.913 3.6474 (31.27 1.5162 20,731 25.693 257.05
. 119.39 15.029 3.6690 132,98 1.5170 2(), 858 25.890 260,37
Mar, . 119,29 15,161 3.6930 133.77 1,5369 20.956 25.974 261,81
Apr... 119.36 15,151 3.6950 133.32 1.5487 20,907 25.920 261.02
May. 119.41 15.214 3.7075 133.82 1.5492 21.032 25.903 261,24
June . 119.13 15,303 3.7083 132.63 1,550 2t 101 26,320 [10256.91
July 119,31 15.367 3.7178 125.26 1.5754 21.134 26,561 244 .47
Aug,...... 119,45 15.335 3.7211 125.28 1.5752 21, 160 26,449 245,02
Sept.. ., 119.33 15,209 3.7221 125.26 1.5754 2L, 140 26,403 244,10
Octes..., 119,21 15.141 3.7080 |11124.47 1,5750 21.078 26,332 239.48
Nov. 119.45 15,144 3.7140 127.52 1,5753 21,076 26.346 235.05
L 119,53 15,187 3.7248 127.57 [.5753 21.080 26,526 234.48
1973 J01 o e (19.52 15,128 3,7280 127,55 1.5758 21,002 [£426.820 235,62

1 Liffective Aug, 10, 1969, the French franc was devalued from 4.94 to
5.55 francs per U.S. dollar,

2 A new Argentine peso, equal to 100 old pesos, was introduced on
Tan. 1, 1970. Since Apr. 6, 1971, the oflicial exchange rate is set daily by
the Govcmment ofArgemnm Avcmgc for Feb. 1 -27, 1972,

3 On June t, 1970, the Canadian Government announced that, tor the
time being, Canada will not maintain the exchange rate of the Canadian
dollar within the margins required by IM I rules.

4 Liffective May 9, 1971, the Austrian schilling was revalued to 24,75
per U.S. dollar,

5 Danish krone—Sept. 26, 1972, n.a.; Sept. 27 and 28 rates nominal,

o Effective Oct., 26, 1969, the new par value of the German mark was
set at 3,66 per U.S. dollar,

7 Lftective May 10, 1971, the German mark and Netherlands guilder
have been floated.

8 Effective May 10,
U.S. dollar.

1971, the Swiss franc was revalued to 4.08 per

9L Ih,t,tlvc Qct. 20, 1971, peseta was revalued to 68,455
dollar.
Htective June 23, 1972, the UK, pound was floated.
South Africa upcggul Ilu, rand at 127.32 cents Oct. 25, 1972,

12 Pifective Dee. 23, 1972, the Australian dollar was rovalned to [27.50
cents.

13 Effective Jan, 23,

the Spanish

1973, the Swiss lranc was floated.

Noru, - Fiiective Aug. 16, 1971, the U.S. dollar convertibility to gold
was suspended; as from that day foreign central banks did not huve to
support the dollar rate in order to keep it within IM 1 limits.

During December (971, certain countries established  central  rates
against the U.S. dollar in place of tormer IM IY partties,

Averages of certificd noon buying rates in New York tor cable transfers.
For description of rates and back data, see “International Fipanee,”
Section 15 of Supplement to Banking and Monetary Statistics, 1962
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CENTRAL BANK RATES FOR DISCOUNTS

CENTRAL BANK RATES 0 FEBRUARY 1973

AND ADVANCES TO COMMERCIAL BANKS

{Per cent per annum)

Changes during the last 12 months
Rate as of . R, o I
Jan, 31, 1972 Rate
Country JE 1972 1973 | as of
_ _ S T Jan. 31,
Per Month 1973
cent effective Feb, | Mar, | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov, | Dec. | Jan
Argentina, 6.0 Dec. 18.0
Austria. ... 5.0 Jan, 5.5
Belgium, 5.0 | Jan. 5.0
Brazil.. . .| 20.0 July 20.0
Canada. oo erveninnnens 4.75 { Oct. 4,75
Ceylon. . 6.5 Jan. 6.5
Chile.. 7.0 | Jan. 7.0
Colombia, 8.0 May 8.0
Costa Rica 5.0 June 5.0
Denmark, 7.0 Jan. 7.0
Ecuador. .. oovivivennnnn 8.0 | Jan, 8.0
Egypt, Arab Re; $.0 May 5.0
El Salvador, .. 4.0 Aug, 4.0
Ethiopia............ . 6.50 } Aug. 6.50
Finland. .., .............. 7.75 | Jan. 7.75
France................... 6.0 Jan. 7.5
Germany, Fed. Rep. of. .1 4.0 Dec. 5.0
Ghana..,. .l 8.0 July 8.0
Greece........u0. 6.5 Sept. 6.5
Honduras,....... e 4.0 Feb. 4.0
Iceland..o..ovvununennnen 5.25 | Jan, 5.25
India. ... 6.0 | Jan. 6.0
6.0 May 6.0
7.0 Oct. 7.0
4.81 | Dec. 7.44
Italy......oooiiiieeoan 4.5 Oct. 4.0
Jamaica . 5.0 Dec 7.0
Japan.. 4.75 | Dec 4.25
Korea,. 13.0 Jan 13.0
Mexico. . 4.5 June 4.5
MOFOCCO . v vvvivuer e 3.50 | Nov. 3.50
Netherlands. ... .5 Jan 4.0
New Zealand, . 7.0 Mar 6.0
Nigeria........ 4.50 | June 4.50
NOITWAY . ooy ivinrenrennies 4.5 Sept 4.5
Pakistan....... 5.0 June 6.0
Pertt, . vovvouin.. 9.5 Nov. 9.5
Philippine Republic. 10.0 June 10.0
Portugal........... 3.75 | Feb. 4.0
South Africa 6.5 Mar. 6.0
Spain...... 5.0 Oct 5.0
Sweden..,.. 5.0 Nov 5.0
Switzerland . 3.75 | Sept. 4.50
Taiwan..... 9.25 | May 9.25
Thailand .., .............. 5.0 Oct 5.0
Tunisid, voevennnnennn.s 5.0 Sept 5.0
Turkey......... 9.0 Sept 9.0
United Kingdom.......... 5.0 Sept 18.75
Venezuela, .. ............. 5.0 Oct, 5.0
Vietnant..oooeeeeieensiies 18.0 |} Sept 18.0

Norte.-—Rates shown are mainly those at which the central bank either
discounts or makes advances against cligible commercial paper andfor
govt. securities 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:

Argenting—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Chile—Various rates ranging from 1 per cent to 17 per cent; 20 per cent
for loans to make up reserve deficiencies.

Colombia—3$ per cent for warchouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota;

Costa Rica —5 per cent for paper related to commercial transactions
(rate shown is for agricultoral and industrial paper);

Ecuador—S per cent for special advances and for bank acceptances for
agricultural purposes, 7 per cent for bank acceptances for industrial
purposes, and 10 per cent for advances to cover shortages in legal reserves;
Ethiopia—3 per cent for export paper and 6 per cent for Treusury bills.
Honduras—Rate shown is for advances only.

Indonesia—Various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—Penalty rates (excceding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

Morocco—Various rates from 3 per cent to 4.6 per cent depending on type
of paper, maturity, collateral, guarantee, ctc,

Peru—3.5, 5, and 7 per cent for small credits to agricaltueal or fish produc-
tion, import substitution indusiries and manufacture of exports; 8 per
cent for other agricultural, industrial and minmg paper;

Philippines—6 per cent for financing the production, importation, and dis-
tribution of rice and corn and 7,75 per cent for credits to enterprises en-
gaged in export activities, Preferential rates are also granted on credits to
rural banks; and

t United Kingdom—On Oct. 9, 1972, the Bank of Iingland announced:
“With effect from Friday October 13th the Bank’s minimum lending rate
will until further notice be the average rate of discount for Treasury bills
established at the most recent tender plus one halt 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 each Friday afternoon concurrently with and in the same manner
as the results of the Treasury bill tender. The regular weekly bank rate
announcement will be discontinued from now on.” Therefore, the mini-
mum lending rate as of Jast Friday of the month will be carried in place of
Bank rate.

Venezuela—2 per cent for rediscounts of certain agriculture paper, 414
per cent for advances against government bonds, and 514 per cent for
rediscounts of certain industrial paper and on advances against prontissory
notes or securities of first-class Venezuelan companics.

Vietnam—I10 per cent for export paper; treasury bonds are rediscounted
at a rate 4 percentage points above the rate carried by the bond; and
there is a penalty rate of 24 per cent for banks whose loans exceed quan-
titative ceilings.
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A9

OPEN MARKET RATES

{Per cent per annumy

Canada United Kingdom France Fg‘fr{:é;l.yér Netherlands S"mtlzgr'
Month . aring Trous
Treasury | Day-to- ]{,ri;:;(c Treasury | Day-to- C}iﬁ‘;ﬁ?ﬁ Day-to~ Irgﬁ?yry Day-to- | Treasury | Day-to- | Private
bills, day h‘ill% hills, day <lc‘)o§it day 60-3(’) day bills, day discount
3 months 1| money?2 3 monﬁm3 3 months | money mltc.ﬂ moneys diys6 money? |3 months|{ money rate
1971, 3.62 3.76 6.41 5.57 4.93 3.84 5.84 4.54 6.10 4,34 3.76 5.24
1972, .00 0o n 3.55 3.65 6.06 5.02 4,83 3.84 ..l 3.04 4.30 2,15 1.97 4.81
3.29 3.71 4.48 4.36 3.94 2.50 5.31 3.25 4.20 3.6l 4.44 5.00
3.48 3.79 4.85 4.37 4.43 2.50 5.20 2.75 4.15 3.19 3.38 5.00
3.51 3.70 4.77 4.34 4,58 2,50 4.76 2,75 3.88 2.26 .98 5.00
3.65 3.68 4.62 4.30 3.82 2.50 4,81 2,75 3.77 1.84 .70 4,75
3.67 3.73 4.83 4.27 4.56 2.50 5.32 2,75 2,95 1.98 3.03 4,75
3.61 3.64 5.80 5.21 3.92 2.93 3.81 2,75 2,65 1.90 1.53 4.75
3.48 3.45 6.82 5.60 4.99 4,18 3.78 2.75 2.24 1.0y .86 4.75
3.47 3.54 0.71 5.79 5.13 5.25 3.76 2.75 4.48 .70 .60 4.75
3.57 3.52 7.18 6.44 5.27 5.25 3.89 2.75 4.83 1.11 .54 4,75
3.57 3.64 7.34 6.74 5.47 5.25 5. 16 3.25 6.07 1.95 2,61 4.75
3.601 3.71 7.28 6.88 5.70 5.25 |l 3.75 5.71 3.13 3.3t 4,75
3.66 3.71 8.08 7.76 6,23 5.57 |l 4.25 6.69 3.12 3.20 4.75
1973—Jan......... 3.76 3.72 8.76 §.49 7.66 [ T T O I e P

! Based on average yicld of weekly tenders during month,

2 Based on weekly averapes of daily closing rates.

3 Data for 1968 through Sept. 1971 are tor bunkers’ acceptances, 3
months.

4 Data for 1968 through Sept, 1971 are {or bankers’ allowance on
deposits.

5 Rate shown is on private securities.

6 Rate in eltect at end of month,

7T Monthly averages based on daily quotations,

8 Bill rates in table are buying rates for prime paper.

Nore,— Uor description and back data, see “International Finance,”
Section 15 of Supplement to Banking and Monetary Statistics, 1962,

v

ARBITRAGE ON TREASURY BIiLLS

(Per cent p

cr annumy)

United States and United Kingdom United States and Canada
Freasury bill rates Treasury bill rates
- e - = - . - i T ——| Premium
Premium
Net . +) or Net
Date United ‘(i’,{ﬂ) or‘ incentive Canada discount | incentive
Kingdom Spread ‘( f‘;"m (favor |- - - | ——— Spread (—)on (favor
(adj. to United (favor for 'nnl of A Adi. ¢ United (favor forward ot
U.S. States of ¢ war: L.ondorn) ) ‘?,l . 10 States of Canadian | Canada)
quotation London) poung auoted o] Canada) dollars
basis) in quotation
Canada basis
Aug. 5.71 3.74 1.97 —3.59 —1.62 3.48 3.40 3.74 —.,34 —.16 —.50
11 5.69 3.17 1.92 —2.91 —.99 3.4 3.34 3.77 —. 43 .00 —.43
5.69 3.80 1.89 -2.08 —. 19 3.44 3.36 3.80 —.44 .00 —.44
5.75 4.07 1.068 -2.40 —.72 3.46 3.38 4,07 —.69 L00 —.69
Sept. 5.81 4,48 1,33 -2.70 —1,37 3.49 3.41 4.48 —1,07 —.04 —1.11
6.26 4.65 1.6l - 2,61 - 1.00 3.54 3.46 4.65 -1.19 .06 —1.13
6.55 4.61 1.94 -2.79 —.85 3.54 3.46 4,06l —1.15 .00 —1.15
G6.61 4.60 2.01 —3.20 - 1.19 3.57 3.49 4.60 —1.11 .04 —1.07
6.53 4.48 2,05 —2.72 —.67 3.62 3.54 4.48 —.94 .20 —.74
Oct. 6.53 4.62 1.91 —2.30 —.39 3.57 3.49 4,62 —1.13 16 -.97
6.60 4,78 (.82 —2.47 —.6S 3.53 3,45 4.78 —1,33 .28 —1.05
6.62 4,068 1,94 —2.62 —.68 3.56 3.48 4,08 —1.20 .08 ~1.12
6. 80 4.065 2.15 —2.82 —.67 3.56 3.48 4.65 —1,17 .04 —1.13
Nov. 3........ 6.74 4.63 2.16 —2.72 - .56 3.57 3.47 4.63 —1.14 --.08 —-1.22
10........ 6.77 4.64 2,13 —3.07 -.94 3.58 3.50 4,64 —1,14 .10 —1.04
17.. N 6.76 4.69 2.07 —2.59 —.52 3.01 3.53 4,69 —1.16 12 —1.04
prZ AR 6.84 4.77 2,07 —3.02 —.95 3.61 3.53 4,77 —1,24 16 —1.08
Dec, 1.0, 7.08 4,82 2.23 --2.93 - 70 3.70 3.62 4,82 —1.20 12 —1.08
7.37 4.08 2,39 -3.03 —.64 3.70 3.62 4,98 —1.30 20 —1.10
7.33 4.97 2.36 3.49 1.13 3.67 3.59 4,97 — 1,38 .24 —1.14
8.32 5.09 3.23 —3.58 —.35 3.0l 3.53 5.09 —1.56 .42 —1.14
8.19 5.05 3. 14 —3.54 —.40 3.66 3.58 5.05 —1.47 .44 —1.03
Jan. 5........ 8.17 5.05 3.12 —3.29 —-.17 3.72 3,64 5.05 --1.41 .52 — .89
12,....... 8.15 5.19 2.96 —3.50 -.54 3.75 3.66 5.19 —1.53 .68 - .85
19........ 8.08 5.42 2.66 - 3.60 —1.00 3.78 3.69 5.42 —1.73 .96 - 77
26,0000, 8.01 5.67 2.34 3.65 -1.31 3.89 3.80 5.67 -1.87 1.08 —.79

NoTE.—~Treasury bills: All rates are on the latest issue of 91-day bills,
U.S. and Canadian rates are market offer rates 11 a.m, Friday; U.K.
rates are Friduy opening market offer rates in London,

Premium or discount on forward pound and on forward Canadian dollar :
Rates per annum computed on basis of midpoint quotations (between
bid and offer) at 11 a.m, I'riday in New York for both spot and forward
pound sterling and for both spot and forward Canadian dellars,

All series: Based on quotations reported to IR, Bank of New York
by market sources.

Lor description of series and for back figures, see Oct. 1964 BULLETIN,
pp. 1241-60, Yor description of adjustments to U.K. and Canadian
T'reasury bill rates, sec notes to Table 1, p. 1257, and to Table 2, p. 1260,
Oct. 1964 BULLETIN.
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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 thereatter)

Tisti- Intl.
Lind of mated Mone- | United
perfod total tary States
world! Fund
1965, 00vviivinns 243,230 | 31,869 | 13,806
1966, .....00vuun 43,185 2,652 | 13,235
1967 .. .oviviinn 41,600 2,682 | 12,065
1968, . .cvuivvinnn 40,905 2,288 | 10,892
1969, ... ... 41,015 2,310 | 11,859
197000 ceeeearannns 41,275 | 4,339 | 11,072
19711—Dec.. v vvves 41,185 4,732 ] 10,206
1972—Jan.. 4,732 | 10,206
f'eb.. 5,303 9,662
Mar 5,304 9,662
Apro........ 5,331 9,662
May 5,761 | 10,4490
June 5,761 | 10,490
July 5,761 10,490
Aug 5,765 | 10,488
Sept. 5,777 | 10,487
Octiooynnen 5,777 | 10,487
Nov. 5,778 ) 10,487
Dec.? 5,830 | 10,487
End of Co- Den- Fin-
period lombia mark land
3s 97 84
26 108 45
31 107 45
31 114 45
26 89 45
17 64 29
14 64 49
4 64 149
14 64 49
14 64 49
14 64 49
15 69 53
16 69 53
16 69 53
16 69 53
16 69 53
16 69 53
16 6Y 53
16 69 53
End of - Lcb- .
period Kuwait anon Libya
52 182 68
67 193 68
136 193 [:]
122 288 85
86 288 85
86 288 85
197T1—Dec.. o v v vne 87 322 85
1972—Jan.. ..o v n s . 87 322 85
Feb.. 87 322 85
Mar 87 322 85
Apr. 89 322 85
May 104 350 93
June 98 350 93
July 94 350 93
Aug 94 350 93
Sept 94 350 93
Qct 94 350 93
Nov 94 350 93
Dec.?. .. ..., 94 350 93

Esti-
mated
rest of
world

27,285
27,300
26,855
27,725
26,845
25,865

26,250

France

4,706
5,238
5,234
3877
3,547
3,532

3,523

3,523
31523
3,523
3,523
3,826
3,826
3,826
3,826
3,826
3,826
3,826
3,826

Malay-
sia

Algeria

Ger-
many,
Fed.
Rep, of

4,410

158

Argen-
tina

{:‘;‘1?‘1 l}r‘:: g‘%ﬂn Brazil | Burma | Canada | Chile
223 700 1,558 63 84 1,151 44
224 701 1,525 45 84 ( 1,046 45
231 701 1,480 45 84 1,015 45
257 714 1,524 45 84 863 46
263 715 1,520 45 84 872 47
239 714 1,470 45 63 791 47
259 729 1,544 46 22 792 47
260 729 1,544 46 21 792 47
260 729 1,544 46 21 792 47
259 729 1,544 46 20 792 [cevininn
259 729 1,544 46 20 767 [veeninnn
282 791 1,682 50 18 836 |........
283 792 1,682 50 16 834 |........
285 793 1,682 50 16 834 ... . ...
283 792 1,672 50 16 834 ...
283 792 1,648 50 16 834 |........
282 792 1,636 |........ 1o 834 (........
282 792 1,642 1...... .. 16 834 1........
281 792 1,638 ...l i, 834 {........

India Iran Iraq IIar::l Isracl Ltaly Japan
281 146 {10 21 56 | 2,404 328
243 130 106 23 46 2,414 329
243 144 1S 25 46 2,400 338
243 158 193 79 46 | 2,923 356
243 158 193 39 46 | 2,956 413
243 131 144 16 43 | 2,887 532

131 144 16 43 2,884 679
131 144 16 43 | 2,884 679
131 144 16 43 2,884 711
131 144 16 43 |1 2,884 735
131 144 16 43 2,884 735
142 156 17 47 3,131 801
142 156 17 47 ( 3,131 801
142 156 17 47 3,131 801
142 156 17 47 3,131 801
142 156 17 43 3,130 801
142 156 17 42 [ 3,130 801
142 156 17 3,130 801
142 |........ 17 3,130 801
Nether- [ Nor- Paki- Peru Philip- | Portu- | Saudi
lands way stan pines gal Arabia

1,756 31 53 67 38 576 73

1,730 18 53 65 44 643 69

1,711 18 53 20 60 699 69

1,697 24 54 20 62 856 119

1,720 25 54 25 45 876 119

1,787 23 54 40 56 902 119

1,909 33 55 40 67 921 119

1,908 33 55 40 68 921 119

1,908 33 55 40 68 921 119

1,908 33 55 40 68 925 119

1,908 33 55 40 68 925 119

2,079 36 60 43 73 1,004 129

2,079 36 60 41 72 1,004 129

2,079 36 60 41 72 1,004 129

2,079 36 60 41 72| r1,021 129

2,078 36 60 41 72 | r1,021 129

2,078 36 60 |, ..., 72 4 ri1,021 129

2,059 36 60 [........ 71 1,021 129

2,059 37 60 1........ 71 1,021 129

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of doilars; valued at $35 per fine ounce through Apr, 1972 and at $38 per fine ounce thereafter)
e tank
End of South | ¢ . . Switzer- | . . Thai- U.AR, | /e Uru- | Vene- | Yugo- or
period Africa | Seain } Sweden s 7507 | Taiwan § )y | Turkey (Egypy | Kine- guay el | slavia | Jotb

dom Settle-

ments 4

425 810 202 3,042 55 96 116 139 2,265 155 401 19 —558

637 785 203 2,842 62 92 102 93 1,940 146 401 21 —424

583 785 203 3,089 81 92 97 93 1,291 140 401 22 —624

1,243 785 225 2,624 81 92 97 93 1,474 133 403 50 —349

1 115 784 226 2,642 82 92 n7 93 1,471 165 403 5t —480

(;()() 498 200 2,732 82 92 126 85 1,349 162 384 52 —282
1971—Deciisiviiienn 410 498 200 2,909 80 82 130 85 775 148 391 51 310
1972—dan. ..o . 403 498 200 2,909 80 82 130 85 778 146 391 51 332
Feb. 405 498 200 2,909 80 82 130 85 751 146 391 51 333
405 498 200 2,909 80 82 129 85 751 156 391 51 354

412 498 200 2,909 80 82 127 85 751 156 391 51 347

471 541 217 3,158 87 89 127 92 816 169 425 56 365

507 541 217 3,158 87 89 122 92 816 169 425 56 304

543 541 217 3,158 87 89 122 92 810 169 425 56 276

580 541 217 3,158 87 89 122 92 800 169 425 56 276

601 541 217 3,158 87 89 122 92 800 169 425 56 267

636 541 217 3,158 87 89 122 92 |...... . 169 425 56 267

662 541 217 3,158 87 89 122 92 oo 169 425 56 255

681 541 217 3,158 87 89 136 |l 425 56 218

1 Includes reportc(l or estimated gold holdings of international and
regional organizations, central banks and govts, of countries listed in
this tuble, and also of a aumber not shown separately here, and gold to be
(hstnbutcd by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Eastern Furopean coun-
tries, ‘and China Mainland.

The figures included for the Bank for Intcrnational Settlements are
the Bank’s gold assets net of gold deposit liabilities. ‘This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries,

2 Adjusted to include gold subscription payments to the IMF made by

some member countries in anticipation of increase in Fund quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment jis $270 million,

3 Excludes gold subscnmmn payments made by some member countries
in anticipation of increase in Fund quotas: for most ot these countries
the increased quotas became effective in Feb, 1966.

4 Net gold assets of BIS, i, gold in bars and coins and other gold
assets minus gold deposit liabilities.

Nort.——For back figures and description of thc data m this and the
following tables on pold (except production), see “Gold," Scetion 14 of
Supplement to Banking and Monetary Statistics, 1962,

GOLD PRODUCTION

(In millions of dollars; valued at $35 per fine ounce through 1971 and at $38 per fine ounce thereafter)

Africa North and South America Asia Other
\ " Wr:lrld
Perio produc- “
tion 1 South [ .o ((/lo(rilgo United [ Can- | Mex- | Nica- [Colom-f [ .| ;| Philip- | Aus- All
Africa o shusl;;) States | ada ico ragua | bia néia apan | “uines | tralia | other!
1,445.0 1,080.8 | 24,0 5.6 63.1) 114,6 7.5 5.2 9.8 4.2 19.4 15.8 | 32.1 62.9
1,410.0 1,068.7 26.7 5.4 53.4 | 103.7 5.8 5.2 9.0 3.4 23.7 17.2 28.4 59.4
1,420,0 1,088.0 25.4 5.9 53.9 94,1 6,2 4.9 8.4 4.0 21.5 18.5 27.6 6l.6
1,420.0 1,090,7 24.8 6.0 60.1 89.1 6.3 3.7 7.7 3.4 23.7 20.0 24.5 60.0
L 45() 0 1,128.0 24.8 6,2 03.§ 84.3 6.9 3.8 7.1 3.7 24.8 20,1 21.7 54.1
. 1,098.7 24.4 6.0 |auinns 71.3 5.3 R 6.6 4,1 27.0 22.2 23.5 ceeen
9L.7 |, e . 6.6 P I R .6 .3 2.1
85.7 [ovevnifevanen . 5.9 P 2 R, .5 i 2.2
95.3 6.5 7 4 3.3
88.2 6.4 .6 .3 2.5
Mar .o 91.8 6.6 .5 .3 2.0
Apr... 93,2 7.5 .6 .3 2.4
May.. 94.4 6.8 NQ .4 2.3
June.. 94.3 6.2 T N . S PR e I
July. . 94,4 6.4 Shoeoennd 28 Loeeenideeeeiadde
Aug., 94.1 5.9 N P
Sept. 93.9 6.3 PR T e O T I
Oct...... 94,2 0.3 PR I P Y Y A
Nov. 91.5 L O e Y

1 Estimated; excludes U,S.S.R., other Eastern

. 1 Furopean countries,
China Mainland, and North Korea.
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EARNINGS AND EXPENSES
(In
Item Total Boston New York | Philadelphia { Cleveland Richmond Atlanta
Current earnings
Discounts and advances...........cccuvnen 14,376,315 1,264,110 5,894,025 509,129 648,885 538,548 1,099,813
ACCEPIANCES ¢ v+ e v e veee vt annrn ity 4,095,809]............ 4,0958091. ... e
U.S. Govt.securities, . ..o c.vvivviunrin e 3,771,209,607) 174,721,108| 960,264,085 199,459,565| 289,932,494} 279,471,258 201,495,170
Foreign currencies. . .....ooviv e enns , ,244 49,93 8,375 57,65 100,905 57,655 75,398
Allother........... [P 1,535,548 19,044 753,586 20,536 68,068 33,324 86 393
Totale oo viiiniiieiiniiiieviennn 3,792,334, 523 176,054, 192 971,295,880 200,046,887 290,750,352} 280,100,785 205,756,77’4
Current expenses
Salaries:
OffiCEIS . o v vi vt n i iiii e 15,596,648 978,622 3,265,214 1,073,640 979,183 1,387,653 1,224,608
Employees. . ..ooovvvininaiiiaan, 186,278,708] 11,852,095 46,858,145 8,690,898 11,705,149 14,470,549 14,989 181t
Retirement and other benefits................ 33,728, 89¢ 2,328,685 7,929,114 1,563,087 2,140,240 2,626,637 2,662,741
Fees——Directors and others 3,291,136 149,745 1,030,298 507,915 33,435 145,735 327,401
Traveling expenses. ... . 4,873,832 311,085 662,562 203,295 363,691 394,882 709,644
Postage and expressage. . 46,048,583 2,855,282 5,775,079 1,695,052 3,759,710, 5,329,081 5,106,516
Telephone and telegraph ... .o.veeereereeen.. 5,049,075 287, 1390 1,023,584 192399 221,099 430,935 634,293
Printing and supplies. .. ..., oii i 15,397,840 879,818 2,837,919 783,267 873,014 1,513,381 1,616,496
TNSUTANCE . o4 v vt i et e iie i iiiiiie s 702,230 44,566 137,192 26,908 55,128 61,682 71,505
Taxesonreal estate. .. ......ovviveeenuinn.. 8,705,367 1,059,609 1,449,480 202,714 676,328 344,978 483,067
Depreciation (BUIIINES). « « oo oo veeeererrrinns 5,091,938 161,370 853,550 76. 596 228,847 519,759 780,812
Light, heat, power, and water................ 3,879,733 229,897 702,051 166,463 426,586 333,623 319,049
Repairs and alterations. . .. ....oovevvnevnnnn 2,761,013 74,483 315,622 499,468 135,027 302,770 119,327
RN, ittt ettt et aenens 3,254,400 531,073 1,848,801 118,370 72,602 146,070 355,915
Furniture and equipment:
Purchases. . c.covvvie i, 11,414,870 363,214 1,653,004 537,308 1,676,909 537,499 627,052
Rentals........cooiiiiiinniiiiis 22,480,935 1,386,202 3,617,006 1,220,282 1,335,563 2,034,590 2,103,613
Allother.........ooviiiiii e, e 7,175,789 577,564 1,970,859 419,663 570,028 1,075 379,321
Inter-Office eXPenses. « .« vvuvrvvrnvreneres —2,451 109,984| — 1,504,676 121,940 215,961 --211,607 188,187
SUBLOTAL. v v v et e 375,728,542| 24,180,403 80,444,804| 18,099,265 25,568,500 30,689,292 32,698 728
FR, CUENCY. o o v e vt 31,454,749 1,609,898 6,042,779 1,984,684 1,843,399 3,015,015 2,754,940
Assessment for expenses of Board of Goverrnors, 35,234,499 1,583,800 9,148,300 1,816,200 3,221,900 1 ,821 , 100 2, 397,000
TOtle v aver e 442,417,781| 27,374,101, 95,635,883| 21,900,149 30,633,799 35,525,407 37,850,668
Less reimbursement for certain fiscal agency
and other expenses. .o .vnvr i nann 27,811,430 1,473,551 5,561,418 1,211,666 2,539,401 1,689,468 2,368,240
NG EXPEMSES ¢ 4 v v v veereenerenrennns 414,606,351] 25,900,550| 90,074,465 20,688.483| 28,004,398 33,835,939 35,482, 4zx
Profit and loss T N N
Current net €arningS. « « .. vvun i rir i 3,377,728,169] 150,153,642| 881,221,415| 179,358,401| 262,655,954 246,264,846| 167,274,347
Additions to current net earnings:
Profits on sales of U.S. Govt. securities, 3,009,111 412,702 769,744 181,411 229,761 213,656 153,507
Allother.........ovvvi i 2,002,096 87,064 515,813 62,994 97,522 128,737 113,898
Total additions. .. ...\ evvecnnn., 5,011,207|  229,766] 1,285,557  244,405| 327,283  342,393| 267,405
Deductions from current net earnings:
Losses on foreign exchange transactions 51,897,303 2,332,558 13,477,005 2,695,401 4,716,952 2,695,401 3,524,755
Allother. . .oovivviii i 2,729,691 2,387,289 06,638 ,875 2,917 1,765 2,354
Total deductions . ............... 54,626,994 4,719,847 13,583,643] 2,697,976 4,719,869 2,707,166 3,527,109
Net deduction from (—) current nct earnings. . ~49,615,787 —;,290,081 —12,298 ,086 *-2 45—3 271 —;1— 1795. 586 tZSG;,;ﬁ —3,259,704
Net earnings before payments to U,S. Treasury.| 3, 328 112 382 145,663,561 868,923, 329 176,904,830 258,263 ,368 243,900,073 164,014,6;6
Dividends paid. .o covviiee i ieniiens 46,183,719 2,006,870 11,928,649 2,344,496 4,205,725 2,419,254 3,174,260
Payments to U, S Treasury (interest on F.R.

TIOTES) 4 e e aenavenvnunianarsnoaaont sy 3,231,267,663] 143,785,791} 843,245,180] 174,072,684| 250,144,793| 238,204,519 155,898,833
Transferred to or from (=) surplus........... 50,661,000] — 129,100 13,749,500 487,650 3,912,850 3,276,300{ 4,941,550
Surplus, January 1, . ... 742,184,050] 33,636,750| 192,854,450 38,408,900 ()7 881,900 38,288,650] 50,378,000
Surplus, December 3. v v . eereeeersrionns. T 792,845,050] 33,507,650, 206,603,950 38,896,550 71,794,750 41,564,950 55,319,550

Notk.—Details may not add to totals because of rounding.
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dollars)
Chicago St. Louis | Minneapolis Kansas Dallas San
City Francisco Item
Current earnings
1,927,020 282,098 168,386 526,694 629,906 887,701, .. .. ... ..., Discounts and advances
e S o I S Acceptances
609,927,134] 141,189,525 73,638,392| 153,506,165| 171,213,105 516,381,606(............ U.S. Govt. securities
173,510 37,705 25,507 46,577 61,007 143,020, . .......... Foreign currencies
126,696 34,204 216,217 49,132 48,698 79,650 ... ... All other
612,154,360 141,543,532 74,048,502| 154,138,568| (71,952,7t6| 517,400,078 ............... ... Total
Current expenses
Salaries:
1,389,221 1,167,821 840,074 1,048,084 903,427 1,339,100 .. ...l Oflicers
24,879,063| 10,634,589 7,041,604 10,836,861 8,819,050] 15,501,524{,........c0iiiiinn, Employees
4,332,488 1,996,171 1,263,156 1,974,380 1,616,005 3,296,192(,....... Retirement and other benelfits
175,661 132,964 362,250 98,996 78,847 47,889 Tees— -Directors and others
572,900 270,900 318,714 315,850 285,141 464,008 Traveling expenses
5,912,173 3,198,913 2,014,005 3,001,292 2,502,565 4,898,915 Postage and expressige
719,768 273,387 200,324 399,100 320,008 347,039|...... Telephone and telegraph
2,108,556 1,106,346 643,584 1,070,432 736,570 1,228,457, ..o vnn Printing and supplies
70,310 ,254 26,812 59,922 31,145 69,8061, ........ ... Insurance
1,531,680 430,446 835,002 564,522 398,889 728,652), .. ... ... ... Taxes on real estate
402,879 446,243 2,020 866,300 377,974 375,588 ... . ... Depreciation (buildings)
515,076 291,693 153,376 343,015 178,598 220,306)..........0 Light, heat, power, and water
321,270 527,604 50,391 133,169 74,825 187,057]. .. ... cvv. Repairs and alterations
153,517 18,943 483 4,269 2,570 B2 i | Rent
Yurnitore and equipment:
1,083,504 700,681 1,559,077 489,797 1,659,066 507,759 ..o e Purchases
3,222,015 1,433,856 1,036,397 2,035,368 1,162,516 1,893,527, ..o Rentals
1,205,741 181,359 327,001 362,213 586,646 297,419 ... . Al other
365,296 90,469 63,376 111,521 140,888 306,210{............ Inter-Office expenses
48,059, 118] 22,949,639) 16,737,646] 23,715,091 19,874,730] 31,811,326).. .. .. . ........Subtotal
4.936,457| 1,306,336 555,884 1,528,108 1,644.267| 4.222.973|. ... . .. IR ‘currency
5,295,000 1,187,600 801,600 1,496,500 1,939,699 4,525,800|............ Assessment for expenses of Board of Governors
T759,200,575| 25,443,575 18,095,130] 26,739,699| 23,458,696 40,560,099].. ... . ceiiiiiini... Total
Less reimbursement for certain fiscal agency
4,877,671 1,686,350 832,820 1,913,808 933,336 2,723,701 ... ool and other expenses
54,322,904 23,757,225| 17,262,310 24,825,891 22,525,360{ 37,836,398|.................u. Net expenses
N Profit and loss
557,831,455| 117,786,305 56,786,191 129,312,677 149,427,356 479,655,580/............ Current net carnings
Additions to current net carnings:
485,247 113,958 57,208 123,703 137,148 400,006[. ..o v Profits on sales of U.S. Govt. sccurities
459,774 177,009 126,643 107,650 ,271 123,721 0 v All other
945,021 290,967 183,901 230,353 138,419] 524,727 ..iiiiiiininin . Total additions
Deductions from current net earnings:
7,723,360 1,825,046 1,192,197 2,177,055 2,850,905 6,686,668]...... ... .. Losses on foreign exchange transactions
53,127 ,771 88,127 3,326 5,743 10,0590t All other
7,776,487 1,880,817 1,280,324 2,180,381  2,856,648] 6,696,727 Tatal deductions
ﬁ;(),’ﬂ 1,466] — 1,5@,350 —1,096,413| ~1,949,028| —2,718,229| —¢, 172,006 ............ Net deduction from (—) current net carnings
h gg(:g@,ﬁ‘; 116,196,455 55, 68:) ,77778 12;/ ,363,649| 146,709,127| 473,483, 58(i ............ Net earnings before payments to U.S. Treasury
7,126,101 1,544,018 1,051,262 1,964,630 2,519,556 5,808 ,898). ... il Dividends paid
Payments to U.S. Treasury (interest on F.R.
530,384, 188| 112,873,437 53,401,066 123,529,609| 142,050,921| 463,676,582]............., notes)
"T13,489,700, 1,779,000 1,237,450| 1,869,350 2,138,650| 3,908,100]............ ransferred to or from (—) surplus
110,660,450) 25,176,100/ 16,895,150/ 31,527,450 41,014,700] 95,461,550|............ Surplus, January 1
124,150,150 26,955,100 18,132,600| 33,396,800 43,153,350 99,369,650/, . .... ..., Surplus, Degember 31




A 100

BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

ARTHUR F. Burns, Chairman
GEORGE W. MITCHELL
JouN E. SHEEHAN

J. L. RoBERTSON, Vice Chairman
ANDREW F. BRIMMER
JEFFREY M. BUCHER

J. DEWEY DAANE

RoBrrt C, Hott AND, Executive Dirvector

J. Crarers Parrer, Adviser to the Board
Howarp H. HACKLEY, Assistant to the Board
EbwiN 1. JOUNSON, Assistant to the Board
Jostrn R CovyNe, Special Assistant to the Board

*ROBERT SOLOMON, Adviser to the Board

RoseErT [.. CARDON, Assistant to the Board
JosrpH E. KELLEHER, Assistant to the Board

FRANK O°BRIEN, IR, Special Assistant to the Board

Jonun S. Rivery, Special Assistant to the Board

OFFICE OF EXECUTIVE DIRECTOR

Roperyr O, Hory aND, Executive Director

Davin €. MipLnNicorr, Deputy Executive
Director

GORDON B, GRIMWOOD, Assistant Director and
Program Director for Contingency Planning

WiLrLiam W. LAayTron, Director of Equal
Employment Opportunity

BriNton C. Leavirt, Program Divector for
Banking Structure

OFFICE OF THE SECRETARY
TYNAN SMrit1, Secretary
MURRAY Al IMANN, Assistant Secretary
NorRMAND R. V. BERNARD, Assistant Secretary
Ar1HUR L. BrotbA, Assistant Secretary
Erizaseri L. CARMICIIALL, Assistant

Secretary

MicHAEL A. GREENSPAN, Assistant Secretary

LEGAL DIVISION

Tromas J. O’ConnNrELL, General Counsel
Paut. GARDNER, JR., Assistant General Counsel
PAULINE B. HELLER, Assistant General Counsel
Roperi S. PLOTKIN, Adviser

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS
James A McINtost, Director
Jonn N.Kit ey, Jr., Associate Divector
WAL TER AL AL THAUSEN, Assistant Director
DoNaLD G, BARNES, Assistant Director
HARRY A GUINIER, Assistant Director
P. D, RING, Assistant Director
Iamus 1. VINING, Assistant Director
CHARLES C. Warcurt, Assistant Director
E. Maurick McWitrter, Chief Federal
Reserve Examiner

*On leave of absence.

DIVISION OF RESEARCH AND STATISTICS
J. CHARIES PARTEE, Director
StePHEN H. AXILROD, Associate Director
Samur B. CHASE, Associate Director
Lvie E. GrRamLEy, Associate Director
Prirer M. KEIR, Adviser
JAMES L. PIBRCE, Adviser
Svanrey J. S1GEL, Adviser
MURRAY S. WERNICK, Adviser
KenNeTH B, WILLIAMS, Adviser
Jamies B. ECKERT, Associate Adviser
Josern S. ZEISEL, Associate Adviser
EowarD C. Errin, Assistant Adviser
EiEANOR ). STOCKWEI L., Assistant Adviser
StirHEN P TAYLOR, Assistant Adviser
L.outs WEINER, Assistant Adviser
[.ivoN H. GARABEDIAN, Assistant Director

DIVISION OF INTERNATIONAL FINANCE
Rarri C. BRYANT, Director
Joun E. REYNOLDS, Associate Director
A. B. HERrsEY, Senior Adviser
Roseryt F. GeMMILL, Adviser
Rern J. IrvINE, Adviser
SamurL 1. Karz, Adviser
BERNARD NORWOOD, Adviser
SaMurel Pizer, Adviser
Rarren C. Woob, Adviser
GEORGE B. HENRY, Assistant Adviser
HELEN B. JUNZ, Assistant Adviser

DIVISION OF SUPERVISION AND REGULATION
FREDERIC SOLOMON, Director
BrentoN CoLEAvVIEF, Deputy Director
Freperick RO Dattn., Assistant Director
JACK M. EGERTSON, Assistant Director
JonnN P Fraurr1iy, Assistant Director
JANET O. HAR L, Assistant Director
JounN N. L.yon, Assistant Director
JouN 1. McCLINTOCK, Assistant Director
TinomMas A. SIDMAN, Assistant Director
Cuari s L. MARINACCIO, Adviser



A 101

BOARD OF GOVERNORS
Continued

DIVISION OF PERSONNEL ADMINISTRATION

Ronat D G. Burke, Director
Jonn J. HarL, Assistant Director

DIVISION OF ADMINISTRATIVE SERVICES

WALTER W. KREIMANN, Director

DoNALD E. ANDERSON, Assistant Director

JonnN D.SMmrin, Assistant Director

OFFICE OF THE CONTROLLER

JonN Kaxkarec, Controller

DIVISION OF DATA PROCESSING

Jerorn B, Stocum, Director
Crartes L. Hameron, Associate Director
GLENN T CuMMINS, Assistant Director
BeNnjAaMIN R. W, KNowr es, Ji.,

Assistant Divector
Henry W, MELT 71, Assistant Director
EpwaArD K. O’CoNNOR, Assistant Director
Rictarnd S. Wartr, Assistant Director



A102

FEDERAL OPEN MARKET COMMITTEE

ARTHUR . Burns, Chairman AvLereD Haves, Vice Chairman

ANDREW F. BRIMMER J. DEWEY DAANE J. L. ROBERTSON

DAviD P. EASTBURN JOHN Lf. SHEELIAN

Wiris J. WINN

JEFFREY M. BUCHER
PHILIP E. COLDWELL Bruck K. MacLAaury

GEORGE W. MITCHELL

*ROBERT SOLOMON, Economist
(Internationual Finance)

RoserT C. HOLLAND, Secretary

ARTHUR [.. BrROIDA, Deputy Secretary . . . . .
EDWARD G. BOEHNE, Associate FEconomist

MURRAY ALTMANN, Assistant Secretary . . . ,
Y Rarpen C. BRYANT, Associute Economist

NORMAND R. V. BERNARD, Assistant Secretary Lyie E. GrRaMILEY, Associate Economist

HowarD H. HACKLEY, General Counsel Raren T. GREEN, Associate Economist

THOMAS J. O’CONNELL, Assistant General Counsel . B. HERSEY, Associate Economist

o . , , Wirriam J. HocoTER, Associate Economist
J. CHARLES PARTEE, Senior Economist I one

. . . JoHNn H. KAREKEN, Associate Economist
STEPHEN H. AXIULROD, Economist

(Domestic Finance) RoserT G. LINK, Associate Economist

Aran R. Hoimes, Manager, System Open Market Account

Cuarres A, Coomas, Special Manager, System Open Market Account

FEDERAL ADVISORY COUNCIL

(3. MORRIS DORRANCE, JR., THIRD FFDERAL RESERVE DISTRICT, President
Harry HooD BASSETT, SIXTH FEDERAI RESERVE DISTRICT, Vice President

James b, l,‘:N(iI.lSll, JR., FIRST FEDERAL

RESERVIL DISTRICT

GABRIEL HAUGE, SFCOND
FEDERAL RESERVE DISTRICI

Cramr 5. FULTZ. FOURTH FEDERAI
RESERVE DISTRICI

THOMAS 1. STORRS, FIFI FEDERAL
RISERVE DISTRICI

ALLEN P, STULTS, SLVENTH FEDFRAI
RESERVE DISTRICT

DAavib H. MOREY, EIGHTIH FEDERAL.
RESERVE DISTRICT

Crester C, LIND, NINTH FEDERAL
RESERVE DISTRICT

MORRIS 11, MILLER, TENTH FEDLRAL
RISERVE DISTRICT

[ewis H, BOND, BT LVENTI FEDERAL
RESERVE DISTRICT

. AL ROGERS, TWEIITH |EFDERAL
RESERVIE DISTRICT

Hergere V. PROCUNOW, Secretary
WirLiaMm 1. KOrsvik, Assistant Secretary

*On leave of absence,



A 103

FEDERAL RESERVE

BANKS AND BRANCHES

I'ederal Reserve Bank,
branch, or facility
Zip code

Chairman
Deputy Chairntan

President
First Vice President

Vice President
in charge of branch

Boston .................... 021006
New York... .. .. ........10045
Bullalo ...l 14240
Philadelphia ... ... 19101
Cleveland ................ 44101
Cincinnati ........ ... 45201
Pittsburgh ... 15230
Richmond ................ 23261
Baltimore .............. 21203
Charlotte ............... 28201
Culpeper Communications
Center ..............22701
Atlanta ...................30303
Birmingham ...........35202
Jacksonville ...........32203
Nashville ...
New Orleans .. .
Miami Office ... 14101
Chicago ................... 60690
Detrott ... 48234
St. Louis. . ..............0631606
Little Rock ... 72203
Louisville .............. 40201
Memphis ... 38101
Minneapolis .............55480
Helemaoo.596001
Kansas City ... ..... ... 64198
Denver oo 80217
Oklahoma City ,.......73125
Omaha . 68102
Dallas ........ ... 75222

79999
77001

El Paso
Houston

San Antonio 78295
San Francisco ........ .. 94120
Los Angeles ... 20051

Porttand .......... .97208
Salt Lake City .........84110
Scattle .o 98124

James S, Duesenberry
Louis W. Cabot

Roswell L.. Gilpatric
Frank R. Milliken
Rupert Warren

John R. Coleman
Edward J. Dwyer

Horace A. Shepard
J. Ward Kecner

Graham E. Marx

Robert E. Kirby

Robert W, Lawson, Jr.
Stuart Shumate

John H. betting, Jr.

Churles W DeBell

John C. Wilson
H. G, Pattilto
David Mathews
Henry Crage
James W Long
Fred Adanms, 1.

William H, Franklin
Peter B. Clark
W.M. Detoe

lirederic M. Peiree
Sam Cooper
Roland R Remmel
William H. Stroube
Alvin Haflman, Jt

David M. Lilly
Bruce B. Dayton
William A, Cordingley

Robert W. Wagstall

Robert T, Person
Maurice B, Mitchell
Joseph H Willtams
A, James bbel

Chas. I', Jones

John Lawrence
Herbert M. Schwartz
M. Steele Wright, Ir
living A Mathews

0. Mecredith Wilson
Joseph F. Alibrandi

Edward A. Sloan

Frank Anderson

Theodore C. Jacobsen

Thomas 'I". Hirai

Frank K. Morris
Farle O. Latham

Alfred Hayes

William F. Treiber
David P. Eastbuin

Mark H. Willes

Willis J. Winn
Walter H. MacDonald

Robert P, Black

Monroe Kimbrel
Kyle K. Fossum

Robert P. Mayo
Ernest T, Baughman

Darryl R, Francis

Hugene A, Leonard
Bruce K. Macl.aury

M. H. Strothman, J1,
George H. Clay

John T. Boysen

Philip t&. Coldwell
T. W. Plant

John J. Balles
A. B, Merritt

A, A. Maclhes, Jr,

Fred O. Kiel
James H. Campbell

H. Lee Boatwright, [
Jimmic R. Monhollon
J. Gordon Dickerson, Jr.

Dan I, Hendley
Edward (. Rainey
Teflrey J, Wells
George C. Guynn
W M. Davis

Danicel M. Doyle

John 14, Breen
Donald 1., Henry
Laurence 1. Britt

Howard L. Knous

George ¢, Rankin
William G. Evans
Robert D). Hamilton

Frederic W. Reed
James [.. Cauthen
Carl H. Moore

Paul W. Cavan
William M. Brown
Atthur [.. Price
William R, Sandstrom
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FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Board of Governors of the ederal

Reserve System, Washington, D.C. 20551

Where a charge is indicated, remittance should accompany request

and be made payable to the order of the Board of Governors of the Federal Reserve System in a form collectible

at par in U.S. currency. (Stamps and coupons 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, Chtle, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, il Salvador, Uruguay, and Venczuela; 10
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 to one
address, $.50 cach. Elsewhere, $7.00 per annum
or $.70 a copy.

HISTORICAL CHART BOOK. [ssued annually in Sept.
Subscription to monthly chart book includes one
issue. $.60 a copy in the United States and
countries listed above:; 10 or more sent to one
address, $.50 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 June 30, 1972, $2.50.

FLOW OF FUNDS IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1959, 144 pp. $1.00 a copy; 10 or more sent
to one address, $.85 each.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Banks and the Monctary Sys-
tem. 1962, 35 pp. $.35. Sec. 2. Mcmber Banks.
1967. 59 pp. $.50. Sec. 5. Bank Debits. 1966.
36 pp. $.35. Sec. 6. Bank Income. 1966. 29
pp. $.35. Sec. 9. Federal Reserve Banks, 1965,

36 pp. $.35. Sec. 10. Member Bank Reserves
and Related Ttems. 1962, 64 pp. $.50. Sec. 11.
Currency. 1963. 11 pp. $.35. See. 12, Moncy
Rates and Securitics Markets. 1966, 182 pp.
$.65. Scc. 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: 10 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 onc address, $.20 cach.

THE FEDERAL FUNDS MARKET. 1959. 111 pp.
$1.00 a copy: 10 or morc sent to one address,
$.85 cach.

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
4 copy; 10 or more sent to one address, $.85
cach.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 a copy; 10
or more sent to one address, $.40 cach.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. $1.00 a copy; 10 or more sent
to one address, $.85 cach.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. $.50 a copy; 10 or
more sent to one address, $.40 cach.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 a copy; 10
or more sent to one address, $.85 each.
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SURVEY OF CHANGES IN FAMILY FINANCES. 1968.
321 pp. $1.00 a copy: 10 or more sent to one
address. $.85 cach.

REPORT OF THE JOINT TREASURY-FEDERAL RE-
SERVE STUDY OF THE U.S GOVERNMENT SE-
CURITIES MARKET. 1906Y. 48 pp. $.25 a copy;
10 or more sent to one address, $.20.

(Limited supplies, in mimeographed or simi-

lar form. of staff 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 (pupers by Cooper, Bernard,
and Scherer). 1970, 86 pp. $.50 a copy; 10 or
more sent to one address, $.40 cach. PART 2
(papers by Ettin, Peskin, and Ahcarn and Pes-
kin). 1971, 153 pp. $1.00 a copy; 10 or more
sent to one address, $.85 cach.

OPEN MARKET POLICIES AND OPERATING PROCE-
DURES—STAFF STUDIES (papers by Axilrod,
Davis, Andersen, Karcken et al., Picerce, Fried-
man, and Poole). 1971, 218 pp. $2.00 a copy:
10 or more sent to one address, $1.75 cach.

REAPPRAISAL OF THE FEDERAL RESERVE DIS-
COUNT MECHANISM, Vol. | (papcrs by Steering
Committee, Shull, Anderson, and Garvy). 1971,
276 pp. Vol. 2 (papers by Boulding, Chandler,
Jones, Ormsby, Modighani, Alperstein, Meti-
char, and Melichar and Doll). 1971, (73 pp.
Vol. 3 (papers by Staats, Willis, Minsky,
Stackhouse, Meek, Hollund and Garvy, and
Lynn), 1972, 220 pp. Hach volume $3.00 a
copy: 10 or more sent to one address, $2.50
cach.

THE ECONOMETRICS OF PRICE DETERMINATION
CONFERENCE, October 30-31, {970, Washing-
ton, D.C. Oct. 1972, 397 pp. Cloth ed. $5.00
a copy; 10 or more sent to one address, $4.50
cach. Paper ed. $4.00 a copy; 10 or more sent
1o one address, $3.60 cach.

FEDERAL RESERVE STAFF STUDY: WAYS TO MOD-
ERATE FLUCTUATIONS IN HOUSING CON-
STRUCTION, Dee. 1972, 487 pp. $4.00 a copy:
1O or more sent to one address, $3.60 cach.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial
subjects that are of general interest in the field
of economic research,

Summaries only printed in the BULLETIN.

(Limited supply of mimeographed copies of full
text available upon request for single copies)

OPERATING POLICIES OF BANK HOLDING COMPA-
NIES—PART 1, by Robert J. Lawtence. Apr.
1971, 82 pp.

PRIVATE HOUSING COMPLETIONS—A NEW DIMEN-
SION IN CONSTRUCTION STATISTICS, by Bernard
N. Freedman. Jan. 1972, 20 pp.

POLICY VARIABLES, UNEMPLOYMENT AND PRICE
LEVEL CHANGES, by Peter S. Rose and Lacy H.
Hunt I1. Jan. 1972, I1 pp.

OPTIMAL DISTRIBUTED LAG RESPONSES AND EX-
PECTATIONS, by Roger Craine. Feb. 1972, 9 pp.

THE EFFECT OF HOLDING COMPANY ACQUISITIONS
ON BANK PERFORMANCE, by Swnucl H. Talley.
Leb. 19720 25 pp.

INTERNATIONAL MONEY MARKETS AND FLEXIBLE
EXCHANGE RATES, by Stanley W. Black. Mar.
1972. 74 pp.

EXPLAINING CHANGES IN EURO-DOLLAR PQOSI-
TIONS: A STUDY OF BANKS IN FOUR EUROPEAN
COUNTRIES, by Rodney H. Mills, Jr. May 1972,
34 pp.

CREDIT RATIONING: A REVIEW, by Benjamin M,
Fricdman. June 1972, 206 pp.

REGULATION Q AND THE COMMERCIAL LOAN 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 Rodney
H. Mills, Jr. Nov. 1972, 53 pp.

FEDERAL RESERVE DEFENSIVE BEHAVIOR AND THE
REVERSE CAUSATION ARGUMENT, by Raymond
l.ombra and Raynmond Torto. Nov, 1972, 15 pp.

Printed in full in the BULLETIN.

(Staff Liconomic Studies are included in list of
reprints below.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. Junc
1941, 1t pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 195K, 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen HL Axilrod. Oct. 1961, 17 pp.
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SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962, 6 pp.

INTEREST RATES AND MONETARY POLICY, Staff
Paper by Stephen Axilrod. Sept. 1962, 28 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp. b

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Sa-
muel B. Chase, Ir. Oct. 1965. 25 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michael D. Sherman,
Nov. 1966. |1 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. I'ch. 1967. 2 pp.

EVIDENCE ON CONCENTRATION IN BANKING MAR-
KETS AND INTEREST RATES, Staff Economic
Study by Almarin Phillips. June 1967. 11 pp.

THE PUBLIC INFORMATION ACT—ITS EFFECT ON
MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE BONDS.
Aug. 1967. 16 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr. 1968. 23 pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND LOCAL
GOVERNMENTS IN 1966. July 1968. 30 pp.

FEDERAL FISCAL POLICY IN THE 1960's. Sept. 1968,
18 pp.

BUSINESS FINANCING BY BUSINESS FINANCE COM-
PANIES. Oct. 1968. 13 pp.

MANUFACTURING CAPACITY: A COMPARISON OF
TWO SOURCES OF INFORMATION, Staff Eco-
nomic Study by Jared J. Enzler. Nov. 1968,
S pp-

MONETARY RESTRAINT, BORROWING, AND CAPITAL
SPENDING BY SMALL LOCAL GOVERNMENTS AND
STATE COLLEGES IN 1966. Dec. 1968. 30 pp.

HOUSING PRODUCTION AND FINANCE. Mar. 1969.
7 pp.

THE CHANNELS OF MONETARY POLICY, Staff Eco-
nomic Study by Frank de [.ecuw and Edward
Gramlich. June 1969, 20 pp.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. Aug. 1969. 5 pp.

EURC-DOLLARS: A CHANGING MARKET. Oct. 1969.
20 pp.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. Mur. 1970. 16 pp.

SDR’s IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. May 1970. 4 pp.

MEASURES OF SECURITY CREDIT. >cc. 1970. 11
pp.

MONETARY AGGREGATES AND MONEY MARKET
CONDITIONS IN OPEN MARKET POLICY. Fcb.
1971. 26 pp.

BANK FINANCING OF MOBILE HOMES. Mar. (971.
4 pp.

RESPONSE OF STATE AND LOCAL GOVERNMENTS
TO VARYING CREDIT CONDITIONS. Mar. 1971. 24

pPp-

INTEREST RATES, CREDIT FLOWS, AND MONETARY
AGGREGATES SINCE 1964. Junc [971. 16 pp.

TWO KEY ISSUES OF MONETARY POLICY. Junc
1971. 4 pp.

SURVEY OF DEMAND DEPOSIT OWNERSHIP. Junc
1971. 12 pp.

BANK RATES ON BUSINESS LOANS—REVISED
SERIES. June 1971. [0 pp.

INDUSTRIAL PRODUCTION—REVISED AND NEW
MEASURES. July 1971. 26 pp.

REVISED MEASURES OF MANUFACTURING CAPAC-
ITY UTILIZATION. Oct. 1971. 3 pp.

REVISION OF BANK CREDIT SERIES. Dec. 1971, 5
pp.
PLANNED AND ACTUAL LONG-TERM BORROWING

BY STATE & LOCAL GOVERNMENTS. Dec. 1971.
11 pp.

ASSETS AND LIABILITIES OF FOREIGN BRANCHES
OF U.S. BANKS. Feb. 1972, 16 pp.

WAYS TO MODERATE FLUCTUATIONS IN THE CON-
STRUCTION OF HOUSING. Mar. 1972, 11 pp.
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U.S. BALANCE OF PAYMENTS AND INVESTMENT PO-
SITION. Apr. 1972, 15 pp.

OPEN MARKET OPERATIONS AND THE MONETARY
AND CREDIT AGGREGATES—1971. Apr. 1972. 23
pPp.

CHANGES IN BANK LENDING PRACTICES, 1971. Apr.
1972.°5 pp.

CONSTRUCTION LOANS AT COMMERCIAL BANKS.
June 1972, 12 pp.

SOME ESSENTIALS OF INTERNATIONAL MONETARY
REFORM. June 1972. 5 pp.

CHARACTERISTICS OF FEDERAL RESERVE BANK
DIRECTORS. Junc [972. [0 pp.

BANK DEBITS, DEPOSITS, AND DEPOSIT TURN-
OVER—REVISED SERIES. July 1972, 5 pp.

RECENT REGULATORY CHANGES IN RESERVE RE-
QUIREMENTS AND CHECK COLLECTION. July
1972, 5 pp.

BANKING AND MONETARY STATISTICS, 1971. Sc-
lected series of banking and monetary statistics
for 1971 only. beb., Mar., and July 1972,
20 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Sept. 1972, 26 pp.

YIELDS ON NEWLY 1SSUED CORPORATE BONDS.
Sept. 1972, 2 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS AT
COMMERCIAL BANKS, APRIL-JULY 1972. Oct.
1972, 11 pp.

RECENT ACTIVITIES OF FOREIGN BRANCHES OF
U.S. BANKS. Oct. 1972, 11 pp.

REVISION OF CONSUMER CREDIT STATISTICS. Oct.
1972, 21 pp.

SURVEY OF FINANCE COMPANIES, [970. Nov.
1972, 15 pp.

ONE-BANK HOLDING COMPANIES BEFORE THE 1970
AMENDMENTS. Dec. 1972, 13 pp.

EVOLUTION OF THE PAYMENTS MECHANISM. Dec.
1972. 4pp.

FINANCIAL DEVELOPMENTS IN THE FOURTH
QUARTER OF 1972. Feb. 1973, 10 pp.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK RESERVES AND DEPOSITS. Fcb.
1973, 19 pp.
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INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, sec page A-3)

Acceptances, bankers’, 14, 33, 35 Demand deposits- Continued
Agricultural loans ot commercial banks, 24, 26 Ownership by individuals, partuerships, and
Arbitrage, 95 corporations, 32
Assets and liabilities (See also Foreignersy: Subject to resetve requirements, 18
Ranks, by classes, 20, 24, 25, 26, 39 Turnover, 15
Banks and the monetary system, 19 Deposits (See also specific types of deposits)
Corporate, current, 50 Accumulated at commercial banks for payment of per-
Federal Reserve Banks, 12 sonal loans, 32
Automobiles: Adjusted, and currency, 19
Consumer instalment credit, 56, 57, 58 Banks, by classes. 11, 20, 25,29, 39
Production index, 60, 61 Euro-dollars, 90

Federal Reserve Banks, 12, 90
Postal savings, 19, 25

Bank credit proxy, 18 Subject to reserve requitements, 18
Bankers' halances. 25, 28 Discount rates (See Interest rates)
(Sce also Foreigners, claims on, and liabilitics to) Discounts and advances by Reserve Banks (See Loans)
Bunks and the monctary system, 19 Dividends, corporate, 50
Banks tor cooperatives, 40 Dollar assets, foreign, 77, 83

Bonds (See also U.S. Govt. sceurities):
New issues, 47, 48, 49
Yiclds and prices, 36, 37
Branch banks, torcign, 30, 88, 89, 90
Brokerage balances, 87
Business expenditures on new plant and equipment, S0
Business indexes, 64
Business foans (See Commercial and industrial toans)

Farnings und cxpenses, Fedetal Reserve Banks, 98
Farnings and hours, manufacturing industiics, 67
Employment, 64, 66, 67

Euro-dollar deposits 1 foreign branches of U S. banks, 90

Farm mortgage loans, 51, 52
Federal ageney obligations, 12, 13, 14, 15
Federal finance:

Capacity utilization, 64 Cuash transactions, 42
Capital accounts: Receipts and expenditures, 43
Banks, by classes, 20, 25, 30 ‘Treasury operating balance, 42
Federal Reserve Banks, 12 Federal funds. %, 24, 26, 30, 35
Central banks, 94, 96 Federal home loan banks, 40, 41, 53
Certificates of deposit, 30 Federal Home Loan Mortgage Corporation, 55
Coins, circulation, 16 Federal Housing Administration, 51, 52, 53, 54, 5§
Commetcial and industrial loans: Federal intermediate credit banks, 40, 41
Commercial banks, 18, 24, 33 Federal land banks, 40, 41
Weekly 1eporting banks, 26, 31 Federal National Mortgage Assn., 40, 41, 54
Commercial banks: Federal Reserve Banks:
Assets and liabilities, 18, 20, 24, 25, 26 Condition statement, 12
Consumer loans held, by type, 57 Earnings, expenses, and dividends, 98
Deposits at, for payment of personal loans, 32 U.S. Govt securities held, 4. 12, 15, 44, 45
[.oans sold outright, 33 Federal Reserve credit, 4, 6, 12, 15
Numbet, by classes, 20 Federal Reserve notes, 12, 16, 08
Real estate mortgages held, by type, 52 l"gdcre\lly sponsored credit agencies, 40, 41
Commercial paper. 33, 35 Finance companies:
Condition statements (See Assets and liabalitics) Loans, 26, 56, 57, 59
Construction, 64, 65 Paper, 33, 35
Consumer credit’ Financial institutions, loans to, 24, 26
Instalment credit, 56, 57, 58, 59 Float, 4
Noninstalment credit, by holder, 57 Flow of funds, 72
Consumer price indexes. 64, 68 Foreign:
Consumption expenditures, 70, 71 Currency operations, 12, 14, 77, 83
Cotporations: Deposits in U.S. banks, 5, 12, 19, 25,29, 90
Profits, taxes, and dividends, 50 Exchange rates, 93
Security issues, 48, 49 Trade, 75
Security yields and prices, 36, 37 Forcigners:
Cost of living (See Consumer price mdexes) Claims on, 84, 85, 90, 91, 92
Currency and coin, 5, 10, 25 Liabilities to, 30, 78, 79, 81. 82, 83, 90, 91, 92
Currency in citculation, 5, 16, 17
Customer credit, stock market, 38, 9% Gold:

Certificates, 12, 13, 16
Barmatked, 90

Debits to deposit accounts, 15 Net purchases hy United States, 76
Debt (See specific types of debt or securities) Production, 97
Demand deposits: Reserves of central banks and govis., 96
Adjusted, banks and the monetary system, 19 Stock, 4. 19, 77
Adjusted, commercial banks, 15, 18, 25 Government National Mortgage Assn., 54

Banks, by classes, 11, 20, 25, 29 Giross national product, 70, 71
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Hours and carnings, manufacturing industries, 67
Housing permits, 64
Housing staits, 65

Income, national and personal, 70, 71
Industrial production index, 60 63, 64
Instalment loans, 56, 57, S8, 59
Insurance companies, 39, 44, 45 32,53
Insured commercial banks, 22, 24, 32
Interbank deposits, 11, 20, 25
Interest rates:

Business loans by banks, 34

Federal Reserve Banks, 9

Forcign countries, 94, 95

Money market rates, 35

Mottgage yiclds, 53, 54, 55

Prime rate, commercial banks, 34

Tinte and savings deposits, maximum rates, 11

Yiclds, bond and stock, 36
International capital transactions ot U.S., 78 92
International institutions, 76, 77, 94, 96
[nventoties, 70
[nvestment companies, issues and assets, 49
Investments (See also specific types ol investments):

Banks, by classes, 20, 24, 27, 28, 39

Conunercial banks, I8

Fedetal Reserve Banks, 12, (S

Life insurance companies, 39

Savings and loan assns., 40

Labor fotce. 66

Life insurance companies (See Insurance companics)

Loans (See also specilic types of loans):
Banks, by classes, 20, 24, 26, 27, 39
Commercial banks, 18, 20, 24, 26, 27, 31, 33
Federal Reserve Banks, #, 6,9, 12, 13, 15
Insurance companies, 39, 52, 53

34

Insured ot guaranteed by U.S., S1, 52, 53, 54, 55

Savings and loan assns., 40, 53

Manufacturers:
Capacity utilization, 64
Production index, 61, 64
Mg requirements, 10
Metber banks:

Production, 60 63, 64
Profits, corporate, 50

Real cstate loans:
Banks, by classes, 24, 27, 39, 52
Delinquency rates on home mortgages, 55
Mortgage yields, 37, 53, 54, 55
Type ot holder and property mortgaged, 51 55
Reserve position, basic, membet banks, 8
Reserve requirenients, memhber banks, 10
Reserves:
Central banks and govts., 96
Commercial banks, 25, 28, 30
Federal Reserve Banks, 12
Member banks, 5, 6, 11, 18, 25
U.S. resetve assets, 77
Residential mortgage loans, 37, S1, 52, 53, 54, 55
Retail credit, 56
Retail sales, 64

Saving:
Flow ot lunds series, 72
National imcome series, 71
Savings and loan assns., 40, 45, 53
Savings deposits (See Time deposits)
Savings institutions, principal assets, 39, 40
Sceuritics (See also U.S  Govt. securities):
Federally sponsored agencies, 40, 41
International transactions, 86, 87
New issues, 47, 48, .49
Silver coin, 16
Special Drawing Rights, 4, 12, 13,19, 74, 77
State and Tocal govts.:
Deposits, 25, 29
Holdings of U.S Govt. securitics, 44, 45
New sceurity tssues, 47, 48
Ownership of secutities of, 24, 28, 39
Yiclds and prices of sccurities, 36, 37
Statc member banks, 22, 32
Stock market credit, 38, 98
Stocks:
New tssues, 48, 49
Yields and prices, 36, 37

Assets and liabilities, by classes, 20, 24
Borrowings at Federal Reserve Banks, 6, 12

Tax receipts, Federal, 43
Tine deposits, 11, 18, 19, 20, 25, 29

Treasury cash, Treasury currency, 4, 5, 16, 19
Treasury deposits, 5, 12, 42
Treasury opetating balance, 42

Deposits, by classes, 11
Numbet, by classes, 20
Reserve position, basie, 8
Reserve requirements, 10
Reserves and related items, 4, 18
Mining, production index, 61, 63
Mobile home shipments, 65
Money rates (See Interest rates)
Money stock and telated data, 17, 19
Mortgages (See Real estate loans and Residential mortgage 0
loans) U S, Govt. sceutities.
Bank holdmgs, 19, 20, 24, 27, 39, 44, 45
Dealer transactions, positions, and financing, 46
Federal Reserve Bank holdings, 4, 12, 15, 44, 45
Forcign and international holdings, 12, 83, 86, 90
[nternational transactions. 83, 86
New tssues, gross proceeds, 48
Open market transactions, 4
Qutstanding, by type of sccunty, 44, 45, 47
Ownetship, 44, 45
Yields and prices, 36, 37
United States notes, 16
Utilities, production mdex, 61, 63

Unemployment, 66
U S. balance of payments, 74
U S, Govt. balances:
Commercial bank holdings, 25, 29
Consolidated condition statement, 19
Member bank holdings, 18
Treasury deposits at Reserve Banks, 5, 12, 42
Mutual funds (See Investment companies)
Mutual savings banks, 19, 29, 39, 44, 45, 52

National banks, 22, 32

National defense expenditutes, 13, 70
National income, 70, 71

Nonmember banks, 22, 24, 25, 32

Open natket transactions, 14

Payrolls, manulactuning, index, 64

Personal income, 71

Postal savings, 19, 25

Prices:
Consumer and wholesale commodity, 64, 68
Secutity, 37

Prime rate, commercial banks, 34

Veterans Administiation, S1, 52, 53, 54, 55
Weekly reporting banks, 26

Yields (See Interest rates)

(References are to pages A-4 through A-99 although the prefix ““A*’ is omitted in this index)
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