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Financial
Developments in the
Fourth Quarter
of 1972

77i/.v report, which was sent to the Joint luonomic Committee of
the U.S. Congress, hi^hlif>hts the important developments in finan-
cial markets during the fall and early winter.

Accelerating economic activity was accompanied by large demands
lor short-term credit during the fourth quarter and some lirming
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
(CD's). Short-term rates increased further in early 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 Hanks. 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;i (M2 plus deposits at mutual savings banks
and savings capital at savings and loan associations) in the fourth
quarter of 1972.

During 1972, M, rose at an 8.3 per cent annual rate measured
from December to December. Hut 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 approptiate to employ the quarterly
average for M, in the fourth quarters of 1971 and 1972. On this
basis, M| increased 7.4 per cent over the year. This represents
a slightly smaller rise than the 7.7 per cent increase in real (INF
and is considerably smaller than the 10.9 per cent rise in nominal
CJNP. 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
utilization. Moreover, in .January of this year, there was a substan-
tial ofl'set to the December upsurge, as M, showed little change
on average.

MONETARY AGGREGATES RPD's increased at a 10.6 per cent annual rate in the fourth quarter.
However, with the Federal Reserve holding back on the supply
of reserves through open market operations, all of the fourth-quarler
growth in RPD's reflected an increase in member bank borrowing
from Federal Reserve Hanks. 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 increased 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 D and .1 on No-
vember 9 that affected the reserve positions of member banks.
These changes were not designed to meet any general monetary
policy objective, however; they were designed to restructure reserve
requirements against Federal Reserve member bank deposits on
a more uniform basis (Regulation D) and to speed up and modernize
the Nation's check-clearing system (Regulation .1). Their net elTect
was to provide about $1.1 billion of the seasonal reserve need.
Monetary 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 economic activity contributed to a rising
demand for private cash balances for transactions 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, somewhat above the 8.0 per cent annual rate
recorded in the first 9 months of the year. Much of the fourth-quarter
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1 BANK RESERVES

BILLIONS OF DOLLARS, SEASONALLY ADJUSTED
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growth in M, was associated with an unusually sharp expansion
in December during which the increase in the money slock 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 dining the October November period. Contributing to the
December acceleration in addition to increasing transactions de-
mands lor 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 early in the month. The last fourth-quarter
pace brought growth in M, for the year to 8.3 per cent, a consid-
erably larger increase than in other recent years.

In contrast to the more rapid growth in M,, the broad measure
of the money stock, M->, 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
oil set by slower growth in consumer-type lime 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 ollered on consumer-type deposits.

Since July, oll'ering rates on the latter accounts have been at
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TABLE 1

CHANGES IN SELECTED MONETARY AGGREGATES

I n p e l l e n l , q u a i l c i l v l i j j u i e s a i e s e a s o n a l l y a d j u s t e d a n n u a l i

Type ol ajigieiiale

Membei bank i csc ivev
Total
Nonboi iovvcd
Avai lable lo si ippoi l p i ivale noil

bank deposits'

COncepts of money -'
A / , . . "
A/
A/.,

Hank eiedit pio\y. adjusted'1

Minn (eliansie in billions of dollais.
seasonally adjusted).

L a w CD's
I'.S (iovt demand deposits at

menibei hanks

1971 1972

1972

111 IV

7.2 10 6 10.4 12.6 l . f i 14.2
X . I 7 1 10.7 13 1 8 4 X

7 2 9 .7 10.4 6 . 6 9 .9 10 .6

6 . d X . I 9 . 2 6 ,1 X.2 8 . 6
1 1,4 10 X 12,7 X S 10 i 10 2
1.1.5 12.9 14.9 10.7 12.3 11 .4

9.4 1 1 6 1 1.0 1 1 5 y.X 12.1

7 7 10.1 X i 7 2 .4 J . 3

3 4 .4 .5 1.1 1 4

M d i a l l e s e i v e s l e s s l e q u u c d l e s e i v e s l o i \' S ( i o v e i n n i e n t a n d i n l e i h a n k d e p o s i t s
' A / , is e u n e i i e \ p l u s p n \ a l e d e i n a n d d e p o s i l s a d | i i s l c d A / , is A / , p l u s b a n k t u n e a n d

x a v u u ' s d e p o s i t s a d j u s t e d n t h c i t h a n l a i i : c C D ' s A/.; is A / , p l u s d e p o s i l s at m u t u a l s a v i n g s
b a n k s a n d s a v i n g s a m i l o a n a s s o c i a t i o n s

' T o l a l n l e n i h e i b a n k d e p o s i t s p l u s h i n d s p i o v i d e d b \ l u u o d o l l a l h o u o w i n i i s a n d h a n k
[ e l a t e d t o n m i c i c l a l p a p e i .

N o i l D a t a l o i t h e m o n e y s t o e k a n d o t h e i n u u i c t a i y a i ' j l i c t M l e s h a v e i e c c n l l y b e e n
i c v i s c d lo l e l l e e t i b a i l e e s in s e a s o n a l a d | U s l n i e n t l a e l o i s . e o l i e e l i o n s l o [lie l a l e s t h c n c h n i a i k
l e v e l s a v a i l a b l e lo i n o m u e m h c i b a n k s , a n d ad i n s l i n e n l s lo i d i s c o n l i i i u i t y a s s o c i a t e d w i t h
t h e N o s e i n b c i 9 i m p l e i u e n l a l i o n ol c h a n g e s in R e g u l a t i o n .1 A c o m p l e t e d c s c i i p t i o n ol
t h e s e i c v i s l o n s a p p e a l s o n p | ) , 6 1 7 9

C h a m ' e s a i e e a l e u l a l c d t i o n i t h e a \ e i a i - , e a n u m n t s u u t s l a n c i m u m t h e las t m o n t h o ! e a c h
q u a r t e i

or close to Regulation Q ceiling levels at most banks, whereas
other short-term interest rales 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 IU72. M-, grew at an annual rate
of 10.2 per cent for the last quarter as a whole, only slightly below
its average rate lor the year, while M,j increased at an 1 1 .4 per
cent rate, reflecting sustained levels of deposit inflows at nonbank
thrift institutions as well.

Member bank credit, as measured by the adjusted credit proxy,
increased at an annual rate of 12.1 per cent over the quarter, with
growth in private consumer-type time and demand deposits accom-
panied by substantial increases in U.S. Government deposits and
in large CD's. Net sales of CD's, which had been strong throughout
the year, increased another $3..\ billion in the last quarter to bring
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2 CONCEPTS OF MONEY

RATIO SCALE, BILLIONS OF DOLLARS
900

1970 1971 1972

Seasonally adjusted monthly aveiages M, is euiieney plus pi ivato demand dcposils adjusted.
A'7, is W pins eoniincieinl bank time and savings deposits adjusted othei than huge CD's
M, is M: plus deposits at mutual savings banks ancL-savings and loan assoeiations

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 yields 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.

BANK USES OF FUNDS With (he economy growing rapidly, banks continued to experience
heavy 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 securities during the period. Consequently, total
loans in the last quarter increased 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 for the fourth
consecutive quarter, reilecting 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 earlier months.

Increasing needs for working capital and inventory financing led
to a sharp advance in business loans in the October-November
period. Despite a subsequent 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 accompanied by expansion in commercial paper
outstanding as well. Thus, with relatively moderate activity in the
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BANK CREDIT-COMPONENTS

CHANCE, BILLIONS OF DOLLARS

U.S. GOVT, SECURITIES 4

n
OTHER SECURITIES

BANK LOANS-MAJOR COMPONENTS
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public market Tor 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 si/able 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. In 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.

NONBANK
INTERMEDIARIES AND
MORTGAGE MARKETS

Increases in deposits at nonhank depositary intermediaries, although
still at very high levels, moderated appreciably during 1M72.
Growth in such inflows slowed from a seasonally adjusted annual
rate ol more than 16 per cent in the third quarter to 13.0 per cent
in the fourth, with most of the slowdown occurring at savings and
loan associations. The sharp rise in short-term interest rates over
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NONBANK SAVINGS ACCOUNTS

ANNUAL RATE OF CHANGE, PER CENT

Seasonally adjusted

the second half oi 1972 narrowed the spread between yields 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 seasonally
adjusted quarterly rate of $16.6 billion in the final quarter of 1972.
Whereas nonresidential mortgage debt accumulation continued to
be relatively little changed from the substantially advanced rate
reached early 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 nearly half the
increase in total mortgage holdings during the fourth quarter of
1972 as well as lor the year as a whole. Participation by commercial
banks and mutual savings banks also continued 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

I n b i l l i o n s o ! t l o l l a i s , s e a s o n a l l y a d j u s t e d q u a i t e t l y i d l e s

Type oi debt

Total
Residential
Othct'

1971

IV

ll)72

1 11

13,6 15.6 16,2
10.2 11.3 11.8
3.4 4 3 4.4

111'

16.1
11.6
4 5

I V

16 6
12.3
4.3

1 i i n ' h i d e s e m n m e i e i a l a n d o t h c i n o n i e s i d e n t i a l a s w e 11 a s f a i m pi o p e i l i e s

' T a i l l v e s t i m a t e d

FUNDS RAISED IN
SECURITIES MARKETS

Total corporate security 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 issues of public bonds and stock
were about unchanged from third-quarter levels.

For 1972 as a whole, gross offerings of corporate securities were
about $40 billion, 1 1 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 needs of smaller, lower-rated firms and to the interest of
insurance companies and other institutional investors in acquiring
the usually higher-yielding securities offered in this market. On
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TABLE 3

OFFERINGS OF NEW SECURITY ISSUES

(Juaiteily totals, in billions of dollais, not seasonally adjiisicd

Type ot isstie

Cotporatc secutities Total
Bonds
Stocks . . . . . .

State and local government bonds

1971

IV

1972

1 II 1.1 I V

10.X 9.X 1 1.2 9 2 9.7
7.6 7.0 7 4 6.1 6.5
.1 2 2.9 .l.X 1 1 .1.2
6.1 6.0 6. 1 5 4 5.7

'Tslmialcd
M n u - Details may nut add to totals because ol minuting

the other hand, public ofl'erings of bonds, especially 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-teim debt and
restructured their balance sheets in late 1970 and 1971, but in 1972
a large number of financial firms, 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 volume was meas-
urably below the $6.0 billion quarterly average that had charac-
terized the period from late 1970 through mid-1972. Like corpora-
tions, many State and local units had taken advantage of improved
capital market conditions in 1971 and early 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

Q u a i t e l l y t o t a l s , i n b i l l i o n s o f d o

Item

Budget surplus or delicit
New cash borrowings, or

repayments ( )
Othei means of financing'
Change in cash balance

MI,MO:

Net borrowings by Federally
sponsored credit agencies"

lurs . not

If

- 7

o

1

1

sea o l

1971

.X

.1
1
t

1

ally a

IV

10.6

12.5
6

1.1

1.4

1 lusted

1' 1
10.5

S 9
1.0
.1 6

.4

II

5

6
i

•)

1

1972

X

0
6
4

II,

'•> j

5.0
.1 2

J

.7

IV

10

12

1.

3
5
.1

X

'('hecks issued less checks paid ami other accmed items
'Includes debt ol 1111,U\, the ledcial Home loan Moitj»aiu* Corporation, Fedeial land

Inmks, K-deiul intermcduUe cietlit banks, hanks toi coopeiauves, ami I'NMA (including
discount notes and bonds ^uaianteed h\ the (iovernmcnl National Moit^aj^e Association).
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INTEREST RATES

kinds were reduced for many municipal units by two (actors: the
improvement in economic activity, which stimulated tax revenues
and helped to generate surpluses, and the increase in Federal grants,
much of which was received 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-
curities, 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-week bill cycle, and to tax-antici-
pation bills. The monthly average for Treasury 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

SHORT-TERM

PER CENT PER ANNUM
10

LONG-TERM

1970 1971 1972 1970 1971 1972

Mnn ih l y averages except ( I I A (based on quotations (ui one day each month) Y i f Il ls: I S.
Tieasury h i l ls , market yields on 3-nionth issues; p i in ie commerc ia l paper, dealer o l le i i ng
rates, | ; H A , weighted aveia^es ol [)i iva[e seeondaiy maike l puces ol new home .10 year

>iti',agLvs eonvcilet) To annual y ie ld (dashed l ine indicates pen'od ot adjustment of change
contractual interest late), corporate bonds, averages of new publ ic ly ot le ied bonds lated

Aaa, Aa , and A by Moody ' s Investors Service and adjus1

)iuls, maiket yields adjusted to ?0-yeai constant matin
ical govt . bonds (20 issues, mixed qua l i ty ) , Bond Huvc

d to an Aaa basis .S (Uwl.
ty by U.S. Ticasuiy; Stale and
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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 unalleeted by increases in short-
term rates, and (he December averages of yields on long-term
securities were lower than in September. Yields on long-term
Government securities 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 percentage 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
expectations of future inflation appeared to have declined to some
extent. By the end of the year, however, the obvious strength of
the economy 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 for early January 1973. [ I



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

At the beginning of February, the Hoard of
Governors released the annual revision of its
regularly published money stoek and related
measures. In addition, revised data on member
bank reserves and deposits were published.1

The revision of the money stoek and related
measures ineluded the regular updating of sea-
sonal adjustment laetors, 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 figures 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 Hoard's Regulation .! governing check-
collection procedures on November 9, 1972.
Finally, data on huge negotiable time certifi-
cates of deposit (CD's), heretofore available
only back to 1964, were estimated back to early

N o u I ' h t s i e \ I M U I I u. , i s c a i i i c d t l m u t u h U \ A n l o n N i s s e n .
D a i w i n l i i - c k . N e \ a ( i V ' . i n I V s k i . a n i l L d w a u l R . l i y .
M i L - n i h e i s o l [ In- H a n k i i u ' S r c i i o n o l r l n ' l i o . m i ' s D m s i o n o l
R e s c a u h a m ] S t a t i s t i c s M i N i s s i ' n h a i l p i i n i i ] > a l i c s p o n s i b l l
i t y l o i p i c p a i a t i o n o l I h c a i t u l c l o i p i i b l i c a l i o n

1 the money stock and tclatcd measuies include M t

(private demand deposits acl|itslect plus cuirency), M-,
(Mt plus commercial bank lime and savings deposits
other than large negotiable certificates of deposit), M:1

(M-, plus deposits at mutual savings banks and savings
capital at savings and loan associations), and their com-
ponents, as well as (I) huge negotiable lime CD's
outstanding at weekly tepoitmg banks and (2) U.S.
Cioveniment deposits Monthly and weekly data on
these series ate published in the t i l l i I-IIN and appear
m the 1 board's J1.6 pi ess telease.

Member bank reserves includes lotal, nonborrowed,
and lequired reserves at inembei banks, as well as
reserves available to support ptivate nonbank deposits
(Rl'D's). Member bank deposits includes total deposits
subject to reserve requirements (the ciedit proxy), Ihe
components of that total consisting ol lime and savings
deposits anil private and li.S (iovciumcut demand
deposits, and the ad|usled credit proxy (total member
bank deposits subject to reserve lequnements plus
luiro-dollar borrowing, bank related commercial paper,
ami other nondeposit items). Monthly data on the re
serves and deposits settes also are published m the
Ii t l i i IIN ami monthly and weekly data appeal in the
Hoard's 11.3 press icleasc

1961 when these obligations first were issued
in significant volume, and this permitted the
extension of M.> and M;! back to 1959.

Like the money stock revision, the revision
of the member bank reserves and deposits data
included the annual updating of seasonal 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 effect 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 December 1972. Of the total
revision for December 1972, the Regulation J
component accounted for about $4.5 billion,
while the benchmark revision for domestic non-
member banks and internationally-oriented in-
stitutions accounted for about $4.1 billion.2 The
revisions in private demand deposits and the
ciedit proxy series extended back to December
1959, but they were related wholly to the change
in Regulation .1 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 effects 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 Mi, for instance, the yearly growth
rate for 1972 was raised by only 0.1 per cent,

- As was noted at the time of the change in Regulation
J. the impact of this action on the money stoek measures
and member bank deposits lust appeared in the data
lor the week ending November IS, 1472. In order to
avoid discontinuities in the series between that time and
the release ol the revised data at the beginning ol
lebiuaiy, the currenl data on the H.6 and !I,3 releases
were adjusted temporality 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.:i

Revised weekly data on M, and M-, for 1972
are shown in the tables on pages 76 and 77.
Weekly data on Mu M2, and member bank
reserves and deposits for earlier years are avail-
able on request from the Banking Section in the
Board's Division of Research and Statistics.

MONEY STOCK REVISION

This part of the article describes the reasons for
the Regulation J and benchmark revisions in the

''Monthly data on M, for 1947 58, which were not
revised, were published in the Hm I i-. TIN toi December
1970, pp. 895 and 896.

money stock series and discusses briefly the
seasonal 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
money stock measures, cash items in the process
of collection and Federal Reserve float arc de-
ducted from gross demand deposits. The main
reason for these deductions is to avoid the
so-called "double-counting" of deposit bal-
ances that otherwise would occur when cheeks
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 elements that were not
appropriate from the viewpoint of measuring the
money stock.'

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

Federal Reserve Iiui i.hUN, Octobei I960, p. 1 I 10.
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TABLE 1

CHANGES IN MONEY STOCK MEASURES AND THE ADJUSTED CREDIT PROXY

Seasonally adjusted annual Kites ol change, in per cent

1968
1969
1970
1971
972

970

971

972

971

972

Period

HI
112

HI
H2

HI
112

01
02
0 '
04

01
02
0 '
04

O l d

7,8
3.2
5.4
6,2
8,2

5.6
5.2

10.0
2.4

7.4
8.6

9.1
10.d
3 7
1 1

9.3
5.3
8.5
8 6

Kcvistil

7.8
3.6
6.0
6 6
8.3

6.1
5.7

10.1
3.0

7.7
8.5

K.9
11.1
4 1
1.9

9.2
6.1
8.2
8.6

Ok!

9.3
2.3
8.1

11.1
10.7

5.8
10.1

15.5
6.3

111
9.8

18 1
12.4
4 4
8 0

13.3
8.6
9.3

10.0

1
Revised

y.3
2.6
8.4

1 1.4
10.8

5.7
10.8

14.9
7.4

10.8
10.3

17.1
12 1
6 0
8.7

12.7
8.5

10.3
10.2

Adjusted c

Old

9.7
.6

8.3
9,5

11.7

4.8
11.4

9.7
8.8

11.3
11.4

10.9
8.4
7.6
9.7

11.3
11.1
10.7
11.8

rcdit pioxy

Revised

9.5
.4

8.2
9.4

11.6

5.0
11 1

10.1
8.4

11.4
11.1

10. X
9 1
6.7
9.8

11.0
11.5
9.8

12.1

Noi l Rates ot change calculated as (liileienee between the daily-avciage amounts
outstanding in last nionlh of each period.

on the levels of the series and the amounts
involved were relatively minor in terms of the
size of the base. Moreover, 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 J 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

'•/hid.

funds was not due at the Federal Reserve until
the following business day." fiven though re-
mittance was not due 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
Reserve in a nondeposit account under "other
liabilities." 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
series 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—generally those located within Fed-
eral Reserve Bank or branch cities - were, and continue
to be, required to remit for checks presented by the
F7edeial Reserve in immediately available funds on the
day of presentation.
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Reserve on the day of presentation rather than
the following business day.7 This meant, of
course, that with payee banks in general remit-
ting to the Federal Reserve one day earlier, the
time required by the Federal Reserve to collect
interterritory checks (that is, checks presented
by banks in one Federal Reserve territory that
are drawn on banks in other Federal Reserve
territories) 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-
eral Reserve float that formerly was inappro-
priately deducted for money stock purposes.

The earlier remittance by banks to the Federal
Reserve under the change in Regulation J ap-
plied 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 (intratcrri-
tory items). liven prior to the change in the
regulation, however, the Federal Reserve gen-
erally 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 earlier credit
to presenting banks on such items. Since an
important reason for the change was to speed
up the entire check-collection process, the Fed-
eral Reserve immediately began to pass this
earlier 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 liabilities,
the change in Regulation J would have led, in
the absence 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 Regula t ion J is d iscussed in more
detail in the Bu i l I - H N for July 1972 m» pages 6 2 6 . 5 0 .

body of data collected specially for this purpose
from the Federal Reserve Banks and branches
was employed. 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 econometric equation,
which then was simulated to obtain the adjust-
ments for the period from December I, 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 money
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 each 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 estimates.

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 year's benchmark revi-
sion for nonmember banks raised the level of
the money stock series by about $1.6 billion
in the months from June to December 1972,
and in earlier 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 essentially
the same as a revision made tor other compara-
ble institutions in December 1970. Hriclly, the
need Tor the revision stemmed from an over-
statement in the amount of cash items on the
books of domestic banks, arising from the
clearing activities of these internationally-
oriented institutions that formerly were not in-
cluded in the banking system lor purposes of
money stock calculations.8

Seasonal factor review. With revisions this
year in the deposit component of the money
stock extending back to 1959, seasonal 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
based 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 /W, (1972)

M 1

.lanuai y .
b'ebi nary
March
April
May
June
July
Aiifjust
.Scptemhci
October . .
Novcmbci .
Decembei

1 )eman! deposit
com Kiuem

Old
lactoi

New
factoi

10.1.X KM.X
99. 1 99 0
99 0 99.0

100.9 100 9
97 9 97 9
99 0 99.0
99 0 99.2
9X 1 9X.J
99 2 99 .i
99,9 99.8

100.X 100 6
10! i 10 i 2

Ciineiiey

Old
lactoi

99 7
9X 9
99. 1
99 1
99 4
99,9

100. d
100.4
99 9

100 0
101 0
102 0

component

New
lactoi

99 4
98 7
99.0
99.2
99.5

100 1
100.8
100 5
99.9

100.0
100.9
101 X

an additional year's figures did lead to some
changes in the seasonal factors for 1972, as
shown in Table 2, but even these changes were
not major.

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

K F o r a m o r e d e t a i l e d e x p l a n a t i o n ol th i s p r o b l e m a n d
its s o l u t i o n , s e e the l i m i M I N for D e c e m b e r 1 9 7 0 , p p .
8 8 7 9 0 9 .

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 case of the weekly deposit component data,
the combination of the revisions in the not
seasonally 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.

RfcrVISlON OF MEMBER BANK RESERVES
AND DEPOSITS

As was noted earlier, the revision of the member
bank reserves and deposits series included the
review of seasonal 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 J revisions in private demand
deposits and the credit proxy series 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 summarizes the seasonal 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 series, cash items
in the process of collection at such banks arc
deducted from gross deposits. In contrast to the
procedure witli die money stock measures,

!l Private demand deposits as shown in the tables on
pages 78 and 7° and lepoited each month in the
Mui.i.i I IN is not broken down into its component parts,
private nonhank and net interbank deposits. On the
weekly II.J release, however, this breakdown is pre-
sented. As shown there, the annual revision also in-
cluded a switch amounting to about $300 million in
most recent months Ironi the net interbank component
to the private uonbank demand component, that resulted
from the benchmark icvision for the internationally-
oriented institutions. Since the RPI) series is tied in
part to the sei ies on piivate nonbank demand deposits,
this switch also entailed some revision in the level of
that series.
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however, Federal Reserve float is not dedueted.
The reason for this disparate treatment is that
the member bank deposit series are designed to
measure not the money balances of the nonbank
sector, 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 aflccted, 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 were based on a longer time
period than previously was available, and this,

in combination with the accumulation of an
additional year's data, led to somewhat larger
changes in the monthly seasonal factors for
these scries.

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

TECHNICAL APPENDIX

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

the procedures used in making the estimates for
the 1959-65 period. The discussion begins with
the adjustment of the money stock series, focusing
first on several important details concerning Fed-
eral Reserve accounting. Adjustment of the de-
posits series is 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 entries that arose
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was an increase in (debit to) an asset account
entitled "transit items -member and nonnieniber
banks."1 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 entiy.

As noted in the article, lor a number of years
deferred-payment banks generally did not remit to
the Federal Reserve until one business day alter
cheeks were received for payment and their deposit
liabilities were reduced. Moreover, 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 cheeks received still were being deducted from
gross deposits, an understatement 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 Hank or branch resulted in a credit
to the member and nonnieniber bank transit ac-
count, as noted earlier, in an amount equal to the
amount of the understatement on the preceding
business day. For the 1966 72 period for /hich
data were available, therefore, the general proce-
dure lor adjusting the money stock upward was
to add back into the demand deposits adjusted
component for each day the amount of credits to
the member and nonmember bank transit items
account on the following business day.-

In estimating the upward money stock adjust-
ments lor the 195° -65 period, the basic procedure
was to estimate and simulate an equation for
transit-account credits based on the data for the
1966-72 period. The independent variables in this

1 This account docs nol appeal sepaKitcly on the I'cdcial
Reserve's consolidated statement of condition published at the
end ot each slalenient week, hill is included along with several
others in the asset account entitled "cash items in piocess ol
colleclion

-There was one exception to the geneial pioccduic dcsciihed
above, and that oceuued on Fudays, when only a portion of
Monday's credits to the inembei and nonmenibei bank transit
account were added in 1 his exception stemmed from the tact
that some comnieicial banks weie open on Satuiday and thus
received checks limn the t'cdeial Reseivc In these circtmi
stances, the receiving bank wiote down (debited) its deposit
liabilities on that day, theieby giving rise to an undeistatenient
in the money slock ilala loi Saluulay and Sunday that was
nol piesent m die data tot I'nday. Rcmillance toi Ihe cheeks
received by commetctal banks on Satuiday was made on
Monday, along with icniittance loi checks icceived on 1'iiday,
which generated Monday ciedits in an amount equal to the
tolal ol the checks teceived by Ihe bank horn the Reserve
Hank on t'liday and Saliuday. Application ol the entire amount
ol Monday's ciedils to i n d a y ' s data, theictoie, would have
icsulted m too huge an addition, since the undeistalement on
J'liday was equal only lo the amount ol checks received by
the commercial banks tioui Ihe Reserve liauk on 1'iiday. The
entile amount ol Monday's credils was added, howevei , to
the money stock data lor Saturday and Sunday

equation consisted primarily of several sets ol
"dummy" variables designed to ieflcct the partic-
ular day ol the week, the month, and the working
day of the month represented by each of the
observations. The day-or-week dummy variables
each assumed a value of 1 for all observations
lading on a particular day ol the week (Monday,
Tuesday, and so forth) 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)

Suininaiy statistics

K- . 92
SHI-! $173 million
I)W 1.97

Independent vatiable
(

( i n

Constant

Monday
Tuesday
Wednesday
l'huisday li

Kiiday

'oellicient
millions of
dollais)

44X

561
240
129

icluded in
constant

44

lanuaiy Included in

I'ebi uaty
Vlaich
April
May
June
Inly
August
September
Octobei
Novembei
December

7 wolkmg days beloie 10th

6 "
5 "
4 "
3 "
2 "
1 woiking day beloie lOlll

10th ol the month

1 working day altei 10th
o " " " "
3 " " "
4
5 " " "
6 " " "
7 " " "
X " " "
9 " " "

10 " " "
11 " " "
12 " " "
13
14 " " "
15 " " "

Day aftci holiday

Tiansit aeeounl balance
on ilay t 1

constant
39

42
57
50
2^\

103
97

1 19
23

Included
in constant

5
9

67
38
25

'1

4X

24
3 '
23
87

154
1 13
X5

127
54
71
43
55
25
14
19

171

.465

( value

(6 10)

((9 86)
(16 79)
(2'.51)

O 12)

(I.X9)

(2 54)
(2.09)
(2.80)
(2.36)
(1.09)
(4.X5)
(4.65)
(5 56)
(1.10)

( .13)
( .26)
(1 ''2)
(1.08)
( .70)
( .87)

(1.38)

( .67)

( Ml)
(2.45)
(4.37)
(1.20)
(2.43)
(3.61)
(1 54)
(2 03)
(1.24)
(1 57)
( -71)
( .39)
( .44)

(4.64)

(92.41)
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those falling on other days. The monthly dummies
each took on a value of I for all observations
falling during a particular month (January, Febru-
ary, and so forth) and a value of 0 for all those
falling in other months. The working-day-of-
month dummies were centered around the 10th
calendar day of the month, with each one taking
on a value of 1 lor 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 ihe month, and a value of 0 for all
other tlays. In addition to these dummy variables,
the equation included a dummy variable that as-
sumed a value of 1 for each observation killing
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 Ihe 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
Hows and bank-collection piocediues, both of
which are heavily influenced simply by the calen-
dar. The transit-account-balance variable was in-
eluded primarily to pick up trend movements in
the credits (since, roughly, it includes two business
days' credits), although it probably picks up sea-
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 each set (day of week, month, and work-
ing day of month) was eliminated to avoid singu-
larity in the data matrix. Thus, the constant in the
results shown in Table A -I reflects the joint influ-
ence of the day of week, the month, and the
working day of month for which the dummy
variables were eliminated.

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
howevei, 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 Ihe 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 "other liabilities" accounts on the books
of these banks. As a result, therefore, month-end
to month-end changes in this account for De-
cember 1959 and a number of sueceeding months

were compared with changes in the corresponding
months of several preceding and succeeding years.
These comparisons revealed that while other lia-
bilities did indeed show an unusually large in-
crease in December 1959, the size of the contra-
seasonal increase was far smaller than the $2.0
billion that the estimate from the equation sug-
gested should have occurred. Moreover, the com-
parisons indicated that other liabilities showed
large contras.cas.onal increases during most of the
fiist 8 months of I960.

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 simultaneously at all banks. Rather there
appeared to have been a learning period covering
8 months or so during which increasingly large
numbers of banks began to adopt new accounting
procedures. The estimates ol the understatement
obtained from the equation implicitly assumed,
however, that all banks switched their liabilities
lor remittance into the other liabilities account
simultaneously, since that equation essentially
provided estimates of the total remittances out-
standing each 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 equation 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 contraseasonal increases in
other liabilities during the months immediately
following December 1959 revealed that when such
increases were added cumulatively through August
I960 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 equation. 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 contraseasonal increase in
other liabilities. For weekly estimates, ratios of
the weekly-average to the monthly-average equa-
tion estimates were applied to the monthly-average
estimates obtained by cumulating the monthly con-
traseasonal increases in other liabilities.

F'ROCfcDUFteS (OR ADJUSTING 11II
MBMDER HANK DEl'OSIIS !;l Mil S

It will be recalled from the article that only the
cash items portion of the understatement of the
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money stock scries also allecled the data on
member bank deposits. In adjusting the latter
series upward, ihcicforc, the total Regulation J
revision of the money slock series had to be broken
down into its cash items and Federal Reserve float
components. Unfortunately, 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 earlier in con-
nection with the money stock revision, that arose
when a Federal Reserve Hank or branch received
and dispatched checks drawn on a deferred-
payment bank in its territory, was offset by an
increase in (credit to) one of several Federal Re-
serve liability accounts included under the heading
"deferred availability cash items." The particular
account that was credited depended on the source
from which the checks were received - whether
from another Federal Reserve ollice in the same
district, a Federal Reserve office in another district,
or a commercial bank. Regardless of the source,
however, when the Reserve Hank 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 (he
Federal Reserve Hank or branch on the same day
and thus gave rise to an understatement in the
money stock data (and to credits to the transit items
account) on the preceding business day.1' I''or Ihe
most part, howevei, the understatement was asso-
ciated witli Federal Reserve float only in the case
of checks received cither from other Federal Re-
serve oflices irr the same district 01 from Federal
Reserve oflices in other districts (interterritory
items).' Thus, a given day's debits to the deferred

•'This s ta tement holtls only Ini an individual Rcse ivc l iank
of b ranch , ol course , s ince tile /cdc i i i l Kese ive Sys tem as a
whole in many instances passed ctedit to p i e s c n tm^ hanks
he lo ie (he checks picscnted actually wcic col lec ted. M o i e o v e i ,
even in the case ol an individual Kescivc liank 01 hiancl i ,
theic we ie excep t ions to Ihis nile Peihaps Ihe most impoilant
except ion occl l l ied when theic vvele p iocess ing de lays at the
Rese ive Hank 01 b lanch . In such case , ciedi l was passed (and
the d e t e n c d availabi l i ty account was debi led) be lo ic Ihe cheek
was col lec ted , and thus be lo ie the m o n e y slock undei s la lemenl
arose and the transit account was credited Sini i la i ly , il t ians
poi ta t ion tfe/ays we ie encounte red in gett ing (fie checks (o me
payee banks or il the payee banks we ie late in l e m i l t m ^ , the
same situation a iosc .

'The ie were , un lo i tuna te ly , also except ions to this nilc In
par t icu la i . pnoi to the week ended Feb iua iy 22 , 1967, some
Reserve Hanks and b lanches still counted Sa t iuday as a busi

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

In view of this situation, daily data on debits
to the deferred availability accounts for other Fed-
eral Reserve offices in the same district and Federal
Reserve oflices in other districts were collected
from each of the Federal Reserve Hanks and
branches for the 1966 72 period noted earlier.
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 tire member bank deposits data
was removed by adding the residual difference
between the credits and debits back into the private
demand (and total) deposit figure for the preceding
business day.

Similar to the case with lire transit account
credits, data for debits to Ihe deferred availability
accounts were unavailable for 1959-65 and thus
it was necessary to estimate figures for that period.
The procedure employed was essentially the same
as for credits in that an econometric equation was
estimated for daily deferred availability debits to
the Federal Reserve accounts using data from
1966 72, and this equation then was simulated
over the 1959 65 period. Also like the credits
equation, the independent variables in this equa-
tion consisted of sets of dummy variables (oi the
day of week, the month ol year, and the working
day of month before or after the IOth calendar
day, and a dummy for business days immediately
following holidays. In additiorr, the balance in the
deferred availability account lor Federal Reserve
oflices in other districts on the preceding business
day was included. Finally, an additional dummy
variable that assumed a value of 0 for all days
except Mondays beginning February 20, 1967,
was employed in the debits equation to capture
the effect of a change at that point in the manner
in which some Reseive Hanks counted business
days for purposes of passing deferred credit to
presenting banks. The results of this debits equa-
tion are shown in Table A 2, which appears on
page 70. I I

ness day in passing delencd ciedit Thus cheeks picsented to
m f ;i itlay by eomnieictalthose Reset ve l ianks oi b lanches

banks in then t e m t o i i e s thai we ie
banks in the same t en i to ry not ope
from (he I'cclcati Reset ve an Sitttit
the following Monday Wilh Satin

iwn on delened-payment
loi the iceeipt of checks

lay, gave tise to tioitt on
ay counted as a business

day (oi put poses ot deteiied ciedit, Ihe Reserve liank or bianeh
passed credit on Monday, while the cheeks weie not picsenled
(o payee banks until Monday and icmittanec was not icceived
until 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

Shh $UX million
I)W 2.57

Independent vai iable
Coefficient

(in millions ot
dollars)

/- value

Constant (2.70}

Monday
Tuesday
Wednesday
Thursday

I-riday

Januaiy

I'ebruai y
March
April
May
June
Inly
August
September
October
November
December

7 working days before l(

6 "

4 »

2 "
1 "

10th calendar day of
month

1 working day alter 10th
7 " " " "

\ " " " "

4 " " "
5 " " "
6 " " "
7
S " " "
9 " " "

10 " " "
1 1 " " "
12 " " "
13 " " "
14 " " "
15 " " "

Day after hoiitlay

Mondays beginning l;eb
13, 1967 "

Defenetl availability ac-
count balance tin day
/ 1

57
•SI

166
Included in

constant
1 1

Included in
constant

22
20
13
14

(
1
\

21
-3

7

5

)th Included
in constant

45
42
67
77
29
57

X7

20
4

31
17
69
72
45
75
70
50
58
45
47
99

- 433

- 970

.556

(2 73)
(4.66)

( 14 75)

(1 02)

(1 37)
(1.24)
( 7X)
( .90)
( 19)
( .05)
( .21)
(1 36)
( .19)
( I-')
( .29)

(1.54)
(1.50)
(2.40)
(2.76)
(1 05)
(2.02)

(3.13)

(1 12)
( .73)
( .14)
(1.10)
( 62)
(2.4X)
(2.5X)
(1.60)
(2.69)
(2,SI)
< 1 .XI)
(2 07)
(1 60)
(1.60)
(2.83)

(14,7)

(44.1)

(77.70)



NOTES TO TABLES

1 Includes ( 1) demand deposits al all eomineicial hanks othei
Iluiii those elLIC to domestic nidiiiK'n'ml banks and the II S.
(iovl , less rush items in the pioeess ol toilcetion ami I'edeial
Keseive float; (?) foreign demand balances al lederal Reserve
Hanks; ( *) eniieney outside Trcasuiy, federal Keseive IJanks,
and vaults ol all commercial hanks

'Ineliules m addition lo CUMCIKV and demand deposits
savings deposits, tune deposits open account, and tune eeitifi-
cates ot deposit (CD's) otliei than negotiable time CD's issued
tn denominations ol $100,000 oi moie by latge weekly repott-
iiii', eommeieial hanks I(.\eludes lime deposits of the U S
< io vt and ol domes! it Louuneicial hanks

•'Includes M, plus the aveiagc ol the beginning- ami end of-
uionlh deposits of mutual savings hanks and savings capital
a( savings and loan associations

'Negotiable turn* CD's issued in denominations ol $100,000
oi moie by laige weekly reporting banks

'Aveiagc ol hcj.-nimiij1 and end oi -month deposits at mutual
savings hanks and savings capital al savings and loan associa
turns.

71

flAt all eommeieial hanks.
7 Averages of daily figures Mem her bank icservc seiies

reflects actual reserve Jcqimcmcut percentages will) no adjust
ment to eliminale the etlect of changes in Regulations 1) and
M.

"Rese rves avai lable lo support private noiibank depos i t s are
delined as ( I ) lequired i c se ives foi (a) pi ivate d e m a n d depos i t s ,
(b) total l ime and savings depos i t s , and (c) nondeposi l sources
suh |ec l to l e se ive iCLjiiirements, and (2) excess i c se rves . Th i s
sei ies exc ludes required i c se ives foi net interbank and II S.
( k w t . d e m a n d depos i t s .

" A v e i a g c s of daily figures. Deposi ts subject to icse ive ic
qu i remcu t s include total t ime and savings depos i t s and net
d e m a n d depos i t s as delined by Regula t ion D Private d e m a n d
depos i t s include all d e m a n d depos i t s except those due to the
U . S . ( iov t , Jess cash Mejns in p ioeess oJ col lect ion and d e m a n d
balances due from domes t i c commerc ia l banks

'"Tota l membe i bank deposi ts subject to reserve require
m e n l s , plus lumwtol l iu ' n o i m w m g . s , hank-re la ted e o m m e i e i a l
paper , and certain other nomleposi t i tems. Th i s sei ics lot
deposi ts is r e l e n e d to as " t h e adjusted bank credit p ioxy "

N o i h s ic lat ing to changes m series ovei the 19^0 72 p e n o d
loi the tables on pp 72 /9 aie as follows

I . In'Heetivc Sept I , 1 9 6 0 . ihe resei ve requuen ien t of eent ial
icserve cily banks against iheii net d e m a n d deposi ts was
reduced l iom IS pci cent io 17".' pet cent 'I'hts action reduced
icqui ied icsei ves ap | ) ioxuna le ly $ 120 null ion and icsei ves
avai lable to suppoi t pi ivate nonhank depos i t s ( R P D ' s ) $HK)
million

2, Inflective Nov . 24, I960 , the icse ivc lequi ie inent of
count ry hanks against then net d e m a n d deposi ts was increased
horn I I pei cent to 12 pel cent This action increased required
icserves app iox ima te ly $3X0 million and R P D ' s S360 mil l ion.

3 I'.llectivc Dec I, I 9 6 0 , the i e s c i \ e l equi ie inent ol central
I esc i ve cily hanks against then net d e m a n d deposi ts was
i c d m e d horn I 7'/> pei t e n t to 16'/> pei cent . Th i s action
ieduced iequired icsei ves app iox ima te ly $250 million and
RPIVs $200 mil l ion.

4 . h l lee t ive ()c t 2 5 , 1962, the icse ive i cqu i i emen t of
i c s c i v e c i t y hanks against then t ime depos i t s was icduced fiom
5 pei cent lo 4 per cent This action reduced icqui ied reserves
and R P D ' s app iox ima te ly $410 mil l ion.

5 Kllcctive Nov I , 1962, the icsei ve l e q u u e m e n l ol
country hanks against their nine deposi ts was leduced fiom
5 pci cent to 4 per cent Tins action ieduced required reserves
ami R P D ' s approx imate ly $360 mil l ion.

6. l:ll'cctive June 9, 1966, ba lances accumula ted foi the
i e pay ment ot personal loans (hypotheca ted depos i t s ) were
el iminated from t ime deposi ts due lo a change m Regula t ion
I) This change icduced othei t ime depos i t s tot all commerc i a l
hanks about $1 , 1 billion ami membei bank othei t ime depos i t s
about $900 million Hioadei measures ol the money supply
M-> and Mt and total mcmbei bank deposi t measu i e s were
also affected

7. Inflective July 14, 1966, icse ive requi ienient ot icserve
city hanks against t ime deposi ts (othei than savings deposi ts )
in excess ol $5 million was increased Irom 4 pei cent to 5
per cent . 'J his action incicased / equ i ied fese; vei nnd K P D ' s
api)i"o\irnately $ 3 5 0 mil l ion

K Inflective Inly 2 1 . 1966, reserve requi ienient of count ry
hanks against t ime depos i t s {othei than sav ings depos i t s ) in
excess of $5 mill ion was increased Irom 4 pci cent to 5 pei
cent Th i s action m n e a s e d icqui ied i cse ives and R P D ' s ap
p ioxnna te ly $70 mill ion

9. Hllective Sepl , 8, 1966, rese ive ie(iui ieinent ol reserve
city hanks against tune deposi ts (other than savings depos i t s )
in excess of $5 mill ion was increased t iom 5 per cent to 6
pei cen l . This action increased inquired l e se ives wnd R P I V s
ap | i ioxuna lc ly $170 mill ion

10. liflectivc Sept . 15, 1966, reserve requi rement ol count ry
banks againsl tune dcf)osits (other than sav ings depos i t s ) in
excess of $5 mil l ion was mcieased l iont 5 per cent to 6 pei
cent . This action increased icqui ied reserves and R I ' D ' s ap
proximate ly $75 mill ion

11 Inflective Mar . 2, 1967, icsei ve requi rement ot all
membe i banks against sav ings depos i t s and the first $5 mill ion
of time deposits ' was leduced fiom 4 per cent to 3!/J pei cent .
This action reduced l e q u u e d reserves and R I ' D ' s approx imate ly
$425 mil l ion.

12. I ' l tect ive Mar . 16, 1967, reserve requi rement of ail
member banks against sav ings deposi ts and the Mist $.*> mill ion
of t ime depos i t s was (educed Irom 3'/• per cent to \ per cent .
Tins action reduced required reserves and R P D ' s app iox ima te ly
$425 mil l ion,

13. Inflective Jan, 1 I. 1968, icse ive i cqu i i cmcn t of lese tve
cily hanks against net d e m a n d depos i t s in excess ot $5 mill ion
was incieased l iom 16l/l- per cent to 17 pei cen t . 11ns action
increased l e q u h c d reserves app iox ima te ly $360 mill ion and
R P D ' s $310 mil l ion.

14 Inflective Ian 18, 1968, reserve requ i rement of count ry
hanks against net d e m a n d depos i t s in excess ol $5 mill ion was
mcieased from 12 per cent to \2V> pei cent, Th i s action
increased lequired icsei ves approx imate ly $ 190 mill ion and
R P D ' s $170 mill ion

15. Inflective Apr. 17, 1969, resei ve l equ i remcnt ol all
m e m b e r hanks against net d e m a n d depos i t s was increased l/>
percentage point Th i s action mcieased requi ted reserves ap
proximate ly $660 mill ion and R P I V s $ 5 9 0 mill ion

16. Hllect ive Oct . H>, 1969, a 10 per cent marginal rese ive
requi rement was es tabl ished on certain foreign b o r t o w i n g s ,
primal ily Inuro-dollars, by member hanks and on the sale of
assets to then foreign branches Th i s action increased requi ied
icse ives and R P D ' s appioxin ia te ly $400 mil l ion,

17. Inflective Oct . 1970, rese ive requi rement ot all member
hanks against tune depos i t s (othei than savings depos i t s ) in
excess of $5 million was reduced from 6 pei cent to 5 per
cent . At the same t ime , a 5 per cent rese ive lequi ie inent was
imposed against funds obta ined by m e m b e r hanks through the
issuance ot commerc ia l paper by their alli l iates. I his action
reduced requi ied reserves and R P D ' s approx imate ly $500 mil-
lion (net) .

18. Inflective Jan 7 , 1071 , the reserve percen tage requi ted
to be main ta ined against certain foreign b o r r o w i n g s , p i imar i ly
r .uro-dol la i s , by m e m b e r banks , and the sale of assets to then
foreign branches was mised Irom 10 per cent to 20 pei cent
This action had little eflect on requi ted reserves and R P D

19 Inflective Nov. 9 , 1972, Regula t ion D and J were revised
to (1) adopt a system ol reserve r e q u n e m e n t s ugainst d e m a n d
depos i t s or* all m e m b e r banks based on (he amount of such
deposi ts held by a niemhei bank , and (2) to require banks
membe i and n o n m e m b e r to pay cash items presented by a
fede ra l Reserve Bank on the day ot presenta t ion in funds
avai lable to the Reserve Hank on that day . T h e s e changes
reduced requi ied reserves app iox ima te ly $2 .5 bi l l ion, eflective
Nov. 9; and $ 1 0 bi l l ion, ef lect ive N o v . 16, and increased
lequired icsei ves $ 3 0 0 mi l l ion , e l lec t ive Nov . 2'\ On the same
dates R P D ' s we ie reduced $ 2 . 3 billion and $785 mill ion and
increased $ 2 3 5 mi l l ion , respect ively



MONEY STOCK—SEASONALLY ADJUSTED
In b i l l i ons i)l dol lars ( for lootnotes sec page 71)

Year and
month

1959 January
l e b r u a r y
March
A p r i l
M a v
June
July
August
Seplenibei
Octobel
No\embci
Decembei

1960 January
I'ebiuaVy
March
April
M a y
.In nc
July
August
Septernbei
Octuhci .
Novenibei
Dcceniber

1961 January
I'ebruary
March
Apri l
Mav
June
July
August
September
Octobet
November
December

1962 January
leb iua iy
Maich
Apri l
M a >

June
July
August
September
October
Novembei
December

196.1 lanuary
lebruaiy
Maich
Apn l
M a y
June
July
August
September
October
Novembei
December

1964 Januaiy
lebruary
March
Apn l
M a y
June
July
August
September
October
Novembei
December

1965 Januaiy
lebruaiy
March .
Apri l
May
June
July
August
September
Oelober
November
December

Ovci -all ineasuie

A;,
(C'uiiciicy

plus
demand

deposits ')

42 2
42 5
4.1 1
4 1. 1
4.1 9
44 2
44 9
44 5

144 2
14.1 X
14.1 7
14.1 4

41.1
142 9
42 8

141 0
142 6
142 7
41 4

144 0
144 .1
144. <
144 2
144 2

144 4
144.9
145.2
145 6
46 1

146 4
146 5
146 8
147 1
147 8
148 4
148 7

I4X 9
149 1
1-19 5
49 X
49 X
49 9

1-19 7
149 5
149 4
149 9
150 5
150 9

1515
15 1 8
152 2
152 7
15.1 1
54 0
54 6

154.7
55 1

155 8
156 9
56 5

56 9
57 .1

1 57 8
15X 0
159 0
1 59 5
160 6
61 4

162 1
162 9
161 6
6.1 7

64 7
164 4
64 9

165 1
165 6
166 5
167 1
167 4
I6X 6
1 69 8
170 4
171 .1

M,
( M , plus
tune de-
posits at

coml banks
other than

large CD's ")

208 5
20X 6
209 2
209 9
210 6
21 1 1
212 0
211 5
2 1 1 4
21 1 0
21 1 2
210 9

210 7
209 9
209 7
210 1
210 1
210 6
212 1
21 1 5
214 7
215.5
216 5
217 1

2IX 0
219.5
220 0
22 1 2
2 22 5
221 1
22 1 1
225 2
226 1
227 1
22X 1
22X 6

2 10 2
2 117
2.11 5
2 15 1
2 15 f>
2 16 6
2.17 2
2.17 i
21X 1
2.19 9
241 5
242 8

244 7
245 S
247 1
248 6
250 0
251 4
252 7
25.1 is
255 0
256 7
^59 0
258 9

260 0
261 1
262 1
262 9
264 6
266 2
268 1
269 9
272 0
271,5
275 7
277 1

279 0
28 1 2
282 7
284 0
285 2
2X7 2
2X9 2
291 1
29 1 7
296 6
299 1
101 4

M,
I M , plus
nonbauk
thr i l l in-

st i tut ions ')

290 0
290 7
' '92 0
29.1 4
294 X
296 0
297 5
297 X
"•9X 1
29X 5
299 1
299 4

299,8
299,6
100 1
101 .1
101 9
101 0
105,1
.107,6
109,6
11 1 1
11 1,1
114 4

.11 6 .1

.11X6

.11 9 9
121 ,9
124 1
125 9
127,7
.129 4
111,2
HI 1
.115.2
1.16 5

UX 9
.141,4
144 1
146 7
14X ~>
150 1
151 7
15.1 1
.155.0
157 7
160 5
162 9

566 2
.168 6
.17 1 1
17 1 9
176 5
179 1
.18 1 5
1X1 7
185 9
.1X8 X
192 .1
19 1 2

195 5
197 X
.199 9
4(11 9
404 9
407 7
410 9
414 2
417 6
420 4
42 1 7
426 1

• P'J t

412,5
414 8
417 1
4.19 1
442 2
445 2
44X 1
451 7
455.K
459.1
462 7

Coiupoii

C'ui-
rency

2X 7
28 7
28 X
28 7
29 0
29 0
29.0
29 1
29.0
29 0
28 9
28.9

"*X 9
28 9
29 0
29 (1
29 0
29 0
29 (1
29 0
29.0
29 0
29 0
'29 0

28 9
28 9
28 9
28 9
2X 9
2X 9
29 0
29 1
29 2
29.4
29 4
29 6

29 6
29 7
2 9 X
10 0
10,0
10 1
.10 2
10 2
10 3
(I) 1
.10 4
10,6

.10 6
10,X
11 ,0
.11 2
11.3
11 5
i l 6
11 X
11 9
.12 0
12 1
12 5

.12 5

.12 7
12 9
11 0
11 1
1 1 5
U 6
.H 8
.1.1 9
.14 0
.14 2
.14 1

.14.4
14 6
14 7
14 X
14.9
15 0
15.2
15 4
.15 7
16 0
.16 1
16 .1

IX

De nand

1 5
1 1 8

1 14 1
114 6
115 0

15 1
16.0

115 4
115 2
114 9
114 7
1 14.5

1 1-1 .1
1 14 0
1 1.1 9
1 14 0
1116
1 1 1 X
1145
115 0

15 .1
115 2

15.2
15 2

115 5
115 9
116 1
116 7

17 1
117 4
1 17 5
1 17 7
1 IX 1
1 IX 4
119 0
119 1

119!
119 .1
119 6
119 8
1 19 X
119 8
119 6
119 1
119 1

19 6
20 0
20 .1

20 9
21 0
2 1 2
21 6
22 1
22 5
2.1 0
22,9
2.1 1
2.1 X
24 7
24 1

24 4
24 6
24,9
25 0
25 7
26 0
27 0
27 6
28 4
28,9
29 4
29 5

29 7
29 9
.10 .1
30.5
.10.7
31 4
11 8
12.0

112 9
11.8
14.3
M 9

•nts ami rel;

>osils at co

1 I

CDs '

0 1
0 1
0 4
0 6
0 X
1.0
1 1

1 5
1 X
2 1
2 4
2 X

1 0
1 2

.1 4
1 6
.1 X
1 0
I 3
t 5

4 X
5 1
5 4
5 7

6 0
6 2
6 5
() X
7 1
7 I
7 7
X 1
X 4
X 8
9 2
9 6

10,6
10,X
1 1.0
11 .1
1 1 X
12 0
12 1
12.1
12 4
12 9
1 1 2
12 8

14 0
14 1
14 4
14 8
15 2
15 6
15 7
16 0
16 1
16.8
16.7
16 2

ted terns

nnieicial banks

lie and savn gs

Othei

66. 1
66.1
66.1
66 5
66.7
67 0
67 0
67 0
67 2
67 2
67 5
67,4

67 4
66,9
66 X
67 3
67.5
65 X
6X 6
69.6
70 4
71 . i
7"> 1
72 9

7 1 7
74 6
74 X
7 5 6
76 5
77 1
77 8
78 4
7X 8
79 1
79 9
79 9

XI 2
82 7
84 1
85 1
X5 X
86 7
X7 5
XX 0
XX 9
X9 9
91 0
97 0

9 ! 2
94 0
94 9
95 9
96,7
97,4
98 0
99 0
99 9
00,9

102 1
102 1

103 0
10.1 8
04 1

104 9
05 7

106 7
07 5
OX 5
09 7
10 7
12 0
1 1 4

1 14 X
16 8

117 8
11X7
119 7
20.7

122 1
12.1.7
125 1
1 26 9
128.7
1 10 2

'Dial

66 1
66 1
66 1
66.5
66.7
67.0
67 0
67 0
67 2
67 2
67 5
67 4

67.4
66.9
66.8
67 .1
67.5
67 8
68 6
69.6
70 4
71.3
72. 1
72 9

7.1 X
74 9
75 2
76 2
77 1
78 1
79 1
79 9
X0 6
8 1 4
82 3
82 7

84 2
85 8
87.4
88 9
X9.6
90 7
91 7
92 6
9 1 7
95 0
96,4
97 6

99 2
00,2
01,4
02 7
0.1 7
04 X
05.X
07.1
OX 1
09 7
1 1 1
12 0

1.1 6
14 6
15 1
16 2
17 4
18 7
19 6
20 7
2.2 0
2.1.6
25 2
26 2

2 X X
.10 9
.12 1
.11,5
34.9
16,. 1
17.X
39 7
41 .4
4.1 7
45 4
46 1

Nonbank
thiift

mstilu-
tions •'

81 6
X2 1
82 8
X.I. 5
84 2
84 9
85 6
86 .1
86 9
87 4
87 9
8X 5

X9.1
89 7
90.4
91 1
91 8
92 5
91.1
94 1
94,9
95 7
96,6
97, 1

98 2
99 1
99 9

100 7
101.6
102.5
10.1 4
104 3
105.1
106 0
106 9
107 9

10X 8
109.7
1 10.6
1116
1 12.5
1115
1 14.5
115 6
116 7
1 17 8
119 0
120. 1

1214
122 X
124.0
125 3
126 5
127 7
12X 8
1 29 9
1110
1.12 1
133 .1
1.14 4

1 15.6
1 36 7
1 17 8
1 3') 0
140 3
141 5
142 9
144. 1
145 6
146.8
14X 0
149 2

150 3
15 1 2
152 2
15 1.1
154 (I
155 0
156 0
157 0
I5X 1
159 2
160 3
161 1



MONEY STOCK—SEASONALLY ADJUSTED: Continued
In bil l ions <>l d o l l a r <U)i toolnoles stv p a i r 71)

73

YL'.U ami
innnlh

1966 Imiuais
I V I H I I . H ,
M.ncli
A,, i , l
M a y
lunc
Inly
Anjiusl
Sq>k-inbei
Ouiilif i
Nmembci
l)i'ienibei

I'M)? lamlaiy
lebiiiaiy
M.uill
Apul
Mas
ll l lR'
J u l y
AlljMISf

.Septcmbe,
Oelobei
NovL-nibi-i
IVct'inbei

IWiX .l.uiu.uy
1 rblllaiy
MaKll
Apll l
M a )
June
Inly
August
Seplembn
OcU.he,
November
Detviubi-i

1W><) lanuaiy
1 fbiuaiy
March
April
May
1 U IK'
lul)
Aujnisl
Sqili'mlu'i
(ic/mbc,
November
December

l'»7() lanuaiv
l-ehru.try
March
Apnl
M a y
lime
Inly
August
September
Oclobcr
November
December

1971 lanuaiy
lebrunry
VI.iiL-h

Apnl
M a y
June
Inly
AUIIUM
Scplernbei
OcloliL'l
Ndvcnilu-i
DcCeUlllCl

I'm January

Maith
A]inl
M a y
Iniu-
Inly
August
Sc|)lriiilH-l
Oclobcr
November
Deccmlici

Ovi-i-.ill measure

1 1 ,

(ClllieilC\
plus

deposits ' )

17.' (>
1 / ! .'
17?')
175 1
1 /s '
175 4
1 /-I N
1 /16
1 /5 d
I1SII
1 /S 1
1 /s 4

175 1
1/7 .'
1 /X 5
1 / / ')
1 /') /
IKI 1
IX' (,
1X1 6
IX I /
IX"! 7
1X6 1
1X7 0

1 K / K
IKS K
IK') 5
l ')0 5
1').' 4
I'M I
l')5 1
I'Ki .'
1')/ -1
I'M d
.'()() 4
Mil 6

702 K
20 1 1
.'() 1 ')
.'OS 7
.'06 1
'0/ 1
.'()/ X
'0 / 1
.'07 7
.'OK 1
.'OK ')
.'OK X

. '10 6
'10 I
' I ' d
2 1 ( 6
.'14 6
. ' Is .'
71 6 0
.'1 / 1
.'1') 0
.' 1') K
' »0 6

.'.'1 1

.'.'1 K

.'.'4 4

. ' ' 6 .'

.'.'K 0
2 10 6
2 12 5
' 14 1
.' 14 6
.Ml')
.' 1 5 7
.' IS 6
J W) 0

.' 10 .'

.' 1') 1

.'4 1 1
2-1 i o
.'4 I.X
245 1
.'47 /
.'-IX 6
.'.SO 1
25 1 6
252 /
255 s

M ,
i i \ ; plus
turn1 de-
posits al

idin banks
otlici than

lai|'i- CD's ')

« .1 X
i()5 1
11)6 X
U)') 6
1 1 1
1116
U ' )

1 6
5 s

H i K
116 S
11 / X

l l < > 1

1.! 1 0
i.'S X
127 1

1
1
<
1.
.1
1

1 <
1 /
/ ')

0 ')
1 6
.1 ')

; ')

U') K

1S1 4
!54 .'
1S6 .'
15X 1
160 <)
16 1 .'
16 S 1
<6X ')
17 1 <)
W S J
r/') 2
IK.' s

(XI X
1X6 /
1XK 1
IX') 6
!')(! 7
1').' 0
l ' ) l 5
1 )0 s
l')0 K
l ' ) | 1
1').' 5
1 )2 1

W l I
i'JJ 6
l')S 5
I')) 1
K)l 5
M) 1 s

-107 2
I X
115 7

4 1') 0
12 X

4.55 .'.

42') 5
116 /

4-11 I
44X 0
45 1 0
• IV> K
460 0
•M)l ')
46 I /
467 1
470 1
17 1 X

17 7 ')
IX 1 ')
tXK ')
1').' 1
l')5 S
1')') 1

104 S
sOX 4
• i l . ' 1
116 1
SI') K
575 1

M,
(A-;, plus
nonhank
tluil l in

solutions ')

166 I)
16X 1
170 1
1 / 1 1

4 /s 0
17 S ')
176 X
17K 1

4X0 7
-1X1 S
IX.' ')
IX S .'

-1X7 X
1').' X
l')6 ')
1')') ')
SOS s
SKI 1
SIS 0
SIM S
s_> 1 S
5 . ' / 1
s U) 1
S 12 <)

S 15 5
S.I') 1
.54? 0
544 6
54X 2
55 1 4
ss 1 4
55<) 0
501 1
567 7
.57 ' ')
577 .'

5X0 5
5K 1 4
5X5 X
5X7 6
5X') 0
SOI 0
500 X
5')0 1
S')I .'
5').' .'
s') 1 /
5')4 0

5')4 ')
5<)4 0
S')7 1
601 7
605 1
dOX .]
6 1 1 5
6 1') ')
6.'5 6
6.11 0
6 15 /
64 1 i

6 IK ')
65') X
670 .'
6/X 7
6X / 1
6<) 1 X
700 1
70-1 X
/()') 1
715 X
/ . ' I S
/.' / 7

/<5 /
746 0
/S4 X
/ 6 I S
/(>/ ')
/75 0
/K 1 ')
/ ' ) l 5
7')X <)
X06 ')
X I I 5
X. ' l 6

('in
li'lK-y

16 6
16 X
16 ')
W 1
! / 1
17 4
1 / 6
1 / X
1 / ')
(X 0
<X 1
IX .1

IX 5
.IX 7
IX ')
1') 0
1') |
1') ?
1') 1
1') 5
1') X
1') ')
10 0

40 4

10 6
10 7
II 1
11 4

•11 5

4 1 X

-I.' 0
•1? i

l.> (i
42 X
4 1 2
11 1

1 1 6
4 1 ')
14 1

•1-1 2
44 4
44 /
44 ')
45 2
45 1
IS (i

45 ')
46 1

46 1
46 S
46 X
47 0
4 / 6
4 / 6
47 •>
4X 1
IX 2

• I X 5

4X /
•I') 1

•I') 1
4') X
50 0
50,5
SO X
SI 0
5 1 5
s) (i
5 1 ')
52 7
57 1
52 6

52 >)
S 1 •
5 1 6
5 1 ')
5 1 2
54 1
54 6
54 X
55 1
55 7
56 '
56 8

( n upon

I ) L

D a i and

1 16 0
1 16 s
1 17 1
1 IX 2
1 1 ; ' )
1 IX 0
n/ i
1 16 ')
1 17 7
11)11
1 16 ')
11/0

\ Hi X
1 IX s
1 1') /
1 IX ')
IKI 6
I I I ')
111 '
1 14 1
145 0
1 IS /
Lk 1
1 Ki 6

147 7
1 IX 1
I4X S
1 1') 2
ISO ')
152 1
1 5 1 2
IS 1 ')
15.1 ;
155 X
15/ 2
I5X 2

1 S') 2
160 2
160 X
161 s
16 ')

162 1
162 ')
162 1
!().' 1
162 X
16 1 0
162 /

164 1
16 i X
165 1
166 6
167 1
16/ 6
IdX 1
l(i') 1
1 /() K
17 1 1
I I I ' )
177 2

1 / . ' 4
174 6
1 / 6 2
177 5
1'/') ')
1X1 5
1X7 6
1 X2 ')
IX 1 0
I X i S
1 X 1 1
I X ! I

1X1 1
1X5 X
1X7 /
IX<) 1
1 X1) 6
l')0 /
I ' l l 1
I'M K
I'M X
|')5 ')
l ')6 S
I'M /

•ills and i d .

M.sils 11 t ' l

1

CD's '

16 6
6 6

16 ')
7 6
/ X
X 0
X '
/ ')
/ 5
6 I
5 5
5 I

; i
X 1
') it
') 0
i) o
') 5

1') 6
70 0
20 2
20 2
'0 4
20 4

'0 /
20 X
'0 6
20 1
20 0
1') ')
2 1 0
2 1 /
22 1
.'1 X
' ? 0
2 1 1

' I 5
'0 1
') 0
X s

1 / /
16 i

1 7
2 6

1 1 /
1 1 '
10 ')
10 ')

0 I
0 6

I 1 6
1 I 2

1 s
1 7

1 / 0
1') 1
2 1 1
-\' 1
2 1 5
2S <

76 S
27 4
7X 1
2X 2
2X X
."> 6
10 1
10 5

1
1 ' 1
12 1
1 1 0

1 .'
< j

1 X
1 7
6 X
/ 5
X 1
') 1
<) X
) 0

41 2
4 1 2

It'll llflUS

IIIIU'lll.ll l).l

lie and s.ivi

OtlK-i

1 1
1
1 1
1 1
1 1
1 1
1 1
1 1
1 1

1 1
7 7
2 ')
t 1
s •)

(i I
.' 6
) 0
) ')

140 X
141 1
1 17,4

1 1 1 ' )
1 IS X
I 17 1
1-1') 5
15 1 <>
IS 1 S
ISS 1
157 1
1 SK X
160 1
161 6
167 /

16 i /
Ids 1
K.6 /
167 6
I6X s
16') 1
170 1
177 6
17 1 5
1 /6 /
175 ')
1 XI) ')

1X7 0
I X ' 0
I X I s
1 X 1 0
1X4 1
1X4 ')
IX 1 X
I X I '
IX 1 1
I X I 1
1X16
1X15

1X2 /
1X2 1
1X1 5
1XS 1
1X6 ')
IXX I
I'JI 7
I'M 4
I'M) 7
1')') 2
20 1 2
701 •>

20' ' 6
'12 1
2 1 ' . '
220 0
.\^ 4
224 1
' >5 ')
.'..'"' t
7 'X X
2 11 (i
2 1 1 /
,M1 ')

2-11 /
2-1
2 1
'4

_>s
2S
25
»s

I X
' 5
) 1

X

1 .'
i X
) X

262 0
264 X
267 1
26') 6

ks

)'s

' lo la l

1 1 / ' )
14X X
14') X
15 1 ')
i s l /
15 1 1
1S.S X

156 X
1 5 / 1
157 2
1 56 ')
IS/ V

161 \
164 '
166 1
16X S
170 6
1 /I 1
1 /s 0
i n i
1 /') 0
1X0 1
1X2 0
1X1 1

1X14
1X6 1
1X7 1
1X7 7
IXK 1
IX') 0
l ' ) l 1
1') 1 1
l ')6 6
1')') 1
70 1 ')
704 '

201 1
202 X
'02 ,5
202 5
202 1
H
1'
1'
1'
1'
1'
1'

I '
X 0
5 X
•I ')

1 1
4 1
4 1

I'M 1
I'M 0
I')S 1
l')S 6
700 4
201 <)
'OX 2
2 1 1 6
717 X
72 1 5
}1 1 6
.'."> 2

2 14 1
2 1') 6
245 5
.'•IK 2
25 1 2
25.1 ')
256 1
25/ ')
760 1
76 1 X
266 7
77(1 ')

7/4 ')
27X 6
2X1 1
7X4 I
2XX.6
. " ) ! 7
.")s 0
2')X <)
10 1 ')
iOI X
UIX I
112 X

Nnnb.ink
(linf(

inslitu
linns '

162 1
162 ')
16 1 s
161 /
16 1 <
16 1
16 1
16 1
165
16) "
166
167

I6X 5
16') X
1 /I 0
1 /. ' 5
1 / 1 1
1 /s 6
1/7 1
I /X 6
17') ')
IX I 1
1X2 2
IX 1 1

1X4 0
1X1 ' )
1XS X
1X6 S
1X7 1
IXX 2
1 X') 1
l')0 1
I ' l l '
1') ' 1
1') 1 7
I'M /

l')5 /
l')(i /
l')7 s
1')/ 'I
l')X 1
1')') 0
I')1) 1
1')') 6
700 4
700 X
20 1 1
20 1 /

201 s
'01 I
'01 X
20 ' /
20 1 7
70 1 X
>06 1
20X 2
20') ')
2 12 0
2 11 ' )
2 16 1

2 1') 4
77 1 '
\ ' 6 X
7 10 7
2 1 1 1
7 1/ 0
2 10 1
. ' • P X
2 1s 6
.'•IX 5
" 1 !
. ' s i x

25 / X
26 ' 1
265 ')
26') 4
>'/.' 1
' / 5 /
2 / ') s
'X 1 1
2X6 X
.")() s
.") 1 7
2')6 5



MONEY STOCK—NOT SEASONALLY ADJUSTED
In billions ut dollars Uoi toolnnies sei 7 1)

Ye.u and
month

195V J.IIIUJIIV
K-hruaiy
March
April
M a y
lune
lulv
August
Septembei
Oelohei
Novembei
I )e( ember

1960 Januaiy
lebiuaiv
Maul l
April
May
June
July
August
.September
()( tobci
Noveinbei
Deeembei

1961 Januaiv
lehiuarv
Maieb
Apnl
Mav
June
July
August
Seplembei
(klob.-i
Noveinbei
Deeembei

1962 Jauuaiy
K-hi ir.il y
M.iieh
April
M a v
lune
July
August
Sejilembei
Oetoher
Novembei
Deeembei

19671 lanuaiy
Ivbruaiy
Mareli
Apnl
M a y
lune
July
August
September
Oelobei
Novembei
Deeember

1964 lanuary
lebiuaiv
Miiu-h ".
Apri 1
May
lune
July
August
September
Oetober

December

1965 Januaiy
1'ebl uai V
Man.li
Apn l
M a y
June
July
August

(klobei
November
1 )eeembei

Ovel-all measiiies

A / ,
(( lu reney

de'n'umd
deposits ')

145 5
142 6
141 9
143 0
142 0
142 7
141 5
14.1 1
14.1 6
14.1 9
145 0
147 1

146,6
142 9
141 6
142 9
140 7
1 11 1
142 0
142 5
14 1 7
144 5
145 6
14X 0

147 X
144 9
144 I)
145 7
14 t 1
144 7
145 0
144 9
146 6
14X 0
1 49 8
152 y

152 5
149 1
14X 2
150 1
147 7
I4X 0
14X 2
147 4
148 5
15(1 1
151 9
155 1

115 4
1518
15 1 0
151 2
151.0
H I X
15 1 1
152 6
154 1
156 0
15X 4
160 «

161 3
157.2
1 "id 4
15X 6
156 0
157 2
) 59 0
15X 9
161 1
161 1
161 2
168 6

169 0
16.3 9
163 4
166 1
162 2
164 2
165 4
164 7
167.6
170 2
172 0
176 5

M ,
(A/, plus

posits at

other th.iu
l.uge CD's '1

211 1
208 4
208 1
209 7
209 0
210 1
2 1 1 0
210 1
21 1 1
211 1
21 1 X
21 1 7

2 1 1 4
209 (>
208 6
210 !
20X 5
209 1
2 1 1 1
212 1
214 4
215 y
217,1
220 0

220 X
219 2
219 1
221 6
221 0
}~) T 1

221 1
22 1 6
221 6
227 4
228 9
2,3 1 9

231 2
2 1 I S
2 12 6
2.11,9
231 9
2 15 1
216 1
2.15 7
2.17 5
240 1
242 0
246 1

248 2
241 7
246 4
249 5
248 1
249 6
2.11 4
251 X
254.0
216 9
259 6
262 2

264 1
260 9
261,2
26 1 9
262 0
264,1
266 7
267 1
271 0
274 1
""76 1
280.9

283 7
2X0 7
2X1 X
2X1 1
2X3 2
2K5 2
2X7 X
288 5
292 8
297 2
299 7
105 5

A / ,
(A/ , plus
niii i i iank
t l u l l l in

solutions ')

29.1 0
29(1 6
291 0
29 1 '
29 1 1
295 2
296 8
296 6
397 7
798 4
399 .1
103 1

(02 9
399.5
399 2
101 5
100 2
102.0
104 6
.106 4
109 0
111.1
.11 1 2
.117,1

.119.4

.118.5
119 2
122 4
122 4
124 9
.126 9
127 6
1.30 4
1.13 1
3.15 4
.119 8

142 4
.141 4
14 1 6
1-17 6
146 1
14X.9
150.X
110 9
15.1 8
117 6
160 1
166. 1

.170.1
16X 7
170 8
.175 0
174 4
177 6
3X0 5
181 2
.184 6
3X8 7
192 4
.196 7

400 1
197 9
199 4

40 1 2
402.1
406 1
409 X
4 1 1 4
416 2
470 5
43 1 8
410 2

434.4
412 1
4.14 4
4 18 7
4.16 0
440 5
444 0
445 0
410 1
4.16 0
4.19 5
466 9

Components ; nd related lems

Cur
leney

2X 6
28 4
2X 1
2X 1
28 7
28 9
2') 1
2') 1
29 1
29 0
29 3
39 1

2X.9
28 6
2X 7
2X 8
2X X
2X 9
29 1
29 1
29 1
29 1
29 .3
29 6

28 X
2X 6
2X 6
2X 7
28 7
2X ')
2y 2
29 2
29 3
29 4
29 7
.30 2

29 1
29.4
29 5
29 7
39.7
10 0
.10 1
.10. 1
10 1
.30 4
10 X
11 2

30 1
10 5
.10 7
10 9
11 0
11 4
11 X
n.y
.12 0
12 1
12 6
.1.1.1

.32 4
32 3
12 (>
32.X
1.1 1
U . 4
1.1 7
.!.! 9
11 9
14 1
14 6
15 0

34 4
14 7
34 I
14 1
14 6
14 9
11 4
15 5
15 7
16 0
Id 5
17 1

Deposits al eoiiuneieial bai Ks

Demand

116 9
1 14 2
1 1.1.4
114.5
1 1.1 2
1 I3.X
114 1
1119
114 1
114 9
1 15 X
117 6

1 17 7
1 14 .1
1110
1 II 1
1119
1 12 "i
112 9
1115
114 6
115 4
1 16.3
1 IX 4

11X9
116 1
1114
1 17 0
115 4
1 11, X
1 1.1 X
1 11 7
117 1
1 IX 6
120.1
122 7

171 0
11') 7
118 7
120 1
117 9
1 IX 0
117.9
117 1
1 IX 2
1 19 7
121 1
12.3 9

124 9
121 1
120 2
122 3
120 0
120 4
121 1
120 7
122.2
123.9
125 X
127 X

12X 9
124 y
12.1.X
125 9
122.9
12.1 9
125 2
125 1
127.4
129 2
1 10.6
11.1 6

1.14 7
129 7
12') 1
1 11 7
127 1
129 2
1 10 0
129.2
1.12.0
134.2
1 11.1
I 19 4

0 0
0 0
0 0
0 0
0.0
0 0
) 0
1 0

0 (1
0 (1
0 (I
0.(1

0 (I
0 0
0 0
0 (I
0 0
0 0
1) I)
0 0
0,(1
0,(1
0 0
0 0

0,1
) .1

0 4
0 6
0 X

0
1 1

1

1 8
2 1
2 4
7,8

1 9
.1.2
1 1
1 6
1 8

4 0
4 3
4 7
4 8
1.(1
1 (
5 7

5 X
6 2
6 5
6 8
7 2
7 4
7 8
X 3
X 4
X 6
9 1
9 7

10 .1
0 X
0 9
1 4
2,(1
2 0
2 1
2 1
2 3
2 6
1 0

2 9

.1 7
4 1
4 1
4 X
1 4
1 6
5 9
6 .1

16 2
16.1
16 6
16 2

()lhei

61.6
65 X
66 2
66 7
67 1
67,4
6/ 6
67 4
67 1
67 4
66 8
66 6

66. K
66 6
67 0
67 5
67 X
68 1
69 1
69.9
70 7
71 4
71.5
72 0

7.1 1
74 4
75 0
7.1 X
76 9
77 1
7X 1
7X 7
79 1
79 4
79. 1
79 0

X 0 7
82 5
84 4
8 1 6
X6 2
X7 1
X7 9
SK 2
xy o
90 0
90 1
91 0

92 X
9.1.9
95 4
96 1
97 1
97 X
9X.4
99 2
99.9

100 9
101 1
101 1

102 X
103 7
104 X
105 3
106.1
107 1
107 7
KIX 6
109 7
I 10 8

12,.1

1 14 7
116 7

18 .1
19 7
20 0
21.0
22 4
2 1 X
35 3
27 0
27 7
29 0

1 Hal

65 6
61 X
66 2
66 7
67.1
67 4
67.6
61 4
67 1
(.7 4
66 X
66 6

66 X
66 6
67 0
67 1
67 X
6X 1
69 1
69 9
70 7
7 1 4
71 5
77 0

7 1 7
74 6
71 5
76 1
77 7
78 6
79 1
80 3
80.9
81 1
81 5
X 1 8

8 1 6
SI 6
X7 7
X9 2
90 0
91 1
92 7
')2 9
91 8
95.0
91 1
96 7

9X 6
100 1
101 9
101 1
104 1
101 2
106 2
1(1/ 5
I0X 1
109 5 •
1 10 2
1110

1 1 1.0
1 1 1

1 11.7
116 7
11X0
119 1
20 0
21 1
22 0
2.3 4
'4 1

2 1 2

3.8 .1
.1(1 X
12,7
14 0
.11 4
16.6
IX 1
40 2

141 1
141 1
144 1
145 3

Nonbank
th l l l l

mstitu
tions '

81.9
82 .1
83 9
X K S
84 1
85 1
XI X
X6 1
X6 7
x ; i
X/ 5
XX 1

K9 1
X9 9
90 6
9 1 3
91 6
92 7
9 1 1
y i y
94 ()
95 4
96. I
97 I

9X 6
99 I

100 2
00 X

10I 5
02 7

10.1 6
04,0

104 X
01 6
06 1

107 9

109 2
109 9
I Id 9
I I I X
I 12 4

1 1 X
14 8

U5 1
16 .1

117 5
1 IX 1
120.2

121 9
12 1.0
121 4
125.1
126 1
127 9

29 0
129.5
1 10 6
1.11 X
117.8
1.14 5

1.16 0
1.(7 0
I.1X 2
1 39 2
140 1
141 8
141 1
141 8
145 7
146 4
147 1
149.3

1.10 7
1 5 1.4
152 6
1 5 ( 4
1.1.1 8
151 1
156 1
116.1
117 7
118 X
119 7
161.4

II S
( rOV|

US "

1 2
4 1
1 7
4 6
5 2
4 0
4 9
5 1
1 7
4 9
4 7
4 9

4 1
1 1

4 1
.1 6
6 4
6 .1
6 7
(i 1
5.4
1.7
5 8
1.7

1.1
4 8
4 7
2 8
4 7
4 1
4 1
5 5
1 2
6 4
5 X
4 9

.1 8
4 7
5 0
.1 X
7 0
7 2
7.0
6 X
7 2
7. 1
6 1
5 6

4.K
5 7
6 0
4 2
7 1
7 1
7 X
6 .3
6 6
1 (
4 (
5 1

4 1
4.8
6.0
4 .2
6 X
7 6
6 9
6 .(
6 5
5 1

.1.1

4 2
5 7
6 6
1 5
9 1
9 1
') 0
/ .!
1 5
1.0
4 1
4 6



MONEY STOCK—NOT SEASONALLY ADJUSTED: Continued
I n b i l l i o n s i . l d o l l a r s ( l o i I n o l n o t e s s e c p a t e 7 1 )

75

Y e n ami
month

IW16 lanuary
1 v b i ir.u s
Maiili
A p r i l
M a y
lain-
Inly
August
Si-plculbi-r
Oilolu-r
Nnvcmbi'i
Di.vi-julH.-r

\'X,7 J.iMllnry
hi-binary
March
April
M,i\
June
lul \
A LIJ'.U Î
Ne|ilciu!>ci
Oilnhci
Nnveinl.ci
IJcccnibci

IWiH human
1 l - l l l l M U V

March
A p i i l
May
June
Inly
Aur u st
September
Octohci
Novcnibc.
Dcccnil.ci

X'Xti January
l e b i u a i y

March
A p i i l
May
June
Inly
Auj-ust
Scplcmbcr
Ocli.bci
November
Dnrmln

IW70 Inriu.uv
Icl.iu.uy
Maiih
A]>nl
May
June
hrlv
Aiu'.nM
September
Oi tuber
NoVL-mhe-t
Dcicnlhci

l')71 January
1 Chilian1

Manh
Apnl
May
lime
luh
Anfiisl
Scplcmbci
Octobei
November
l) i - i i-inlK-i

1M72 lannaiv
Ivbiuar)
M.iifh
Apnl
M.i\
Iiuii-
July
August
September
October
November
December

( h n all rm-asun

A;,
(< i i i n - m y

I us
demand

ilcpi Mis ')

1 11 1
i / . ' i
i / . ' •]

I7d .'
17 1 6
17 1 7
17 10
I / I K
1 At 6
1 /5 1
176 ()
1X0 /

1X0 ."i
175 (>
1 /( i X
I7K X
176 -'
17') 1
l td ?
1X1 0
1X.1 7
1X6 0
1X7 <)
1').' 7

l<;i i
IX / (1
1X7 7
l ' ) l •>

IKX K
1').' -I
I'M 1
I ' l l 6
!')(> 1
I')X ()
' 0 ' 1
.'07 /

'I X /
.'( ? 1
.'0. ' ')
'Of. 7

.'(I.1 5

.'OS -1
706 (i
>04 5
.'06 s
'OK -1
. ' ] ( ) s
7 4 'J

. '16 /

.'OK 1

.'()') ')
' 1 4 X
.MO ')
.' 1 1 (.
.'II 0
?
>
?

I 7
7 X
) 6

.'.'. ' 1

.' 2 1 7

?2K 1
>27 0

.'24 0

.'?') ?

.'.'It 6
MO /
. M M
-Ml /
M l 6
1 IS 1
' 17 .'
M.' X

' I ' K
.' 16 5
M') I)
..'44 1
.' 1') 5

.Ml .'
> k. 6
.MS S
.' W 7
"SI _>

.'S4, 1

.'(..! ')

A;.
(A-;, plus
mm- ill-
posits at

i mi l l hanks
othci than

lar^c- CD's ')

10X /
1U4 4
10S X
M i l
107 9

.11(1 .'
ill) ')
110 ')
114 6
116 1
117 1
!22 0

!24 1
l? l 2
124 (.
12X X
l.'X 1
1 1 1 4
.1.16 ')
11K 4
14.' 6
(46 5
14K S
IS 1 .'

156 4
152 I
154 9
IS"') ')

15X 0
16? 1
Vt-\ 6
166 .1
I/O K
1/S 1
!79 7
I K / 1

.190 1
1X1 s
1X7 0
l ') l 7
IK7 X
191 1
l')0 /
1X7 7
IK') 5
!91 .'
I').' 5
1')/ 0

l')K X
!90 4
.I'M 1
401 1
l')X 9

40.' X
406 1
109 0
11 1 .1
11X S

42 1 s
• 111) 0

4.1s 0
114 2
II.1 .'

•ISO 6

450 5
456 .!
IS>) .!
4SK ')
462 1
466 4
•K.') 7
17K 7

4K 1 /
4KI 1
4X7 /
I')S 0
I'M 1

49X X
SOI (.
SOS |

S K I 1
S I S . '

SIX, /
Sl(l I

s

M ,
(M., plus
iiouhank
Ihrill in

slilulltins •')

1 / I 1
467 4
46') 7
475 1
171 6
474 <)
I7S 6

475 1
47') 4
4X1 7
4X2 ')
4X') 5

4')1 0
4')] 0
496 0
SOI 7
SO.' 1
509 5
Sl-t -V
5 16 6
522 2
527 2
5 10 1
S I / 1

S40 7
5 16 K
541 0
54() X
545 1
S50 ')
554 2
5 56 0
561 7
567 .1
5 /2 6
SSI K

5X5 ')
5X0 9
5X4 X
S')0 1
5X6 2
S')0 9
S')0 7
SK7 0
SX') 5
S')l 6
5')2 ')
59X 4

(.00 1
5') l 1
5')(. 5
604 7
602 9
(.OK 4
6 1 1 6

617 0
6.M ')
6 ") ')
614 1
(.45 6

654 1
656, <)
669 4
6X2 1
6K5 0
694,7
700. I
701 7
/07 1
711. 1
7 1') 7
7 11 ')

741 2
IM 9
754 0
765 1
/(>6 0
/ / 5 5
7X4 2
/XK 2
706 K
XOS 1
XI 1 1
K26 2

C m
rer icy

16 S
1b 4
16 5
16 K
17.0
17 1
17 X
1/ X
1/ 9
IX 1
IX S
19 1

IX.5
IX 1
IK S
IX 6
IX X
1') 2
V) b
.1') 6
19 7

40 0
40 5
41 2

40 S
40 4
40 7
41 0
II 1

41 X
42 1
42 5
42 6
4? K
4 1 6
44 1

4 1 S
•I 1 4

4 1 7
4 1 K
44 2
44 7
4 5 2
45 4
45 1
45 (,
46 4
46 9

46 1
45 ')
46 1
46 6
47 1
47 7
4K 1
4X .1
4X 2
4X 5
•I') 2
SO 0

4') 1
4'). 1
4') S
50 1
50 5
5 1 0
51 >)
5) ')
5 1 ')
52 2
52 7
5 1 5

52 5
52 6
51 1
5 1 5
5 1 ')
54 4
55 1
55 1
55 2
55 7
56 7
57 K

Componc

I V

Demand

141 1
\ 15 <)
1 15 X
1 1') 4
1 14 6
1 16,4
1 15 2
1 14 0
1 16 7
1,17 1
1 IX 0
141 6

142 0
11/2
1 IX 1
140 1
1 17 1
140 4
141 (.
141 4
14! ')
146 0
147 4
LSI 4

152 7
146 7
147 0
150 5
147 6
150,6
151 ')
15 1 .'
15 1 6
I5S K
I5X S
16! 4

165 1
I5K 7
159 2
162 9
1 5X !
160 7
161 4
159 2
161,2
162 X
164 1
167 9

170 6
162 7
161 6
I6X 1
1 (, 1 6
165 ')
166.6
166 4
169 6
17 1 2
17?.')
177 X

1 /') 0
172 9
174 5
17') 1
176.1
179 7
1X1 2
I T ) X
1X17
I K l 1
1X4 4
1X9 2

190 !
1X4 0
1X5 ')
190 X
IXS 6
IXX K
191 5
190 5
191 5
195 5
197 7
?05 0

Is anil it-l.ilfil ilt-nis

nsrts al m i n m e u lal ha iks

Turn- and savi tj's

CD's '

16 1
16.7
17 0
17 6
17 ')
17 K
IX 1
IX 4

/ 4
() ?

15 6
15 6

7 ?
K 5

19 1
IX K
IX X
9 7

10 5
20 5
20 ?
?O 1
20 X
70 6

20 7
?<> 9
20 7
19 X
19 6
I') 1
20 7
72 '
•Ji )

? 1 0
? ? K
2 ! 6

?1 6
?0 7
19 0
IK 1
1 / .'
IS 7
1 1 9
1? 9
1 1 .9
1 1 S

1 4
1 1

10 5
10 6
1 1 5
12 X
1 1 0
1 1 1
16 5
19 5
2 1 5
7 1 2
24 6
25 X

26 9
2/ !
2X 0
27 1
27 5
2K 1
29 5
,H 2
1? 1
3 1 s
1 1 6
! 1 X

u 7
1 1 6
U !
1.1 X
IS 1
15 K

. 1 / 0
19 9

41 0
41 9

! 1
44 1

Olhi-I

1110
1 1? 1
1 U 4
1 14 K
1 16 1
1 If) 6
1 17 ')
1 19 0
140 0
111 0
140 5
111 t

1116
1 IS 6
147 X
150 1
IS> i
IS 1 9
155 7
I S / 4
I5X, ' )
160 5
160 6
16 1 5

16 1 '
165 1
167 '
16X 1
169 7
169 /
I /() 4
1 /. ' 7
1 / 4 , 6
176 7
1 77 6
179 6

IX I 1
IK2 4
1X4 1
1X19
IKS .1
IKS 6
IK4 1
1X1 1
IK 1 0
1K2 K
IK.' 0
1X2 1

1X2.?
IS? 1
1 K4 -I
1 X6 6
IXK 1
1X9 2
19 1 S

194 1
196 .5
I9K X
199 S
202 .1

206 9
2 1 2 2
21 K !
22 1 I
22 1')
225,4
226 ?
? ? / ?
??X 6
711 1
? !? 5
? 16 0

?40 9
244 X
24X 7
'SO 7
'5.1 6
2S5 6
2S7 0
7 59 6
261 7
764 0
264 4
267 5

Tolal

147 4
I4K 7
ISO 4
157 4
1 54 2
1S4 I
1.56 2
1 5 / 4
I S / 4
157 1
156 1
|S6 9

160 K
164 1
166 9
K.K 9
1 70 9

1 M l
1 JS (
177 9
179 1
IXO 5
I K l 1
1K7 1

IK 1 9
I SS 9
IK7 9
IKX 7
IXX 7
IK9 0
191 1
194 K
196 /
199 /
201 -1
. '01 2

202 9
202 (.
20 1 2
>0 1 0
'02 4
201 !
I9K 0
196 0
194 9
194 1
I'M 1
19! 2

192 '
19 1 (1
195 9
199 1
201 1
202 1
20X 0
2 1.1 X
2 1X1
.'.'.I 0
l.'-\ 1
22K 1

2 11 X
2 19 6
~>46 2
24X s
2 S I •,

?.S 1 X
?SS 6
25X *
>(,{) 6
264 6
266 1
269 X

274 6
2/X 4
2K? 0
?X4 5
>XX 6
29 1 4
294.0
299 5
102,7
105 9
107 /
11 1 7

Nonl.ank
111 ill

msr lu
IK)IS '

167 6
K.I 0
l( • 0

164 0
16! /
IM 7
164 /
164 ?
1(
If
1 f
] (

! (

l (

1 K
5 4
5 9
7 5

K 9
9 K

1 /I -1
17? 9
17 1 0
176 1
177 5
17 X .'
1 7 ) 6
1X0 X
1X16
I K ! 1

1K4 7
I K l 7
IK6 2
1 K6 9
1X7 1
IXX X
IK
IK
1'
1'
1'

9 <)
9 7
0 9
? 0
7 9

19- 6

,
1'
1'
1'
<

I '
7
1'
2(

S X
6 1

7.X
X s

X s
9 K
0 0
9 4
1 0

200 -I
'00 1
201 1

201 4
200 9
20? 2
20 1 4
204 0
20.5 /
2 0 / 2
20X 0
209 S
2 4
?1? X
7 1 S 6

) !
222 6
227 7
.' 1 5
2 14 5
2 !X 0
241 1
2 1? X
? 1S .'

247 9
'50 0
7 5 ! 2

2 5 / 5
26 1 S
766 1
270 !
?/ . 9
776 7
7K0 5
2K 1 1
2X6 4
2X9 9
.")? 4
?9S X

1 1 S
Cunt
ili-pos

1 K
5 1
1 5
1 0
/ 1
6 1
X 0
5 1
4 !
1 X
! /
< 1

1 1
S 1
1 9

4 X
6 5
I 0
5 /

I 1
5 0
6 1
S 1
5 I)

5 0
/ ?
(. /
1 1

6 5
5 6
S X
•S /

(. 0
6 !
4 S
S 0

1 9
6 9
4 X
5 !
9 ?
(. 0
S 6

4 1
5 1

4 '
s ?
5 6

4 S
/ 1
6 9
•i !

6 1
6 5
(> X

/ 1
6 9
6 '
S /
/ !

6 X
X s
S s

S 6

K 0
5 s
7 0
/ 0
/ /
s 1
1 0

6 9

/ 1
/ 1
/ 9
/ /

10 s
6 9
7 1
S 1
S 9
6 6
6 2
7 1
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MONEY STOCK—SEASONALLY ADJUSTED
Ill billions nl dollars (loi

Year
ami

endni"
I Illllll^

date

l')72

Jan 5
12
19
26

leb 2
9

16
2 1

M.u 1
X

15
2 2
29

Api 5
1 2
19
26

MilV 1
10
17
24
11

luiie 7
1 1
2 1
2X

JuK 5
12
1")
26

Anr 2

16
2 1
10

Sept 6
1 1
20
27

O i l 4
1 1
IX
25

No\ 1
X

i s
22
29

Dec 6
1 1
20
27

ootnotcs see pa|!C 7 1 )

( ) \e i all

A/ i
l( 'til lenev

plus
deiuaiul

deposits ')

2.15 6
2 15 6
2 16 2
2 16 6

2 17 1
2 IX 1
219 0
240 0

2.19 1
240 1
241 4
242 2
24 1 S

242 7
242 /
24.1 2
242 9

24 1 4
2 12 X
244 6
2 t . l 5
24 1.9

245 0
2 1 1 6
2 15 9
244 9

247 1
247 7
24X (1
247 S

74X 2
~M7 X
24X S
24X 7
2 IX 7

250 7
249 X
25(1 1
249 5

25 1 1
251 1
25 1 9
25 1 1

2S2 1
252 4
''SI i
251.0
25 1 .5

254 1
25 1 9
256 5
2 56 9

nic.isincs

U ,
(A/ , plus
nine dep

banks othei
than laijze

time C D s ' )

477 0
•I7(> 9
177 X

479 0

4X0 X
4X1 X
IX I 2

4X5 7

4X6 1
1X7 0
190 |

4X9 4
4X9 6

19 1 6
190 9
192 1
192 X

494.4
19 A 2

496 2
49.S 9
197 2

49X .1
49X 9
s()<) 2
199 X

501 4
50.1,0
504 4
SOt 6

506 1
S06 4
507 9
SOX 4
509 4

512 0
SI 1 1
512 1
512 0

5 14 X
5 1.5 4
516 7
5 16 6

SIX 0
SIX 7
520 1
520 4
5 19 2

522 1
522 0
525 9
527 1

( o n i p o

(ill
ICll

52 6
52 X
52 9
52 9

57 9
5 1 \
5 1 1
5 1 4

51 2
5 1 6
5 1.6
5 1 7
5.1 7

5 1 9
S.I 9
S.I 9
54 (I

54 0
54 i
54 2
S4 7
54 1

5 t 1
54 t
54 5
54 4

54 5
54 5
.54 (.
54 6

54 6
54 9
54 7
54 9
54 9

55 2
55 I
55 1
55 1

55 4
S5 X
55 7
55 X

55 4
56 2
56 1
56 S
56 1

56 t
56 7
56 X
57 1

l )c
maud

1X10
1X2 X
1 X 1 1
IX 1 7

1X4 4
1 X5 0
IXS X
1X6 6

1X6 1
1X6 7
1X7.9
IXX 5
1X7 X

IXX 9
IXX 9
1 X9 1
IXX 9

1 K9 4
IXX 6
19(1 4
1X9 1
1X9 X

190 7
19(1 2
191 1
190 S

192 6
19 1 2
1 93 4
192 X

19.1 6
[92 9
19.1 X
19.1 X
19.1 9

195 5
194 6
195 1
194 2

195 7
195.5
196 2
195 5

196 7
196 2
197 1
1 96 6
19S 4

197 7
1 9 / 2
199 7
199 7

lents anil iclatc

Deposits at coi

CD's '

1 1
.1 0
1 1
t 1

1 4
1 5
1 6
4 0

1 1 ')
.14 0
U 1
11 6
14 2

.14 2
1 I X
15 5
IS ,"i

.Id 0
16 S
.16 7
.17 0
17 2

17 1
17 4
17 5
17 X

17 X
IX 1
IX 4
IX -I

IX S
IX 7
IX X
19 2
19, X

19 7
10 2
19 7
19 X

.19 (i
19 X

40. 1
40 1

40 1
41 0
40 X
4 1 4
41 X

42 0
4 1 0
4 1 4
1 1 9

ilcms

inieicial hanks

line anil savin)!

Other

241 4
241 .1
241 6
242 1

24 1 4
24.1 6
245 2
245.7

246 X
246 7
24X 6
247 2
24X 1

24X 9
>4X 1
24X 9
2.50 0

25 1 0
">51 4
251 6
2.52 1
2.5.1 2

25 1 1
254 1
754 4
254,9

256 1
255 1
2S6 4
257 2

»57 9
2.SX 6
259 4
259 7
260 7

261 .1
26 1 6
262 0
262 S

26.1 7
264 1
26I.X
265 1

26S 9
266.-1
267 1
267 I
267 X

26X 0
26S 2
269.4
270 I

Total

274 5
274 1
274 6
2.75 7

776.X
777. 1
27X.9
279 7

2X0 6
2X0.7
2X1 9
2X0 X
2X2 3

2X.1 1
2X2 9
2X4 4
2X5 X

2X7 0
2X7 9
2XX .1
'X') 1
290 5

290 4
29 1 7
791 X
292 7

294 1
29 1 4
294.X
?9S 6

296 .1
297 2
29X 2
29X 9
100 4

.101 0
101 X
101 7
.102 .1

101. 1
.10.1 9
.104 9
105 6

306 0
.107 4
.107 9
10X X
309.6

310.0
.1112
112 X
114 1



REVISION OF THE MONEY STOCK MEASURES 77

MONEY STOCK—NOT SEASONALLY ADJUSTED
In billions ol dullais (loj loolnoles sec paiu- 71 I

Year
.111(1

Wl_'L'k
I'lHllllJZ

date

1V72

l.iu S
12
I'J
20

Ivl i 2
9

16
2 1

Mai. 1
X

IS
2~*
29

A|)i S
12
I'J
26

Wav 1
1(1
17
24
.11

him- /
1 1
2 1
2X

luly s
12
I')
2d

A u g
9

I d
2 1
10

Sept (i
1 1
2(1
27

Ocl 4
1 1
IX
2S

Nov 1
X

IS
22
29

Dei' 6
1 1
20
27

Ihn [ill

A ' I

(( 111 IL'IIL )
plus

ik'Ml.llHl
t leposirs '')

24X X
2 IS '1
, ' 1 U
2 IX 6

2 IX (1
2 1/ 5
2 17 (1
.MS 2

1 IS X
2.17 ')
2 1') 7
2 I1) 2
21X 1

24 1 X
24S /
246 S
24 2 t

241 2
2 19 !
241 0
2 17 1
2.19 4

2 1 ' X
>4 1 ')

2 14 0
2 I I S

2 V / 6
1 IX 1
>47 1
' 4 4 1

2 IS X
2 IS X
2 16 (>
2 4 4 s
24 1 4

249 2
249 /
24' ) X
2 IS 9

2S0 1
2S1 I)
2S2 2
2S(1 1

2 S 2 1
2 S 1 9
2SS 2
2S4 1
7S 1 4

2SX ( i

'60 1
26 1 7
264 1

measures

M.
(M, plus
time clep
al coml

hanks ullier
(hail lame

lime CD's -')

4XK (I
IXS /

4X4 6
480 1

IX 1 0
4X1 (I
4X1 4
4X0 S

4X2 4
4XS 1
4X9 0
4X7 9
4X7 S

194 2
I9S X

496 9
19 1 S

49 1 4
192 1

494 1
491 >
194 2

19 / X
499 6
199 S

497 S

MM <>
S04 (>
S04 0
SOI 7

si) 1 9
SOI 7
S06 1
SO 1 2
S04 /

SIO 1
S i l l
SI 1 2
S07 7

5 M ( i
.S 14 s
S16 1
S I 4 s

S I 6 X

•s I 7 X

SI 9 S
SIX 6
S IX 1

S24 1
S26 2
S l i d
S 12 X

Compe l

Cm

c \

s 1 2
Si 0
S2 6
S2 0

S2 0
S2 9
V 7
S2 6

S> 1
SI 2
.s i 2
s 1 I
S2 X

S 1 6
S 1 X
S 1 S
S( 1

,s 1 4
S4 2
S 1 0
S 1 X
S 1 X

S 1 S

SI 6
S 1 S

SI 1

SS 2
SS 4
SS 1
S 1 7

S4 7
SS 6
SS 1
SS 1
S 1 6

SS h
SS 1
SS 2
S4 7

SS 2
S6 2
.sS X
SS 6

SS 2
S6 7
S6 7
S7 0
S6 6

S7 .1
S7 7
S7 9
SX 1

1

l )e
mam'

I')S (>
192 9
19 1 2
IX() 6

1X6 (I
1X4 6
1X4 i
1X2 6

1X1 s
1X4 6
1 X(, s
1X6 1
IXS 1

190 2
191 9
19 1 (I
1X9 1

1X7 X
IKS 1
1X7 0
IX 1 6
IXS 6

I X X 1

1X9 1
1X9 S
1X7 s

192 1
192 9
1 9 ' 2
1 X9 6

19 1 2
190 1
19 1 2
1X9 4
1 X9 X

19 1 6
194 1
194 6
191 1

I'M 9
I'M X
196 I
194 S

197 0
197 2
I9X 1
197 1
196 X

201 1
202 4
.'OS X
206 0

)eposils al ei

CD's '

It I
1 ( X
1.1 X
i 1 9

11 4
1 1 S
11 4
1 1 0

1 1 X

14 0
12 X
U 0
1 1 s

12 X
1 1 1
14 0
(4 1

14 1
1 1 6
1 1 9
IS S
IS 6

16 1
IS X
IS S
IS 9

IS 7
16 1
VI 0
1 / 7

IX 2
IX 9
19 4
10 1
I I 2

40 9
41 '
40 s
4 1 2

11 '
I I 7
12 0
12 1

41 X
12 9
12 9
11 7

4 1 9

1 1 7
44 2
44 4
14 9

inneiLial hanks

line ami sax in)

Other

2 19 >
2 19 X
'40 X
241 X

241 0
.'4 1 S
244 4
24S 1

"'46 6
'47 2
M9 1
'4X 7
2 19 4

2 SO s
. ' S O .>

.'SO 4
2s 1 1

2S2 '
2S1 0
2S 1 1
2s I X
2S4 7

2Ss (I
2 S S 7
2 S S X

2 S S 9

2S7 0
2S6 1
2S6 7
2S 7 1

2sX 0
'SX X
2S9 S
2.S9 /
260 4

26 1 1
26 1 1
26 1 4
26 1 X

26 1 S
26 1 S
:»(> i i
264 1

26 1 S
26 1 0
264 1
264 t
264 7

26S S
266 1
267 !
26X S

s

lnl.il

272 6
27 1 6
2 74 6
2/S 7

2 ' 6 4
2 I'l 0
.'77 9
2") i

'XO 1
2X1 '
2X ' 1
2X1 7
2X2 X

2X 1 1
2S 1 S
2X4 1
2XS n

2X6 S
2X7 6
2XX 2
' X 9 1
290 1

29 1 1
291 S"
2') l 1
29 1 X

292 /
29 2 7
.") 1 X
29 S 1

296 1
297 X
29X 9
100 0
101 6

102 1
102 6
102 0
10 1 1

10 I 7
10s 1
106 1
MX) 6

106 1
106 9
10/ 2
108 0
!0X 6

.109 1
111) 1
1117
1114

[ 1 S

(ll)Vl

(lepns

9 0
S 9
6 4
7 X

9 '
X s
6 ')
(> (>

/ 2
6 6
6 7
9 1
9 2

7 S
S 9
6 9
X S

1 1 9
1 1 2
10 X
10 1
9 0

() '
4 2
X 6
/ 9

X 1

6 0
6 2
X S

/ 9
(i S
S 1
4 /
I 4

1 S
1 1
6 6
X 6

9 1
S S
S 4
/ 4

/ 1
6 S
4 s
6 0
7 1

7 1
S 2
6 ')
X 1



AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
Ill billions ol do

I'lTIUll

1959 J,ui
1 eb
Mar
Apr
M a y

June
July
A u g
Sepl
O i l
N o v

Dee

1960 Jan
Feb
M a r
Apr
M a y
lune
July
Aug.
Sepl
O n
Nov
D e e

1961 l,in
1 eb
M a r
Apr
M a y

June
July
An,,
Sept
( V I
N o v
D e c

1962 Ian
l e b
Mar
A p t

M a y

June
July
A u g
Sept
( V t
N u \
I )ee

196.1 Jan
l i b

Mar
A, , ,
M a y
June
July .
Aug . .
Sept
O u
N o v

Dec

1964 Jan
l e b
Mar
Apr
M a y
June
1 III V
A u g
Sepl
( ) U
Nov
D e i

1965 Jan
I'eli
Mar
A p ,
May
June
Inly
A u g
Sept
D e l

Nov
1 )ee

lars ( lor ool notes

Member hank

lo la l

18 61
IX.71
IX.68
18 HI
18 77
18.56
IX 71
18.71
18 64
18 56
18 51
IX.52

18 47
18 16
IX 27
18 26
18 42
18 41
IX 56
18 61
18 57
18.72
IX 89
IX 84

18 9.1
19. 10
19.06
19 07
19 05
19 12
19.15
19 .1.1
19 .18
19 62
19.70
19.64

19 65
19 72
19 78
19,89
20 0.1
20 (12
20 07
20 06
20 09
20 15
19 45
19 55

19 60
19.70
19 74
19 79
19 84
19 84
19 97
19 95
19 98
19 99
20 04
20 16

20 22
20 .10
20 4 1
20 4(1
20,4 1
20 59
H) 58
20 7X
20 94
21 05
21 IX
21.15

21 16
21 12
21 42
21 57
21 66
21 79
21 XI
21 X6
21 X-l
21 97
21 99
22 25

Non-
hor

roweil

IX.0.1
IX 17
18.09
18 1 1
17 95
17 70
17 79
17 80
17 65
17 64
17 71
17,64

17 54
17 49
17 62
17.62
17 87
18 01
18 19
IX.. 15
IX..14
IX 55
18 77
18,77

IX,X6
18.96
18.98
19 01
IX 95
19 06
19.09
19 27
19 14
19.55
19 61
19 52

19 56
19,65
19.69
19 81
19 96
19 9.1
19.97
1 9 94
20 01
20 09
19. .14
19 .10

19 44
19 52
19 59
19 64
19 61
19 60
19 67
19 66
19.66
19.67
19.72
19.84

19 91
19.99
20 1.1
20 17
~>0 16
20.14

20 50
20 6 1
20 7.1
20 80
20.89

20.X2
20 90
20 98
21 06
21.17
21 29
2 1 1 1
21 15
21 11
21 49
21.56
21 80

see pai_

eserves

Re-
el lured

18.12
IX 2.1
18 17
18 16
18 29
1*8 1.1
18 29
18.27
IX 24
IX 1 1
18 10
18.07

IX 00
17 X8
17 82
17.81
17 92
17 91
18 04
IX.OX
17.98
18 04
18 17
18 14

IX. 21
18 44
18 47
18 42
IX 45
18 51
18.52
18 75
18.84
19.09
19 12
19.12

19.10
19.21
19 27
19 .17
19 47
19 5.1
19 5.1
19 5!
19 ft!
19 67
1X. 9.1
19.07

19 16

19.22
19.26
19.10
19 .16
19 41
19.49
19.51
19 58
19 58
19 65
19.77

19 84
19 XX
20.00
20.0.1
20 0.1
20 22
"Ml 21
20.16
20 54
20.60
20.76
20 77

20 77
20.91
21.04
21 19
21 29
21.42
21,47
21 48
21 45
21 59
21 61
21,82

e 71)

S.A '

Avai l -
able "

16 71
16 71
16 81
16,X2
16 88
16 82
1 6 89
16 81
16 68
16 67
16,62
16,57

16 56
16 48
16 42
16 .19
16.19
16.16
1 6 46
16 54
16.56
16 66
16 79
16 96

17.02
17 10
17 12
17 25
17.29
17 17
17 41
17 44
17 47
17.52
17 62
17 65

17.71
17.72
17 80
17 87
17 97
17 95
IX 01
IX 01
17 97
17 96
17..17
17 49

17.52
17.61
17.69
17 76
17.79
17 78
17 90
17 9 !
17 9.1
18.01
IX 16
18 15

18.27
18 .15
18.40
IX !X
IX.42
IX.52
1 8 60
18 78
18 86
19 00
19 02
1 9 05

19 17
19.27
19 11
19.17
19 40
19 49
19.5 1
19.66
19 81
1 9 96
20 00
20 21

Total

157 2
158 0
157 6
158 9
I5X 7
157 X
159 1
I5X 9
15X 9
158 1
158 1
158 2

157 6
156.6
156 1
156.4
157 .1
157.6
159 1
160.1
160.9
161 7
162 8
162 5

16.1,5
165 6
166 2
166 4
167 5
168 .1
169.1
171 0
172 .1
174.5
175 4
175 5

176 1
177 5
178 6
180 1
181 4
182 5
18! 2
1X16
1X5,2
1X6 7
1X7 1
189 0

190 7
191 6
192 4
19! 6
194 7
195.9
197 .1
198 0
199 4
200.2
201 7
20! 2

204,4
205 5
206,6
J07.fi
208 2
210 !
MO ')
212 9
'14 7
215 8
217 9
218 7

220 2
222.4
224 1
225 9
" 7 6
229 5
210 8
212 1
211 0
2.15 1
216 8
2.18 5

S

1 mie
and

savings

54.1
5! 9
5! 9
54 2
54 !
54 4
54 4
54 1
54 1
54 2
54 4
5 4..1

54 .1
51.8
5 ! 7
54.1
54 2
54.5
55 1
55 9
56 7
57 .1
58 1
SK K

59.5
60 6
61 2
62 1
61 1
61 7
64 6
65 !
66 0
66 6
67.4
67 7

68.9
70 1
71 1
72.6
71 1
74 !
75 2
75 X
76,7
77 X
78 9
79 9

XI..1
82 1
XI.2
X4 2
85 1
X5 9
86 7
X7 9
X9 0
90 1
9 1 5
92 1

9! 6
94 6
95 1
95 X
96 X
97 9
9X 5
99 4

100 5
101 X
10! 1
10.1.8

106, 1
107 9
I0X 9
110 0
111 '
112 5
II ! 7
115 2
116 7
1 IX 6
120 0
1 20 6

Deposits

A

D e i

I'nvale

99 5
99 7

100 0
100 !
100 7
100,5
101,0
100 5
100 1
99 7
99.5
99 I)

99 0
9X 6
98 4
9X 5
98 2
98 1
98 7
99 1
99.5
99 4
99 !
99, 1

99 5
100, 1
100 6
100 7
101 2
101 4
101.4
101 6
101.8
102. 1
102 7
102 9

102.8
102 7
102 6
102 8
102 6
102 6
102 7
102 5
102.4
102.7
10! 1
10! 1

10.1.9
101.9
10.1.9
104 1
104 .1
104 4
104 9
104 8
105.1
105.4
106 2
105 9

106.2
106.2
106 !
106 5
106 !
106 X

107 4
107 9
108.7
108 9
109 1
109.1

109.0
109 2
109.1
109 5
109 6
110 1
1 10 .1
1 )O 4
111.5
112 0
112 5
1 12 X

subj

i,uu

I

eet to

S
o v l

1 6
1 5
1 7
4.4
1 7
' 9
1 7
4 1
4 6
1 2
4 2
1 X

4 4
. 2

. i
1 9

9
i . O
i 1
i 1
4 X
i 0
i 2

5

4 5
4 8
1 4
1 6
1 2

1
1 0
4 1
4 5
i 6
S 2
4 9

4 .4
4 7
1 7
1 7

6

5

> !
i .O

6.2
5 !

7

5
i 6

!

> 2
1

5
5 6

1

> 4
4 7

9

2

1 6
4 8

(
(
t

1
(

2
2
2
7

6
5
2
7
9

1
. 1
.9
!
8
9

X
5

4 8

-

7
!
1

reserve re

lota l

159.1
157 .1
156 1
158.6
158 1
157 7
159 1
158 1
158 6
158 5
158 !
160 I

159 5
155 X
155 0
156.0
156 7
157 4
159 1
1 59 4
160 6
162 0
1610
164 4

165 4
164 X
165 0
165 X
1 66 X
168 1
169 1
170.1
172 0
174 9
175 5
177 7

178 2
176 6
177 6
179 1
1X0.7
1X2.!
1 X 1 !
1X2 6
184.X
187 1
1X7.5
191.1

19! 0
19(1 X
191 6
192.8
194 1
195 7
197 7
196.5
199 0
200 2
201 7
205 5

207 1
204 7
206 0
206 9
2(P 6
210 1

2 114

214.1
215.8
217 5
220 9

22! 0
221 7
22! 4
225 9
226.9
->29 1
211 1
2 10, 1
2.12 .1
2.15 1
216.1
240 8

uuenleuts

N S .A

1 line
and

savings

5! 5
5 1 6
51 9
54.1
54 6
54 X
54 X
54 6
54 5
54 4
51.X
5! 7

5! 7
5 1 6
5! X
54,2
54 5
54.9
55 5
56 2
56,9
57 5
57 6
5X 1

59 0
60 4
6 1 4
62 1
6 1 -1
64.1
65.0
65 6
66 2
66 7
66 7
67 0

68 4
69 9
7 1 6
72 X
71.7
74 7
75 6
76 1
76 X
77 7
78 1
79 2

80 X
X2 1
8 ! 6
84 6
85 6
86 1
87 1
88 2
89 0
89 9
90 6
91 .1

9 1 2
94,5
95 5
96 2
97.4
98 2

99 0
99 8

100 5
101 6
102 1
10! 0

105 7
107 8
109 !
1 10 4
1 1 1 7
112 7
1 14 1
115 7
1 16 7
1 18 4
1 19.1
1 19 X

1 Jen

Private

102 7
99 X
99 1

100 2
98 8
99 1
99 9
99 1
99 5
99 X

100 1
102 0

102 2
98 6
97 4
9X 5
96 4
96 X
9 / , 5
97 7
9X.9
99 5

100 2
102 2

102 8
100 0
99 4

101 0
99 1

100 0
100 2
99 X

101 2
102 4
101 6
106 1

106 5
102 5
101 4
101 2
100 7
101 1
101 4
100 4
101 .6
102 9
101 1
106.9

107 9
101 7
102 /
104 5
102 '
102 7
101 7
102 7
104 2
105 6
107 1
109 6

1 10 2
106 0
105 1
107 0
104 1
105 0

105 ;
107 9
109 !
1 10 1
1 1 1 1

111,6
108 7
I0X.2
1 10 4
106 5
108 2
109 0
108 0
1 1(1 7
112 4
1 1! 5
1 17 1

1 1 .<•

d m t

2 8
1 8
I

4
4
1

4
4 .

1 <
4
4
4

1 (
i
i

5

1

1

6 0

4.8
s;

5

4

1 (
-1
4
i

4
4 0
( 8

4 '
4 (
5 "
5
4.-

1 •

4

4
1

6 -
6 <

6 .
6

6 •

6
5
5 0

1
5

5

6 . -

6 (
6 (

5
5 t
4 "
f f

4 . .

1 (
4
5 -
1.

6 .
6 <

5 "
5 '
5 (I
5

4 !•

1 !•
5

5 '
5 1
8 "
8

8 .
6 (
4 '
4 . '
1 ^

4 I

I'.XJI
bank c

plus ,,<
itei

S A.

157 2
158 0
157 6
158,9
I5X 7
157.8
159 1
158.9
I5X.9
I5X. 1
15X.I
158 2

157 6
1 S6 6
1 56 1
1 56 4
157 1
157 6
159 1
160 1
160 9
161 7
162 8
162 5

161 5
165 6
166 2
1 66 4
167 5
168 1
169 1
171 0
172 1
174 5
175.4
175 5

176 1
177 5
I7X 6
180 1
IXI 1
182 5
181 2
18! 6
185 2
186 7
187. 1
189.0

190 7
19 1 6
192 4
19.1.6
1 94 7
195 9
197 1
198 0
1 99 4
200 2
201,7
20 1 4

205.4
206 6
207.6
208.7
209 4
211,1

214 0
215,9
217 0
219 2
220 1

221 4
22 1 9
225 5
227 .1
229 0
2 10 9
212.4
2! 1 8
214 8
2.17.0
2.18,5
240 0

rlentbcr
eposils
ndeposit

N S A

159 1
57 !
56 !
58.6
5X 1
57 7

159 1
158. 1
15X 6
1S8 5
158 1
60 1

159 5
155 8
155 0
156 0
1 56 7
57.4
59 1

159 4
160.6
162,0
16 1 0
164 4

165 4
164 8
165 0
165 X
166 8
68 1
69 1

170 1
172 0
174 9
175 5
177 7

178 2
176 6
177 6
179 1
1X0 7
182 1
81 1

1X2 6
84 X

1X7 1
187 5
91 1

1

9 1 0
90 8
91 6
92 8
94 1

195 /
97 7
96 5
99 0

200 2
201 7
205 6

20X 1

-_
}

2

2

,

05 X
07,0
OX.O
08 X
1 1 1

12,1
12 1

2 5-1
2 17 0
218.8
22 2. 1

224 1

224 9
227 i
228 1
2 10 6
2 12 8
2.12 0
2 14 1
217 0
2.17 8
242 1



AGGREGATE RESERVES AND MEMBER BANK DEPOSITS: Continued
In l i i l l ions ol clollai-, d m loot i iu l i -s sec p a r e / I I 79

1'cilcicl

1966 Jan
1-c-b
Miii
A p i

Miiv
lime
July
Aiif,
Sepl
O i l

N o v

1 )ec

1967 Jan
I'eb
M a i

A p i
Mil)
lime
Inly
A u g
Sepl
O i l
N o v

Dee

196N Jan
I c b
Mill
A p i
May
lime
Inly
All j !
Scpl
O i l
N o v

1 )cc

1969 hin

l i ' b
Mai
A p i

M a y
lunc
July
An,-,
Scp l .
O c l

Nov
D e i

1970 Jan
l-i-h
Miii.
A p i
M a y
June
July
Allj!
Scpl
O i l
Nov.
Dec

1971 Jan.
I c b
M a i

A p i

Miiv
June
July

Scpl
O i l

Nov
D e i

1972 hm
I c b
M a i

A p i
M a y

June
July
Ail).
Scpl
Oil.
N o v

Dec

Menil

'liil.il

22 29
22 (2
22 (2
22 56
22 66
22 66
22 99
2.1 0 1
2 1 16
2.1 (X
2 1 2X
2 1 15

2 1 5X
2 1 79
2 ! -19
2( 47
2 ( 46
2 1 67
7 191
74 17
74 19
2 1 70
24 /X
24 77

25.77
25 65
75 74
7 5 64
25 76
75.9X
26 10
76 5X
76 47
26 79
26 95
27 22

2,7 29

2 / 07
27 11
2X 0 1
27 94
27 .18
27 11
27 72
2 / 42
27 X2
27 96

27 97
27 69
27 66
28 22
27 97
2X 0 1
2X 1.1
2X 66
29 0 1
2X 7 1
2X 71
29 12

79 19
29 62
29 7X
29 94
(
1

1
1
1
1

.1

) 11
1 54
) 65
) 71

0.1
) X9
) 99

11 71

1
1

1
^
3
1
1

1
i

1

<

7X
64

2 07
> 6 1
> X5
1 0 1
( 17
1 IX
1 1 1
1 X.I
1 XX

(1 11

el bank

Non
In

l o w e d

71 X0
2 1 X 2
2 1 7 1
2 1 90
22 0 1
27 01
22 29
2! 12
2 ' 6 1
2 2 65
22 .66
22 XI

' 1 10
2 1 42
2 1 27
2 1 (2
2 1, 19
2 1 5X
2 1 XI)
74 09
2 1 10
'4 5 /
24 64
'4 54

2 1 9X
'5 '7
75,01
74 9 I
75 11
2 5 , 1 /
75 6 /
26 0 1
25 95
26 12
26 IX
26 12

76 45

26 0 1
26 2 2
26 76
26 / 1
26 54
26 16
26 1 1
26 22
26 59
26 70

76 X6
76 5 7
26 5/
27 26
26 9 1
2 1 2 1
27 17
77 X9
7X 4 /
7X 2 1
2X 11
78 7 1

7X.96
29 25
29 1 /
29 76
10 07
10 1 1
10 10
29 99
10 60
10 5 1
10 67
11 06

11 75
11 60
11 X9
.12 4 7
12 / '
12 94
1 1 02
1 1.04
12 XI
1 ! 1(1
11 10
10 06

e s c v e s

He
c|lll.c-cl

92
7 1 96
7 1 9X
22 16
22 2X
22 78
7 7 6 1
22 69
2 1 00
2 1 02
22 90
2 1 00

2 1 19
2 1 4 1
2 1 06
2 1 04
2 1 07
7 1 2X
2 1 5 1
2 ! 82
24 0 1
24 U
24 42
24 44

24 9 1
25 29
25 1/
25 11
25 16
25 6 1
25 /9
26 2 5
26 1 1
26 5 1
26 66
26 X6

2 / 05

26 8 7
27 10
2 1 X0
27 6 1
27 77
2/ 10
7/ 00
7 / 7 7
27 59
77 / 1

77 X0
77 4X
77 49
7 X 0 1
77 79
77 X5
2X 17
2X 5 2
2X 87
'X 4 /
7X 50
7X.9I

)c

n

, "
>c

t(
11

( I
11

11

11
t(

1

. 15
17

5X
7 1
1 1
1 1

48
54
X7
70
11

0 6

1 56
<.

1
49
XI

(2 4 1
12 7 1
(2 X 1
12 99
1 1 2 1
11 14
(.( 59
1 1 5 1
11 07

S A '

A v a i l
able M

20 29
20 12
20 41
20 66
20 65
20 6X
20 IX
21 0 1
»1 .46

21 19
21 29
21 41

2 1 5 1
2 1 X2
7 1 55
2 1 10
2 1 5 1
2 1 7 /
7 1 94
72 12
22 2 1
2 ' 10
72 40
2 2 46

2 1 0 1
2 ( 2 1

2 ( 1 /

2 1 1 /
2 1 59
2 1 66
2 ( 77
74 06
74 1 1
24 IX
24 15
24 /9

24 75
74 74
74 78
25,07
25 21
75 1 1
24 85
25 22
25 07
75, 16
25 40
2 5 14

25 41
25 19
25 44
25,77
2.5 X.I
25 97
26 04
26 46
27 01
77 1 1
76 79
76 97

27 15
27 IX
7/ 65
77 9 1
2X 19
2X 12
>X 54
2X 75
2X 65
2X 79
2X 91
7X 91

29 17
29 1 1
29 66
29 82
29 92
10 14
10 12
10 56
10 89
1(1 97
29 50
2X X6

1'ciUl

240 0
2 11 (1
24 1 X
244 1
246 (I
246 5
2 IX 7
247 1
747 4
746 /
746 (I
746 /

749 9
2 5 2 9
25 5 X
25X 2
259 /
262 5
265 1
26X 2
2 /() 6
21 1 /
1 /5 1

275 5

2 / 6 9
2 /9 0
' / 9 X
>/9 X
2X0 7
2X2 X
2X4 /
2XX 9
' 9 0 /
294 5
29/ 1
299 6

29X 6

2 9 5 X
297 7
79X 1
796 2
292 0
787 9
'X 7 6
2X6 '
2XX 1
2X1 1

2X6 9
2X5 1
2XX 1
29 1 |
292 5
294 /
100 1
106 1
109 9
11 1 (
(16 4
(2 1 t

125 K
110 9
1 14 9
1 19 1
14 1 0
(15 1
14/ X
149 6
15 1 6
15 1 0
155 1
160 1

16 1 2
165 1
1 /0 5
1/4 5
179 1
IX1 1
1X4 1
1X7 1
190 1
.194 1
19/ 6

407 0

S

Tune
am!

savings

17 1 X
122 I
12 1 2
125 0
126 1
126 9
128 0
I2X 7
1 "> 0
128 I
12/ 9
1 2X 6

1115
1 (I 1
1 15 9
11/6
1 19 2
141 1
142 X
I I I 7
146 0
146 9
I4X 1
I4X X

149 X
151 1
151 X
151 X
152 1
152 1
1 54 0
156 7
15X 5
160 X
162 6
16 1 4

16 1 0

161 9
161 2
160 7
1 59 9
1 5 X 6
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Statement to Congress

Statement b\ Arthur /•'. Hums, Chairman,
Hoard of Ciovernors of the Federal Reserve
System, before the Committee on Hanking,
Housing and Urban Affairs, U.S. Senate, Feb-
ruary 7, 1973.

I appreciate the opportunity to appear hel'ore this
committee. In my capacity as Chairman of the
Committee on Interest and Dividends, 1 have
certain responsibilities under the Heonomie Sta
bili/ation Act. Let me therefore say at once that
I endorse extension ol the Act lor another year.

The performance of the American economy
in recent years, as well as that of other indus-
triali/ed nations, has persuaded me that there-
is a need for legislation permitting some direct
controls over wages and prices. I do not think
that resort to such controls will be required all,
or even much, of the time. However, the struc
Hire of our economy 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 anil prices
that may be cumulative and self-reinforcing. In
dealing with the immediate inflationary prob-
lem, it would not be sale to rely exclusively
on the Government's management of aggregate
demand policies.

This Nation has already incurred heavy sacri-
fices, besides investing a great deal of time and
energy, in the ellort to bring inflation under
control. Of late, a substantial measure ol suc-
cess has actually been achieved. Judging by
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 1()72. As a result, piivate decisions concern
ing wages, prices, and investments are now
being made in a more tranquil atmosphere.

Yet, a vestige of the old inflationary 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 economic activity. Over the past
year and a half, economic recovery has been
vigorous, and the prospects appear good for
strong continuing expansion in the year ahead.
In these circumstances, monetary and fiscal pol-
icies must necessarily play the basic role in
keeping economic exuberance within bounds.
Mut direct concern with the wage-price area
cannot be neglected by the Government in the
months immediately ahead il the economy is
to be piotected against the risk of renewed
inflationary pressure.

The precise form that a controls program
should take is more a matter of judgment. As
I see the problem, good logic underlies the
phase-by-phase evolution ol the program that
the administration has followed, first came
shock therapy through a Iree/e of prices and
wages. This was followed by a program that
subjected most ol the nonlarm economy 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
Hconomic Stabilization Act has thus permitted
an orderly evolution of the controls program.

The move towards greater freedom was, I
believe, both necessary and desirable. With the
passage of time, any rigid program of controls
leads to some economic inefficiency and distor-
tion, to some misallocation ol resources, to
increasing administrative burdens, and to grow-
ing inequities among various classes of em-
ployees, employers, and industries. In the end,
incentives to constructive innovation and enter-
prise are damaged, and the basis for economic
prosperity may be seriously weakened.

l( was virtually inevitable, (here/ore, that the
comprehensive contiols of Phase II would in
time give way to procedures that allow greater
freedom in private decision-making. Some ob-
servers believe that eflective control over wages
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and prices has been weakened materially by
Phase III. Such a judgment strikes me as pre-
mature. In the fust place, a major step forward
has been taken by bringing trade union leaders
back into the policy-making process. This was
probably essential to continuation ol an effective
control program. Furthermore, several of the
major areas ol the economy that have been
especially troublesome remain under strict
mandatory control, and the rest of the economy
previously covered by Phase II remains fully
subject to established rules of restraint. I am
inclined to think thai self-administration will be
respected by a large majority of economic par-
ticipants. In any event, enforcement remedies
remain available to compel adherence to the
program in obdurate cases. The broad approach
of Phase III thus appears to me to be quite
reasonable, and it should be given a fair chance
to show what it can accomplish.

As I have already suggested, Phase III is
hardly a voluntary program. A mandatory di-
mension is, in fact, built into it. But I also want
to remind the committee that even entirely vol-
untary programs can at times prove as effective
as their mandatory counterparts. This is most
likely 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 example of excellent cooperation.

The experience of the Committee on Interest
and Dividends, which was established under the
aegis of the Hconomic Stabilization Act, is
another example of a voluntary program that has
thus far achieved practical results. On No-
vember 2, I97I, the Committee issued a guide-
line that allowed for no more than a 4 per cent
increase in 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. I can now report to
you that adherence to the 4 per cent limitation
by both financial and nonfinancial corporations
has been nearly perfect.

As of the end of 1972, only 4.1 of the covered
corporations had declared dividends in excess
ol the Committee's prescription some, ap-
parently, due to misunderstandings. Further-
more, practically all of the corporations in vio-
lation have now agreed to take the necessary
steps to move into compliance. I 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 payments 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,
of 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
III is to continue a strong incomes policy, the
Committee reaffirmed 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 earnings of finan-
cial institutions, and that it expected these insti-
tutions to continue cooperating with (he pro-
gram.

Since its inception, the efforts 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 rolled relatively inflexible costs items
such as overhead, advertising, ami rates of re-
turn paid on some types of funds. 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 securities of both short and long maturity.
In this market, interest rates change continu-
ously in response to the shifting needs, prefer
enecs, and attitudes of large numbers of indi-
vidual lenders and borrowers. In the upward
phase of the business cycle, market interest rales
usually tend to rise as credit demands grow,
particularly when inflationary expectations 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. I''or any elloit to keep market
interest rates artificially low in a strong economy
could have disastrous inflationary consequences
and would, in the end, be self-deleating. And
just as clearly, any ell oil to keep interest rates
artificially high in a weak economy would run
the risk of depressing economic conditions fur-
ther.

During the past year, with the economy ex-
panding vigorously and loan demands rising
steadily, short-term market interest rates in-
creased 2 to 3 percentage points from their early-
1972 lows. Mut in large part because of the
progress recently made in curbing inflation,
longer-term market rates those on corporate,
State, municipal, arid Treasury securities -
remained rather steady, and on balance are only
a little above their lows reached early last year.
Moreover, interest rates of all types--short as
well as long, market as well as institutional- are
substantially below the peaks reached in 1969
and early 1970. And f 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. Hence, 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 l'ulids to the lending institutions declined.
More recently, as short-term market rates
moved to a higher level, the situation of institu-
tional lenders has changed. The main principle
that needs to be observed now by financial
institutions is that increases in lending rates
should be made only when they can be lully
justified on the basis of the cost of acquiring
lendable funds.

The Committee has recently re-emphasi/ed
its concern about advances in interest 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 lamilies. 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 sensitive maiket sources should not be
permitted to influence unduly the spectrum of
rates charged, including the rates charged to
business borrowers.

The Committee on Interest and Dividends
recogni/cs. 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 lo pay successively higher interest
rates to obtain money through such money mar-
ket instruments as negotiable time certificates
of deposit. liven so, the banks have thus far
generally practiced moderation in adjusting up-
ward their key lending rates. I''or instance, all
banks that permitted the prime loan rate to float
by use of a formula tying it to market rates have
either 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 rales.

It is the Committee's opinion that since the
costs of most lending instil lit ions 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
is now expanding its monitoring activity to
include full attention to the costs and profits of
banks and other financial institutions. When four
banks announced on February 2 an increase in
their prime rate, the Committee responded at
once by requesting each ol the banks to furnish
complete information on costs and earnings,
together with any calculations they may have
made that justified the increase in their judg-
ment, livery bank in the country was informed
by letter of the Committee's action. And as you
may have noticed, Mr. Chairman, three of the
four banks that raised the prime rate have now
restored this rate to its previous level.

The moderate success that the Committee has
thus far had in its program ol' voluntary restraint
on institutional lending rates rests in good
measure on the comprehensive system of
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-
cial banks on interest rates charged small busi-
nesses, interest rates on agricultural loans for
feeder cattle operations and for other farm 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 I 972. They indicate that consumer loan rales
generally declined in the early months ol the
year and then edged upward. On balance, how-
ever, interest rates charged lor loans on new
autos and mobile homes dropped by about V\
of a percentage point in the course of the year,
while rates in other categories showed little net
change.

New data on consumer lendinu rates also have

been collected monthly Irom auto finance com-
panies and bimonthly from other finance com-
panies. These figures, too, show either little
change or some net decline in rates, depending
on the type of loan. Kales 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 I97I level.

The mortgage data collected by other Gov-
ernment agencies have been expanded at the
Committee's request to provide more accurate
and timely information on interest rates than had
previously been available. Putting all the exist-
ing information together, it appears that home
mortgage rates have edged up a little in recent
months, but remain about l() 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 economic
expansion which we are now experiencing. I
cannot assure you that interest rates will not
move upward in the months ahead. As I indi-
cated earlier, it would be dangerous to try to
prevent increases in interest rales that arc 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.

I 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 arc, by and large, also competitively
determined, so that there is less to be accom-
plished by governmental intervention than in the
ease of various product and labor markets. You
therefore should not expect more from the
Committee on Interest and Dividends than it,
or any similar group, can usefully accomplish
in practice.

Past experience 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 inllation
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 arc likely to suil'cr a loss in purchasing
power by the time the loan is repaid. Hut these
arc precisely the circumstances when business-
men are apt to be especially eager to borrow.
It follows, as we move lorward, 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 economy of
inllation.

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

future of the American economy depends on
getting better control of our stubborn inflation-
ary problem. Harly extension of the Ficonomic
Stabilization Act, and its effective implementa-
tion by the administration, arc essential. Hut
much mote than this is required. Frugality in
Government expenditures, prudence on the part
of the private sector, and appropriate restraint
in the conduct of monetary policy- all these arc
indispensable ingredients of an effective stabili-
zation policy in 1973. [\



Record of Policy Actions
of the Federal Open Market Committee

Records of policy actions taken by the Federal Open Market
Committee at eacli meeting, in the form in which they will appeal
in the Board's Annual Report, are released approximately 90 days
following the date ot the meeting and are subsequently published
in the Federal Reserve Mui.i.in IN .

The record lor each meeting includes the votes on the policy
decisions made at the meeting as well as a resume of the basis
for the decisions. The summary descriptions of economic and
financial conditions are based on 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
issued to the Federal Reserve Bank of New York the Bank
selected by the Committee to execute transactions for the System
Open Market Account.

Records ol policy actions have been published regularly in the
Mm.u i IN 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 Bui.i.in INS lor April, pages 390-97; May,
pages 455-63; June, pages 562 70; July, pages 640-48; August,
pages 707 12; September, pages 790 96; October, pages 899-904;
November, pages 973 78; December, pages 1017 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, 19721

Current economic policy directive.

The information reviewed at this meeting suggested that real output
of goods and services, which had expanded at an annual rate of
about 6 per cent in the third quarter, was growing more rapidly
in the current quarter. Moreover, stall' projections continued to
suggest that growth would remain at a fast pace in the lirst half
of 1973.

In October expansion in industrial production remained rapid,
reflecting widespread advances among consumer goods, business
equipment, and materials. Hmployment 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 last as
they had from the second 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-
ities, prices of a number of materials advanced but prices of
automobiles and trucks declined. Average hourly earnings ol pro-
duction workers-- which had risen sharply in September, according
to revised data continued to advance at a faster rate than earlier
in the year. In September the consumer price index increased
considerably, reflecting a sharp rise in foods and substantial in-
creases among other commodities; services continued upward at
a slow pace.

Staff projections suggested that strong expansion in consumption
expenditures woidd continue in the first half of 1973, in part because
of Treasury refunds of the unusually large overwithholdings of
personal income taxes in 1072. It was also anticipated that business

'This Hireling was held ovei a 2-day period beginning on the afternoon ol
November 20, 1()7?, in older to provide more time for the stall piesentation
concerning, the economic situation and outlook and the Committee's discussion
theieof.
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fixed investment would rise at a fairly last 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 woidd rise somewhat
further in response to sustained expansion in final sales of goods.

In foreign exchange markets the dollar had strengthened further
against most Huropean currencies in recent weeks, but the Japanese
yen had remained at its ceiling rate against the dollar. The persistent
deficit in the current account of the U.S. balance of payments had
been olfset in large part by continuing inflows ol 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-year, 6'/i per cent note to redeem
$1.3 billion ol maturing notes and to 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 meet 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 17 and
29 it would auction a total of $4.5 billion of tax-anticipation bills
with April and June maturities.

The more favorable climate in securities markets that had
emerged in mid-October- in response to optimism about peace in
Vietnam and prospects that Federal expenditures would be held
down had continued in recent weeks, and market rates of interest
generally had declined. Decreases 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 level in September, as had been expected, the volume of
such issues appeared likely to fall again in November.

In markets for short-term securities, 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 meeting the market rate on
3-month Treasury bills was 4.76 per cent, compared with 4.80
per cent on the clay before the October meeting.

Contract interest rates on conventional mortgages and yields in
the secondary market for Federally insured 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 lapid 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 si/able drop in portfolios of U.S. Government securities.

Growth in both the narrowly defined (Mx)'
z and the more broadly

defined (Ma)
:i money stock changed little in October from the

moderate rates in the preceding 2 months and remained well below
the rates of about 8.5 per cent for M, and °.5 per cent for M.,
recorded over the third quarter as a whole.1 Expansion in the bank
credit proxy5 changed little from the rates in the preceding 2
months, although the increase in the outstanding volume of large-
denomination CD's was the smallest since March.

System open market operations in the recent period had been
guided by the Committee's decision at its October meeting to seek
bank reserve and money market conditions that would support more
moderate rates ol 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 continuing to avoid marked
changes in money market conditions and taking account of Treasury

'-'Private demand deposits plus currency in calculation.
(M] plus coninieicial bank time and savings deposits other than laigc-denoini-

nation CD's.
'Growth rates cited are calculated on the hasis ot the daily-average level in

the last month of the quarter relative to that in (lie last month of the preceding
quarter

^'Daily-average niembci bank deposits, adjusted to include funds (mm non
deposit sources.
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financing operations and bank regulatory changes." Through most
of the intermecting period the rate of growth in RI'D's had appeared
to he within that range, although near the lower limit. Toward
the end of the period, available data suggested that growth would
lull below the range, and at the time of this meeting it appeared
that RPD's would grow over the October-November period at a
rate of only about 5.5 per cent. However, the monetary 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 Hoard's Regulation I)
dill'ered from the relationship that had been expected.

The changes in Regulations I) and J, which became effective
on November 0, generated considerable uncertainly about the
management of reserves, both for member banks and for the
System, and the System made heavy use of repurchase agreements
and matched 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 I'ederal
funds rate were larger than usual, the average rate during the
inlermeeting period at a little more than 5 per cent was about
the same as the rate that had prevailed just before the October
meeting. In the 5 weeks ending November 15, member bank
borrowings averaged about $640 million, compared with about
$560 million in the preceding 4 weeks.

The Committee agreed that the economic situation continued to
call for 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

''II was Moled at the October 17 meeting tlint the amendments to Regulations
I) ami .1 might he implemented dining the October November period, hollowing
the Board's decision on Octobci 24 to implement the amendments as of November
9, 1972, the range of tolerance lor the RIM") growth late was modified from the
original 6 to 1 1 per cent to 9 to 14 per cent in a technical adjustment to take
account ol the expected effects of those regulatory actions on the relationship
between reserves and the monetary aggregates.
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Committee decided that its objeetives regarding the aggregates
would be served by open market operations directed at fostering
growth in RI'D's during the November December period at an
annual rate within a range' of 6 to l() per cent, while continuing
to avoid marked changes id money market conditions. The members
also decided that allowance should be made in the conduct of
operations if growth in the monetary aggregates appeared to be
deviating from an acceptable range and that account should be taken
of the continuing ellects of the bank regulatory changes imple-
mented in early 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 economic policy directive was issued to
the Federal Reserve Hank of New York:

'['he iiiloriiialion reviewed at this meeting, including recent data
lor industiial production, employment, and- retail sales, suggests
that real output ol goods and sei vices is glowing more lap idly in
the current quarter than in the third quartei. However, the unem
ployment rate has remained substantial. The increase in wages has
been larger in leeent months than earlier this year. Consumer prices
rose considerably in September, but the October rise in wholesale
prices was small. In recent weeks, the current account deficit of
the U.S. balance ol payments lias been ofl'set in large part by capital
inflows; while the reseives of Japan have increased substantially
further, those ol other industrial countries have changed little. In
September the excess of U.S. merchandise imports over exports
iemained large.

In October rates ol growth in the monetary aggregates changed
iclatively little from preceding months, with expansion in the
narrowly defined money stock again quite moderate. Since mid-Oc-
tobei 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 equilibrium in the country's balance a( payments.

To implement this policy, while taking account ol the ellects
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of recent hank regulatory changes, the Committee seeks to achieve
bank reserve and money nuuket conditions that will support more
moderate growth in monetary aggregates over the months ahead
than recorded in the third quarter.

Votes for this action: Messrs. Burns. Hayes,
Brimmer, Bueher, Daanc, Hastburn, Mael.aury,
Mitchell, Robertson, Shcehau, Winn, and Francis.
Votes against this action: None.

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

Current economic policy directive.

The information reviewed at this meeting 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. Stall' projections for the first
hall of lu73 continued to suggest that growth in real output would
remain strong, ;ilt)iough not so rapid as now seemed indicated for
the current quarter.

Industrial production increased substantially lurther 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
unemployment 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
commodities and farm and food products. Average hourly earnings
of production workers increased little, but their average rate of
advance from August to November exceeded the rate earlier in
the year. In October consumer prices again rose considerably, in
large part because of the annual adjustment in the price measure
lor health insurance and increases in prices of other consumer
services. Retail as well as wholesale prices of automobiles declined,
and prices of foods increased little.

Staff projections continued to suggest that expansion in con-
sumption expenditures would remain strong in the first two quarters
of 1473, in part because of large refunds of personal income taxes
withheld in I1J72. Recent surveys of business spending plans
reinforced earlier expectations that fixed investment would rise at
a last pace throughout the first half of l(->73. It was also anticipated
that business inventory investment would rise somewhat further
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 oil 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
foreign exchange markets over recent weeks, the dollar had re-
mained firm against major currencies other than the Japanese yen.

Interest rates on short-term securities had advanced since the
Committee's meeting in late November, in response to seasonal
expansion in private credit demands, a large increase in market
supplies of Treasury bills, and some firming in money market
conditions; on the day before this meeting the market rate on
3-month Treasury bills was 5.17 per cent, up from 4.76 per cent
4 weeks earlier. Rates on most types of longer-term securities also
had advanced, although the volume of new public offerings of
corporate and State and local government bonds had declined
moderately from October to November and appeared 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. Moreover. Ihc Treasury indicated that in early
January it would oiler $500 million to $750 million of 20- to
30-year bonds.

Contract interest rates on conventional mortgages and yields in
the secondary market for Federally insured mortgages remained
stable in November. From October to November inflows of savings
funds lo 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. Hank 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. Hanks also added a substan-
tial amount lo their portfolios ol other securities.

Growth in the narrowly defined money stock (M{)
[ which hud

'I'rivaU' demand deposits plus currency in circulation.
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been slow in October—increased appreciably in November but
nevertheless was still moderate, while growth in ihe more broadly
defined money stock (M.,)'~ remained at about the moderate rate
of October. The hank credit proxy' grew at a relatively last pace,
reflecting the substantial increase in Treasury deposits and a rise
in the outstanding volume of large-denomination CD's. In early
December expansion in M{ quickened, and it now appeared that
the average rates of growth in the monetary aggregates over the
second half 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 seek 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 °-.5 per cent lor M-± recorded over
the third quarter. ' Accordingly, operations had been directed toward
fostering growth in reserves available to support private nonbank
deposits (RPD's) 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
effects of the bank regulatory changes implemented in early No-
vember.

Through much of the intermeeting period the rate of growth in
RPD's had appeared to be substantially above the specified 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'/z per cent in the days before
this meeting 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 I 3 from
about $640 million in the preceding 5 weeks, and in the last lew
days before this meeting borrowings had 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 commercial hank time and savings deposits other than large-denomi-
nation CD's .

'Daily-aveiage nicmbei bank deposits, adjusted to include funds lioin non-
deposit sources.

'Growth rales cited aic calculated on the basis ol the daily-aveiagc level in
Ihe last month ol the t|uarlei iclalive to lhal in Ihe lasl month ol Ihe preceding
quai lei
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above the specified 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 relleeted greatei'-than-anticipated
expansion in deposits at large member banks which are subject
lo higher marginal reserve requirements and lower-than-antici-
pated expansion at smaller banks.

The Committee agreed that the economic situation called lor
growth in the monetary aggregates at slower rates than those that
appeared likely lo be recorded for the second halt of 1 *->72. At
the same time, the members noted that financial markets were still
adjusting to the firming in money market conditions that had
occurred in recent weeks. They took account ol a stall analysis
of prospective reserve-deposit relationships which suggested that
Ihe Committee's objectives for the aggregates might be served by
fostering growth in RIM)'s during the December January period
at an annual rate within a range of 7 to II per cent. However,
in view ol the rapid expansion in monetary aggregates since the
preceding meeting, the members concluded that reserve-supplying
operations that would result in an easing of money market condi-
tions should be avoided unless the annual rate of RIM) growth
appeared to be dropping below 4 per cent. Accordingly, they
decided that open market operations should be directed at fostering
RIM) growth during the 2-month period within a range of 4 to
I 1 per cent, while continuing to avoid marked changes in money
market conditions. They also agreed that in the conduct of opera-
tions account should be taken of the forthcoming Treasury financ-
ings and possible credit market developments, and that allowance
should be made in operations il growth in the monetary aggregates
appeared to be deviating from an acceptable range. Il was under-
stood that the Chairman might consider calling upon the Committee
to appraise the need for supplementary instructions before the next
scheduled meeting if significant inconsistencies appeared to be
developing among the Committee's various objectives and con-
straints.

The following current economic policy directive was issued to
the federal Reserve Bank ol New York:

TUc inlonnutiou icviewed at this meeting, including strong recent
gains in industrial pioduclion, employment, and retail sales, sug-
gests that real output ol goods and services is growing nioie rapidly



98 FEDERAL RESERVE BULLETIN 11 FEBRUARY 1973

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 monetary aggregates generally
remained moderate, but expansion in the narrowly defined money
stock quickened in early 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 economic growth and increased employ-
ment, abatement of inflationary pressures, and attainment of reason-
able equilibrium 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 ahead than appears indicated tor the second half of this
year.

Votes for this action: Messrs. Burns, Hayes,
Biinimcr, Buchcr, Coldwell, Daane, Hastburn,
Macl.aury, Mitchell, Robertson, Sheehan, and
Winn. Votes against this action: None.



Law Department
Statutes, regulations, interpretations, and decisions

FEDERAL OPEN MARKET COMMITTEE

The Federal Open Market Committee lias
amended its Regulation Relating to Open Market
Operations of Federal Reserve Hanks, Rules of
Organization, Rules of Pmeedure, and Rules Re-
garding Availability ol Information. The amend-
ments are elleetive February I, l'J7.i.

REGULATION RELATING TO OPEN
MARKET OPERATIONS OF FKDHRAL

RESERVE HANKS*

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

SFCTION 270. AUTHORITY

This Part is issued by the Federal Open Market
Committee (the "Committee") pursuant to au-
thority conferred upon it by sections 12A and 14
of the Federal Reserve Act (12 U.S.C. §§ 263,

SFCTION 270.2 DEFINITIONS

(a) The term "obligations" means Government
securities, U.S. agency securities, bankers' ac-
ceptances, bills ol exchange, cable transfers,
bonds, notes, warrants, debentures, and other ob-
ligations that Federal Reserve Hanks are author-
ized by law to purchase and sell.

(/;) The term '"Government securities" means
direct obligations ol the United States (i.e., U.S.
bonds, notes, certificates of indebtedness, and
Treasury bills) and obligations fully guaranteed as
to principal anil interest by the United States.

(c) The term "U. S. agency securities" means
obligations thai are direct obligations of, or arc
fully guaranteed as to principal and interest by,
any agency of the United States.

(<7) The term "System Open Market Account"
means the obligations acquired puisuant to au-
thorizations anil directives issued by the Commit-

tee and held on behalf
Hanks.

ol all Federal Reserve

' T h e teM c o i i e s p o i i d s to I lie C o d e
Ti t le 12, Chap le i II. Pail ."'7 1, ci ted
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I.' C I R ."> 71

SECTION 270.3 - GOVERNING PRINCIPLES

As required by section I2A of the Federal
Reserve Act, the time, character, and volume of
all purchases and sales of obligations in the open
market by Federal Reserve Hanks arc governed
with a view to accommodating commerce and
business and with regard to their bearing upon the
general credit situation of the country.

SECTION 270.4 TRANSACTIONS IN
OBLIGATIONS

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

(b) Transactions for the System Open Market
Account shall be executed by a Federal Reserve
Hank selected by the Committee. The partici-
pations of 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 directives issued by the Com-
mittee, the Reserve Bank selected by the Commit-
tee is authorized and directed

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

(2) To buy and sell bankers' acceptances of the
kinds made eligible 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 lor repurchase
ol such obligations, in the open inaiket lot its own
account; and

(4) To buy and sell lorcign cuirencies in the
form ol cable transfers in the open market for the
System Open Market Account and to maintain lor
such Account reciprocal currency arrangements
with foreign banks among those designated by the
Mould ol Governors ol the Federal Reserve System
under § 2 14.5 of this chapter | Regulation N],

((/) In accordance with such limitations, terms,
and conditions as are pieseiibed by law and in
authoi i/ations and directives issued by the Com-
mittee, the Reseive Hank selected by the Commit
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 Irom the United States such
amounts of (iovemment securities as may be nec-
essary from time to time lor the temporary ac-
commodation ol the Treasury Department.

(c) The Federal Reserve Hanks aie authoi i/ed
and directed to engage in such other operations
as the Committee may from time to time determine
to be reasonably necessary to the ellective conduct
ol open maikel operations and the effectuation ol
open market policies.

RULHS OF ORGANIZATION*

Fliective February I, I973, the Rules ol Orga-
ni/ation ol the Federal Open Market Committee
arc amended to read as follows:

SFCTION I - AUTHORITY

These rules are issued by the Federal Open
Market Committee (the •'Committee") pursuant
to the requirement ol 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.

SFCTION 2--COMPOSITION OF
COMM1TTFF

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

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

I'hc l c \ l IS not inc luded in Ilk- C o d e ol 1 c d c m l R e g u l a t i o n s
t h c i c l o i r niav not be cili-il willi a code l e l e i e n e e

alternate for each representative, are elected by
the boards of directors ol the Reseive Banks in
accordance with section 12A ol the Fedeial Re-
serve Act (12 U .S .C S 263) for terms of one year
commencing on March 1 of each year. Prior to
the lirst meeting ol the Committee on or after
March 1 of each year, each member of the Com-
mittee representing the Federal Reseive Hanks
shall cause a record of his election and of the
election ol his alternate to be forwarded to the
Seeietaiy of the Committee. If any question is
raised as to the election or eligibility of a member
or alternate, the Committee determines such ques-
tion before such member or alternate participates
in a meeting of the Committee. In the event a
member is absent from a meeting of the Commit-
tee, his alternate, in attending the meeting, shall
have the same status as the member lot whom
he is serving. II a member or alternate ceases to
be a President or First Vice President of a Reserve
Hank, a successor may be chosen in a special
election by the boards ol directors ol the appro-
priate Reseive Hank or Hanks and such successoi
serves until the next annual election.

(c) Oath of office. Fach member ol the Com-
mittee and each alternate take the same oath of
office as that prescribed by statute to be taken by
officers ol the United States.

SFCTION 3 CHAIRMAN AND
VICF CHAIRMAN

At its first meeting on or after March 1 of each
year, the Committee elects a Chairman and a Vice
Chairman from among its membership. The
Chaiiman ptesides 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 ol the Board acts as Chairman ol the
Committee; and, in the absence ol the Chairman
and the Vice Chairman of the Committee and the
Vice Chairman of the Hoard, the member of the
Hoard present with the longest service as a member
of the Hoard acts as Chairman ol the Committee.

SFCTION 4 STAFF

(a) Selection of staff officers. At its first meet-
ing on or alter March I of each year, the Commit-
tee selects, from among the oflieeis and employees
ol the Board and the Federal Reseive Banks, the
following stall olliceis to serve until the first
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meeting on or alter March I ol the next following
year: Secretary, Deputy Secrctaiy. and one or
more Assistant Secretaries; (ieneial Counsel and
one 01 more Assistant (iencral Counsel; and
Economists, one or more ol whom may be desig-
nated as Senior or Associate Economists or given
titles rellecting then areas of paiticulur special-
ization.

(/') Secretary and Deputy and Assistant Se-
cretaries. The Secretary keeps minutes of actions
and records of discussions at all meetings of the
Committee: lie maintains a complete record ol 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 each such action, lie has cus-
tody of such minutes and lecords, and he periorms
such other duties as the Committee may require.
In the absence ol the Sectetary ol the Committee,
the Deputy Secretaiy or an Assistant Secretary acts
as Secretary pro tern.

(r) Economists. The Economists prepare for the
use of the Committee and present to it such inlor
mation regarding business and credit conditions
and domestic and inleniatkmal economic and fi-
nancial developments as will assist the Committee
in the determination ol open market policies, and
they perlorm such other duties as the Committee
may require.

(</) General Counsel and Assistant General
Counsel. The (ieneial Counsel furnishes such
legal advice as the Committee may require. In the
absence ol the (iencral Counsel, an Assistant
(ieneial Counsel acts as General Counsel pro tern.

(c) Filling <>' vacancies. At any meeting the
Commit tee may 111! any vacancy in the ollices
described in this section.

(J) Other staff assistance. The services ol any
ollicers and employees of the Hoard and the Fed-
eral Reserve Banks are made available and aie
utilized by the Committee as required.

SECTION 5 MANAGER AND
SPECIAL MANAGER

The Committee selects a Manager ol the System
Open Market Account and a Special Manager lor
Foreign Currency Operations loi such Account,
both of whom shall be satislactory to the Federal
Reserve Hank selected by the Committee to exe-
cute open market transactions lor such Account,
and both ol whom serve at the pleasure of the
Committee. The Manager and Special Manager
keep the Committee informed on market condi-
tions and on tiansaclions they have made and
render such reports as the Committee may specily.

RUI.liS OF PROCliDURIi*

Infective February I, 1973, Part 272 is amended
to read as follows:

SECTION 272. 1 AUTHORITY

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

SECTION 272.2 FUNCTIONS OF THE
COMMITTEE

The procedures followed by the Committee are
designed to facilitate the ellective perlomiancc ol
the Committee's statutory (unctions with respect
to the regulation and direction ol open market
operations conducted by the Federal 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 economic and fi-
nancial developments, anil other pertinent inioi-
mation gathered and submitted by its stall and the
stalls of the Board of Governors ol the Federal
Reserve System (the "Board") and the Federal
Reserve Banks. Against the background ol such
information, the Committee takes actions Irom
time to time to regulate and direct the open market
operations of the Reseive Banks. Such policy
actions ordinarily are taken through the adoption
iiiit! transmission to the Federal Reserve Banks ol
regulations, authorizations, and directives.

SECTION 272.J MEETINGS

(a) Place and frequency. The Committee meets
in Washington, D.C., at least lour times each year
and oftener il deemed necessary. Meetings are
held upon the call of the Chairman ol the Board
or at the request of any three membeis 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 meeting shall state the lime therefor
and shall be tiled in writing or by telegiam with
the Secretary who shall forthwith notify all
members ol the Committee in writing or by tele-
gram. When the Secretary has sent notices to all
members of the Committee that a meeting has been

T h e t L - x I c m j c s p u i u l s t o t h e ( ' o i k - i>! K - d c i a l K c ; ' u l a l i o n s .
T i l l c I I ' . , C l i a p k M I I . • " i l l t . ' 7 . ' . c i t e d a s 1 2 ( I K . ' 7 : '
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requested by three members and oi the time there-
for, a meeting is deemed to have been called. II,
in the judgment of the Chairman, eireumstanees
require that a meeting be called at such short notice
thai one or more members cannot be present in
Washington, such members may participate in the
meeting by telephone conference arrangements.

(/)) Alternates. Whenever any member of the
Committee representing Federal Reserve Hunks
shall find that he will be unable to attend a meeting
of the Committee, he shall promptly notify his
alternate and the Secretary of the Committee in
writing or by telegram, and upon receipt of such
notice the alternate shall advise the Secretary
whethei he will attend such meeting.

(c) Quorum. Seven members (including alter-
nates present and acting in the absence of
members) constitute a quorum lor 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 meetings is restricted to members and
alternate members of the Committee, the Pres-
idents of Federal Reserve Hanks who are not at
the time members or alternates, staff officers of
the Committee, the Manager and Special Manager,
and such oilier advisers as the Committee may
invite from time to time.

(c) Meeting agendas. 'The Secretary, in con-
sultation with the Chairman, prepares tin agenda
of matters to be discussed at each meeting and
the Secretary 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 of discussion lor previous
meetings; reports by the Managei and Special
Manager on open market operations since the
previous meeting, and ratification by the Commit-
tee of such operations; reports by Fconomists on,
and Committee discussion of, the economic and
financial situation and outlook; Committee discus-
sion of monetary policy and action with respect
thereto; and such other matters as may be consid-
ered necessary.

SFXTION 272.4- COMMITTFF ACTIONS

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

(h) Actions between meet ings . Special cir-
cumstances may make it desirable in the public
interest for Committee members to consider an
action to modify an outstanding Committee

authorization or directive at a time when it is not
feasible to call a meeting. Whenever, in the judg-
ment of the Chairman, such circumstances have
arisen, the relevant inloimation and recom-
mendations for action are tiansmitted to the
members by the Secretary, and the members com
muuicatc their votes to the Secretaiy. II the action
is approved by a majority of the members, advice
to that effect is promptly given by the Secretary
to the members of the Committee and to the
Reserve Hunk selected to execute transactions for
the System Open Market Account. All com-
munications of leeommended actions and votes
u n d e r th i s p a r a g r a p h s h a l l be in w r i t i n g o r by

telegram; provided that, in exceptional cases when
that is not feasible, such communications may be
made orally, either in person or by telephone, and
the Secretary shall cause a written record to be
made without delay. An action taken between
meetings has the I'oice anil ellect ol an action at
a meeting; provided, however, that if a meeting
is held before the execution of any operations
pursuant to the action, the action is null anil void
unless it is ratified and confirmed by the Committee
at such meeting.

(c ) D e l e g a t i o n s of a u t h o r i t y . In s p e c i a l c i r -

cumstances, the Committee may delegate authority
to take an action, subject to such instructions or
guidelines as the Committee deems proper. Such
delegations of authority may be made to the
Chairman; to a subcommittee consisting of the
Chairman and the Vice Chairman of the Commit-
tee and the Vice Chairman ol the Hoard (or in
the absence of the Chairman or of the Vice Chair-
man of the Hoard the members of the Hoard
designated by the Chairman as alternates, and in
the absence ol the Vice Chairman of the Commit-
tee his alternate); or lo any other member or
members of the Committee. An action taken pur
suant lo such a delegation of author ity has the lorce
and effect of an action taken by the Committee.

((/) Klfective date. Committee action ordinarily
is made elfective as ol the time it is taken because
the natuie of the subject matter and the action
taken is such that the public interest anil the proper
discharge of the Committee's responsibilities so
require. Occasionally, however, the Committee
may specify that an action is to be effective at
some different lime.

SFCTION 272.5 NOTICF. AND 1HJHI.1C
PROCFIHJRF

There ordinarily is no published notice of
proposed action by the Committee or public pro-
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cedure thereon, as dcscribcd in section 55.? ol Title
5 ol the United Slates (Ode, heeause such notiee
uuc! proeeduic aic impracticable, unnecessary, or
contrary to the public interest,

RULHS RLC'iARDINC AVAILABILITY ()1;

INFORMATION
M l S C I - . l I A N I O t ' S A M I N D M I N I ,S

Ulfective February I, I973.l 'art27l is amended
in the lollowing lcspecls:

Scclion 271. I is anicndcd by changing the
heading to lead "AUTHORITY" instead ol
"BASIS ANI) SCOPF".

Paragraph (a) ol tj 27 1.2 is amended by inscil
ing alter the woids "the Boaid ol Governors ol
the Federal Reserve System" the lollowing: "(the
'Moaid')".

Wherever the words "lioaid ol Governors ol
Ihe Federal Reserve System" appear in Part 27 I
alter paiagraph (a) ol Jj 27 1.2. they are changed
to read " Hoard" .

Paragraph (a) ol § 27l..i is anicnded by insert
ing the woids "Title 5 ol'" immediately before
the words "the United States Code"

The second sentence ol paragraph (</)of § 27 1.5
is amended by adding after the woids "and no
information in the records ol the Committee relat-
ing to the adoption ol any such directive is made
available lor public inspection oi copying belorc
it is published in the federal Register" the woids
"or is otherwise released to the public by the
Committee

RULES REGARDING DELEGATION OF AUTHORITY

The Hoard of Governors has amended its Rules
Regarding Delegation of authority in two respects
to delegate certain authority to the Federal Keseive
Hanks. Section 265.2(0(23) is amended to dele
gate authority to approve the acquisition ol addi-
tional shares in a bank, whether oi not the bank
is a siibsidiaiy, 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 (26) to delegate the authoiity to appmvc
applications for membership in the Federal Re-
serve System. Both amendments are effective with
respect to applications received by Reserve Hanks
alter January 15, 1973.

AMFNDMLNTS TO RULHS RFGARDINd
DFLFGATION OF AUTHORITY

Subparagraph (23) ol § 265.2(1) is amended,
as set forth below ellcctive with respect to appli-

cations received alter January 15, 1973:

SUCTION 265.2 SPFCIFIC FUNCTIONS
DFFFGATFP TO HOARD FMPFOYFFS AND

PFDFRAF RFSFRVF HANKS

(I) Fach Federal Reserve Hank is authorized,
as to member banks or other indicated organi-
zations 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) ol
the Hank Holding Company Act (12 U.S.C.
1X42). to approve the acquisition by a bank hold-
ing company of additional shares in a bank that
are to be acquired through exercise ol lights 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 set lorth below, ellective with
respect to applications received alter January 15,
1973:

SHCTION 265.2 SPFC1FIC FUNCTIONS
DFFPXiATFD TO HOARD FMPFOYFFS AND

FFDFRA1. RFSFRVU HANKS

(I) Fach Federal Reseive Hank is authorized,
as to member banks or other indicated organi-
zations headquartered in its district, or under sub-
paragiaph (25) of this paragraph, as to its olliccrs:

(26) 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 Hank
is satislied with respect to each ot the following
criteria:

(i) The linancial history and condition of the
applying bank and the general character of its
management:

(ii) The adequacy ol its capital structure in
relation to the character and condition ol its assets
and to its existing and prospective deposit liabili-
ties and other corporate responsibilities; and its
future earnings prospects;

(iii) 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 ol the Federal Reserve Act and
the Federal Deposit Insurance Act.

INTERPRETATION OF REGULATION K

SPHCIAL, PURPOSE LEASING
CORPORATIONS

A question lias been raised with the Board as
to whether a cotporalion organized under section
25(a) ol the Federal Reserve Act (an "Fdgc cor-
poration") that is diiectly or indirectly engaged
in the general business of leasing personal property
and equipment is required tinder paragraph X of
section 25(a) and section 2l l .8(h) ol this part
(Regulation K) to obtain the Hoard's prior ap-
proval lor investments in special purpose leasing
corporations that aie lormed as vehicles lor spe-
cific leasing transactions (01 the lunctional equiva-
lent thereof) with a single customer, lather than
to engage in the general business ol leasing. In
the Hoard's opinion, such special purpose cor-
porations represent credit facilities piovided by the
parent financial institution, either alone or in par-
ticipation with others, and should be legardecl as
activities of the parent linancial institution and not
as investments requiring Hoard approval.

It is common practice for certain types of lease
financings to be structured in such a way that legal
title to the personal properly 01 equipment rests
in a separately incorporated entity, as, /or ex-
ample, in the leasing ol commercial aircraft or
vessels. Such a corporation, herein referred to as
a '"special purpose corporation," may be used to
reduce the potential exposure ol the parent linan-
cial institution to tort liability arising m connection
with the operation ol an aiicrall or vessel, to
comply with the laws ol the various countries
relating to registration ol aiieialt or vessels or
perfecting liens on equipment, or to minimize
taxes upon rental payments received under the
lease.

The distinguishing feature o( special purpose
corporations is that they are lormed for the purpose
of engaging in a particular transaction involving
the financing of one or more items of personal
property or equipment and a single customer,
rather than a general business. In the Hoard's
judgment, no regulatory purpose associated with
paiagraph 8 of section 25(a) and section 21 1.8(h)
ol Regulation K would be served by having the
Hoard screen in advance each transaction entered
into in this manner.

The Hoard understands that, in most 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 parent Fdge 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-
rangement contemplates that creditors of the spe-
cial purpose corporation shall have recourse to the
parent Fdge corporation or its leasing or linaneing
subsidiary, borrowings by ihe special purpose
leasing corporation ol the type- described in section
21 1.4 of Regulation K shall be regarded as if the
borrowings were those ol the guarantor and shall
not cause the borrowings of the latter to exceed
the amount previously approved by the Hoard. All
assets aird liabilities ol special purpose corpora-
tions shall be fully rellected in consolidated finan-
cial statements ol tlieir parent institution(s) filed
with tcdctdl buttk rcnitlittoi y mitiwritics.

The parent Fdge corporation shall furnish the
Hoard with such information regarding the activi-
ties of each special puipose corporation as it may
require Ironi time to lime and maintain full inlor
mation on such subsidiaries at its head oflice. By
reference this interpretation also applies to invest-
ments made directly or indirectly by bank holding
companies in special purpose corporat ions of the
type described above which do no business in Ihe
United States except as may be incidental to their
international or foreign business .
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BANK HOLDING COMPANY AND BANK MERGER ORDERS
ISSUED BY THE BOARD OF GOVERNORS

ORDERS UNDER SECTION 3 OF BANK HOLDING
COMPANY ACT

FIRST CITY HANCORI'ORATION Ol• TF.XAS,
INC ,

HOUSTON, THXAS

0 R 1 ) I , K ( J U A N I I M , C( )M) I I IO.\ Al Al'l 'KOVAl Ol

A c O l ' I S i I ION Ol H AN h,S

I'irsl City Hancotpoial ion ol Texas. Inc , HOLIS
ton, Texas, a hank holding company within the
meaning ol the Hank Holding Company Act, has
applied loi the Hoard 's approval , imdei § 2i(a)(3)
ol the Act (12 II S C , lX42(a)(3)), to acquire the
successors by acquisition ol assets and assumption
of liabilities to ( I ) Highland Village State Hank
(••Highland V i l l a g e " ) , Houston, and (2) First
State Hank ol Cleai Lake City (•"Clear L a k e " ) ,
Clear Lake City, 'Texas. The successor banks to
Highland Village and Clear Lake have no srgnili-
eanee except as a means to facilitate the acquisition
ol voting shares ol Highland Village and Clear
Lake. Accordingly, the pmposed acquisitions arc
treated herein as proposed acquisit ions ol the
shares ol Highland Village ami Cleai Lake.

Notice ol the applications al lording opportunity
lor interested persons to submit comments and
views has been given in accordance with § ,HI>)
of the Act. 'The I hue lor filing comments and views
has expired and the Hoard has considered the
applications and all comments icceivcd in light ol
the factors set loith in S 3(c) ol the Act ( 12 U . S . C .
1842(e)).

Applicant controls 10 banks with total deposits
ol approximately Sl.<> billion, representing about
5.2 pei cent of deposits of commercia l banks in
Texas and is the third largest banking organi /a t ion
in the State.1 Applicant also has iuteiests in 15
other banks , ranging Iroin .02 to 1 -1. > pei cent
of voting shares. Acquisition ol Highland Village
(deposits ol about %?M million) or Clear Lake
(deposits ot about %*•) mil l ion). o l both, would not
result in a significant increase in the concentrat ion
ot banking resources in Texas.

The Department ol Justice lilcd comments with
regard to the pioposcd acquisition ol Highland
Village and concluded that Appl icant ' s acquisition
of that bank would have a significantly adverse

' A l l b a n k i m ' d a t a a r c a s o l I V c c i n h c i i l . l ' ) / l . a n d i c l l c i I
h a n k h o l d i n g c o n l p a i n l o i i l l a t i o n s a n d a c q u i s i t i o n s a p p i o v c d
h y I l i r l i o a i d t h i n u r h S c p l c m h c i I S , l ' J V . ' .

ellect on competi t ion in the Houston market . The
Department takes the position that the Houston
maiket is conccntialed and that acquisition by
Applicant, which is the largest banking o igam
/at ion in the market (on the basis ol deposi ts) ,
ol Highland Village, which lanks as the lorticth
largest bank in the Houston market , would be
anticompeti t ive. The I )epai tmeiil I in ther states that
the present allilialion between Applicant and
Highland Village is tenuous and theie is a reason
able probability that the alliliation would be
dissipated in the iclatively neai Inl ine. 1 he Hoard
has received no comment from the Department ol
Justice with respect to the application relative to
Clear Lake.

Applicant asserts that Highland Village is
closely tied to Applicant and thai essentially the
proposed acquisition is merely a corpoiale reoi
gani /a t iou . Applicant luithci states that its lead
bank, the largest in the Houston maikc l , is a
wholesale institution and does not compete with
Highland Village which is a lathei small iclail
bank located in one ol the Houston suburbs In
addition Applicant contends that the Houston
maikcl is not a concentrated one , that coneentia
lion ol resources there has decreased over the past
10 years , and is likely to continue in that di iecl ion.

Applicant picsentlv controls approximately 19
pel cent ol deposits m the Houston uiaikel and.
iauks as the laigesl banking, o igani /a t ion there
Cleai Lake is a small bank and is located almost
2.2 miles Ironi the City ol Houston. Highland
Village, al though substantially linger than Clear
Lake, is not a huge bank by the standards ol the
Houston market , and its location, almost six miles
liotn the downtown Houston area, is not pailicu
larly attractive lor piuposes of ent iy. In l a d ,
ncithci Highland Village nor Clear Lake is an
attractive point ol entry into the Houston maiket
lor bank holding companies located outside ol that
market.

On the basis of ihe alorestated I acts, the Hoard
legards competi t ive considerat ions as consistent
with approval ol the applicat ions. However , Ap
plicanl 's picsent share ownership and influence
with respect to South Main and Heights Hank.'1

T h e l l o u s l o i l h a n k i n i ' n i a i k c t i s a p p i o x n n a U ' d h \ I h c l i o n s
t o n S l a n d a i d M c l i o p o l i l a n S t a t i s t i c a l A i c a ( " S M S A " ) . w h i c h
i n c l u d e s ( ' l e a l I a k c C ' i t \

' t h e i c c o l d s u p p o i l i i i ; > t h e l i o a i d ' s O i d c i ( o l l a n l i a i \ I ,
1 0 / J I d c n \ n i f a p p i o \ a l w i t h i c s p c c t t o a p p l i c a t i o n s l o i a c q m

s i l i o n o l s h a i c s o l I h c s c t w o l u n k s i s i n c o i p o i a l c d h c i c i n I n
i c l c i c n c c
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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 (I) Highland Village and
Clear Luke, 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 Hank 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 inlluence over those hanks
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 Hoard
proposes to approve the applications herein 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 or 5 per cent of the voting shares, of (1)
South Main Bank and (2) of Heights State Bank,
such divestiture to be effected within six 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.

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
convenience 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 interest,
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 eflective 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 effective date of this Order
nor (b) later than three months after the effective
date of this Order, unless such period is extended
lor 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, effective
January 4, 1973.

Voting lor approval: Chairman Hums and Governors Rob-
ertson, Mitchell, Daane. Brimmer, Sheehan, and Bucher.
Voting tor conditioning ol approval: Chairman Burns and
(iovcrnois Robertson, Mitchell, Brimmer, and Hucher. Voting
against imposition of a condition: (Iovcrnois Daane and Shee-
han.

(Signed) TYNAN SMITH,

|siiAi.| Secretary of the Board.

S i A I I:MI;NI or GOVERNORS DAANK

AND S l I l 'HHAN, CONCURRING IN [>AKT,

AND DlSSl 'NTINO IN PART

We concur in the majority's approval of (he
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 to 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 of additional
voting shares of South Main and Heights banks,
we find in the record no obstacle, on competitive
or other grounds, to Applicant's acquisition of all
four banks. Applicant is closely affiliated with all
lour banks, an affiliation not likely to be terminated
in the reasonably foreseeable 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 event,
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 effects for the public nor will it cure
or preclude any adverse competitive situation.
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k DI:NYIN<; AIM'KOVAI I OK ACQUISITION OI

HANKS

First Cily Bancorporation ol Texas, Inc., Hous-
ton, Texas, a hank tinkling company within the
meaning of the Bank Holding Company Act, has
applied lor the Board's approval under § 3(a)(3)
ol the Act (12 U.S.C". I842(a)(3)) to acquire the
successors by acquisition ol assets and assumption
of liabilities to (I) South Main Bank ("South
Main") and (2) Heights State Bank ("Heights
Bank"), both located in Houston, Texas. The
successor banks to South Main and Heights Bank
have no significance except as a means to lacilitate
the acquisition ol voting shares ol South Main and
Heights Bank. Accordingly, the pioposed acquisi-
tions are treated herein as proposed acquisitions
ol the shares of South Main and ol Heights Bank.

Notice of the applications, affording opportunity
lor interested persons to submit comments and
views, has been given in accordance with § 3(1))
of the Act. 'The lime for Tiling comments and views
has expired, and the board has considered the
applications and all comments received in light ol
the factors set forth in ij Me) of the Act (12 U.S.C.
1X42(0).

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

The Department of Justice filed comments on
each ol the proposed transactions and concluded
that the acquisition by Applicant of either South
Main or Heights Bank (or both) would have sig-
nificantly adverse ellects on competition in the
Houston market. 'The Department lakes the posi-
tion that the Houston niatkcl is concentrated and
that an acquisition by Applicant, which is the
largest banking organization in the market on the
basis of deposits, of either (or both) of the two
additional banks, which rank respectively four-
teenth and seventeenth in the Houston market,

' A l l b a n k i n g d a t a a i c as ol I ) c c e i n h e i M , 1 ( ' 7 1 , a n d i c p i e
s e n t h a n k h o l d i n g c o n i p a n \ l o t m a l i o n s a n d a c q u i s i l i o n s a p
p t o v e d h y t h e H o a i d ( I m m j ' h S c p t e i n b e i 1 5 . \{Y!1 A p p l i c a n t ' s
s h a r e ol l e x a s a n d l l o i i s l o n a i e a d e p o s i t s d o e s no t i n c l u d e
t h e d e p o s i l s o l H i g h l a n d V i l l a g e S t a l e H a n k , I I l l u s i o n , I c x a s .
a n d l- 'nsl S t a l e H a n k ol C l c a i l a k e < ' H \ . ( ' I c a i L a k e C i l y .
T e x a s . [In.- a c q u i s i t i o n s ol w h i c h b y A p p l l e a n t h a v e b e e n
c o n d i t i o n a l l y i i p p i o s c d b v ll\e H o . m l a s o l l l u s d a t e

would be anticompetitive. The Department further
states that the alliliation between Applicant and
each ol the two banks 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 ttie Houston market is not a concentrated
one, particularly when compared to banking mar-
kets ol compaiable size. Applicant also urges that
the level ol concentration in Houston has de-
creased over the past 10 years and there is every
indication ol such a trend continuing into the
future. Applicant fuither asserts that South Main
and Heights Bank are strongly tied to Applicant
and that the proposed acquisitions are a corporate
reorganization rattier than acquisitions of inde-
pendent units. Applicant also states that its lead
bank is a wholesale institution and does not com-
pete with either South Main or Heights Bank
which are oriented towards a different type of
customer and business than is the lead bank.

Applicant presently controls about 1°- 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 area:
South Main is only one mile south of Applicant's
lead bank and Heights Bank is approximately 2.5
miles north and west ol the lead bank ol Applicant.
On the basis ol location and size, each of the two
proposed acquisilions is an attractive entry vehicle
for a holding company wishing to enter the Hous-
ton market.

The lUvavd recognizes that the Houston banking
market is an attractive one for entry, and deems
it important that banks of the size and location
of South Main and Heights Bank be available as
entry points by outside banking organizations that
would be able to provide meaningful competition
to large banking organizations, such as Applicant.
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
ot Applicant in Houston without providing any
olfsettiug public benefits.

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

- t h e lloiislon hankim; maikct is approximated hy the tlmis
Ion Slandaid Mcliopolilan Slatislleal Aiea C'NMSA").
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and owns approximately .5 per cent of the voting
stnucs ot Heights Dank. Applicant asserts thai
llsell. its lead hank, and Heights Hank have many
oflieeis and directors in common. However, this
common sharing ol ollicers and directors appears
to rest on shares held by a large number of indi-
viduals (lathci than corporate entities) who have
interests in both Applicant ami Heights Hank. It
appears dial directors and officers of Applicant
own approximately 15.3 per cent ol Heights Hank
stock, ami 146 shareholders who own 50 per cenl
of Applicant's stock own appioximately 55 per
cent ol Heights Hank stock. Such individual hold-
ings lack the pcimanencc ol a corpoiate holding
and on the lacts heiein, a teiiniuation or diffusion
would tend to lead 1o the end ol the sharing ot
common oflicers and directors. Phis is particularly
likely inasmuch as (he numbei of individuals in
the smallest "coutiol group" postulated by Appli-
cant apparently exceeds 15.

The same analysis can be made, with regard to
South Main. Applicant owns a larger share of the
voting stock ol South Main than ol Heights Hank,
bul the total still is only N.9 per cent. Applicant
did not acquire a stock interest in South Main until
some eight years alter it was initially chartered.
Again the tact that there are common oflicers and
directors existing among Applicant, Us lead bank,
and South Main is not a compelling consideration
in view ol the I act that this control rests on shares
owned by a huge number ol individuals associated
with Applicant. It appears that 137 shareholders
who own ovei 50 per cent ol Applicant's stock
own 44 per cent ol South Main's stock. Many
ol these individuals have greatly dispaiate interests
in Applicant ami its lead bank on the one hand,
and South Main on the other; i c, a shareholder
with a large equity interest in Applicant generally
seems to have a small equity in South Main. As
in Heights Bank, the number ol individuals in the
smallest "control 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 ot
the inlluence of Applicant.

The Hoard concludes, therefore, that competi-
tive considerations weigh against approval of the
acquisition ol either South Main or Heights Hank
by Applicant

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

Main and Heights Hank are also icgarded as gen
erally satisfactory whether as subsidiai ics of Ap-
plicant or as independent institutions. These con-
siderations are consistent with approval ol the
applications, but lend no weight lor appioval. 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 ellects which would
arise from acquisition of South Main or Heights
Hank by Applicant. The Hoard finds that neither
ol the proposed acquisitions is in the public interest
and each should be denied.

On the basis ol the reeoid, the applications are
denied for the reasons summarized above.

By onler of the Board ol Governors, ellective
January 4, I "73.

Votinti lot this action Oianiuai) Kuin.s and (iovcnio/s
koboitson, Mitchell, Brinmiei, ami Huclici. Voting against this
action (IOVL'I noi s Daanu and Shcchan

( S i g n e d ) T Y N A N S M I I I I ,

| S I - A I | Secretary of the Hoard.

DlSSl-N I INC S I At l-.MI-N I BY (JOVI-KNOKS DAANI-

AND SllI-.l.llAN

We dissent from the majority's denial of the
acquisition by Applicant of South Main ami
Heights Hank.

The record shows that there has been a long
existing and close relationship between these two
banks and Applicant, manifest currently in two
directors ol Applicant serving as directors of South
Main and one director of Applicant seiving on the
board of Heights Bank. In addition to this sharing
ol common directors, there is strong evidence that
the overall operations ol the two banks are coor-
dinated with that of Applicant's operations. Such
joint operation has existed in the case of South
Main Hank since 1^52, when Applicant first ob-
tained a voting interest in that bank, and in the
case ol Heights Hank, there is evidence that there
has been a joint opeiation since the chartering of
Heights Hank in 1943, although it was not until
1°55, apparently, that Applicant actually acquired
an interest in the voting shares of Heights Hank.
The fact that these two banks have operated in
cooperation with Applicant for such long periods
of time indicates to us thai there is liltle probability
of disalliliation ol these banks Iroin Applicant in
the reasonably foreseeable future

The majority relies on the fact that Applicant
owns only ,5 per cent of the voting shares of
Heights Hank and K.°- per cent with respect to
South Main. However, ollicers of Applicant and
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members ol the law (inn of Vinson, Llkins, Searls,
Connal ly. it Sinilli, a linn closely lied lo Appli-
cant, own substantial additional amounts ol voting
shares ol each ol these banks. As Applicant indi-
cated in its letter in (espouse to jus t ice ' s comments
on these applications, il these individual (but ic
laled) interests are grouped with Applicant 's hold-
ings, the lotal would be almost 35 per cent of the
voting shares of Heights Hank and about 26 per
cent ol South Main 's shares. These aic substantial
interests, and inasmuch as it appears that no other
person holds a block ol signilicanl s i /e in cither
bank, it is cleai thai Applicant has considerable
inlluencc il not actual contiol ovei Ihe two
banks.

Moreover, South Main and Heights Hank aie
basically tctail institutions, as distinguished from
Applicant 's lead bank, which is a large wholesale
institution. South Main has approximately I pei
cent of market deposits , while Heights Hank's
share is a little smaller, apparently, in the range
ol .9 pel'cent ol market deposits. In out judgment,
the addition of less than 2 per cent to Applicant 's
market share, bringing il up to about .'I pci cent,
would not result in such anticompetitive effects
as to warrant denial ol these applications, particu-
larly in the light ol the stiuctuic ol the Houston
banking niaikct , which, as ol I T / 0 , contained
close to 1 .SO banks. As of December .(I , 1971,
Houston appeared lo be the least concentrated ol
the large banking, markets in Texas Whether
measured by eoncentiatiou of the laigcst banking
organi /a t ion, the loin laigcst hanking oigani
/a t ions , ol the 10 largest, in each case, concenlra
lion is substantially lower than exists in the I )allas,
San Antonio, or Toil Worth markets. C'oncentra
lion in Houston appeals lo have decreased Ironi
I960 to 1970 and Iheie is evidence that this trend
may continue. On the l a d s of lecord, we ate
unable to conclude thai Ihe acquisition ol South
Main or Heights Hank oi both by Applicant would
lead lo anticompetitive eflecls ol' a substantial
nature.

We do not disagiec with the view ol the majority
of the Hoaul thai Houston is an attractive maiket
for cutty. Howevei , in oui judgment, the sublrae
lion ol either South Main oi Heights Hank (or
both) as possible vehicles ol entiy I'oi some other
banking organi/at ion will taise no bar to entry nor
have any deleterious d i e d in the Houston niarkc-t.
Then.: are many other banks apparently available
in the Houston area as vehicles lor enliy and ol
comparable si /e and location to both South Main
and Heights Hank.

Furthermore, in the liuht of the Hoard's stated

interest' in expanding, the competitive environment
in the southwest and national markets, as well as
in Houston and Texas, the proposed acquisitions
should be appioved because they would enhance
Applicant 's ability to compete with other banks
providing nationwide credit services, paiticulaily
lor Texas corporations, and would encourage the
development ol local institutions capable ol sciv
icing the growing domestic and international in
terests ol Texas corporations.

Tor the several reasons stated above, we dis
agree with the majority's denial ol these two
applications.

HAMILTON H A N C S H A R F S , INC ,

U I A T I ' A N O O C i A , T L N N F S S F L

ORDI.R Ari 'kov i \ ( . ACQI.'ISTI ION oi HANK

Hamilton Hancshares, Inc. , Chat tanooga, Ten
nessce, a bank holding company within the mean
ing of Ihe Hank Holding Company Act. has ap
plied lor the Hoard's approval under' § 3(a)(3) of
the Act (12 U .S .C . 1842(a)(3)) lo acquire .SO.06
per cent oi more ol the voting shares ol l la idcman
County Savings Hank, liolivar, Tennessee
( " H a n k " ) .

Notice ol the application alloiding opportunity
for interested persons lo submit comments and
views has been given in accordance witli § 3(b)
ol Ihe A d . The lime for Tiling comments and views
has expiied and none have been timely received
The Hoard has considered Ihe application in Ihe
light ol the I actors set forth in S -He) ol the Act
( 12 II.S C. IX42(c))

Applicant, the tilth laigcst banking oigaiii /ation
and bank holding company in Ihe Stale, controls
1 1 banks with aggregate deposits of approximately
$521 million representing about 6 pei cent ol total
deposits ol commercial banks in Tennessee. (All
banking data arc as ol December U, 1971, ad-
justed to i d l e d holding company formations and
acquisitions approved by the Hoard through Oc-
tober 3 1 , 1972. ) Acquisition of Hank (deposits ol
about $14.5 million) would add only .2 of one
percentage point to Applicant 's share ol Statewide
deposits and would not alter Applicant 's tanking
among the State 's banking, organizations and bank
holding companies .

Hank is the largest ol five banking organizations
competing in the l laidcinan County market and
holds about 46 per cent ol Ihe total coninieicial
bank deposits therein. The neaiest banking sub-
sidiary of Applicant lo Hank is located approxi

1 S i . ' V \ \ w ! l u ; t u l \ O u k ' i ; i i u l S i . H e I I K ' 1 1 1 a p p l < s \ 1 1 1 ; ' t h e I i l l m a

l i n n o l l n - , 1 I n U ' l l l . l [ u n i ; i l l i . U K ' s l l . H i ' s l i l t , \ ' o \ r m l n - l U l ,

I')'/.'
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mately \K5 miles east of Hank, and neither it nor
any of Applicant's other subsidiary banks compete
with Bank to any significant extent, primarily due
to the distances involved. Nor does it appear likely
that significant competition would develop in the
future in view of the distances separating Hank
and Applicant's subsidiai ies, the presence of nu-
merous banks in the intervening areas, 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 ollice ratio and the per capita
income of the area being considerably lower than
averages for the State. Kven though Bank is the
largest bank in the market, its total deposits are
less than $15 million, and it does not appear that
its acquisition by Applicant would place Bank in
a dominant competitive position nor adversely
ailed the other competing banks in the area. On
the basis of the facts ol 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 piospects of Ap-
plicant, its subsidiary banks and Bank are gener-
ally satisfactory and consistent with approval of
the application. Considerations relating to the
convenience and needs ol 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 of
acquiring certain banks that are members of the
Federal Reserve System and thereafter system-
atically withdrawing those banks from member-
ship in the System. Six ol Applicant's present 11
subsidiary hanks are not now members ol the
System, and three of those six were converted to
nonmember status after having been acquired by
Applicant. Applicant now proposes to convert
another of its subsidiaries 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
ol 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 companies such as this one-
should shun the public responsibilities that large-
banks or large lamilies of banks have to be a part
ol and support the policies of the nation's central
bank. Such a practice (if permitted to go un-
checked) could significantly diminish the ellec-

tiveness of one of the major tools of the Board
in administering monetary policy, i.e., the setting
ot reserve requirements lor member banks ol the
System. If large banks or the members of a large
family ol 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
I) 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 si/.e and access to
national money markets. Another type ol discrim-
ination has become of significant importance,
namely, between branching systems of member
banks and bank holding company families. The
reserve 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 fraetioned according to
the size of each separate unit or olliee. This results
in lower requirements lor a banking entity, 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 advised the Congress
it did not believe that, as a matter of law, mem-
bership in the Federal Reserve System should lie
required for the subsidiary banks of a holding
company. In the light of developments in the past
two years 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.

Nonetheless, 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 thirtieth
calendar day following the ellective date of this
Order or (b) later than three months after the
ellective date of this Order unless such period is
extended for good cause by the Board or by the
Federal Reserve Bank of Atlanta pursuant to dele-
gated authority.

By order of the Board ol Governors, ellective
January 5, 1"73.

Voting foi this action' Chairman Burns and (iovcrnors
Robcilson, Daaiie, llrimnici, Shechau, and Huclier. Absent
and not voting: (iovernoi Mitchell.

[SI-A 1.

(Signed) TYNAN SMITH,

Secretary of the Hoard.
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CHI C O R P O R A T I O N
H A R T I O R D , C O N N E C T I C U T

O R D I R A P P R O V I N G AC OL ISM ION OI M,\NK

CUT Corporat ion, l lar t lord, Connect icut , a
bank holding company within the meaning of the
Hank Holding Company Act. has applied lor Ihe
Hoard 's approval under ij ,f(a)(.i) of the Act (I?.
I ' . S . C I842(a)(3)) to aei|iiiie not less than SO per
cent ol the voting shares ol Ihe snccessoi by
merger to Fairficld ('utility National Hank, Nor
walk, Connecticut ( " H a n k " ). The bank into which
Hank is to be inc i t ed has no significance except
as a means to facilitate the acquisition ol the voting
shares ol Hank. Accordingly the pioposcd acqui
silion ol shares ol the successor o igani /a t ion is
treated as Ihe pioposcd acquisition of shares ol
Hank.

Notice ol the application, a l loiding opportunity
lor interested persons to submit comments and
views, has been given in accordance with $ 3(l>)
ol the Act. The time lor filing comments and views
has expired, and the Hoard has consideicd the
application and all comments icccivcd m light ol
the factors sel loith in S -'(c) of the Act ( 12 U . S . C .
I842(c)) .

Applicant is the second largest banking organi
/a l iou in ( 'onncct icul !l controls one bank, Ihe
Connecticut Hank and T'nist Company , having
aggregate deposits ol approximately SI.O billion.
(All banking data are as ol December M , I T / I ,
and relied bank holding company lorniations and
acquisit ions approved by the Hoard through De
eembei M. 1(J72.) The ten largest banking orga
ni /a t ions in Connecticut control about SO per cent
ol the coiiimcicial bank deposits in the Stale
Applicant and the largest banking o igani /a t ion in
the State, Hartford National Hank, together control
.57.3 per cent ol Statewide commercial bank de
posits. While there is ihereloie significant eotieen
tration ol banking, resources in Connect icut , Ap
plicant 's market share ol total commercial bank
deposits (18.2 per cent) has not y d (cached a level
where , in the Hoard 's iiiilgmenl, the acquisition
ol an existing bank should be piesuuicd substan
tially to lessen competi t ion without regard to the
degree ol additional concential ion oi the signili
eanee ol the acquisition to the local market The
acquisition ol Hank ( S l l .*> million ol deposits)
would increase Appl icant ' s share ol deposits in
the Stale by only two tenths ol one per cent. This
would represent an insignificant increase in the
concentrat ion ol banking resoiuees

Hank is one ol twelve hanking organizations that
have oflices in the S tamlord-Noiwalk banking

market Hank and Appl icant ' s subsidiary bank are
the two smallest competi tors in that market ,
measured in terms ol market shaie ol commeieia l
bank deposits in the market. Hank controls only
1.0 per cent ol total commercial bank deposits in
the market , and the shaie ol Appl icant ' s subsidiary
bank is only a Iraelional pcicenlagc I 'ur thermoie.
the Stamford-Norwalk maikel is sub|ect to signili
caul competi t ion Irom the much larger New York
City banks due to their p m \ i m i t y to the inaiket
and the appreciable comiuulci How Irom that aiea
to New Yolk City The proposed acquisition
would therefore involve no significant increase m
concentration ol banking lesoiuees m the local
banking market .

The iccord indicates that present competi t ion
between Hank and Appl icant ' s subsidiary bank is
minimal Hank is p i imanly a retail bank s a v i n g
the Norwalk SMS A Irom its main ollice and only
other branch, both located in the city ol Noiwalk .
Appl icant ' s subsidiary bank operates its only
branches in the market in the towns ol Daiien and
New Canaan , which arc in the Stamford SMSA
and are each about live miles distant horn Hank.
There is little deposit or loan ovei lap ol each
institution's business into the o the i ' s service area.
The Hoard concludes that there is no meaningful
existing, competi t ion thai would he eliminated by
the proposed acquisit ion.

It is possible thai Inline competi t ion could dc
velop between Applicant and Hank. Appl icant ' s
subsidiary bank is picsenlly prohibited Irom es
tahlishing a branch in Norwalk because ol the
home ollice protection cn |oyed by Hank and one
other local bank under Connect icu t ' s branching,
statute.1 The possibility that Appl icant ' s subsidiary
bank might establish branches in neighboring
towns , such as Wil ton, Redding, or Wesloii ,
promises only niaiginal competi t ion with Hank
because, wilh a total capital and suiplus ol $400,
000 . Hank is not legally pei milled to establish
blanches outside the city ol Norwalk. However ,
Applicant could possibly enter Norwalk through
the formation ol a new bank, ft must be consideicd
lo be a likely potential lie tiovi> entrant in view
ol the recent mteiest shown by Applicant in this
area ol the Stale through blanching by Appl icant ' s
subsidiary bank into neaiby Daiien and T'aiifield
in 11)71 and into New Canaan and Ridgeiicld in
I T / 2 .

Nevertheless , il does not appeal' that Ihe elimi
nation of possible Inline competi t ion between Ap

c o n i n H ' K l a l h a n k i n a \ I ' s l a h l i s l i a i u ' o | H ' i ; i l i ' h i a i u l K ' s o n ! \ i n

I m w i s i l l w t i k h n o o l l n ' l r o i n m r u ' l a l l u n k h a s i l s m a i n n ( [ u v
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plicant and Hank is likely lo have significant ad-
verse elleet.s in the market. Most of the Slate's
ten largest banking organizations already have
offices in the market, and there appears to be a
large number of banking alternatives lor retail
banking customers. Moreover, wilh its limited
capital and surplus. Bank does not have the re-
sources required to oiler specialized banking serv-
ices (if a kind that can be provided by a subsidiary
bank of a large holding company such as Applicant
anil that are presently being oileied 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
affiliate 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 ii.sel/, permanently close (lie city ol
Norwalk to tie novo branching by oul-of-iown
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 banking 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 leaves open the
possibility that Norwalk will become open to such
branching in the future, and the Board considers
this possibility to be meaninglul in view of the
fact that the only other bank presently enjoying
home oflicc protection in Norwalk is not affiliated
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 effects on cither existing or
potential competition in any relevant area.

The financial and managerial resources and lu-
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. Howevei. Applicant proposes to
provide through Bank an alternative source of
specialized banking services to residents ol the

' M e i c l i a n l s H a n k a n i l I j u s t t ' o m p . u r ) ( S K I I m i l l i o n o l
d c p o s i l s )

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

Applicant owns directly one nonbanking sub-
sidiary that was acquired between June 30, 1968
and December 31. l')70, CUT Data Services.
Hartford, Connecticut. Acquired in September
I'J7(), this Company engages in the business of
providing data processing services lo nonbanking
businesses.

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

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

By order of the Board ol Governors, effective
January 1", I"73.

Voting lor this action: Chairman Burns ami (Soveinors
Mitchell, Daanc, Sheehan, anil Huchcr. Voting against this
ac t ion : Clovcrnois R o b e r t s o n and ISiiminei

SI. AI

( S i g n e d ) T Y N A N S M I I I I ,

Secretary oj the Hoard.

I)ISS1-.N I I N ( , S I A I KM1.N 1 Ol ( J O V l . R N O K S

R o l i l - . R I S O N A N D l i R I M M I K

We would deny Ihe application. Consummation
of the proposed acquisition would contribute to
the already high level ol concentration ol banking
resources in Connecticut. In addition, it would
eliminate potential competition in ihe rapidly
growing Norwalk SMSA through the affiliation
with Applicant— an organization capable of com-
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peting effectively on its own in tin* market o!
a small hul aggressive retail hank thai eoukl otli
eiwise serve as a vehicle lot entry into that market
by a sniallei hank holding company. In these
circumstances, the application should he appioveil
only upon a showing, o( significant public heneiits
expected to How (mm the pioposcil acquisition
which would outweigh the adverse ellects on
competition. However, the convenience and needs
ol the communities involved are being adequately
served, and there are no significant public benefits
alleged for the proposed acquisition that would
justify appmval of the application.

Concentration ol banking resources in ('ounce
ticut has already reached such a level as to con
vincc us that the acquisition of an additional exist-
ing bank by a banking organization thai controls
approximately \ti.l per cent of total commercial
bank deposits in the State should be presumed to
be unlawful in the absence ol significant public
benefits to the communities served by the bank
being acquired. The majority ol the Hoard cites
most of the pertinent statistics but leaches an
opposite conclusion. We would only point out, in
addition, that since June 30, I'M I, the two largest
banking organizations in the Slate have increased
their combined market shares by _"/.• percentage
points. Approval ol this application and similar
applications by either of the two laigest banking
organizations in the State wi l l only lend to perpcl
uatc the high level ol concentration ol banking
resources in Connecticut. This would be to the
detriment of competition and the public wellare.

We arc also less sanguine than the majoiity ol
the Hoard about the significance ol anticipated
adverse effects on banking coiiipelition at the local
level. The city of Noiwalk is heavily industrialized
and has experienced excellent giowth in recent
years, lur lhermore, giowth is expected to continue
at an above aveiage pace as compared with other
areas of Connecticut. Applicant has displayed
considerable interest in penetrating this section ol
the State with recently established branches in
Danen. la i i f ie ld . New Canaan, and Ridgelield,
each of which neighbois on the Noiwalk SMSA.
Hank ($11.5 mil l ion ol deposits) has compiled a
satisfactory competitive record since its lounding
in l °64 . Despite controll ing only about -1.1 per
cent of total commercial bank deposits in the
Noiwalk 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 effectively in the
market without acquiring a going concern such as
Hank. Applicant is a likely potential entrant into

the market. Theiefore. its acquisition of Hank is
anticompetitive since that acquisition wi l l el i ini
liale the potential competition which would result
il Applicant entered the market through dc novo
establishment of a subsidiary bank.

Connecticut lias a I Ionic Ollicc Protection Law
(Conn. ( ien. Stat. .W> 5°) which prohibits coin
inercial banks from branching into towns where
othci commercial banks have their home ollice.
The effect of this law is to loreclose entry into
many important markets in the State except
thiough the acquisition of an existing or tic novo
bank. This law adonis a competitive advantage
to the largest banking organizations in the State
which have the resources to pay a substantially
Inghci premium lo acquiic existing banks than
their smaller competitors can aflord to pay. l o r
example, in the present application, Applicant is
paying a very substantial premium for the shares
ol the bank being acquired approximately 7(1 per
cent in excess ol book value. This means, ol
course, that supervisory authorities must pay
especially careful attention to the competitive lac
toi in such proposed acquisitions. Otheiwise,
Connecticut wi l l end up with its banking facilities
controlled by a handlul of gianl holding compa
nies.

There are picsently live banks that have ollices
in the city of Norwalk. Thiee ol these banks are
out-of-town banks that acquired blanches in Nor
walk by means ol merger with local banks and
arc among the ten largest banking oiganizations
in Ihe State. Hank is one of two independent banks
having their main offices in Noiwalk which might
seive as a vehicle for enliy into the market by
other Connecticut bank holding companies or
which might affiliate or meige with other smaller
Connecticut banking organizations that are not
presently represented in the maiket. In either case.
Statewide competition would be enhanced Ivlimi
nation ol Hank as an independent competitor wi l l
make it more difficult lor oilier bank holding
companies or banking organizations that are con
siderably smaller than Applicant and less able than
Applicant to compete m this maiket thiough ac
quisition of a dc novo bank to achieve a meaning-
ful competitive presence therein.

A nia|ority ol the Hoard apparently leels that
this possible adveise ellccl on potential competi-
tion is fully counterbalanced by a commitment of
Applicant which could lead to the opening of the
city ol Noiwalk to branching by out-of-town
banks, il Hank's home office therein should be-
come the only legal impediment to such branching.
In our view, this possible procompetitive ellect
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is too conjectural to vveisj.li significantly in the
balance ol any determinat ion regaining the com-
petitive (."fleets ol the pioposeil accitiisition.

I IKS I NATIONAL CITY CORPORATION,
Nl ' .W Y O R K , N l - W Y O R K

Ol(l)l R Al'l'KOVINd A( (.11 1SI 1 ION Ol HANKS

First National City Corporat ion, New York,
New York, a hank holding company within the
meaning of the Hank Holding Company Act, has
applied lor the Hoard 's appioval under § 3(a)(3)
ol the Act (12 L' .S.C. 1842(a)(?)) to acquire 100
per cent ol the voting sliaies (less directors ' quali-
lying shales) of both the successor by merger to
The First Trust and Deposit Company ol Oriskany
Falls. Oriskany Falls . New York ( "Or i skany
H a n k " ) and the successor by merger to the Cential
Valley National Hank. Cential Valley, New Yoik
("Centra l Valley H a n k " ) . 'Flic respective banks
into which each Hank is to be merged have no
significance except as a means to acquire all the
shares ol the lespective Hanks. Accordingly, the
proposed acquisition ol the shares ol the successor
orgaui /a t ions is treated heiein as the proposed
acquisition of shares ol each Hank.

Notice ol the appl icat ions, a l loiding opportunity
lor interested persons to submit comments anil
views, has been given in accordance with § 3(b)
ol the Act The time lor filing comments anil views
has expiiei l . and the Hoard has considered the
applications and all comments received in light ol
the (actors set forth in § 3(c) ol the Act ( 12 U . S . C .
1842(c)).

Applicant, the largest banking organi /a t ion in
New Yoik in terms ol domestic deposi ts , controls
live subsidiary banks with aggiegale deposits ol
approximately $13.5 billion, representing 14.0 pei
cent ol the total deposits in commercial banks in
the State.1 Consummat ion of the proposed trans-
action would neither significantly increase Appli-
cant ' s share ol deposits in the State noi lesult in
a significant increase in the concentrat ion of bank
ing resources in New York.

Oriskany Hank, with deposits of $4 .8 million,
is located in the Utica Rome banking market
where it is the third smallest ol I I banks , control
ling less than 1 per cent ol deposits in commercial
hanks in thai market . Appl icant ' s closest operat ing

' I V p u s i l a r i d m a i k i - l d a l a [ c l a i m ; - t o A p p l k a n t m i d ( V n t i a l
V a l l c \ H a n k a n - a s o l f u n i - « ) . I ' ; " / . ' D e p o s i t a m i m a l k c t
c h i l l i i c - l a l i m - l o O n s k a i n H a n k a i c a s o l I V L I - I I I I H - I i | . l l ) 7 l ,
a n d l u n c i ( ) . i <)J I . u - s } i L - c l i \ i ' ! \ A l l d a t a i s a d | u s k - d t o i i ' l k v t
h o l d l l l i ' c n m p a n \ l o i i i i a l i o n s a n d a c q m s i M o n s t h i o i i s ' h I ) L -
c . v i l l l n - 1 U . I ' > ' / . '

subsidiaiy bank is located about 120 miles from
Hank anil there is no significant existing or poten-
tial competition between Hank and that bank or
any othei ol Applicant's subsidiaries. Applicant's
acquisition of Hank could have a procompetitivc
cllect since Hank, with Applicant's support,
should compete more aggiesively with the two
largest banks in the Utica Rome market, which
control approximately 84 per cent ol deposits in
that market.

Cential Valley Hank, with deposits of $15.1
million, is located in the Middlctown banking
market whcie it is the twellth largest of 15 banks,
controlling 3.5 pet cent ol deposits in commercial
banks in that market Applicant's closest operating
subsidiary banking oflice is the 1'eekskill branch
ol Piist National City Hank, located about If) miles
from Hank. Hank and the Peekskill branch are
separated by a toll bridge over the Hudson Rivei
and the West Point Military Reservation. There-
is no significant competition between Hank and
Citibank's Peekskill oflice and, due lo the geo-
giaphical separation of Hank and that ollicc, it is
unlikely that significant competition would de-
velop in the lutuie. Applicant's acquisition of
Hank could have a procompetitivc effect since
Hank, with Applicant's support, should compete
more aggressively with the live largest banks
which control approximately 57 per cent ol the
deposits in that market. Additionally, approval ol
this application would remove home oflice protec-
tion I mm the town ol Woodbury. On the basis
of the leconl, the Hoard concludes that consum-
mation ot the proposed transactions would not
eliminate any significant existing or potential
competition between either Oriskany Hank or
Central Valley Hank anil any other existing or
proposed subsidiary of Applicant. Further, con-
summation ol the proposals would not have any
adverse ellect on competing banks in any iclevant
area.

The financial and managerial resources anil fu-
ture prospects of Applicant, its existing suhsidairy
banks, Oriskany anil Cential Valley Hank are
geneially satisfactory and consistent with ap-
proval. It appeals that the banking needs of the
communities to be served are being adequately met
at present. However, Applicant proposes lo pro-
vide new services al each Hank, such as trusl,
lactoring, anil travelers check services. Conven-
ience anil needs considerations are, therefore,
consistent with anil lend some weight toward ap-
proval of the applications. It is the Hoard's judg-
ment that the proposed acquisitions would be in
the public interest and thai the applications should
be approved.
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R o b e i l s o n . M i l c l i L ' l l . l ) a a n i \ a m i S l u ' H i a n Y o l i n i 1 a g a i n s t l l u s
a c l i o n . ( i o v c i n o i I S i i m n u ' i A h s c n l a m i n o ! \ o l n i ! 1 ' ( i o w i m u
B U C I K T

( S i g n e d ) ' l ' " i N A N S . v i 1 i l l ,

| s i A I ) Sccri'tiii v oj the Hoard.

C l I M I H K l M i S i A l l . M I N I O l ( i o V I K N O K

K o i l l K l . S O N

Ihe majority has approved the suhieet applica
lions on the principle that the banks pioposcd lo
be acquiied do not " i n t e r l a c e " with Appl icant ' s
nonbank activities so as to cause oi aggiavale an
undue concentration of resources, decreased oi
unfair compet i t ion, conllicls ol interest, or un
sound banking piact ices. I conciit in Ihe approval
only because (1)1 leel bound by the Hoard's policy
with respect to the Iteatment to be aecoided a
proposed acquisition by a holding company that
has certain " g r a n d f a t h e r " benefits with respect to
the continuation ol nonbank activities, and (.') the
subject applications fall within lire standards loi
approval under said policy of the Hoard. However .
I deem it appropriate to voice my concern and
disagreement with this policy. In my judgment.

the H o a r d ' s r e v i e w s h o u l d not he l i m i t e d lo the

efleet of lire proposed acquisit ions upon Regis
train 's activities. I believe that the Hoaid has the
author ity and the responsibility lo review the entire
opciat ions ol an applicant and to determine
whether or not theie is already an undue concen-
tration ol resouices , decicascd or unlaii competi
lion, conllicls ol interest, or unsound banking
practices; and. in the e \cn l any ol these unlavor
able condit ions is found by the Hoard lo exist,
Ihe Hoaid should deny appiova! ol the proposed
acquisition ol the bank or condition approval upon
a modification ol activities directed towaids elim-
inating an undue concenl ial ion ol resources (or
other evil designated in the Act) within an appro
pi iale time schedule.

D l N S l N I I I M , S l A I I M I N I O l C i O V I K N O R H U I M M I R

1 his application involves Ihe pioposed acquisi-
tion of (wo additional banks by a bank holding,
company ha\ ing certain "!\i;uidlatliei " privileges
'I'he 1970 Amendments to the Hank Holding
Company Act, which sub]ecled Applicant lo Hoard
legulal ion. piovided certain " "giandf a l h e r " pnvi
leges lo one bank holding companies thai acquired
nonbanking companies bclween June M), I9(>8,
and Decembei M , 1970

I have previously stated my bcliel thai , belore
a one bank holding company having " g i a n d l a
l l icred" activities or interests is allowed by Ihe
Hoard lo become a inulti bank holding company ,
the Hoard should decide explicitly whether the
continued combinat ion ol the one bank holding,
c o m p a n y ' s existing bank ami any of ils " g i a n d l a
Ihe i ed" nonbankiiig aelivilies oi interests is con
sislenl with the purposes ol the Act.1 These same
fundamental considerat ions should be applied each
time a bank holding, company having " g i a n d l a
Ihc rcd" activities oi interests applies lor Ihe
Hoard's approval ol a proposed acquisit ion. In the
present applicat ions, a ma|oi i ly ol the Hoard eon
sideied only whether the combinat ion ol two ad-
ditional subsidiary banks with Appl icant ' s existing
nonbankiiig subsidiaiies would have an adverse
efleet upon the public interest al this t ime. I
disagree with the policy applied by the major ity.

'flic serious limitations ol such a policy arc well
illustrated by the piesent ease. Prior lo 1971,
Applicant made seveial nonbankiiig, acquisi t ions.
I hese included two companies nationally piomi

' I ) l s s i - M l i n ; ' N l . i U M i K - n l o l ( i o u ' i n o i H n m n u a i n I h r i l l a t k - i

o l I h r a p p l i r a l i o n o l H i s t N a t i o n a l C i l \ ( o i p o i a l l o n l o a c q l n u -

I l k ' N I U r o s s o i h \ n n - i v i ' i l o I l u - X a l l o n a l I A r h a n j ' i - H a u l - o l

C a s l l c l o n o n I l m l s o n ( I "• / ' I < i k r . i l I d s f i M 1 l i i i l l I I N / ' I

/ ' s )
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nent in their fields: (I) Advance Mortgage Cor-
poration. Southfield, Michigan, the fourth largest
mortgage hanking company in the country (with
a mortgage seivicing portlolio ol approximately
SI.5 billion), and (2) Cresap, McCormick &
I'aget. Inc., a leading international general man-
agement consulting firm (with gloss billing ol
approximately $10 million).'- (It .should be noted
that the Hoard has determined that general man-
agement consulting is not a pcmiissible activity
lor bank holding companies (1072 Federal Reserve
Bi;i i i IIN 674-677)).

I agree that the combination ol the activities ol
the small community-oriented hanks being ac-
quired with the activities ol nonbanking companies
primarily competing in national or international
markets is not likely to result in significant adverse
ellects from the point of view of the public inter-
est. However, Applicant and its lead subsidiary
bank are mujoi competitors in both national and
international markets. Applicant controls five sub-
sidiary banks with aggregate domestic deposits of
SI 3.5 billion; it is the largest banking organization
in New York and the second largest banking
organization in the nation. Consequently, serious
adverse competitive ellects may well arise Iroin
the continued combination ol Applicant's existing
banking and nonbanking businesses. In light of
this possibility, permitting Applicant to add even
two small banks to its already far-flung financial
network- without assessing explicitly all ol its
nonbanking activities may not lie in the public
interest.

By making its approval of the proposed acqui-
sitions dependent upon the absence of an adverse
interface between the activities of the large non-
banking companies owned by Applicant and the
activities of the small banks being acquired, the
Hoard lails to consider the most fundamental
questions posed by these applications: (I) Is early
termination ol Applicant's combined ownership of
its existing hanking and nonbanking interests nec-
essary to prevent an undue concentration of re-
sources1, c/ecreasec/ or tin/air competition, conflicts
ol interest or unsound banking practices1.' (2) Spe-

J l ' n o i Iii I ' ) 7 I . App l i can t a lso a c i | n n c d (1) Ail M a i k e l
I . xp i c s s , I kl . I.ns A n g e l e s . C a l i l o m i a . a c o m p a n y e n g a g e d
it) h e i g h t d e e o n s o h d a t i o n : , n d ic lo i w a u l i n g , ll) I s s l a s t 52nd
S h e e t . Inc . New Y o r k . New Y o r k , a c o m p a n y thai o w n s a
icsulcnt ia l apa i ln icn t b u i l d i n g ; and {}) ( i i nc lh I ) c \ e lop inen l
( ' in p o i a l i o n . New Y o i k . N e w Y o i k . a c n n i p a n \ that o w n s
several t iac ts ol ical es ta te The Hoaid has not set dctci mined
whc lhc i the speci l ic a c l i y inc s e n g a g e d m h\ these ( .oinpanies
ale pet nus s ib l c Joi h;mk ho ld ing c o m p a n i e s H o w c v e i . s o m e
ol these ae t lMhes m a \ be n n p c m i i s s i b l e I sec \')12 I c d e i a l
R e s c u e H u l k i i n U S .1.2'))

cilically, did Applicant's acquisition of Advance
Mortgage Corporation have an adverse eflect upon
existing or potential competition in mortgage
banking itr various sections ol this country? (3)
In the competition to service corporate borrowers,
does Applicant's ownership ol Cresap, McCor-
irrick & I'aget provide it with a significant atrd
unwarranted competitive advantage over other
multi-bank holding companies that are prohibited
I mm engaging in management consulting activi-
ties? If, upon investigation, the Hoard would con
elude that these questions should be answered in
the allirmative, I believe it is irot powerless to deal
with the situation in the context of the applications
being approved today- as would seem to be im-
plied by the policy followed by the majority.

Prior to the 1070 Amendments to the Act, a
one-bank holding company seeking to expand as
a multi-bank holding company was required to
conform its activities to those permissible for other
multi-bank holding companies. The 1970 Amend-
ments provided 10-year "grandfather" privileges
to one-bank holding companies, thereby allowing
such companies to continue their nonbanking
businesses. However, I cannot believe Congress
intended such privileges to continue automatically
after a "grandlatheied" one bank holding com-
pany becomes a multi-bank holding company. A
contrary conclusion would provide a multi-bank
holding company enjoying "grandfather" privi-
leges with potentially significant competitive ad-
vantages over other multi-bank holding compa-
nies. Admittedly, the statute and its legislative
history may not clearly specify what e IVect the
acquisition of an additional bank by any such
one-bank holding company should have upon the
continuation ol its 10-year "grandfather" 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 ellects
which might arise I mm the continued combination
of Applicant's existing hanking ami nonhnnking
businesses belore approving applications which
allow Applicant to expand 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 modification or early
termination of the nonbanking activities which led
the Board to reach such a conclusion.

Because of the concerns expressed above, I
would not approve these applications.
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1; & M Operating Company. Abilene, 'Texas,
a registered hank holding company owning 28.6
pci cent oi the voting shares ol Hank ol Com
merce, Ahilcne, 'Texas, has applied loi the Hoard's
approval undei § 3(a)(3) ol the Act (12 IJ.S.C.
1842(a)(3)) to acquire directly 100 per cent of the
voting shares (less directors' qualifying shares) ol
the successor by merger lo First National Hank
of Abilene, Abilene, Texas ("First National"),
and, as an incident thereto, lo acquiie indirectly
an additional 3.9 per cent ol the voting shares ol
Hank ol Commerce, Abilene, 'Texas ("HOC
Hank"), which shares arc now held by First Na-
tional's employees profit sharing trust; by virtue
ol § 2(g)(2) oi the Act, such shaies would be
deemed lo be controlled by Applicant upon its
acquisition ol the sueccssoi by merger to First
National. The bank into which Fiist National is
to be incited has no significance except as a means
lo facilitate the acquisition ol all the voting shares
of First National. Accordingly, the pioposcd ac-
quisition ol the suecessoi organization is tieated
herein as the proposed acquisition of First Na-
tional.

Notice of the applications, allording opportunity
lor inteiested persons to submit comments and
views, has been given in accordance with § 3(h)
ol the Act. The time for liling comments and views
has expired, and the Hoard has considered the
applications and all comments received in light ol
the I actors set forth in § 3(c) of the Act (12 U.S.C.
1842 (c)).

Applicant, the trusteed affiliate 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 ol
HOC Hank ($10.9 million deposits). (All banking
data are as of December U, 1971, adjusted to
reflect holding company formations and acquisi-
tions appiovcd by the Hoard through August 31,
1972.) As a lcsult ol a rcsliucturing ol existing
interests. Applicant's status as a trusteed affiliate
would be tcimiualcd. and Applicant would acquire
all the voting shales (except lor directors' qualify-
ing shares) ol F'iist National and, as a result
thereof, an additional 3.9 pci cent ol the voting
shares of HOC Hank, which shares are now held

by First National's employees piolit sharing ttust.1

Upon consummation ol the proposal. Applicant
would control total deposits ol $87.2 million,
representing .3 ol one per cent ol the total com-
mercial bank deposits in the Stale.

f'iist National, located in downtown Abilene,
is the largest banking organization in the Abilene
banking market, approximated by the Abilene
SMSA, and holds 29.2 per cent ol the total de
posits in commercial banks there. HOC Hank,
located on the outskirts of the city seven miles
from First National, is the fourth largest banking
organization in the maikct, and holds 4.2 per cent
ol the deposits in commeicial banks in the market.
Consummation of the proposal would result in
Applicant controlling two banks in the same mai-
kel and about 33 per cent ol the deposits in that
market. However, since the two banks in question
are already under common control, and since the
proposed transaction is essentially a reorganization
ol existing interests and lellects neither an expan-
sion of a banking group nor an increase in (lie
banking resources controlled by it, consummation
ol Applicant's proposal is not expected to ailed
existing oi potential banking competition. On the
basis of the facts of record, the Hoard concludes
that consummation of the proposal would not have
an adverse effect on competition in any relevant
area.

The financial condition ol Applicant is consid
cied satisfactory, its management (which is drawn
principally from First National) is considered
capable, and its prospects appear favorable. The
same conclusions apply generally with respect to
the financial condition, management, and pros-
pects of First National and HOC Hank. 'These
considerations relating to the banking factors are
consistent with approval ol the applications.

Inasmuch as the proposal involves essentially
a coiporate reorganization, there would be no
immediate effect on the convenience and needs of

' W l n l c i n t h i s i i i s l a n c e t h e i n v e s t m e n t I n t i n ' p i o h l s h a l i l i j '
l u i s t i s n o t i e t ' . a l d e d a s s U ' i l i l k a n t . O I L - U o a i d i s c o n c e i n c d t h a t
t h e p m l l t s h a i u H * l u i s t w h i c h w a s e s t a b l i s h e d [ i n t h e e x c l u s i v e
h e n e l i l o l t h e e m p l o y e e s o l l u s t N a t i o n a l h a s i n v e s t e d i n s o m e
o l t h e v o t n m s h a i e s o l H O C H a n k W h i l e t h e s t o c k o l h a n k s
u i u l h a n k l i o l d i m 1 c o m p a n i e s c a n b e a p p i o p i l a t e i n v e s t m e n t s
l o i s u c h a l i t i s t . t h e I S o a i d i s o l t h e v i e w t h a t s u c h h o l d i n g s
s h o u l d b e l i m i t e d t o i n v e s t m e n t s i n b a n k i m 1 o i s ' a n i / a t i o n s m
w h i c h t h e h a n k t h a t e s t a b l i s h e d t h e t i n s ! h a s n e i t h c i a n a c t u a l
o i p o t e n t i a l l u t c i c s t t o i n l l u e i i e e o i c o n t i o l M o i c o v e i . t h e
l i o a i d i c i ' . a i d s it a s m a p p i o p i l a t e l o i a b a n k l o u s e s u c h a
t i l l s ! t o l u l t h e i I t s o w n l u l e i e s t s I n i n v c s t h u ' i n I h e s l o c k o l
b a n k i n g o i t i n n i / a t i o n s m d u e e t c o m p e t i t i o n w i t h t h e i n v c s l m j i
b a n k
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the communi t ies involved. However , consid-
erations relating lo the convenience and needs ol
the communit ies are regaided as consistent with
approval ol the applications.

In considering this application, the Boaid noted
that l i i s l National has made several personal loans
at pielerential rales lo ollicials at other Abilene
banks which maintain coi lespondent balances with
I'irst National. In most instances, the loan was
collatcral l i /ed by stock ol the hol lowing ollicial 's
bank. The Hoard believes that, il such loans are
to be made by banks at all , they should be made
on the same basis as slock collateral loans in
general . The Hoard is concerned that such pieler-
ential loans could result in a eonllict ol interest
or breach ol liduciary duly on the pail ol' the
borrowing ollicer 01 director il the reduction in
the interest rate is condit ioned on the maintenance
ol correspondent balances with the lending bank
01 il such loans arc not available on an equivalent
basis to all shareholders ol the bor iowing ollicial 's
bank." In addit ion, making bank stock loans at
lowci than the pievailing interest late may indicate
that the lending bank is attempting to gain a
measuie ol indirect control ol the bank shares
pledged as collateral loi the loan without the
appioval ol the Hoard as required by the Act,
although no evidence has been presented in the
present ease that First National lias made such an
attempt. As a mallei ol policy in ils administration
ol the Hank Holding Company Act, it is the
Hoard 's view that each bank should adopt promp-
tly a policy in lending on bank stock that avoids
the potential that through such loans il has unlaw-
fully acquiied a measuie of control ovei the shales
involved.

On the basis ol the iccoid . the applications are
approved loi the reasons summai i / ed above. 'The
transactions shall not be consummated (a) beloie
the thntieth calendar day lollowing the ellcetivc
date ot this Order or (b) later than three months
altei the ellective date ol this Older , unless such
period is extended lor good cause by the Hoard,
or by the Federal Reserve Hank ol Dallas pursuant
to delegated authority.

By ordei ol the Hoard ol Governors , ellective
January 2l). 107.!.

' I ' h e H o a i d ' s c o n c e r n i n t h i s a i c a i s a l s o i c l l e c t c d m t h e
< ' i i u k - l i i i e s p i e \ i o u s l \ . u l o p l r d b \ t h e B o a i d l o i u s e h \ t h e
k c s c i \ c H a n k s i n a p | > i o \ n n ' . u n d c i d e l e g a t e d a u t h o i i U . t h e
l o i i n a t i o n ci! o n e h a n k h o l d i n g ^ o n i p a n i e s 1 h o s e ! H i i d c h n c s
p t o \ u l c . inlrt alia. t h a i K c s e i \ e B a n k s n i a > a p p i o v e t h e
f o i m a l i o n o t a h a n k l i o U l u n ' o i n i | ) . i n \ n n o K i n ; 1 a h a n k s l o c k
l o a n \ \ h c i c t h e l o a n l o i t h e p i u c h a s c o l I l k ' h a n k s l o c k i s a l
a n m U ' i i - s t l a t e c o m p a t a b l e w i l h o l h c i s t o c k c o l l a l c i . i l l o a n s
h \ I h c l e n d e i [ o p c l s o n s o l c o m p a t i b l e c i c d i t s t a n d i m 1 . a n d
i l i c l o a n i s n o l c o n d i t i o n e d u p o n m a i n t e n a n c e o l a c o i i c
s p o n d e n l h a n k b a l a n c e w i t h t h e I c n d c i t h a t e x c e e d s t h e u s u a l
n e e d s o l d i e h a n k u h o s t - s h a r e s a i c h e m ; ' p u n h a s e d I-1 ( I k
. ' f i S . ' ( I I I - 1 ' )

V o l i n g l o i t h i s a c t i o n : C l u i i r m a n l i u r n s a n i l ( i o v c r i i o i s

R o b e r t s o n . M i t c h e l l , D a a n c . B i i i n t i i e i . S h e e h a n , a m i H u c h o r .

( S i g n e d ) T Y N A N S M I I I I ,

[ S I AI | Secretary oj the Hoard.

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

I'IRST COMMHRCIAI. HANKS INC.

ALBANY, NliW YORK

K I ) I N Y I N C ; A C O U I S I I ' I O N 01 Sc

DlSCOl N I ( 'OKI'OKA 1 ION

.NI.C I ADY

Lirst Commercial Hanks Inc., Albany, New
Yolk, a bank holding company within the meaning
ol the Hank Holding Company Act. has applied
lor the Board's approval, under section 4(c)(S) of
Ihe Act and S 225.4(b)(2) ol the Hoard's Regula-
tion Y, lo acquire l)5 per cent or more of ihe voling
shares o( Sehcneclady Discount Corporation, Col-
on ie. New York, antl thereby all ol the shares of
Markwood Agency, Ine , Albany. New York;
Colonie Adjustment Service, Inc., Albany, New
Yoik; Desert Insurance Agency, Apache Junction,
Ari/ona; and Suiiland Adjustment Service Corp.,
Apache Junction, Arizona, all of which are
wholly-owned subsidiaries ol Schenectady Dis-
count Corporat ion ( " S c h e n e c t a d y " ) . The
proposed subsidiary and its subsidiaries engage in
the activities ol purchasing, from mobile home
dealeis and others, retail instalment sales contracts
deriving from the sale of mobile homes; making
direct loans to mobile home dealers to finance
inventoiy; ihe collection of delinquent loans held
by Schenectady Discount Corporation; the sale of
group eiedit lile insurance to its debtors; the sale
ol casually insurance on the property serving as
collateral lor the above-described extensions of
credit;' and the sale ot personal ellects insurance
and rental value insurance to individual borrowers
in conjunction with the casually insurance. Such
activities have been determined by the Hoard to
be closely related to banking or managing or
controlling banks (12 ( I K 225.4(a)(l), (3), and

Notice of the application, allording opportunity
loi interested persons to submit comments and

1 T h i s i n s u i a n e e is s o l d b o t h l o d n c c l h o n o w e i s l i o n l S c h e n
e e t a d > a n d l o d c h t o i s o n t h e c o n l i a c l s it p u i e h a s c s l i m n n i o h i l e
h o m e d e a l e i s In t h a t S c h c n e e l . u l y p u i e h a s c s i c t a i l i n s t a h n e n l
s a l e s c o n t i a c t s o n a e o n t m u t n u b a s i s l i o i i i t h e s a m e n i o h i l e
h o m e d c a l e l s , a n d I h e inter \ al h e l w e e n I h e c i c a l i o n o l ( h e
s e c u n t v m t e i c s t s a n d t h e i i s u b s e q u e n t p u i e h a s c is m i n i m a l ,
t h e e o n t i a e t s b e i n g d c h \ e i e d b \ h a n d 01 p l a c e d in I h e m a i l
t o S c h c n e c t a t l v i m m e d i a t e l y a! let t h e s u - j u i u u e s h a \ e b e e n
c x e c u l e d . I h e B o a u l l e g a i d s s u c h p u i e h a s c s a s e \ l c n s i o n s o l
c i c i h t n n d c i il ( ' I K J 2 s 4 ( a > ( ° ) ( i i l ( a l a s p u n i d c d u \2 ( ' I k
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views on the public inleiesi lactots, has been duly
published (37 Federal Register .'.().>()()) The time
lor filing comments and views has expired, and
none has been timely received.

Applicant, tino11u 11 ils three subsidiary banks,
controls approximately $1.1 bi l l ion ol deposits.
(Al l data arc as ol December .\\ , 11)7 I .) Its lead
bank. National Commercial Hank and Trust Com
pany, Albany, New Yoik ( " H a n k " ) , is the largest
bank in Albany County, its total deposits of f>74.*i
mil l ion representing approximately -12 per cent ol
deposits in commercial banks m that county. Hank
is also the largest bank in New York's Fouith
Hanking District controlling approximately 21 per
cent ot the District's deposits. Scheneclady, with
total assets of approximately Si." mi l l ion, is a sales
finance company speciali/ ing in the purchase ol
instalment contracts originated by mobile home
dealers. Schcnectady maintains ils head office in
Colonie, New York, located appioximately two
miles north ol Albany and operates a bianch olhce
in Apache Junction, An/ona. Approximately 10
per cent ol Schenectady's business is tiansactcd
at its bianch ollicc.

The relevant pioduct market in which the l ioaul
analy/es the competitive aspects ol the proposed
transaction is mobile home sales linance, that is,
the purchase ol instalment sales eontiacts Itom
mobile home dealers accompanied by the provi
sion ol lloor plan loans to finance the inventory
ol mobile home dealeis. Since the high cost ol
lloor plan linaucing is not usually compensable by
inteiest charges, lenders lel iain Ivom providing
Hoot plan credit to a dealei , unless the dealer sells
portions of ils lelail paper to the lender. Due to
the existence ol a secondary market lot mobile
home paper and the high risk dcnving l ioni the
considerable turnover among mobile home manu-
facturers and dealets, a mobile home sales finance
company requires specialized peisonnel. ll is ba-
sically this need, as well as the larger amounts
tuiil longer maturities ol individual mobile home
instalment sales contracts, that distinguishes mo
bile home sales finance from olhei types of con-
sumer instalment sales linance.

Lenders engaged in mobile Inline sales linance
generally deal directly with mobile home dealers.
Since the nature ol the risks such Icndcis assume
requires irequcnt visits to the piemises of their
dealer customers loi inspection ol collateral, as
well as requiting a knowledge ol local credit
conditions and liequent sales and inventory ad-
justments, the relevant geogiaphic markets aie
local or regional in scope, approximating aieas
within fifty to se\enlv live miles surrounding

ma|or mobile home trading centers.
Schenectady competes principally in the Albany

icgional market, which is centeicd around the
(ri-city ateaol Seheneetaily. Albany, anil Troy and
is approximated by Columbia, ( i icene, Scliohaiic.
Albany, Renssclaer. Montgoineiy, Seheneelady.
Saratoga, Washington, and Wai ien Counties.
Schenectady derives appioximately1 15 per cent ol
ils total business (mm the Albany icgional market
Hank also engages in mobile home sales linance
in the Albany regional market. That market ap
peais to be the relevant geogiaphical aiea in which
the competitive ellecls of the pioposed transaction
arc to be judged. Thcic is considerable overlap
between the seivice area ol both institutions, ap-
proximately one-thiid ol the retail instalment sales
eontiacts purchased by Sclieiieclady 1'toni dealers
in the Albany legional market deriving from
Hank's service aica. Conversely, approximately
SO per cent ol the mobile home paper held by
Hank has been purchased l ioni dealers located in
Schenectady\ service areas. Schenectady appears
to be the second laigest supplier (and the largest
nonbank source) ol the appioximately eiglileAw
suppliers ol mobile home linaneing in the Albany
regional market, in terms ol dollar amount ol
mobile home purchase eontiacts derived Irom the
market (appioximalcly f> I ? mil l ion). Sehenee
lady's appioxhnated market share is substantially
greater than that ol each ol its lesser competitors.
Hank appears to be the filth laigest suppliei, based
on market shaic. of mobile home linaneing in the
Albany regional market. Consummation of the
proposed transaction would have a significant ad
verse cll'ect on existing competition in the field
ol mobile home sales linance m the Albany re
gional market. Since Scheneclady and Applicant's
banking subsidiaries also compete to a lesser de-
gree in mobile home sales linance maikcts in the
Huflalo, Syiacuse, l'oughkeepsie, and I'laltsbuigh
regions ol New York State, consummation ol the
proposed transaction would also have adverse el-
lecls upon existing competition in those markets.

Applicant's thiee subsidiary banks are actively
engaged in mobile home sales linance anil appeal
to possess both the specialized skills and contacts
necessary to compete in thai business In view ol
Hank's established maikel position, and Appli
cant's financial resoiiiccs and managerial exper-
tise, the Hoaid believes that, even absent approval
ol this application. Applicant is likely to expand
its mobile home sales finance activities. Consum-
mation ol the proposed transaction would, there-
lore, adversely a i led the lui lhei development ol
competition m the mobile home sales linance
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business in the Albany regional market ami other
legional nuukels in the State.

Applicant has indicated, as a public benefit to
be derived lioin its alliliation with Sehcnectady,
that it would inject additional capital into Sehcn-
ectady and theieby enhance future loan expansion
by Schcncctady. The increased supply ol such
Icndable hinds might evenlnally result in lower
borrowing costs to purchaseis ol mobile homes.
Howevei. the same public benelit could be
achieved by the investment by Applicant ol capital
lunds into its own mobile home sales finance
operations. The identical public benelit being
achievable without the anticompetitive effects ol
the instant pioposal. the Boaul cannot conclude
that the public benelit to be derived from consum-

mation ol the proposed tiansaction outweighs the
possible adverse ellects of the proposal.

Based upon the loiegoing and other consid-
erations reflected in the record, the Hoard has
concluded that the public interest factors the Board
is required to consider under section 4(c)(S) do
not outweigh the possible adverse ellects of the
proposed afliliation. Accordingly, the application
is hereby denied.

By order ol the Hoard ol (iovemors, ellective
November 24, 1972.

Vot ing Ioi this ac t ion : Vice ( ' h a i i m a n R o b e r t s o n aiul ( lov-
c i n o r s IS i immoi . S h c e h a n . ami H u c h c i . Absen t ami not vo l ing
C'haiimail H u m s and ( io \L ' i no i s Mi tche l l ami Daai ic .

( S i g n e d ) H i i / A H i i n I . . C A K M K I I M . L ,

| SI- AI | Assistant Secretary oj the Hoard.

ORDERS NOT PRINTED IN THIS ISSUE

During January I973. the Boaul of (iovemors approved the applications listed below. The orders
have been published in the Fcdeial Register, anil copies ol the orders arc available upon request to
Publications Services, Division ol Administrative Services, Board ol (iovemors ol the Federal Reserve
System. Washington. D.C. 2055 I

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

Applicant

Cambridge Agency, Inc.,

Cambridge, Nebraska

Fidelity Financial Corporation of
Michigan,
Birmingham, Michigan

liank(s)

The Cambridge State Bank,

Cambridge, Nebraska

Fidelity Bank of Michigan,
Birmingham, Michigan

Hoard action
(effective

dale)

1/ 4/73

1/26/73

Mi

38

I'ederal
Re Ulster
citation

F.R. 1305
1/11/73

F.R. 3119
2/1/73

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

Hoard action lederai

Applicant

Alabama Bancorporation.
liimham. Alabama

BancOhio Corpoiation.
Columbus, Ohio

liank(s)

Bank ol Sulligent,
Sulligent, Alabama

The Capital National Bank,
Cleveland. Ohio

(effective lieuister
dale) citation

1/26/73 38 \.R. 3626

2/X/73

1/ 2/7.! Mi l:.R. 1234
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. Missouii

Century Bancorp, Inc.,

Sonicrvilie, Massachusetts

Chemical New York Corporation,

New York, New Yoik

I kiu i table1 Bancorporation.
Baltimore, Maryland

I iist Financial ('otporalion,
Tampa, Florida

P'iisl Florida Bancor poration,
Tampa. Florida

First National Financial
Corporation
Kalama/oo, Michigan

First Stcubcn Bancorp, Int.,
Steubenville, Ohio

Man u I act in cis Hanover
Corporation,
Dover, Delaware

Southeast Banking Coiporalioi
Miami, Florida

Southwest Bancshaies, Inc.,
Houston. Texas

Third National Corporation,
Nashville, Tennessee

United Hanks ol' Colorado, Inc.,
Denver, Coloiado

liunk(s)

The Peoples Savings Bank
Company,
Delta, Ohio

The First National Bank ol

Centialia, Centralia, Missouii

Noith Shore Bank and Banking

Company, Lynn, Massachusetts

State Bank ol Hilton,

Hilton, New York

University National Bank,
Kockville. Maryland

The I ,ce County Bank.
F'orl Myets. Florida

Onnond Beach First National Bank.
Onnond Beach, Florida

The Commercial Bank ol
Stambaugli
Stambaugh. Michigan

I'iist National Bank ol Holland,

Holland, Michigan

The First National Bank ol
1 lopedale,
I lopedale, Ohio

Citi/ens Bank ol Monroe,
Monroe, New York

Bank ol Florida at F'ort Fauderdale,
F'orl Faudeidale, Florida

Bankers Bank ol Florida.
Fort Faudeidale, Florida,

Houston Inteicontineutal National

Bank, Houston, Texas

Bank of Knoxville,

Knoxville, Tennessee

First National Bank of
I .awrenceburg,
I .awienceburg, Tennessee

National Bank ol Delta,
Delta, Colorado

Hoard action federal
(effective Register

date) citation

1/

1/

1/

2/73

8/73

4/73

1/15/73

1/

1/

1/-

1/

1/

.V73

1 1/73

'3 /73

4/73

15/73

1/18/73

1/ 8/73

38

38

38

38

38

38

38

38

38

38

38

F R. 1235
1/10/73

F'.K. Id 17
1/Id/73

F.R. 1306

I/I 1/73

F.K 2237
1/23/73

F R. 1539
1/15/73
F.R 17/2
1/18/73

F'.K. 3010
1/3 1/73
F.K. 1307

\l\\n\

F.K 2337
1/24/73

F.K. 2.7 Id
I / 2 W 3

F.K. 1618
1/ Id/73

1 / 1 6 / 7 3 3 8 F . K lA

1 / 2 3 / 7 3

1/ 4/73

1/24/73

1/ 5/73

1/10/73

38 F.R. IM)1)
I/I 1/73

38 F.K. 312(1

2/1/73

38 F'.K. 1541
1/15/73

38 F.tt. 223')
1/23/73
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ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY ACT-
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Applicant

Cambridge Agency, Inc.,
Cambridge, Nebraska

First Ainlenn Corporation.
Nashville, Tennessee

(ireat American Corporation,
Maton Rouge, Louisiana

Redwood Bancorp.

San Raiael, California

Security National Corporation,
Sioux City, Iowa

Wells Fat go & Company,
San Francisco, California

Nonhanking company
(or activity)

Cambridge Insurance Agency, Inc.,
Cambridge, Nebraska

Atlantic Discount Company, Inc.,
Jacksonville, Florida

Hell Finance Service.
New Orleans. Louisiana

National Mortgage Company,

Salt Lake City, Utah

Central Leasing Corpoiation,
Sioux City, Iowa

(irayco Land Fscrow, Ltd.,
Pasadena, California

Hoard action
(effective

date)

\l 4/73

1/26/73

1/15/73

1/18/73

1/18/73

1/ 2/73

38

38

58

38

38

38

Icderal
Register
citation

F.R. 1305
1/11/73
V.R. 3354
2/5/73
F.R. 2338
1/24/73

F.R. 3014
1/31/73

\'.R. 24%
1/26/73
[:.R. 1236
1/10/73

ORDERS UNDER BANK MERGER A C T -
APPLICATIONS TO MERGE, CONSOLIDATE, OR ACQUIRE ASSETS

Applicant
I'he Delta Hank,

Delta, Ohio

Hunk

1'he Peoples Savings Hank
Company,
Delta, Ohio

Hoard action l-edend
(effective Register

date) citation

1/ 2/73 38 V.R. 1235
1/10/73

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

ACTIVITIES OF BANK HOLDING COMPANIES

Applicant
Hekleniels Brothers,

Corpus Christi, Texas
First Nationi

Roekport,

Hank

il Bank of
Texas

Rockport,

Hoard action
(effective

date)

1/ 5/73

I;ederal
Register
citation

38 F.R. 1540
1/15/73



Announcements

FOREIGN BANKING STUDY

The Honiil ol Governors of the Federal Reserve
System announced on February I, 1073. Ihat il
had heen reviewing lor some lime its regulations
applicable lo foreign activities ol U.S. hanks and
ihc regulatory issues posed hy U.S activity ol
loieign banks.

The need lor a review ol international banking
regulation icsults Irom a substantial growth in
leeent years in the si/e and scope ol activities ol
loreign hanks that have entered the United States
and the dramatic increase in foreign opeialions ol
U.S. banks. For example, in the penod 1065 to
1072, assets ol agencies ami blanches ol loreigu
banks located in the United States incieascd three -
fold to about $13 bi l l ion, and the assets ol loreign
branches ol U.S. banks increased about eightfold
lo about S75 bil l ion

Because ol ils longstanding icgulalory icspon
sibililies over U.S. banks opeiating abioad. the
Boatd has had policies in this held ol activity under
consideiation loi some time. The Hoaiil is also
giving increased attention to the U.S. operations
ol lorcign banks, as a lesull ol bolh increased
activity in this area and the responsibilities as-
signed lo lite Boaid under the 1070 amendments
to the Hank Molding Company A d .

Board Mcmbcis Gcoige W. Mitchell and .1.
Dewey Daane iccently visited several Furopean
central banks to discuss the international activities
ol multinational banks.

The review announced by the Board is focused
on striictiual aspects ol U.S. activities of foieign
banks and foreign operations ol U.S. banks: it
does not extend to llie volume and types ol inter
national Hows ol lunds through such institutions.

The federal Reserve wi l l be carrying lorward
its review in these fields with the assistance ol
a Steering Committee made up of three members
ol the Board ol Governors and three I'tesidents
ol the' Federal Reseive Banks. I hey are Governor
Mitchel l , Chairman, and ( ioveinois Daane and
Jcli'icy M. BUCIICP and I'lcsidenls A l l ied Hayes
of the Federal Reseive Bank ol.New York, Bruce
K. Macl.aury ol the Federal Reserve Hank ol
Minneapolis, and John .1. lialles ol the Federal
Reserve Bank ol San Fiancisco.

The leview wi l l include consultations with othei
central banks and other ollicials on matters ol
common interest. I heiealtci. lo the e\lent required
by consideration ol c l lectne and equitable regula
lion ol international banking,, the Board expects
to consider' the possible need for legislation and
lo propose changes in its own governing regula
lions Ample time wi l l be allorded lor public
comment on any proposed regulatory changes.

BALANCE OF PAYMENTS PROGRAM:
REVISED GUIDELINES

The Voluntary Foieign Credit Restraint (VFCR)
Guidelines, as issued by the Board ol Governors
on November I I , 1071, and as amended by ihe
Board on March 0, Novcinbei 7. and December
I, 107?, arc now available in consolidated lomi
These guidelines are provided in connection with
the foieign credit and investment activities ol U.S.
banks and nonbank financial institutions. Copies
wi l l be made available to hnancial institutions
through the Federal Reserve Banks in their dis
tricls. Additional copies may be obtained on re
quest l ioni the Reseive Banks or from I'uhlicaUons
Services, Division of Administrative Services,
Board ol ( ioveinois ol the Federal Reserve Sys
teni. Washington, D C . 20551

VOLUNTARY FOREIGN CREDIT RESTRAINT
PROGRAM

The fol lowing are summaries of the recent inter
pretalions ol the Voluntary Foieign Credit Re
slraint (VFCR) Guidelines that have been issued,
under authority delegated to Governor Andrew F.
Biinuner, to the Federal Reserve Banks. (I''or text
ol Guidelines, sec the Hi ' I I r- l INS I'OI Novembei

1071, pp. Wo 16; lor Maich 1972, p. 321; lor
Novembei 1072, p. 005 06; and for December
1072. p. I0J7.)

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

(liiidclinc provision

" ' F x p o r t c i e d i t " means any c l a i m on a lo re igner

I'oi the demons t rab le l i nanc ing (a) ol the expor t
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of U.S. goods or (h) of the performance abroad
of U.S. services (IV-.VIirst paragraph).

Interpretation
A credit extended to a company in a foreign
count!y to finance the lease ol U.S. equipment to
be used in the 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

(luiileline provision
U.S. services perlomied abroad should be services
performed outside (lie United Slates by U.S. do-
miciled 01 U.S. incorpoiated companies or by
U.S. nationals temporarily resident abroad (IV-3-
lil'tli paragraph).

Interpretation
A ciedit to a loreigner to finance ocean freight
to be paid on petioleum produced in another
loreign country by a subsidiary of a U.S. oil
company would be an export ciedit (lor services),
provided the vessel was operated by a company
established in the United States. The credit would
not qualily as an export credit ii the company
operating the vessel were a loreign-organi/ed sub-
sidiary ol a U.S. corporation; lor the ciedit to
qualily, 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 loreign company. Also, lor the credit to qualily,
it would not be sullicient lor the vessel to be owned
by a U.S. company (including a U.S. subsidiary
ol a foreign company); the vessel would have to
be operated by a U.S. company (which might be
a U.S. subsidiary ol a loreign company).

Purchase of Export Credits from Foreign Financial
Institutions

(ittideline provision
Mxport credits aie exempted from restraint (II-B
I-a and I l l - l i - l ) . Being claims on loieigners held
for an institution's own account, export credits are
specifically defined in the Guidelines. Hxport credit
may be indirect, that is, extended through a foreign
financial institution, and may be extended through
purchase of documented loan paper (IV-3).

Interpretation

A debt obligation that represents a credit granted
initially by a loreign financial institution to another
loieigncr to finance the purchase of U.S. exports
is an export credit of a U.S. bank, or U.S. nonbank
financial institution, that purchases the foreign-

created debt instrument, provided that it meets the
conditions set forth in the Guidelines (essentially,
that it is iclated to "specific, individual, identifia-
ble exports lor which . . . documents evidencing
the exports are obtainable") .

Export Credit Covering Goods with Foreign
Components or Raw Materials

Cittideline provision
I'or purposes of the export credit delinition, U.S.
goods aie goods grown, produced, or manufac-
tured in the United States. A particular credit
should be regarded as an export credit only il 85
per cent or more of its total amount finances U.S.
exports (IV-3-fourth and sixth paragraphs).

Interpretation
( I) 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 loreign Ironi the
domestic components. If this is to be done, there
should be two (or more) notes representing the
aggregate debt obligations ol the loreign buyer or
importer. The note (or notes) applying to the U.S.
components would quality as export credit.

For example, this technique could be used in
the financing of aircraft in which the airframc was
manufactured abroad and the engines manulac
lured in the United States The export credits
would be represented by notes covering only the
U.S.-made engines.

Once the value of the domestic components has
been ascertained, the 85 per ceni lormiila should
not be used to expand that value lor purposes of
determining the amount eligible to be treated as
export credit. That formula was included in the
Guidelines to minimj/c the administrative burden
ol calculating or verifying export content of a
credit; when fractional export content can be
ascertained for the interpretation concerning
loreign 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 foreign raw
materials or with loreign components that are not
substantial or clearly identifiable, a determination
must be made as to whether the resulting product
has been "substantially transformed" in the
United States.

To illustrate the question: a generatoi manufac-
tured in the United States utilizes substantial
amounts ol Chilean copper and is manufactured
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National Summary of Business Conditions
Holeasocl for publication I ntin.ary 10

Industiial product ion, nonlaim emplox incut, anil
retail sales advanced in .lanuaiy, and the unem-
ployment rale edged down. The wholesale price
index rose lurther. Commercia l bank credit anil
lime anil savings deposits increased, and the
money stock was about unchanged. Met ween mid
January and mid l e b r u a i y . yields in money and
security markets lose

INDUSTRIAL PRODUCTION

Industrial pioduction rose an estimated 0.5 per
cent luither in January and at 11() K pei cent
(l (Jo7 100) was 10.2 per cent above a year ear-
liei The gains in output were mainly among
consumer goods anil business equipment .

Strong increases m output were widespread
among both durable and nonduiable consumer
goods in Januaiv . Auto assemblies , however , ilc
d i n e d o pe rcen t from a veiy high Dcccmbci level
and were at an annual rate ol *•> .1 million units.
Auto production schedules lor February indicate
a rise ol about 4 pei cent. Pioduction ol business
equipment advanced stronglx in January and was
at a new high nearly 14 per cent above a yeai
ago. Output ol construction products also ail
vanced lurther. anil production ol steel and ol most
other industrial materials was maintained at record
levels.
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EMPLOYMENT

Nonlarin payroll employment lose substantially in
January with gains widespread Manulactur ing
employment increased moderately but the factory
workweek lell by hall an hour to 40.2 hours . The
unemployment rate edged down 0. 1 peicentage
point to 5.0 per cent

RETAIL SALES

I he value ol retail sales rose 3 per cent in January
and was Id per cent above a year eail ier , according
to the advance repoit Sales at both durable and
nondurable goods stores were strong.

AGRICULTURE

.lanuaiy red meat and poultry supplies dropped to
the lowest level in three yeais . A turnaround in
pork production, hovvevei. is underway; also heel
cow and call inventories expanded substantially
during the past yeai

The I'J73 Iced gram and wheat p iog iams have
been revised to encourage larger plantings ol
grains and soybeans , commodi t ies tor which there
arc strong domestic and loreign demands .

WHOLESALE PRICES

The wholesale price index, altei seasonal adjust-
ment , increased 1.1 per cent between December
anil January. Prices ol larm ami lootl products rose
2.°- per cent as large increases were posted lor
livestock and meat, dairy products and eggs , fresh
vegetables, manufactured animal feeds, and raw
cotton and wool . The index of industrial coin
nioilities rose 0.3 per cent with higher prices loi
metals and metal products , l u c k , textile products ,
and machinery.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercia l bank credit, alter adjustment lor
Iranslers ol loans between banks and their allili
ates, increased during January at a somewhat faster
pace than in the lourth quai te i . A sharp increase
in loans relleclcd unusually strong expansion in
business loans and continued substantial urowlh
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in real estate and consumer loans. Holdings oi
U.S. Treasury securities declined slightly follow-
ing little change in the 1 ourth quartet while hold-
ings of other securities rose further at about the
moderate pace of other recent months.

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

Net borrowed reset ves averaged about $940
million over the 5 weeks ending January 3 1 com-
pared with $6')0 million in December. Member
bank borrowings increased further but excess re-
serves also rose somewhat.
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1967 100

130

120

FARM PRODUCTS '
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COMMODITIES

ALL ITEMS
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l i ^ u i e s . C o n s u m e r , D e c e m b e r . W h o l e s a l e , J a n u a r y

SECURITY MARKETS

Treasury bill rates tanged from 5 to 20 basis points
higher between mid Januaiy and mid-February.
The 3-month bill was bid at about 5.37 per cent
in mid-February, up Ironi 5.27 a month earlier.
During the same period, yields on interme
diale-term U.S. Government notes and bonds ad-
vanced some 20 to 25 basis points, while long-
term bonds rose about 15 basis points.

Interest rales on new corporate security lales
rose on balance during the period from early Jan-
uary to mid-February, and seasoned corpoiate se-
curity rates continued to lise sleadily Although
yields on municipal secunties fluctuated moder-
ately during this period, rates were up slightly at
mid-Februaty.

Common stock pi ices and volume declined tim-
ing the same interval.

INTEREST RATES

D i s c o u n t i a t e . r a n g e 01 l e v e l t o i a l l t : k H a n k s W e e k l y

a v e r a g e n i a i k e l y i e l d s l o i I,' S ( i o v l b o n d s m a i m i n g in 10

y e a i s or m o i e a n d l o i l)i) d a y h e a s u i y h i l l s L a t e s t f i g i u e s .

w e e k e i u i i i u ' I e h 10
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A 3

Guide to Tabular Presentation
SYMBOLS AND ABBREVIATIONS

e
c

P
r

•T>
I , I I ,

I I I ,
n . e . c .

A.R.
S.A.

Estimated
Corrected
Preliminary
Revised
Revised pielin

IV Quarteis
Not elsewhere
Annual rate
Monthly (oi m

linaiy

classified

tiarterlv) 1y q
seasonal variation

N.S.A. Monthly (or quarterly) ligures not adjusted
ior seasonal variation

II'C Individuals, paitnerships, and corporations
SMSA Standard metropolitan statistical area
A Assets
I. Liabilities
S Sources ol funds
U Uses ol kinds
!| Amounts insignificant in terms of the par

ticulai unit (e.g., less than 500,000 when
the unit is millions)

(I) Zero, (2) no figure to be expected, oi
(3) figure delayed

GENERAL INFORMATION

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

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

" U . S . Ciovt. securities" may include guaranteed
issues of U.S. Ciovt. agencies (the How of funds figures

also include not fully guaranteed issues) as well as direct
obligations ol the Treasury. "Slate anil local govt ." also
includes municipalities, special districts, ami other politi-
cal subdivisions.

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

The footnotes labeled Noil ' (which always appear
last) provide (I) the source or sources of data thai dn
not originate in the System; (2) notice when figures are
estimates; and (3) information on other characteristics
of the data.

TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,
WITH LATEST BULLETIN REFERENCE

Quarterly

Flow tit funds

Semiatitutallv

Banking ofliees:
Analysis of changes m number .
On, and not on, Federal Reserve

Par I .ist, number

Annually

Hank holding companies1

List, Dec, 31, 1971
Hanking oiliees and deposits

group hanks, Dec 31, I(J71 .,

Hanking and monetary statistics

Annually Continued

AUK

Au^.

lune

AUK

Mar
July

1972

1972

1972

1972

1972

1972
197?

\ 1\ 1

A-9X
A 98

A 71 9

A-9X

A 99

A-9X

A-101

- A- l10
A 101

Hanks and blanches, nuinbet
by class and State .. .

Mow ol tunds:
Assets and ha ulitics

I960 71 .. . .

Mows
196S 71 data

Income and expenses
I'cdeial Keseive Hanks . . .
Insutcd commercial banks
Membei banks

Calendai yea!
Income ralios.
Opelatn j ! latios , .

Slock maike cictht

Statistical Releases
LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Api 1972 A 98 A-99

June 1972 A-71 10 A 7 ! 21

Nov 1972 A 72 A 7.!.9

I'd) 197.1
May 1972

May 1972
May 1972
July 1972

Jan. 1973

A-98 A 99
A 98 A 99

A-9K A-107
A I0X A-l I !
A 102 A 107

A-98 A-99

Antic •dulentretc Deccmber 1972 A 109



A 4 BANK RESERVES AND RELATED ITEMS a FEBRUARY 1973

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

(In millions of dollars)

l'eriod or date

Averages of daily liK

1939—Dec
1941—Dec
1945—Dec
1950—Dec

I960—Due
1965—Dec
1967—Dec
1968— Dec
1969—Dec
1970— Dec
1971—Dec

1972—Jan
Fob
Mar
Apr
May
June.
July
Aug
Sept
Oct
Nov
Dec

1973—Jan."

Week ending—

1972—Nov. 1
8

15
22
29

Dec. 6
13
20
27

1973—Jan. 3
1(1
17
24''
31"

Kml o\ month

1972—Nov

Dec

1973— Jan."

Wednesday
1972—Nov. 1

8
15
22
29

Dec. 6
13
20
27

1973—Jan. 3
10
17
24''
31"

Factors supplying reserve funds

Reserve Bank credit outstanding

U.S. Govt. securities '

Total

2,510
2,219

23,708
20,345

27,248
40,885
48,891
52,529
57,500
61,688
69,158

70,687
69,966
69,273
70,939
71,428
71,632
72,089
71,858
70,252
71,359
71,112
71,094

72,194

71,200
71,735
71,172
70,880
70,688

71,335
70,910
71,399
70,646

71,737
71,629
71,949
72,092
72,957

70,678
71,230

73,394

71,352
72,400
69,127
71,084
70,338

70,741
72,867
71.374
69,545

73,615
71,509
72.275
73,298
73,394

Hought
out-
right

2,510
2,219

23,708
20,336

27,170
40,772
48,810
52,454
57,295
61,310
68,868

70,300
69,862
69,133
70,770
71,391
71,624
71,972
71,732
70,135
71,194
70,815
70,790

71,711

71,165
71,105
70,845
70,641
70,645

70,788
70,547
71,014
70,646

71,150
71,573
71,555
71,555
72,343

' 70,678
' 71,119

>> 72,444

« 71,105
' 71,105

6,'69, 127
' 70,784

' , '70,338

' , ' 70 ,231
<> 7 1 , 1 8 0

' , ' 7 0 , 7 4 1
' , ' 69 ,545

' 71,361
'71 ,509
<• 71,616
" 71,768
' 72,444

Held
under
repur-
chase
agree-
ment

9

78
113
81
75

205
378
290

387
104
140
169
37
8

117
126
117
165
297
304

483

35
630
327
239
43

547
363
385

587
56

394
537
614

111

950

247
1,295

510
1,687

633

2,254

659
1,530

9 50

Loans

8
5

381
142

94
490
238
765

1,086
321
107

20
33
99

109
119
94

202
438
514
574
606

1,049

1,166

555
959
494
419
572

589
«05

1,221
1,118

1,751
(i88

1,298
1,095
1,311

501
1,981

1,310

567
1,468

130
252
677

274
995

1,442
1,435

801
830

1,072
2,008
1,310

83
170
652

1,117

1,665
2,349
2,030
3,251
3,235
3,570
3,905

3,405
2,959
2.94S
3,031
3,140
3,370
3,548
3,345
3,723
4,112
2,966
3,479

3,223

4,245
3,706
2,397
2,803
2,905

2,503
3,016
3,217
4,636

4,046
4,557
3,773
2,866
1,638

2,350
3,974

2,176

3,960
3,522
3,464
3,466
2,642

3,702
4, 190
4,063
4,103

4, 146
4,627
4,399
2,618
2,176

Other
I.R.

assets 3

2,204
I ,032

982

1,177
957
7X0
990
934
933

1,111
957
894

1,202
I , 170
1,138

1,329

1,318
1,349
1,353

958
1,008

1,062
1,083
1,144
1, 186

1,255
1 ,276
1,311
1,383
1,373

1,041
1,260

1,339

1,373
1,404
1 ,058

978
I , 059

1,149
1,144
1,175
1,219

I ,274
1,302
1,380
1,522
1,339

Total 4

2,612
2,404

24,744
21,606

29,060
43,853
51,268
56,610
64,100
66,708
74,255

75,415
73,994
73,181
75,171
75,705
76,108
77,035
76,676
75,451
77,331
75,959
76,851

78,019

77,400
77,896
75,528
75,155
75,241

75,582
75,903
77,088
77,656

78,912
78,233
78,434
77,537
77,398

74,633
78,551

78,360

77,397
78,971
73,841
75,896
74,778

75,947
79.363
78,212
76,371

8(1, 119
78,344
79,274
79,587
78,360

Gold
stock

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

17,954
13,799
12,436
10,367
10,367
11,105
10,132

10,132
9,851
'), 58K
9,588

10,224
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

10,41(1
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
40(1
400
400
400

400
40(1
40(1
400

400
400
400
400
400

400
400

400

400
400
400
400
400

400
400
400
400

40(1
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

7,656
7,795
7,859
7,922
7,991
8,043
8,080
8,137
8,183
8,230
8.278
8.293

8,321

8,252
8,268
8,273
8.282
8.290

8,283
8.290
8,294
8.299

8,303
8,314
8,319
8,326
8,331

8,283
8,313

8,331

8,266
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

lor notes see opposite page.



FEBRUARY 1973 u BANK RESERVES AND RELATED ITEMS A 5

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

(In millions of dollars)

Factors absorbing reserve funds

Cur-
rency

in
cir-

cula-
tion

7,609
10,985
28,452
27,806

33,019
42,206
47.000
50,609
53,591
57,013
61,060

60,201
59,681
60,137
60,717
61,182
61,874
62,669
62,726
62,913
63,385
64,543
66,060

65,274

63,456
63,801
64,471
64,806
65,142

65,175
65,874
66,191
66,575

66,553
66,023
65,493
64,809
64,229

65,137
66,516

64,301

63,645
64,340
64,783
65, 118
65,292

65,682
66,237
66,545
66,990

66,526
65,933
65,313
64,603
64,301

Treas-
ury

cash
hold-
ings

2,402
2,189
2,269
1,2'JO

408
808

1,428
756
656
427
453

487
436
388
405
573
356
342
319
320
362
375
350

364

Deposits, other
than member bank

reserves,
with I'.R. Banks

Treas-
ury

616
592
625
615

522
683
902
360

1 ,1 94
«49

1 ,926

2,821
2,421

933
1,688
2,170
2,673
2,398
2 025

938
1 ,369
1,321
I ,449

2,033

368
381
383
374
365

349
356
352
146

346
150
366
172
177

133
345

,576
,717

1,181
,19(
,171
,098
,350
,389
,689

,715
,707

1 ,664
2 303
2,671

1,182
,855

2,747

379
194
382
377
360

361
359
359
161

343
163
!76
386
173

1,597
1,044
1,523
989

1 ,074

1 ,188
1 ,525
1 145
2,264

1 ,048
1,961
1 ,842
2,207
2,747

1 or-
eign

739
1,531
1,247

920

250
154
150
225
146
145
290

181
172
170
200
185
153
209
171
190
200
195
272

353

495
231
451
458
458
7 !S
728

750
683
597
615
574
598
617
604
619
631
604
631

184
187
189
198
212

241
252
278
280

322
287
291
306
278

188
325

644

608
626
600
595
585

61 I
662
578
591

767
67!
606
614
636

629
840

160
256
214
205
200

284
259
271
296

i20
105
288
264
!IO

654
668
620
565
603

547
612
546
657

713
845
63.1
593
674

Other

ac-
counts3

248
292
493
739

1,029
389

-204
- 1,105

Other
F.R.
lia-

bilities
and

capital3

2,192
2,265
2,287

2,208
2,273
2,247
2,313
2,289
2,304
2,329
2,324
2,240
2,336
2,378
2,362

2,365

2,414
2,483
2,279
2,332
2,391

2,510
2,318
2,335
2,385

213
254
326
41 I

2,535

2,477
2,143

2,467
2 385
2,291
2,363
2,4(8

2 590
2,318
2,364
2,399

2,252
2,270
2 367
2,459
2,576

Member bank
reserves 1'eriod or date

With
l-.R.
Uanks

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

16,688
18,747
20,753
22,484
23,071
23,925
25,653

26,955
26,374
26,555
27,144
27,347
27,002
27,361
27,454
27,224
28,088
25,631
24,830

26,i76

27,857
27,778
25,508
24,747
24,476

24,691
24,191
25,069
24,899

26,I 09
26,064
26,817
25,857
25,812

23,783
25,647

26,520

27,571
28,964
23,113
25,381
23,920

24,390
27,1 57
26,087
22,516

28 033
25,793
27,586
28,213
26,520

Cur-
rency
and
coin 5

2,595
3,972
4,507
4,737
4,960
5,340
5,676

5,910
5,548
5,366
5,421
5,465
5,537
5,660
5,694
5,779
5,715
5,813
6,095

6,462

5,847
5,916
6,174
5,342
5,802

5,86K
6,427
5 ,889
6,092

6,216
6 163
6,913
6,413
6,457

5,868
6,216

5,847
5,916
6,174
5,342
5,802

5,868
6,427
5, K89
6,092

6,216
6 163
6,920
6,413
6,457

Total«

12,812
16,027
17,391

Averages ot daily (

1939—Dec.
1941—Dec.
1945—Dec.
1950—Dee.

19,283 1960—Dec.
22,719 1965 -Dec.
25,260 1 1967 Dec.
27,221 1 1968 Dec.
28,031 1969 Dec.
29,265 1970—Dec.
31 ,329 1971—Dec.

32,865 1972—Jan.
31,922 I eh.
31,921 Mar.
32,565 Apr.
32,812 May
32,539 j, , , ,c
33,021 ! Ji,|y
33,148 AUK.
11,003 Sept.
33,803 Oct

»3I,774 Nov."
31,353 Dec.

3 2 , 9 1 7

33,704
33,694

» 32,132
30,539
30,728

» 30,
32,

009
068
408
441

604
506
009
549
548

101
142

33,256

,418
,880
,737
,173
,172

,708
,014
426
058

528
215
785
905
256

1973 Jan."

Week ending—

1972-Nov. 1
8

^22
29

. . .Dec . 6
13
20
27

. . . . 1973 Jan. 3
10
17
24"
31"

Kn*l of monrli

. 1972- Nov.»
Dec.

1973 -Jan."

Wednesday

1972—Nov. I
8

15s

22
29

Dec. 6
13
20
27

1973 Jan. 3
10
17
24"
11"

1 Includes Federal agency issues held under repurchase agreements as
of Dec. 1, 1966, and 1 ederal agency issues bought outright as of Sept. 29,
1971.

^ Ucginning with 1960 reflects a minor change in concept; see Feb.
1961 BUI.I.HTIN, p. 164.

3 Beginning Apr. 16, 1969, "Other I'.R. assets" and "Other F.R.
liabilities and capital" aie shown separately; I'omierly, they weic
netted together and rcpoitcd as "Other i'.R. accounts."

4 Includes industrial loans and acceptances until Aug. 21, 1959, when
industrial loan program was discontinued. For holdings of acceptances
on Wed. and end-of-month dates, see tables on l .U. Uanks on following
pages. See also note 2.

5 Part allowed as reserves Dec. I, 1959—Nov. 23, 1960; all allowed

thcreaftei. Beginning with Jan. 1963, ligincs nie estimated except toi
weekly averages. Beginning Sept. 12, 1968, amount is based on close-
of-business figuies tor reserve pei iod 2 weeks previous to leport date.

6 fucludcs securilies loaned- -fully .secured by U.S. Govf. securities
pledged with 1 \R. llanks.

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

H B i i ih k di NH Beginning with week ending Nov. 15,
reserve deficiencies on which F.R. Hanks ;!

fora transition period in connection with b;i
as amended elective Nov. 9, 1972. fleginn
included are (beginning with first statemc
million.

')72, includes S450 million of
'e allowed to waive penalties

nk adaptation u> Regulation J
ig 1973, allowable deficiencies
t week of quarter): Ql, $279



A 6 BANK RESERVES AND RELATED ITEMS n FEBRUARY 1973

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Period

193!)—Dec.
1941—Dec.
1945—Dec.
1950—Dec.

1960—Dec..
1965—Dec..
1967—Dec..
1968—Dec..
1969—Dec..
1970—Dec.
1971—Dec..

1972—Jan...
Feb..
Mar..
Apr..
May.
iune.
July..
Aug..
Sept..
Oct.. .
Nov. 1
Dec..

1973—Jan.J'.

Week ending-

1972—Jan.

1972—July

Aug.

5..
12..
19..
26..

5 . .
12..
19..
26..

2 . .
9. .

16..
23. .
30..

Sept. 6..
13..
20,.
27..

4 . .Oct.

18..
25..

Nov. 1..
8..

15 ' .
22..
29. .

Dec.

1973—Jan.

6..
13..
20..
27..

3 . .
10..
17..
241\
31".

Ail member banks

Reserves

Total

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

19,283
22,719
25,260
27,221
28,031
29,265
31,329

32,865
31,922
31,921
32,565
32,812
32,539
33,021
33,148
33,003
33,803
31,774
31,353

32,917

32,814
32,793
33,665
32,592

33,143
32,747
33,295
33,040

33,139
33,133
33,326
32,822
32,978

33,362
32,520
33,017
33,053

33,731
33,710
34,098
33,555

33,704
33,694
32,132
30,539
30,728

31,009
31,068
31,408
31,441

32,604
32,506
34,009
32,549
32,548

Re-
quired2

6,462
9,422

14,536
16,364

18,527
22,767
24,915
26,766
27,774
28,993
31,164

32,692
31,798
31,688
32,429
32,708
32,335
32,874
32,893
32,841
33,556
31,460
31,134

32,620

32,502
32,688
33,447
32,400

32,815
32,524
33 148
32,961

32,897
33,003
33,072
32,782
32,751

33,499
33,570
31,346
30,350
30,388

30,673
30,824
31,202
31,252

32,044
32,380
33,668
32,534
32,114

Hxcess1

5,011
3,390
1,491
1,027

756
452
345
455
257
272
165

173
124
233
136
104
204
147
255
162
247
314
219

312
105
218
192

328
223
147
79

242
130
254
40

227

32
32
32
33

33
33
33
33

,566
,635
,811
,016

,501
,352
,977
,405

796
- 1 1 5

206
37

230
358
121
150

205
124
786
189
340

336
244
206
189

560
126
341
15

434

Bor-
row-

F.R.
Banks

334
142

454
238
765

1 ,086
321
107

20
33
99
109
119
94
20:
438
514
574
606

1,049

1,166

5
1
14
12

312
227
173
172

363
287
382
348
477

837
149
717
550

436
535
434
765

555
95'J
494
419
572

589
805
,221
,118

1,751
688

1,298
1,095
1,311

Free
re-

serves:

5,008
3,385
1,15"

66'

10'
- 310
-829
- 4 9

58

153
91

134
2'
1 c

110
- 5 5

-183
-352
-327
-292
-830

-869

255
88

204
180

16
- 4

- 2 6
- 9 3

-121
-157
-128

308
- 250

- 4 1
-264
-511
-513

-206
-177
-313
- 615

-350
-835

292
-230
-232

-253
- 5 6 1

-1 ,015
-929

1,191
- 5 6 2
- 957
1,080
-877

Reserve city banks 3

New York City

Total
held 1

5,623
5,142
4,118
4,742

3,687
4,301
5,052
5,157
5,441
5,623
5,774

6,066
5,775
5,815
5,938
6,045
5,956
6,129
6,000
5,981
6,148
5,927
6,005

6,530

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

6,171
6,014
6,184
6,123

6,052
6,037
6,138
5,860
5,986

6,213
5 866
6,032
5,870

6,154
6,100
6,312
5,937

6,002
6,037
6,267
5,845
5,709

5,930
5,933
6,111
5,929

6,535
6,431
6,829
6,240
6,422

Reserves

Re-
quired2

3,012
4,153
4,070
4,616

3,658
4,260
5,034
5,057
5,385
5,589
5,749

6,058
5,807
5,758
5,940
6,031
5,922
6,097
5,994
5,952
6,087
5,923
6,025

6,440

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
5,981
5,919

6,107
6,088
6,295
5,976

5,964
6,069
6,071
5,863
5,683

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

6,386
6,452
6,783
6,337
6,209

Excess

2,611
989

48
125

29
41
18

100
56
34
25

8
- 3 2

57
_ 2
14
14
32

6
29
61

i

- 2 0

9(

80
- 8 6
102

- 8 2

74
23

— 25
<

1
- 1
36

- 7 5
85

328
— 83

51
- 4 9

47
12
17

- 3 9

38
- 3 2
196

- 18
26

21
24
17

- 37

149
- 21

46
-97
213

Bor-
row-
ings

at
F .R .

Banks

192
58

19
111
40

230
259

25
35

5
71
48
50
6

15
116
136

59
64

301

193

42

26

144
39
76
79
86

260

345
59

47
36

i85
2

192
.

80

43
206
422
278

713
66

201
260

Free
re-

serves

2,611
989

-144
67

10
- 7 0
- 2 2

- 1 3 0
-203

9
- 1 0

8
- 3 7
- 1 4
- 5 0
- 3 6

28
17

-110
- 107

-6f
- 3 2

-103

80
- 8 6
102

- 8 2

32
23

- 2 5
- 2 '

-143
- 4 0
- 4 0

-154

68
- 8 3

-294
-108

City of Chicago

Reserves

- 2 4
17

- 2 2 4

36
-224

196
- 19
- 5 4

- 2 2
-182
-405
-315

-564
- 87

-155
-357

213

Total
heldi

1,14
1,14

939
1,199

95
1,143
1,22.
1,19'
I ,28.
1,32'
l,42l

1,50.
1,446
1,434
1,482
1,514
1,488
1,51
1,51
I ,512
1,564
1,438
1,492

1,555

1.52C
1,56'
1,526
1,475

1,532
1,48
1,51
1,501

1,485
1,533
1,503
1,497
1,472

1,568
1,483
1 ,557
1,465

1,589
1,570
1,560
1,526

1.49S
1,546
1,465
1,421
1,374

1,487
1,438
1,511
1,475

1,570
1,555
1,670
1,495
1,504

Re-
quired2

601
848
924

1,191

953
1,128
1.217
1,184
1,267
1,322
1,425

1,512
I ,442
1,443
1 ,476
1,505
1,489
1,502
1,500
1,513
1,542
1,452
1,479

1,561

1,526
1,549
1,563
1,459

1,507
1,485
1,530
1,489

1,498
1,518
1,516
1,485
1,482

1,488
1,516
I ,528
1,497

1,563
1,547
1,591
1,501

1,514
1,526
1,476
1,395
1,404

1,454
1,462
1,477
1,474

1,560
1.565
1,653
1,528
1,496

excess

54
29;

1

1
It

-<

1

2
- 1 4

13

• - i

- i
20

- 3 7
16

25
- 1

-

5

0

80
- 3 3

29
-32

26
23
31
25

15
20

— 11
26

- 3 0

33
- 2 4

34
1

10
10
17

- 3 3
8

Bor-
row-
ings

at
F.R.

Banks

23
13
85
27

12

11
12
45
19
55

108

26

35

4
4

28
17

39
77
17
62

7

31
11
15
23

75
13
21

279
19

189
19

110

Free
re-

serves

540
295

14
3

- 4
- 8
- 5

- 7 0
- 9

3
- 7

(J

4
- 1 3

I
- 3
- 1

2
- I

- 1 3
- 2 3
-33

- 4 2

-114

- 6
20
37
16

25
- 1

- 1 1
- 1 4

- 2 4
- 2 0
- 1 3
- 1 2
- 1 0

76
- 3 7

1
- 4 9
- 1 3
- 5 4
- 4 8
- 3 7

- 2 2
- 1 1
- 2 2

11
-53

- 4 2
- 3 7

13
1

-269
- 2 9

-172
- 5 2

-102

For notes see opposite page.



FEBRUARY 1973 u BANK RESERVES AND RELATED ITEMS

RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

(In millions of dollars)

A 7

Total
held i

3,140
4,317
6,394
6,689

7,950
9,056
10,081
10,990
10,970
11,548
12,198

12,954
12,578
12,559
12,820
12,874
12,746
12,849
12,980
12,805
13,131
12,057
11,729

12,231

12,942
12,982
13,039
12,837
12,810

12,914
12,614
12,766
12,885

13,058
13,174
13,286
13,114

13,061
13,009
12,281
11,328
11,502

11,502
11,632
11 ,728
11,793

12,135
12,075
12,718
12,122
12,034

Other reserve city banks-1

Reserves

Required:

1,953
3,014
5,976
6,458

7,851
8,989
10,031
10,900
10,964
11 ,50f>
12,233

12,941
12,573
12,533
12,804
12,898
12,739
12,890
12,908
12,807
13,107
12,058
11,771

12,270

2,871
2,898
3,309
12,932

12,924
12,827
13,046
12,783

12
12
13
12

12
12
13
12

,819
,927
,327
,837

,846
,814
,057
,849

12,870
13,005
12,990
12,844
12,829

12,720
12,744
12,775
12,867

13,057
13,033
13,322
13,046

13,042
13,049
12,190
11,415
11,508

11,544
11,666
II,808
11,874

12,052
12,182
12,742
12,197
12,043

lixcess'

1,188
1,303

418
232

100
67
50
90

6
42

- 3 5

13
5

26
16

- 24
7

- 41
72

24
1

- 42

-39

52
29
18
95

78
13

- 11
- 6 6

72
- 23

49
- 7

- 19

194
-•130

9
18

141
- 3 6

68

19
- 4 0

91
- 8 7

— 6

- 4 2
- 3 4
- 80

81

83
107
24

- 75
- 9

Borrow-
ings lit

l-.R.
Hanks

1
96
50

20
228
105
270
479
264
22

12
9

22
31
40
64
134
195
240
248
429

578

12fi
78
64
33

96
95
170
95
120

329
13

241
260

125
229
233
272

261
447
192
136
226

118
300
514
654

525
420
635
508
806

I'rec
reserves

1,188
1 ,302
322
182

80
-161
- 55

- 180
- 473
- 222
- 57

13
- 7
17

- 6
- 55
• 33

-105
-62

- 197
- 216
- 249
- 471

617

52
- 29
18
95

-48
65

- 75
99

-24
-118
- 121
102

-139

1.15
- 143
- 250
-242

124
-88
269

-204

- 242
487

- 101
-223
-232

-160
-334
-594
-735

442
- 527
659
583
815

Coimtry banks •'

Total
held i

1,568
2,210
4,576
4,761

6,689
8,219
8,901
9,875
10,335
10,765
11,931

12,342
12,123
12,113
12,325
12,379
12,349
12,533
12,658
12,705
12,960
12,022
II,699

12,322

12,223
12,271
12,461
12,419

12,516
12,422
12,546
12,633

12,660
12,581
12,646
12,628
12,710

12,667
12,557
12,662
12,833

12 930
12,866
12,940
12,978

13,142
13,102
I 1,669
11,495
I 1,693

11,640
11,615
II,608
11,794

12,085
12,166
12,513
12,413
12,309

Reserves

Required 2

897
1,406
3,566
4,099

6,066
7,889
8,634
9,625
10,158
10,576
11,757

12,181
11,976
1 I,954
12,209
12,274
12,185
12,385
12,491
12,569
12,820
12,027
II,859

12,349

12,037
12,071
12,290
12,256

12,365
12,234
12,352
12,499

12,478
12,442
12,464
12,518
12,539

12,473
12,426
12,527
12,733

12,774
12,684
12,769
12,882

12,979
12,926
11,609
11,677
11,793

11,766
11,787
11,823
11,938

12,046
12,181
12,490
12,472
12,366

Excess'

671
804

1,011
663

623
330
267
250
177
189
174

161
147
159
116
105
164
148
167
136
140
- 5

• 160

27

186
200
171
163

151
188
194
134

182
1.19
I 82
110
171

194
131
135
100

156
182
171
96

163
176
60

-182
-100

-126
172
215
144

39
15
23

- 59
57

Borrow-
ings at
l-.R.

Hanks

3
4

46
29

40
92
80
180
321
28

20
16
15
34
26
48
117
177
171
230
275
264

287

57
17
14

144
149
109
87

1 12
I 18
136
174
271

244
132
103
214

225
193
184
246

285
289
291
267
243

353
286
264
186

234
183
273
308
395

Free
reserves

668
800
965
634

583
238
187
70

- 144

132

141
131
144
82
79

I 16
31
10
35

- -90
- 2 8 0

424

- 3 1 4

129
183
157
151

7
39
85
47

70
21
46

- 64
100

50
I

32
114

13
-150

122
113
231
449
343

479
-458

479
330

195
- 198

250
- 367

452

.1939 Dee.

.1941 -Dec.

.1945—Dec.

.1950—Dec.

I960—Dec.
1965--Dec.
1967—Dec.
1968- Dec.
1969 Dec.
1970 -Dec.
1971—Dec.

1972 Jan.
leh.
Mar.
Apr.
M ay
June
July
Aug.
Sept.
Oct.
Nov.'
Dec.

1973 Jan."

Week ending-

1972 Jan. 5
12
19

. . . .26

. July 5
12
19
26

. Aug. 2
9

16
23
30

. . . Sept. 6
13
20
27

Oct. 4
II
18
25

..Nov. I
8

151
22
29

Dec. 6
13
20
27

.1973 -Jan. 3
10
17
24"
3 1 "

Nori.— Averages of daily figures. Monthly data are averages of
figures within the calendar month; they are not averages of the 4
n ' j - w L ' G * * f w 1 i » i ' r /"i i t \ A / # ' i ( ' l t h a t ^ ' ' 11 l i n i r i i f i t i l * 1 i n / i n f l i l l > i i n i i i i i I I I V \ i / 1 J I t

1 Beginning Sept. 12, 1968, amount is based on closc-of-business fig-
ures for reserve period 2 weeks previous to report date.

3 As of Nov. 9, 1972, the definition of reserve city and country banks was
changed (see July 1972 BULI.MIN, p. C26). The classifications employed
here are the same as prior to the change in definition, .so these series are
continuous over time.

I I J ^ l l l l - i ) f < 4 1 4 I I I J L > 1 ^ V l U ^ I I V I t l l I L I ^ ' l l t l l ) t l l f ^ I I I V l l * . ' t 1 1 1 V I 1 1 ^ ^ 1 1 \ . y I L l l b ^

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

Total reserves held: Based on U^uies at close of business through
1959; thereafter on closing figures for balances with Kit. Banks and (
;np figures for allowable cash; see also note 3 to preceding table.

Required reserves: Based on deposits as of opening of business eac
Borrowings at fr'.R. Hanks: Based on closing figures.

daily
or 5
Jan

:h day.



MAJOR RESERVE CITY BANKS M FEBRUARY 1973

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Reporting banks
and

week ending

loud- 4() banks

1972- Dec. 6

n....20
27

1973- Jan. 3
10
17
2 4 . . . .
31

8 in New York City

1972- Dec. 6
1 3 . . . .
20
27

1973 Jan. 3
10
17
24
31

J<V otltshh'
New York City

1972-Dec. 6
13. .
20
27

1973 Jan. 3
10
1 7 . . . .
24
il

5 m City of Chicago

972-1 )ec. 6
13
20. . . .
27

1973- Jan. 3
10
17
24
31

J.i others

972--Dec. 6
13
20
27

1973 -Jan. 3
10. . . .
17
24
31

1 xcess

.scl ves 1

106
58

- a
33
18
42
10

-98
195

55
50
47
22

116
61
59

-29
161

51
9

80
-- 11

1S4
20
10
69
34

20
13
25
20

17
4

12
7
4

.11
22

-105
• 3 1

- 171
21
42

- 62
30

Basic [

I.c

Dor-
nnvings
at 1 .R.
Hanks

139
266
668
631

1 ,280
266
765
439
479

43
151
3X7
276

626
66

173
25 2

96
115
280
355

655
200
593
187
479

64
9

21

279
18

189
18
99

32
106
259
355

376
182
403
169
380

eserve position

s

Net
intci-
b;mk

1 edcral
hinds
trans.

X',614
10,042
9,674
; ,562

8,775
10 887
10,551
9,542
7,879

4.245
5,501
4.55X
4,483

4,467
5,184
5 , 1 29
4, 1 99
3,485

4,370
4,541
5,1 16
5,079

4 307
5,703
5,422
5 ,343
4,394

,648
,403
,398
,582

,544
997

2,'(123
2,176
1 ,558

2,722
3, 138
3,718
3,497

2,764
3,706
3, .199
1 167
2,837

Nc

Surplus
or

deficit

X, 64X
I(),2-N
io,:t"-l
l(),2L!li

i ( i ,07:i
i i . i i i
11.2K7
10,07')

- 8 163

4,2.13
5,602
4,899

- 4,781

4 9 57
5 , 1 89

- 5,243
4 481)
3^324

4,415
-4,647
5,476

- 5,445

5 116
5,923

- 6,044
5 599
4,839

- 1,693
1,425
1.394

• 1,562

- 1 805
2,012
2 200

- 2,202
1,652

2,723
-.1,223

4,081
- 3,883

- 3,311
• 3 9 1 1

.1,844
3,198
3 1X6

t-

1'ei cent
of

avg.
required
reseives

64.9
76.4
75.8
75.3

70.5
77.7
75.0
71 .5
58.9

79.7
105.7
89.2
89.3

86.1
89.2
85.8
78.7
59.7

55. 1
57.3
66.8
66.2

60.(1
69.8
67.7
66.6
58.4

125.4
105. 1
101.7
114.2

124.2
I 38. 1
142.9
155. i
119.1

40.9
47.7
59.8
56.6

46.8
55.7
52,0
48.6
46.2

lute

C i i o s s t i c

Fur-
chases

13,89.1
15,249
14,503
14,466

14,258
15,949
14,972
14 217
13,035

4,813
5,825
5,115
5,225

5 072
5,768
5 ,646
5,05 3
4,572

9,080
9,423
9,388
9,241

9,186
10,181
9 326
9,164
8,464

2,324
2,240
2,147
2,201

2,067
2 837
2,690
2,692
2,322

6,737
7,183
7,241
7,040

7 119
7,345
6,637
6,473
0,142

rbmik I'cderal funds transactions

nsuctions

Sales

5,279
5,204
4,829
4,904

5,483
5,062
4,421
4,675
5,156

569
325
557
742

605
584
517
854

1 ,086

4,710
4,882
4,272
4,162

4,879
4,478
3 904
3,821
4,070

695
837
749
619

523
840
667
515
765

4,015
4,045
3,523
3,544

4,355
3,6.19
3 238
3,306
3 305

Total
two-way

trans-
actions ?-

4,629
4,586
4,582
4,496

4 t()2
4,181
3,486
3,644
4,167

569
325
557
742

605
5 84
517
854

1 ,068

4,060
4,261
4,025
3,754

3,697
3,597
2,969
2,790
3,1 00

649
80S
700
54S

46(1
801
627
4S9
739

3,411
3,45.1
3,326
3,207

3,237
2 796
2,342
2 101
2 360

Net tra

Pur-
chases
of net
buying
banks

9,264
10,663
9,921
9,970

9 956
1 1 768
II,487
10,573
8,868

4,244
5,501
4,558
4,483

4 467
5 ,1 84
5 ,129
4 199
.1,504

5,020
5, 162
5,362
5,487

5 ,489
6,584
6 357
6,374
5,364

1 694
1 ,432
1 ,447
1,653

1 ,607
2 035
2,063
2 203
1,583

3,326
3,7.10
3,915
3,834

3,882
4 549
4 295
4.171
1 7X1

isactions

Sales
ol net
selling
banks

650
621
247
408

1 ,181
881
9)5

1 ,031
989

19

650
621
247
408

1,181
881
915

1 Oil
970

46
29
49
71

63
38
40
27
26

604
592
198
337

1,118
843
895

1 ,004
945

Rdatec
U.S.Gov

1 .oans
to

dealers-1

2,434
2,459
2,408
2,876

2,307
2,221
1 ,851
1 ,724
1 ,629

1,821
1,719
1 ,690
1 ,992

1 ,650
1 521
1 ,207
1 184
1,112

613
740
719
884

656
700
644
540
517

197
222
244
214

164
174
175
165
123

416
518
475
670

492
526
468
375
393

transactions with
t. .securities dealers

Mor-
row-
ings
1'roni

dealers*

153
283
140
62

199
9!

248
455
388

33
55
55
27

57
'P
84

149
145

120
228

85
35

142
41

164
306
243

120
228
85
35

142
41

164
306
243

Net
loans

2,2X1
2,176
2,268
2,814

2,108
2,128
1 ,60.1
1,268
1 ,241

1 ,788
1,665
1 ,634
1,965

1 ,594
1 ,469
1,123
1 ,035

9 6 7

493
512
634
849

515
659
480
234
274

197
222
244
214

164
174
175
165
123

296
290
390
635

350
485
364
69

151

1 Based upon reserve balances, including all adjustments applicable to
the reporting period. Prior to Sept. 25, lOfSH, carryover reserve deficiencies,
if any, were deducted. I.xcess resetves for later periods are net of all carry-
over reserves.

2 Derived from averages for individual banks for entire week, Hgure
for each hunk indicates extent to which the hank's weekly average pur-
chases and sales are offsetting.

3 Federal funds loaned, net funds supplied to each dealer by clearing

hanks, repurchase agreements (purchases of securities from dealers
subject to resale), or other lending arrangements.

4 Federal funds borrowed, net funds acquired from each dealer by
clearing banks, reverse repurchase agreements (sales of securities to
dealers subject to repurchase), resale agreements, and borrowings secured
by Ciovt. or older issues.

Nou. - -Weekly averages of daily figures, l o r description ol' series
and back data, see Aug. 1964 BULLETIN, pp. 944-74.



FEBRUARY 1973 M F.R. BANK INTEREST RATES

CURRENT RATES

O'er cent per aiinum)

A 9

Federal Reserve Hunk

Boston
New York
Philadelphia. . .
Cleveland
Richmond
Atlanta
Chicago
SI. [.ouis
Minneapolis..,
Kansas City . . .
Dallas
San I rancisco.

Loans to member banks-

Under Sees. 13 and 13a

Rate on
Jan. 31,

1973

I'fluctive
date

n. 15, 1973
n. 15, 197.3
n. 15, 1973
ii. 15, 1973
n. 15, 197.1
ii. 15, 1973
n. 15, 1973
.n. 15, 1973
n. 15, 1973
n. 15, 1973
n. 15, 1973
n. 15, 1973

1'revious
rate

41/2
41/2
4V4
41/2
4'/2
41/2
41/2
41/2
4!/2
41/2
4!/2
41/2

Under Sec.

Kate on
Jan. 31,

1973

51/2
5'A
S'A
51/2
51/2
iVi
S'/i
51/2
5!/2
S'A
51/2
5'A

LlVective
date

. 15, 1973

. 15, 1973
15, 1971
15, 1973

. 15, 1973

. 15, 1973

. 15, 1973
15, 1973
15, 1973

. 15, 1973

. 15, 1973

. 15, 1973

Previous
rate

Loans to all others under
last par. Sec. 13 3

U.'tfe on
Jan. 3 1,

1973

Llfective
date

Sun. 15, 1973
Jan. 15, 1973
Jan. 15, 1973
Jan. 15, 1973
Jan. 15, 1973
Jan. 15, 1973
Jan. IS, 1973
Jan. 15, 1973
Jan. 15, 1973
Jan. 15, 1973
Jan. 15, 1973
Jan. 15, 1973

Pievious
rate

f.'/2
h'/l
6'/.
f.1/2

/

/2

61/2
(</

<A

('•A

1 Discounts of eligible paper and advances secured by such paper 01 by
U.S. Ciovt. obligations or any other obligations eligible Cor L.R. Hank
purchase. Maximum maturity; 90 days except that discounts of certain
bankers' acceptances and of agricultmal paper may have maturities not
over 6 months and 9 months, respectively.

2AdvaJices secured to the satisfaction ot the KR. Hank. Maximum
maturity: 4 months.

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

guaranteed as to principal ami interest by, the (J.S. (iovt. or any
agency thereof. Maximum maturity: 90 days,

4 Also ell'ective Jan. IS, 1973, for the eight Reserve Hanks so desig-
nated, a rate of 5 per cent was approved oil advances to nonniember
hanks, to be applicable in special circumstances resulting from implemen-
tation of changes in Regulation J, which became cMective on Nov. 9,
1972. See "Announcements" on p. 942 of the Oct. 1972 Iliii u 11N ami p.
994 of the Nov. 1972 HlJN.lJlN.

SUMMARY OF EARLIER CHANGES

1.11
(

In effect Dec

1955- -Apr.

May
Aug.

Sept.

Nov.

1956—Apr.

AUK.

1957—Aug.

Nov.
Dec.

958 Jan.

Mar.

Apr.
May
Aug.
Sept.

Oct.
Nov.

jclive
ate

. 31, 1954

14
15
2 . . . .
4

12
9

13
IS
23

1 1
20
24
31

9
23
15
2

22
24

7
13
21
18
9

15
17

24
7

Range
(or level) -

All Kit.
Hanks

1'/,, \>A

\'A yA

i'/!-2'/!

2 -2'/,
2 2'/,

21/,
2'A 2>A

2'/2

2'/2-3

'i

3 -31/2

3 '-1'A

2 V > - 3
21/,-3
2'A 3
2l/,-2y4

21/4
1 Kt-21/,

I 4 ' 2

" 21/2

Kit.
Hank

of
N.Y.

| i / 2

H/2

1 V,

2 *
2
21/t
21/,

21/2

2y,

3

3

31/2

3

3

21/!
21/4
2'/,
H/4

2 ''

0

2"/.

1959-

1960

1964

1 965

1967

196S

LI

Mar.

May
June
Sept.

June

Aug.
Sept.

July

Nov

Dec.

Apt .

Nov.

Mar.

Apr.

Aug.

Dec.

(Per cent per <

ective
late

6
16
29
12

IS . . .

3
10
14
[2
9

17
26

24
30

6
13

14
20 . . .
27

15

TO.' ! . ' . ' . ' . ' . ' . ' . ' . ' . '
26
16

IB

uwuni)

Range
(or level)

All L.K.
Hanks

2-Vl-i

3 -31/2
3'/2

i'A-A
4

3!/z-4
31/2-4

3Vi
3 -i'A

3

3 -3'A
31/2

31/2 4
4

4 -41/2
41/2

4 -41/2
4

4 41/2
41/2

41/2-5
5

5 -S'A

51/4-51/2
5 l/i

514-51/2
5'/2

L.K.
Bank

of
N.Y.

3
3
:<•/!
31/2
4
4

4

3

4
4

41/2
41/2

4
4
41/2
41/2

41/2

51/2
5>A
51/2
5'/,
51/2

Lilcctive
date

1969 Apr 4
X

1970 Nov 1 1
11 . . . .
16

4

1971- Jan. X
15
19
22

29

Lei) 1319

July 16
23

Nov 11
19

Dec. 13
17
24

In cll'ect Jau 3 1 1973

Range
(or level)

All L.K.
Banks

5/2-6
6

5 l/,- 6
5'/, 6

5!4

5 'A 5 '/,
51/2-51/4

51/2

5'/,--51/2
5'/,

5 - 5 1/1
5 -5 •/,

4'/4-5
4'/4
43/4-5
5

4 i/t-5

41/2 4

5

5

1 .K.
Hank

ol
N.Y.

6
6

6
5 <A

5'/2

s'A
S'A
51/4

5
41/4

5
5

s
4%

4'/,
41/2
4'/2

5

Nori:.- -Rates under Sees. 13 and 13a (;is described in table and notes
above). Tor data before 1955, see flanking and Monetary Statistics, VJ43,
pp. 43(J-42, and Supplement to Section 12, p. 31,



A 10 RESERVE AND MARGIN REQUIREMENTS n FEBRUARY 1973

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

Effective
date *

In etlect
I ' in 1 t *Jf>3

1966—July 14, 21 . . .
Sept. 8, 1 5 . . .

1967 Mar 2
Mar 16

1968—Jan. 11, 1 8 . . .
1969 Apr. 17
1970- Oct. 1

(Deposit intervals ;

Net demand 2

Reserve city

0-5

16

Over
5

u

16'/,
17

17
171/2

O t

0-5

1

12
12'/,

i c r

Over

12i/2
13

IC 111 1lillkms ot d<

Time
(all classe

hanks)

Sav-
ings

s of

Other time

0 5

A

4 4

3
31/2

Over

6

5

liars. Requirements ;

Effective
date

1972- -Nov. 9
Nov. 16

In effect
Jan. 31, 1973.. . .

['resent legal requir

re in per cent ot deposits.)

Net demand 2,4

0-2

8

8

2-10

10

10

10-100

12

12

100 400

« 161/4

11

13

-merit:

Net demand deposits, reserve city banks
Net demand deposits, other banks

Over
400 5

171/2

Mini

Sav-
ings

1

mini

10
7
3

Time 3

1

Other time

0-5

•'3

3

Over
5

7 5

5

Maximum

22
14
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. I or changes
prior to 1963 see Board's Annual Reports.

2 (a) Demand deposits subject to reserve requiiements are gloss de-
mand deposits minus cash items 111 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 ol each bank.

(c) Since Oct. 16, 1969, member banks have been required under Regu-
lation M to maintain leserves against balances above a specified base due
from domestic oilices to their foreign branches. I Itectivc Jan. 7, 1971, the
applicable reserve percentage was increased from the original 10 per cent
to 20 per cent. Regulation D imposes a similar rescive iec|tiiremeiit on bor-
rowings above a specified base from foreign banks by domestic oflices
of a member hank, for details concerning these requirements, see Regula-
tions D and M and appropriate supplements ami amendments thereto.

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

•* Effective Nov. 9, 1972, a new criterion was adopted to designate re-
serve cities, and on the same date tequirements lor 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, [he 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
olhce ot such a bank constitutes designation of that place as a reserve
city. Cities in which there are I1'. R. Banks or branches are also
reserve cities. Any banks having net demand deposits of $400 million or

d d h h h f b i f b k t id l'h
g

the ch b b ide ol'less are considere t t
reserve cities and are permitted to maintain reserves at ratios set for banks
not in reserve cities, lor details, see announcements on Regulation D in
1972 bui.l.t IINS: July, pp. 649, 679; Oct., p. 942; Nov., p. 994.

5 Reserve city banks.
" 1 he 16'/2 per cent requirement applied for one week, only to former

reserve city banks, for other banks, the 13 per cent requirement was
continued in this deposit interval.

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

No'ir. -All required reserves were held on deposit with E.R. Hanks
June 21, 1917, until Dec. 1959. Ironi Dec. 1959 to Nov. 1960, member
banks were allowed to count part of their currency and. coin as reserves;
effective Nov. 24, I960, they were allowed to count all as reserves. For
further details, see Board's Annual Reports.

MARGIN REQUIREMENTS
(I'er cent of market value)

Period

Beginning
date

1937—Nov. 1
1945—Feb. 5

July 5
1946—Jan. 21
1947—Eeb. 1
1949—Mar. 30
1951—Jan,
1953—Feb.
1955—Jan.

Apr.
1958—Jan.

Aug.
Oct.

1960—July
1962—July
1963—Nov.

17
20
4
23
16
5
16
28
10
6

1968—Mar. 11
June 8

1970—May 6
1971 —Dec. 6

Ending
date

1945—Eeb.
July

1946—Jan.
1947- Jan.
1949 - Mar.
1951- Jan.
1953—Eeb.
I955--Jan.

Apr.
1958--Jan.

Aug.
Oct.

I960- July
1962—July
1963- -Nov.
1968- -Mar.

June
1970—May
1971 -Dec .
1972 -Nov.Effective Nov. 24, 1972..

4 .
4 .

20.
31 .
29.
16.
19.

3 .
22.
15.
4.

15.
27.

9.
5 .

10.

7.
5 .
3 .
22

70
80
65
55
65

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

On margin stocks

T U G

40
50
75

100
75
50
75
50
60
70
50
70
90
70
50
70

On convertible bonds

T u G

50
60
50
50
50

On short sales
CO

50
50
75

100
75
50
75
50
60
70
50
70
90
70
50
70

70
80
65
55
6 5

NOTI-:.—Regulations Ci, T, and U, presctibed in accordance with the Securities Exchange Act of 1934, limit the amount of credit
to purchase and carry margin stocks that may be extended on securities as collateral by prescribing a maximum loan value, which is
a specified percentage of the market value of the collateral at the time the credit is extended; margin requirements are the difference
between the market value (100 per cent) and tile 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 ol Governors effective
Mar. 11, 1968.



FEBRUARY 1973 n MAXIMUM INTEREST RATES; BANK DEPOSITS A 11

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates Jan. 1, 1 9 6 2 - J u l y 19, 1966

Type of deposit

Savings deposi ts : 1

12 months or more .
Less than 12 months

Other t ime deposi ts : *
12 mon ths or more . .
6 months to 12 months
90 days to 6 months
Less than 90 days

(30-89 days)

Kllective date

Jan. 1,
1962

July 17,
196.1

Nov. 24,
1964

Dec. 6,

5>/2

he rates in ettect beginning Jan . zt
cut on maturities of 30-59 days a

Rates beginning July 20, 1966

Type of deposit

Savings deposits
Other time depos i t s : 2

Multiple maturity:-1

30-89 days
90 days - l year
1 year to 2 years
2 years and o v e r . . . . . .

Single-maturi ty:
Less than $100,000:

30 days to I year. . . . . .
1 yeai to 2 years
2 years and over

$100,000 and over:
30-59 days
60 -89 days
90-179 days
I 80 days to I year
I year or more

directive date

July 20,
1966

5'A

Sept. 2(i
I 966

Apr. 19,
1968

5 Vi
6

Jan. 21,
1970

4"/,.

41/2

5'/2
5 'A

(
C)

l/
/ 7

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

Non-:.- Maximum rates (hat may he paid hy member banks arc estab-
lished by the Hoard of Governors under provisions of Regulation Q;
however, a member bank may not pay a rate in excess of the maximum
rate payable by State banks or trust companies on like deposits under
tlic laws of the State in which the member bank is located. Beginning
i'cb. 1, 1936, maximum rates that may be paid by nonmember insured
commercial banks, as established by the MHCJ, have been the same as
those in elfect for member banks.

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions ot dollars)

Item

Gross demand—Total....
Interbank
U.S. Ciovt
Other

Net demand *
Time
Demand balances due

from domestic banks.. .
Currency and coin
Balances with I'.R.

Hanks
Total reserves held .......

Required
Excess

All
member

banks

Reserve city banks

New
York
City

City
of

Chicago
Other

Country
Ljanks

Four weeks ending Nov. !, 1972

20S 75s
27,823

5 , I 36
172,797
155 3K6
236,301

14,367
5,696

28,071
33,767
J.I, fSH

209

42,672
12,869

727
29,076
26,664
29,947

4,019
476

5,612
6,088
ft, OHO

7,892
1 ,39X

16.1
6 3 12
6,175
9,719

130

1,428 I I ,
I ,539 13.
I,H.IH , I . I ,

I

,207
,052
,906
, 249
,557
,468

,845
,780

379
159

81,984
3,504
2,341

76,140
67,991

112,168

7,374
3,329

9,65 3
I2/J82
I2,H29

l.f.l

Item

Ciross demand—Total. . .
Interbank
U.S. (iovt
Other

Net demand l

Time
1 jeniiiiul balances due

from domestic banks . .
Currency and coin
Kakmees with T.K.

Hanks
f otal reserves he-Id -'

Required

Al l
membei

banks

Reserve eity banks

New
York
City

City
of

Chicago
Other1

y
banks-1

I'our weeks ending Nov. 29, 1972

205
26,

5 ,
174
57.

237'
14
5

771
068
026
677
805
666

284
809

774
414
.160

41,844
12,045

779
29,020
26,748
30,139

I 825
483

5,482
5,965
5,922

4.1

7,948
1 ,356

210
6,383
6,321
9, H42

134
I 19

I ,452
/ 450

73 357
9,378
I ,974

62,006
55,726
85,006

2,K85
1,822

10,208
12,030
12,041

II

82,622
3,289
2,064

77 270
69,010

I 12,679

7,441
3,385

8,605
I I ,990
12,001

II

1 D e m a n d d e p o s i t s s u b j e c t t o r e s e r v e r e q u i r e m e n t s a r c g r o s s d e m a n d i n c l u d e d a r e ( b e g i n n i n g w i t h first s t a t e m e n t w e e k o f q u a r t e r ) : 0 1 , * 2 7 9
d e p o s i t s m i n u s c a s h i t e m s in p r o c e s s o f c o l l e c t i o n a n d d e m a n d b a l a n c e s m i l l i o n .

1 As of Nov. 9, I 97- \ the definition of resei ve city and country hanks was
changed (see July l l)72 U U I I i I IN, p. 626), 'I he classifications employed

i w u v t IHJIII.IUH.ILS vii wiuvii i .!•>.. i>(int\i are allowed to waive penalties liete are the same as prioi to the change in definition, so these series are
for a transition period in connection with bank adaptat ion to Regulation J continuous over time,
as amended effective Nov, (), I(J72, He^inmn^ l*)7.', allowable deficiencies NoTh.-- Averages of daily figures, close of business.

due from domestic banks.
2 ncKinniiiK with week ending Nov, IS, 1972, includes VtfO milli

reserve deficiencies on which I .
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions ol'dollars)

Item

Ciold certificate account
Special Drawing Rights certificate account.
Cash
1 .cans:

Member hank borrowings
Othei

Acceptances:
Dought outright
Held under repurchase agreements.

1'ederal agency obligations:
llought outright
Held under repurchase agreements.

U.S. Ciovt. securities:
Nought outright:

Mills
(:ertificutcs —Special.

Other..
Notes
Monds

Total bought outright
Held under repurchase agreements.

Total U.S. Ciovt. securities.

Tolal loans and securities
("ash items in process of collection . .
Hank piemises
Other assets:

Denominated in foreign currencies
I Ml' gold deposited -'•
All other

Total assets

Liabilities

I .R. notes
Deposits:

Member bank reserves
U.S. Treasurei General account
Toreign
Other:

IM !• gold deposited -1
All other

Total deposits

Det'ened availability casli items
Other liabilities ami accmed dividends.

Total liabilities

Capital accounts

Capital paid in
Surplus
Other capital accounts
Total liabilities and capital accounts

Contingent liability on acceptances purchased lor
foreign correspondents

Marketable U.S. Ciovt. sectiritics held in custody for
foreign and international accounts

Wednesday

1973

Jan. 31 Jan. 24 Jan. 17 Jan. 10 Jan. 3

10,303
400

353

1 ,310

I ,311
61

.10,98!)

36,681
3,463

I 71 133
889

72,022

74,845
"8,057

194

56,589

/•2(> 520
2,747

111)

674

"30,251

5,881
675

797
793
31 I

198

30.155

10,303
400

348

2,008

27

30,313

36,681
3,463

170,457
I ,503

75,447
"8,881

194

190

I ,138

"96,901

56,902

"28,213
2,207

264

593

"31,277

6,263
631)

"95,072

797
793
239

"96,901

199

30,545

10,303
400

332

I ,072

I ,311
53

30,161

36,681
3,463

l 70,305
606

70,911

73 495
1 1 , 5 1 4

194

190

996

97,424

57,593

27,586
I ,842

288

633

30,349

7,115
612

796
793
166

97,424

199

30,568

10,303
400

317

830

76

I ,311

30,054

36,681
3,463

l 70,198

70,198

72,415
10,700

194

202

906

95,437

58,190

25,793
1 ,961

305

845

28,904

6,073
584

794
793

99

95,437

189

30,613

10,303
400

303

891

72
121

,311
151

29,906

36,681
3,463

l 70,050
2,103

74,699
II ,641

194

196

884

98,620

28,033
1 ,048

320

Federal Reserve Notes—-Federal Reserve Agents' Accounts

I-'.R. notes outstanding (issued to Hank)..
Collateral held against notes outstanding:

Ciold ceitihcate account
U.S. Ciovt. securities

Total collateral.

61,931

2,021
61,625

(.3,646

62,172

2,011
61,745

(.3,756

62,367

2,261
61,625

63.8H6

62,461

2,261
61,425

63,686

713

30,114

7,495
636

97,004

792
793

31

98,620

184

30,829

62,543

2,561
61,105

I:nd of month

1973

Jan. 31

10 30!
400

353

I ,310

1,311
61

30,989

36,681
3,463

' 7 1 133
889

72,022

74,845
"8,057

194

92

I ,053

"95,297

56,589

"26,520
2,747

310

674

"30,251

5,881
675

797
793
111

"95,297

198

30,155

2,021
61,625

63,646

1972

Dec. 31 Jan. 31

10,303
400

313

1,981

,311
13

29,664

36,681
3,463

1 69,808
98

69,906

73,317
9,172

194

192

874'

94,765

58,757

25,647
I ,855

325

840

28,667

5,198
557

93,1 79

793
793

94,765

179

30,858

9,875
400

313

15

75

650

30,296

35
3

1 69

69

70
9

,905
,351

,552

,552

,292
221
152

17
144
967

91,381

52,229

25,650
2 860

147

144
670

29,471

7,337
565

89.602

752
742
285

91,381

253

28,420

62,492

2,561
61,015

63,576

56,963

2,445
56,075

58,520

1 Sue note 6 on p, A-5. 2 See note l(b) on table at top of p. A-77.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JANUARY 31, 1973

fin millions of dollars)

Item

Assets

Special Drawing Rights certif. acet.. . .

Loans:
Secured by U.S. CJovt. ami agency

Other
Acceptances:

1 leld under repurchase agi cements..
federal agency obligations:

Bought outright

U.S. Govl. securities:

1 leld under repurchase agreements..

Cash items in process of collection. . .

Other assets:
Denominated in foreign currencies..

Liabilities

I'M. notes
Deposits:

Other:

Total deposits

Deferred availability cash items.

Capital accounts

Total liabilities and capital accounts..

Contingent liability on acceptances
purchased for ioreign eonespond-

Total

10

I

1

1

'71

74

9

1

98

58

2 6
2

30

7

9 6

9 8

1 0 1
40(
813
151

298
12

82
59

31 1

111
889

841

801
194

92
053

S54

4 0 7

57(1
747
1MI

674

251

625
675

9 5 1

7 9 7
7 9 1
311

854

198

Boston

1

1

4

3

1

4

4

6 9 0

IS

64

58

165

.121
29

4
45

6 4 5

04H

99 |
17.1

1

176

312

564

11
14
14

645

8

New
York

1

18

2 0

1

25

14

7

9

1

_^

25

I'M
91

287

82
59

341

4 9 8
889

717

482
7

224
761

519

571

7 1 1
6K4
1 10

603

130

161
179

041

7(17
707

82

539

451

I'h
tic
Pi

3

1

I

5

3

I ,

5,

la-

ia

I6I
23
96

n

27

67

6 3 0

774

157
5

5
57

Ml

567

87S
(79

13

I I

078

469
31

147

I S
19
17

241

10

Cleve-
land

5

5

7

4

1

1

6

7

S64
33

114
41

97

794

419

564
77

S
88

158

6 4 1

501
241

75

769

533
46

99 1

77
77
2.1

158

18

Rich-
mond

1

5

5

7

5

1

1

7

7

07 1
3(

171
41

45

9(

201

147

823
11

5
76

578

197

7 4 8
20H

14

(1

476

704
44

47 1

4 7
4?
23

528

10

Atlan-
ta

4

4

!

5

1

I

I

,.

5

9 5
22

274
4C

83
12

7f

104

7 7 5

15

6
64

9 1 6

034

66S
159

19

8

854

859
42

7S9

5fi
55
16

916

14

Chi-
cago

1

11

11

1

15

9

1

.1

1

14

15

9 3 2
71

153
43

20(

,165

571

,124
16

14
158

751

784
157
41

10

,994

,1.16
99

,980

177
174
50

28 1

31

St.
T.onis

2

1

1

2

1

t

.1

489
15
47

62

48

, 596

706

417
15

3
35

751

7 7 1

81 1
206

9

5

013

35S
72

6 8 6

7 7
77

751

7

Minne-
apolis

344
7

16

2 0

26

1 ,430

1 ,476

182
10

2
25

2,307

1 ,028

6 8 2
167

6

1

856

364
IS

2,266

18
18
5

2,307

5

Kan-
sas

City

3

4

7

1

1

4

4

419
15
29
43

15

54

,94f

(115

627
17

4
40

TIC)

7 6 0

071
225

1 1

.1

310

554
27

151

14
! !

229

8

n.

3

1

4

1

1

4

4

lias

241
14
75
16

172

61

,29 ,

574

529
12

5
47

46 5

777

,484
176

5

,680

435
29

166

41
41
1.1

,465

San
Fran-
cisco

10

1

I '

4

4

1?

12

901
49

280
47

7 9 5

181

,811

789

,056
S

12
157

794

8 0 6

668
172
14

7 |

895

740
IDS

549

100
9 9
46

794

75

nd Reserve Notes I'ederal Reserve Agents' Accuunls

I'M. notes
Bank)..

Collateral
standing

U S Ciovt

Total collaler

Hitstandinj;

icld against

(iSSUl

notes

d to

ou l -
61

2
61

6 1

911

(PI
67 5

6 4 6

1

1

1

78 1

2 1 0
,090

,100

15

15

15

5 0 1

8 5 0

8 50

1

1

1

6 7 6

100
6 0 0

700

4

4

5

8 8 8

150
700

,050

5

5

5

4 1 7

501
(175

,526

1

1

3

178

500

,500

10

9

10

775

700
9 0 0

, 600

7

2

400

155
110

,485

1,070

1 ,100

1, 100

7

2

ISO

450

,450

7

2

2

184

5
480

,485

7

7

7

159

60(

6()(

1 See note d on page A-5. * After deducting $ 147 million participations of other J ederul Reserve
2 After deducting $68 million participations ot oilier federal Reserve Banks.

Banks.
•* After deducting $200 million participations of oilier ledeial Reserve Nou;.- -Some figures for cash items in process o( collection and tor

Banks. member bank reserves are preliminary.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Monti

1971 Dec

1972 Jan
[•eb..
Mar

May

July . .

Oc t . .

Dec

Month

1971 Dec

1972 Jan
IHcb
Mar

July
Aug

Oct

Dec .

Outrif

Gross

chases

1 160

915
2 036
2 009
2 666

475
1 294
2,753

190
) 16'J
2,795
2 638
s nxi

ht transact

Gross

chases

67

191
52
31

126

109

23

7

k

Total

Gross
sales

1,981

248
3,481

298
1,478

291
335

3,286
1 752
8,671
2,425
2 880
4 640

ns in U.S

5-10 years

Gross
sales

lixch.
or ma-
turity
shifts

— 2 260

166

Redemp-
tions

110
410
155
135

96

412
H"50
15(1
(51
1 ' 5

Govt. sec

Outright transactions in U.S.

Treasury bills

Ciross

chases

1,055

499
1,894
1 829
2,254

475
1 094
2,753
1 274
9,169
2,678
2 618
5 081

urities— Co

Gross
sales

1,981

248
3,481

298
1,478

291
335

3,286
1 752
8 673
2,425
2 880
4 640

r
itinued

Redemp-
tions

110
410
155
113

6

412
850
150
300

Rcpurch;

Govt. ecunties, by maturity

Others within 1 year

Gross

chases

11

16
10
U

7

2

42

se
agreements

Over 10 years

Gross

chases

(,

23

47
23 .

20

15

12

Gross
sales

Kxch.
or ma-
turity
shifts

250

(U.S. Govt.
securities)

Gross

chases

4 830

4 722
1 694
2 695
2 625
1 115

211
1 716
3 171
1 112
1.594

' 3 547
4,863

Gross
sales

3 607

5 945
1 694
2 022
3 298

1 326
1 736
2 459
1 844
3 594
1 547
4,765

-

Gross
sales

- -

Net
change

lixch.,
maturity

shifts,
or

redemp-
tions

130

1 301

2
2 626

90

- -1 089

360
1 15

Gross

chases

-

federal agency
obligations (net)

in U.S.
Cinvt.
secur-
ities Out-

right

2 401 145

— 666 165
— 1 854 77

2 229 83
380 IK<)

1 299
-251
-533

- 8 2
-866

220
593
405

127
26

1
15

- 22
157
134

Repur-
chase
agree-
ments

101

101

16
16
25
25

74
74

13

21

187
73
92

255

69

79

35

Bi

1-5 years

Gross
sales

nkers '
acceptances

Out-
right,

22

— 4
•12
19

1
--4
— 6

10
4
4
7

— 6
7

Under
repur-
chase
agree-
ments,

net

181

— 181

61
— 61

65
- 6 5

30
— 30

36

l ixch.
or

maturity
shifts

— 130

959

— 2 626

671

-411

Net
change'

2 850

—787
— 1 789

2 408
472

1 386
- 2 2 1
— 570

22
-1 009

206
— 442

596

l Net change in U.S. Ciovt. securities, l'ederul agency obligations, and
bankers' acceptances.

Noi'ii.- Sales, redemptions, and negative figures reduce System hold-
ings; all other iigures increase such holdings.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

I'lUl Of
period

968 Dec
969 -Dec . . .
970—Dec

1971_Oct
Nov
Dec

1972—Jan
leb
Mar

May

July
Aug
Sept
Oct

Total

2,061
1 967

257

30
15
18

17
17
17
17
57
18

7
34

122
211

Pounds
sterling

1 ,444
1 575

154

*
3

3
3
3
3
3
2
1
*
*
*

Austrian
schillings

(In millions of

Kelgiun
t runes

8

*

9
4
3

3
3
3
3
*
*
•

1
*
8

U.S. dollar equivalent)

Canadian
dollars

Danish
kroner

Trench
francs

433
199

German
marks

165
60
98

12
2
2

2
2
2
2
2
9
1

24
85

164

Italian
lire

1
125

Japanese
yen

1

Nether-
lands

guilders

4
3
*

16

Swiss
francs

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

(hi millions of dollars)

Item

Loans- Total
Within 15 days
16 days to 90 days
91 days to I year

Acceptances— i nnti.
Witliin 15 days. . .
16 days to 90 days
91 days to I year.

U.S. Government securities Total
Wilhin 15 days'
16 days to 90 days
91 days to I year
Over I year to 5 years
Over 5 years to 10 years.
Over I 0 years

lederal agency obligations Total.
Witliin 15 days'
16 days to 90 days
91 days to I year
Over 1 year to 5 years
Over 5 years to 10 yenr.s
Over 10 years

Jan. .11

I ,310
1,307

3

141
80
61

72,022
7,277

15,674
16.93.1
24.484
6, 108
1 ,546

I ,372

Jan. 24

2, (MIX
1,977

31

Wednesday

1973

Jan. 17

I ,07.1
1,07.1

141
81
60

71,960
6,724

16,585
16,513
24,4X4

6 , I OH
1 ,546

33K
27
40

209
602
269
191

148
90
5X

70,91 I
5,72X

16,634
16,411
24.4S4

6, I OK
I . 546

1 .364
53
40

199
612
26')
191

Jan. 10

811
8.10

76
20
56

70,198
4.59X

17,190
16,272
24,4X4

6, 108
1,546

1,311

4(1'
199
612
269
191

XX9
XX7

191
136
57

72,153
6.600

17,2X4
16,131
24,4X4

6.10X
I , 546

1 ,462
151
32

207
612
269
191

I nd of month

1973

Jan. 31

I ,310
I ,307

3

141
80
61

72,022
7,277

15,674
16.9.13
24,4X4

6.108
I ,546

372
61
55

199
597
269
191

Dec. 31

I ,982
I , 9X0

106
53
53

69,906
3.X3X

I7.X33
16,097
24,484

6, 108
I ,546

I 324
I 1
32

207
612
269
191

15
14

I

75
19
56

69,552
I 10!

16,049
16,107
25,2X6

7.X55
1 ,152

650
7

25
1X1
2XX

9 1
5X

1 Holdings nnder repurchase agieements are classified as maturing
within 15 days in accordance with maximum maturity of Uie agreements.

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Period

1971- Dec

1972-Jan
l eb
M ar .
Apt
May
June.
July
Aug
Sept
Oct.. . . . .

Dee

Total
213

SMSA's

12,382.5

12,530.7
13,027.1
12 784 6
1.1, I6X.5
11 199 4
13,280.3
12,994.2
11 969.2
I4.022.X
1 ! 896 7
15,154.7
I4.77K.3

Debits to (II
(bil

Leading

N.Y.

5,523.3

5,687.0
6,01 </)
5 (ill 4
5 801 4
5 919 ">
% 7X0 X
5,633.0
6,151.X
6,2X5.1
6 148 6
6,979 3
6,604.8

mand depos
ions of doll

SMSA's

6 others '

2.X59.X

2.XO3.1
2,913.1
~> 912 9
.1,053. 1
1 I4X X
3,096.4
2 996 \
.1,233,0
3,191,0
1 225 X
1 411.9
3 , 4 9 1 . \

it accounts1

trs)

Total 232
SMSA's

(exel.
N.Y.)

6,859.1

6,841.7
7,013.2
7 151.2
7,367.0
7 460 1
7.499.5
7,361.2
7,817.4
7,737.6
7,748. 1
8,175.4
8,173.5

226
other

SMSA's

3,999.4

4,040.6
4,100.2
4,220. i
4,313.9
4 3113
4,403.1
4,364.9
4,5X4.5
4,546.6
4,522.1
4,76.1. 5
4,682.2

'Total
2H

SMSA's

83.7

X3.9
X4.5
8 i (1
8 5.6
85 5
84.7
82.3
87.5
88.7
86.7
93.5
90. 6

1 cading

N.Y.

196. 1

205. I
205.1
19 5. 2
202. 1
200 S
199.9
194.4
206.9
214.9
208. 3
229.2
2.15.7

SMSA's

0 others-!

85.2

82.0
X2.6
XI. 3
X7.3
X9 X
XX. 1
X4.2
90.2
89. X
89 2
93.9
95.4

deposits

Total 212
SMSA's

(excl.
N.Y.)

57.3

56.3
56.2
57.2
58.9
5X 7
• > 8 . 6

57. 1
60.2
60. 1
59.262. 1
61.7

226
nlllei

SMSA's

46.4

46.2
45.7
46 9
47.8
46 9
47.5
46.7
4X.X
48.8
47.8
50.0
4X.8

1 Hxclutles interbank and U.S. Ciovt. demand deposit accounts.
2 Boston, Philadelphia, Chicago, Detroit, San 1 rancisco-Oaklai

I,os Angeles-Long Heach.

Noriv. Total SMSA\ includes some cities and counties not designated
as SMSA's.

I'Oi back data see pp. 6.14 15 of July t'J72 Iliii.i.hTlN.
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DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Kmt of period

1939.
1941 .
1945.
1947.

1950.
1955.
1959.

1960. . .
1961. . .
1962. . .
I 963. . .
1964. . .

1965.
1966.
1967.
1968 .
1969.
1970.

1971 — Dec

1972—Jan..
I'd).
Mar.
Apr.
May
June
July.
A lit'.
Sept.
Oct
Nov.
Dec.

Total
in cir-
cula-
tion !

7,598
1 1 ,1 CO
28,515
2H,86i!

27,741
31,158
32,591

32,869
J.),<;I8
35,338
37,692
39,619

42,056
44,663
47,226
50,961
53,950
57,093

61,068

59,429
59,795
60.38S
60,535
61 702
62,201
62,435
62,744
62,599
63,586
65,137
6(,,516

Coin and small denomination currency

Total

5,553
8,120

20,683
20,020

19,305
22,021
23,264

2.1,521
24.3XS
25,.156
26,807
28,100

29,842
31,695
33,468
36,163
37,917
39,639

41,831

40,388
40,725
41,182
41,140
42,056
42,399
42,449
42,520
42,341
43,085
44,208
45,105

Coin

590
751

1 ,274
1,404

1,554
1,927
2,304

2,427
2,5X2
2,782
3,030
3,405

4,027
4,480
4,918
5,691
6,021
6,281

6,775

6,774
6,812
6,860
6,902
6,969
7,016
7,052
7,095
7,116
7,172
7,237
7,287

$1 2

559
695

,039
,048

113
,312
,511

,533
,5XX
636

,722
,806

,908
2 051
2,035
2,049
2.213
2^310

2,408

2,281
2,275
2,279
2,276
..334
2i 328
.,326
2,333
2^329
2,378
2.437
2,523

$2

36
44
73
65

64
75
85

88
92
97

101
111

127
137
1.16
130
136
136

135

135
135
135
1.35
135
135
135
135
135
135
135
135

$5

1 ,019
1,355
2,313
2,110

2,049
2,151
2,216

2,246
2,3/3
2,375
2,469
2,517

2,618
2,756
2,850
2,993
3,092
3,161

3,273

3,083
3,087
3, 106
3,094
3,170
3, 178
3,155
3,152
3,139
3,209
3,305
3,449

$10

1,772
2,731
6,782
6,275

5,998
6,617
G.672

6,691
6.X7X
7,071
7,373
7,543

7,794
8,070
8,366
8,786
8,989
9,170

9,348

8,900
9,010
9,110
9,028
9,243
9,295
9,231
9,211
9,146
9,334
9,602
9,827

$20

1,576
2 54s

9^201
9,119

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
20,594
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
9,531
9,983

10,885
II ,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
20,500
20,928
21 ,411

1.

$50

460
724

2,327
2,548

2,422
2,736
2,803

2,815
2,869
2 990
3,221
3,381

3,540
3,700
3,915
4,186
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
5 ,868

irgc denomination currency

$100

919
1,433
4,220
5 ,070

5,043
5,641
5,913

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

8,1 35
8,735
9,311

10,068
11,016
12,084

13,414

13,337
13,371
13,490
13,606
13,785
13,923
14,052
14,228
14,336
14,503
14,789
15,118

$500

191
261
454
428

368
307
261

249
242
240
249
248

245
241
240
244
234
215

203

202
201
200
199
198
197
196
196
195
194
194
193

$1,000

425
556
801
782

588
438
341

316
300
293
298
293

288
286
285
292
276
252

237

235
234
233
232
232
2.30
229
229
228
226
225
225

$5,000

20
24

7
5

4
3
3

3
3
3
3
2

3
3
3
3
3
3

2

->
2
2
2
2
2
2
2
2
2
2
2

$10,000

32
46
24
17

12
12
5

10
10
10
4
4

4
4
4
4
5
4

'Outside Treasury and T.K. Hanks. Hcfoic 1955 details are slightly
overstated because they include small amounts of paper ciureucy held
by the Treasury and the T.R. Banks for which a denominational break-
down is not available.

2 Paper currency orrly; SI silver coins reported under coin.

Nori . - Condensed 1'rom Statement oi United States Currency and
Coin, issued by the Treasury.

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

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

Kind of currency

Ciold
Gold certificates
Tederal Reserve notes
Treasury cturency 'I olal

Standard silver dollars

United Slates notes

Total- Dec. 31, 1972
Nov. 10, 1972
Dec. 31, 1971

'J'otal, out-
standing
Dec. 31,

1972

10 410
(10,303)
62 490

8,3(3

76!
6,936

323
791

•1 81 ,214
•( 79,579
•'75 m

lick

As security
against

gold and
silver

cerlilicates

(10,30.1)

(10,303)
(10,303)
(9,875)

in the Tret

Treasury
cash

107

i i r>"
103

47
3

!45
333
460

siuy

For
T.R.

Hanks
and

Agents

2 10,.102

10,302
10,302
9,874

Held by
I.R.

Hanks
and

Agents

1
3,736

313

45
268

4,050
3,807
3,929

C'urrei

19

Dec.

31

58,619
7,897

671
6 615

320
291

66,516

cy in circul

72

Nov.
30

57,289
7,848

665
6,573

320
291

65,' i 37

ttion '

1971

Dec.
31

53,678
7,390

566
6,209

321
294

61,068

i Does not include all items shown, as gold certificates are secured by1 Outside Treasury and I'M. Hanks. Includes any paper eurreney held
outside the United States and currency and coin held by baJiks. ]-sti- gold. Duplications are shown in paiemheses.
mated totals for Wed. dates shown in table on p. A-5.

2 Consists ol credits payable in ^old certificates the Ciold Certificate
Fund—Hoard ol Governors, IRS.

3 Redeemable from the general fund oi' the Treasury.

Non .- Prepared from Statement of United States Currency and Coin
and other data furnished by the Treasury. For explanation of currency
reserves and security features, see the Circulation Statement or the Aug.
1961 Ilui.IJTIN, p. <J36.



FEBRUARY 1973 u MONEY STOCK

MEASURES OF THE MONEY STOCK

(In billions of dollars)

A 17

Month or week

1969- Dec
1970 Dec
1971- Dec

1972--Jan
I cb
Mar
Apr
May
June
July
AUK
Sept
Oct
Nov
Dec

1973 J a n . " . . . .

Weed ending—

1973—Jan. 3 .
10.
17.
24"
.11"

Seasonally adjusted

(Currency plus
demand deposits)

208.8
221.3
236.0

236.2
239. I
241.4
243.0
243.8
245. I
247.7
24X.6
25(1. I
251.6
252.7
255.5

258.2
254.6
255.7
255.2
254.4

(A/i plus time
deposits at coml.
banks other than

lingo time ( D'.s) '

392.3
425.2
473. X

477.9
483.9
488.9
492. I
495.5
499. )
504.5
SOX. 4
512. I
516.4
519. X
525. I

5 28.0

530.2
526.2
528.5
528. 1
527.9

[M; plus deposits
at nonbank thrift

institutions) l

594.0
641.3
727.7

735.7
746.0
754.8
761.5
767.9
775.0
783.9
791..5
798.9
806.9
813.5
821.6

828.3

Not seasonally adjusted

(Currency phis
demand deposits)

214.9
227.7
242. X

242.8
236. 5
2)9.0
244.3
239.5
243.2
246.6
245.5
24X.7
251.2
254.3
262.9

262 .7

270.6
266. H
265.0
259.4
25 S. 6

Mi
(AA plus time

deposits at eonil.
banks other than

large time CD's) 1

397.0
430.0
478.7

483.7
4X1. 3
487.7
495.0
493. I
498.8
503.6
505. 1
510.4
515.2
518.7
530.3

5 14..'

541.3
537.2
536.6
531.4
528.4

Mi
(A/a plus deposits
at nonbank thrift

institutions)'1

598.4
645.6
731.9

741.2
742.9
754.0
765.3
766.0
775.5
784.2
788.2
796.8
805.1
XII. 1
826.2

834.1

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of dollars)

Month
or

week

1969—Dec
1970- Dec
1971- Dec

1972 Jan
I'd)
Mar
Apr
May

July
Aug
Sept
Oct
Nov
Dec

1973 - Jan."

Weed ending-

1973—Jan. 3
10
17
24"
31"

Cur-
rency

46. 1
49. 1
52.6

52.9
53.2
53.6
53.9
54.2
54.4
54.6
54.8
55 3
55. 7
56.2
56. X

57.0

57.3
57.2
57.0
57.0
56.X

Seasonally

De-
mand

depos-
its

162.7
172.2
183.4

IH.t..l
1X5.8
187.7
189. 1
189.6
190.7
19) 1
193.X
194.8
195.9
196.5
198.7

198.4

200.8
197.4
198.X
198.2
197.7

t omiMc'r

'Tin

CD's J

10.9
25.3
33.0

31.2
33.7
33.X
35.2
36.8
37.5
38.3
39. 1
39.8
41). 0
41.2
43.2

44.4

43.5
44.0
4) . 9
44.5
45.5

adjusted

cud bunk*

c and sav
deposits

Other

1X3.5
203.9
237.9

241.7
244. 8
247.5
249. 1
251 .8
254.2
256.X
259.8
262.0
264. X
267. 1
269.6

272.6

272.0
271.6
272 8
272.9
273.4

ngs

Total

194.4
229.2
270.9

274.9
278.6
2X1. 3
2X4.3
288.6
29 1 .7
295.0
298.9
301.9
304. 8
308.4
312.X

317.0

)IS 5
U5 6
(16 6
)17 5
319.0

Non-
bank
thrift

institu-
tions "•

201.7
216.1
253.8

257.X
262. 1
265.9
269.4
272.4
275.7
279.5
2X3. 1
286.8
290.5
293.7
296. 5

300.2

Cur-
rency

46.9
50.0
53.5

52.5
52.6
51. 1
53.5
53.9
54.4
55. 1
55.1
55.2
55.7
56.7
57. 8

Hi. 7

57.3
57 5
56.9
56.3
55.8

Not seasonally adjustct

De-
mand
depos-

its

167.9
177.8
1X9.2

190.3
184.0
1X5.9
190.8
185.6
1KX. 8
191.6
190.5
193.5
195.5
197.7
205.0

206.0

213.3
209.4
208. 1
203. 1
199.8

Commei

Tim

CD's <

I I . 1
25.8
33.X

33.7
33.6
33.3
33.8
15. 1

35.X
37.0
39.9
41.0
41.9
43. 3
44. 3

45.1

43.9
44 8
44.9
45.4
45. X

cial banks

e ami sav
deposits

Other

1X2.1
202.3
236.0

240. 9
244.X
248.7
250.7
253.6
255.6
257.0
259.6
261.7
264.0
264.4
267.5

271 .5

270.7
270 4
271.5
272.0
272.8

ngs

Total

193.2
22X. 1
269.8

274. 6
2.78.4
282.0
284.5
288.6
291.4
294.0
299.5
302.7
305.9
307.7
311.7

316.6

314.7
115 2
316.4
317.4
31 X. 6

Non-
bank
thrift

institu-
tions ''

201.4
215.6
253.2

257.5
261.6
266.3
270.3
272.9
276.7
280.5
283. 1
2X6.4
289.9
292.4
295. 8

300.0

U.S.
(iovt.
depos-

its 5

5.6
7.3
6.9

7.4
7.4
7.9
7.7

10.5
6.9
7.3
5.3
5.9
6.6
6.2
7.3

8.0

10.3
7.4
5.8
7.8
9.9

1 Includes, in addition to currency and demand deposits, savings de-
posits, time deposits open account, and time certificates of deposits other
than negotiable time certificates
$100,000 or more by large weekly

2 Includes Mi, plus the averag'
deposits of mutual savings banks

• I1''
"Revision oi' t

f deposit issued in denominations of Deposits" in tl
jpoi ting commercial banks. Noi l . Avei
of the beginning and end of month posits at ail cor

description ot revised seiies and for back data, see article
' 'ic Money Stock Measures and Member Hank Reserves and

s Itui.l.r UN.
.ye ot daily figures. Money slock consists of (1) demand de-

gg
mil savings and loan shares.

•' Negotiable time certificates of deposit issued in denominations of
$100,000 or more by large weekly reporting commercial banks.

4 Average of the beginning and end-of-month iigures tor deposits of
mutual savings banks and savings capital at savings and loan associations.

5 At all commercial banks.

cial banks and
Kit . limit; (2)
outside the l ie
deposits adjusi
those due to d<

nercial hanks other than those due to domestic conn
c ti.S. Ciovt., less cash items in process of collection u
•eign demand balances at I .R. Hanks; and (}) currei:
u y, I'.R. Hanks, and vaults of all commercial banks. Ti
are time deposits at all commercial banks other f

leslic conmietcial banks and the U.S. Ciovt.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(III billions of dollars)

Period

1969 Dee . . . .
197(1 Dec.. . .
1971 nee.. . .

1972 fan .
leh
Mar
Apr
May. . . .
June. . .
Ju ly . . . .
Aug.. . .
Sept.. . .
Oct
Nov. . . .
l ice. . . .

1971- Jan " . .

M e

T o

27
29
31

31
31
32.
12
12
33.
33.
3.1.
11
33 .
31.
31.

32

mbei

tal

96
12
21

78
64
02
61
85
03
17
38
33
81
XX
31

^5

bank reserves, S

Non-
bor-

rowed

26.70
28 71
3 1.06

11 .75
3 1 .60
3 1.89
12.47
32.72
32.94
1.1.02
33.04
12.87
33.30
3 1. 30
30.06

30.86

Re-
quired

27. 73
28.91
3 1.06

11 56
3 1.49
3 1.81
12.43
32.71
32.81
32.99
31.21
33. 14
33.60
3 1. 54
31.07

3 1.98

A. ' , •

Avai l-
able 2

25.34
26.98
28.9 1

29. 17
29. 3 1
29.66
29.X 2
29.92
30. 14
10. 12
30.56
30. X9
30.97
29.50
28.86

29.42

Total

287.7
321.3
360. 3

161.2
365.7
370.5
374.5
379.1
18 1 . .1
184.4
387. 3
390.4
394. 1
197.6
402.0

404.X

Deposits subject

S.

Time
and

savings

150.4
178.X
210.4

213.4
215.9
217.6
220. 1
223.4
225.6
22X. 1
2.10.8
233.0
2.15. 1
237.9
241.2

243.8

A.

Dernanc

Private

131.9
136.0
143.8

141. 5
145.2
147.2
147.6
148.4
149.5
151.1
152.0
152.4
152.7
152.8
154.3

154.(1

t o

U S
Ci ov

5.
6 .
6 .

6 .
4.
5.
6.
7.
6.
5.
4.
5.
6 .
6 .
6 .

7.

reserve requirements 3

3
5
1

3
6
7
X
5
2
2
5
1
1
9
5

1

Total

29 1.2
125.2
364.6

368.6
365.7
370.2
175.3
177.0
378.6
.1X3.2
184.5
389.6
.194. 1
396.4
406.8

410.4

N.S

Time
and

savings

149.7
178. 1
209.7

213.4
215.9
21X.I
219.X
223. 1
225.2
227. 1
231.3
2.1.1.8
236.2
237.6
240.7

243.9

.A.

D c

Private

136.9
141. 1
149.2

149.2
141.7
145.5
149. (
145. 1
147.8
150. 1
149.0
150.9
152.5
153.7
160.1

160.(1

mand

Ciovt.

4
f
5

(
(
6
(
X
5
6
4
4
5
5
6

6

.8

. 0

.7

. 0

. 1

. 6

.5

. 8

.7

. 1

.3

.9

.4

. 1

.1

. 6

Total member
bank deposits

plus nondeposit
items'*. ^

S.A.

307.7
332.9
364.3

367. 1
169.3
374.3
378. 1
383.(1
385, 1
.188.3
191,4
394.5
39X.4
401.9
406.4

409.1

N.S.A.

311.1
336.X
368.7

172 6
369.3
373.9
378.8
3X0. X
3X2.4
387.1
38X.7
393.X
39X. 4
400.7
411.2

414.9

1 Averages ol'daily figures. Member bank reserve series reflects actual
reseive requirement percentages with no adjustment Io eliminate the
cllect of changes in Regulations D and M. Requited reserves were in-
creased by $660 million elfective Apr. 16, 1969, and $400 million, effective
Oct. 16, )l)W. Required reserves were reduced by S500 million (net)
effective Oct. I, 1970. Required reserves weie reduced by approximately
S2.5 billion, elleclive Nov. 9, 1972; by S 1.0 billion, eltectrve Nov. 15, and
increased by $.100 million, cllective Nov. 22.

2 Reserves available to support private nonbank deposits are defined
as (1) icquiied reseives lor (a) private demand deposits, (h) total time
and savings deposits, and (c) nondeposit sources subject to reserve re-
quirements, and (2) excess leseives. '['his series excludes required reserves
lor net interbank ami U.S. CJovt. demand deposils,

J Averages ol darly figures. Deposits subject to reserve requirements
include total time and savings deposits and net demand deposits as defined
by Regulation 1). Private demand deposits include all demand deposits
except those due to the U.S. (iovt., less cash items in process of collection

and demand balances due from domestic commercial banks. Data for
1968 are not comparable with later data due to the withdrawal from the
System on Jan. 2, 1969, ol a huge member bank.

4 Total member bank deposits subject to reserve requirements, plus
lAno-dollar boriowings, bank-related commercial paper, and certain
other nondeposit items. I his series for deposits is referred to as "the ad-
justed bank credit proxy."

^ lor description of"icvised series and for back data, see article "Re-
vision of the Money Stock Measures and Member Hank Reserves and
Deposits" in this BUIU.HN.

Noil.- Dui; to changes in Regulations M and D, member bank re-
serves include reserves held against nondeposit IVmds he^tmung Oct. U>,
I96'J. Hack data may be obtained from the Hanking Section, Division of
Research and Statistics, Hoard of Governors ol" the federal Reserve
System, Washington, D.C. 20551.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions of dollars)

Dale

1968 1 >ec 11
1969- Dec. 31 * . . .

1970—Dec. 3 1 . . . .

1 9 7 1 - Dec. .11

1 9 7 2 - J a n . 26

leb . 23
Mar. 29. . . .
Apr. 26. . . .
May 31 . . . .
June 3 0 . . . .
Julv 2 6 " . . . .
Aw. 30"
Sept. 27"
Oct. 25"
Nov. 29". . .
1)ec 11"

1973-Jan. 3 1 "

Total
loans
and

invest-
ments l,-'

190.6
402. 1

435.9

485.7

49 1.4
496.6
505.0
507.4
516.1
517.5
521.9
529.8
535.3
540.4
549.4
554 2

563.6

lo ta l 1 , 2

258 2
279.4

292.0

320.6

325.7
.128.5
1(3.8
335.9
341.9
343.7
14X.4
156.2
.160.(1
167.2
373.6
376.6

385.0

Seasonally adjusted

l.o;

Plus

loans
sold1 2 .1

283.3

294.9

323.4

328.7
331.5
336.6
338.5
344.4
146.0
350.7
158.6
362.3
369.4
376. 1
379.2

.187.6

n.s

Commercial
and industrial

Total

9 5 9
105.7

109.6

115.5

1 16.4
117.3
118.4
119.9
121.2

'120.7
121.4
123.9
124.6
126.7
128.2
129. 1

133.0

Plus
loans
sold-1

I0S.3

111.7

117. I

118. 1
119.0
120.2
121.5
122. 6

-M22.2
122.9
I2S.4
126.0
12X.2
129.9
130.8

134.7

Securities

U.S.
Treas-

u r y

61 0
5 1 . ' 5

58.0

60.7

59.7
61.0
62.3
62.6
63.1
63.2
62.3
61.4
62.0
59.9
60.6
62.0

61.9

Other2

71 4
71.2

85.9

104.5

106.0
107. 1
108.9
108.9
111.1
110.6
111.2
11̂  i

nlis
1 1 1 1

115. 1
115.6

116.6

Total
loans
and

invest-
mentsl,2

400.4
412.1

446.8

497.9

490. 1
492.4
501.5
506.6
513.7
521.6
522.0
526.5
534.6
540.2
549.4
568. 1

563.8

T o t a l ' /

264.4
286. 1

299.0

328.3

322.7
324.3
330.5
3 3 5 . 1
341.6
349.8
350.9
354.5
360.6
.165.5
3 7 1 . 8
185.6

3X2.7

Vot seasonally adjusted

Loans

Plus

loans
sold1 2 i

290.0

301.9

331.1

325.6
327.3
313.3
3.17.X
344.0
352. 1
353..1
356.9
362.9
367.7
374.3
388.2

3X5.2

Commercial
and ini ustrial

Total

98.4
10X.4

112.5

118.5

115.2
116.1
118.4
120.1
120.8

5 123.2
122.3
122.2
124.2
125.8
127.6
132. 5

131.X

Plus
loans
sold-l

111.0

114.6

120. 1

116.9
117.8
120.2
121.8
122.3

-M24.6
123.7
123.8
125.7
127.3
129.2
134.2

133.5

Scciu

U.S.
Treas-

ury

64.5
54.7

61.7

64.9

62.7
61.9
62.5
61.9
61.2
60. 3
59.6
59.3
60.3
60.9
63.2
66. 6

65.4

itics

Other2

71.5
71.3

K6.1

104.7

104.8
106.2
108.5
109.7
110.9
111.5
111.5
112.6
11.3.7
111.8

114.4
115.9

115.7

1 Adjusted to exclude domestic commercial interbank loans.
2 Beginning June 30, 1971, larmeis Home Administration insured notes

totaling approximately $700 million are included in '"Other securities"
rather than in "Loans."

1 Loans sold outright by commercial banks to own subsidiaries,
foreign branches, holding companies, and other aHiliates.

4 Beginning June M), 1969, data revised to include all bank-premises
subsidiaries and other significant majority-owned domestic subsidiaries;
earlier data include commercial banks only. Also, loans and investments
are now reported gross, without valuation reserves deducted, rather than
net of valuation reserves as was done previously, lora description of the
revision, see Aug. 1969 BUU.ITIN, pp. 642-46. Data shown in this table
beginning January 1959 have been revised to include valuation reserves.

5 llcginnini; June 30, 1972, commercial and industrial loans were re-
duced by about $400 million as a result of loan leclassitkalvons at one
large hank.

Nmi'. Tor monthly data on total loans and investments 1959-70, see
Dec. 1971 Hui.i.i TIN, PI'. 974-75. For monthly data, 1948-58, see Aim.
1968 Huu.i.iiN, pp. A-94-A-97. lor a description of the seasonally ad-
justed series see the following llulletins: July 1962, pp. 797-802; July 1966,
pp. 950-55; Sept. 1967, pp. 1511-17; and Dec. 1971, pp. 971-73. lot-
monthly data on commercial and industrial loans, 1959-71, see July 1972
HUI.I.I UN, p A-109. lor description of series, sec July 1972 DUI.IJ-.I'IN,
p. 683. Data arc lor last Wednesday of month except for June 30 and
Dec. 31 ; data are partly or wholly estimated except when June 30 and Dec.
31 arc call dates.



1-tBRUAKY 19/3 M BANKS AINU I H t MONtlANY SYSIhM

CONSOLIDATED CONDITION STATEMENT

(In millions of dollars)

A 19

1947- -Dec. 31.
1950- Dec. 30.
1907- Dec. 30.
1908 -Dec 31 .
1969- -Dec. 315
1970 Dec. 31.
1971- Dec. 31.

1972- -Feb. 23.
Mar. 29.
Apr. 26.
May 31.
June 30,
July 26.
Aug. .10"
Sept. 27"
Oct. 25"
Nov. 29"
Dec. 27"

1973 Jan. 3 1 "

(fold
stock
anil
SDR

certifi-
cates l

22,754
22,706
I 1,982
10,167
10,367
I1 ,132
10,532

10,000
10,000
10,000
10,800
10,810
10,800
10,800
10,800
10,800
10 800
10,800

10,80(1

Treas-
ury

rency
out-
stand-
ing

4,562
4,636
6,784
0,795
0,849
7,149
7,027

7,800
7,900
7,900
8,000
8,066
8,100
X,2()0
8,200
X, 200
8 300
8, 100

8,300

Total

160,832
171 ,607
468,943
514,427
532,663
580,899
650,677

041,300
054,000
061,800
067,900
677,406
677,400
682,000
690,900
695,100
705,000
722,500

7 21,800 439,600

43,023
00,306

282,040
" I,334
335,127
354,447
386,010

3X1,000
387,600
392,200
390,800
406,823
407,600
411,100
419,500
420,300
429,400
444 600

Hank credit

U.S. 'Treasury securities

107,086
96,500

117,064
121,273
1 15,129
127,207
141,547

136,000
138.400
139,100
138.900
137,579
130.400
130,100
135,200
138,000
138,600
I 39,200

143,700

Coml.
and

savings
banks

81,199
72,894
66,752
68,285
57,952
64,814
68,198

65,200
65,900
05,300
64,700
63 655
0.3,000
62,700
63,700
64,400
60,000
68,200

68,900

Federal
Reserve
Hanks

22,559
20,778
49,112
52 917
57,154
62,142
70,804

68,900
69,900
71,30(1
71,000
71,334
70,900
70,800
09,000
71,400
09,200
68,200

72,000

Others

3 328
2,888
I ,200

51
23

2,500
2,600
2,600
2 600
2,590
2,600
2,600
2,600
2,800
2,800
2,800

!., 800

Other
secu-
rities

Total
assets
net -
Total
liabil-
ities
and

capita
net

10,723
14,741
69,839
81,820
82,407
99,245
123,120

125,700
128,700
130,400
132,100
133,004
133,300
134,800
136,100
130,200
137,000
138,700

138,400

188,148
199,008
487,70')
5.11 ,589
549,879
599,180
608,837

061,100
072,500
079,700
080,700
096,282
696,300
701 000
709.900
714,100
724 100
741,000

740,900

l.iab
anil c

'Total
deposits

and
currency

175,348
184,384
444,043
484,212
485,545
535,157
004,415

592,900
007.300
013.800
021.200
630.098
629.800
6 11 70(1
641,700
047,200
657 100
67 7, MM)

ilities
uphill

Capital
and

ounts
net

12,800
14,624
43,670
47,379
04,337
64,02.0
04,4?3

OH,200
65,200
65,900
65,500
60,184
66,500
69,200
68,200
60,900
67,000
04,100

072,900 , 08,000

DETAILS OF DEPOSITS AND CURRENCY

Date

1947--Dec.
1950- Dec.
1967—Dec.
1908- Dec.
1909— Dec.
1970- Dec.
1971 — Dec.

1972— Feb.
Miir.
Apr.
Miiy
June
July
Aug.
Sept.
Oct.
Nov.
Dec.

1973- Jan.

31
30 . . . .
30
31 . . . .
315...
3 1 . . . .
3 1 . . . .

2 3 . . . .
29
20
31
30
26
30"...
27". . .
25".. .
29". ,
27". .

31". .

Money stock

Seasonally adjusted

T<

110
1 14
181
199
20f
209
224

220
230
227
234
233
233
236
230
239
244
252

244

till

,500
, 000
,500
, 000
,800
,400
, 600

,400
,300
,900
,500
900

,400
200

,600
, 100
, 100
,400

,100

Cur-
rency

outside
banks

26,100
24,600
39,600
42,600
45,400
47,800
51,100

52,100
52,600
52,700
53,300
53,200
5.3,500
53,400
53,000
54,600
54,400
55,400

50,000

De-
mand

deposits
ad-

justed7

84
90

141
157
101
101
173

108
177
175
181
180
179
182
183
184
189
197

188

400
000
900
000
400
000
500

300
700
200
200
700
900
800
000
500
700
000

100

Not seasonally adjusted

'Total

113,597
117,670
191,232
207,347
214,089
219,422
234,870

219,300
227,200
227,900
231,600
235,121
233,100
234,100
235,100
240,100
247,400
260,100

247,300

Cur-
rency

outside
banks

26
25
41
41
46
49
53

51
52
52
53
55
53
53
53
54
55
50

55

,476
,398
,071
,527
,358
,779
, 141

,500
, 100
,200
, 100
, 144
,600
,700
,700
, 500
, 400
,000

,200

De-
mand

deposits
ad-

justed 7

87,121
92,272

150,161
161,820
168,331
169,643
181,735

107,800
175,100
175,700
178,500
179,977
179,500
180,400
181,400
185,600
192,000
203,500

192,100

T i

50
59

242
267
260
302
353

361
307
370
375
379
382
3XX
391
394
390
402

408

tal

,411
,240
,657
,627
,992
,591
,638

,700
, 000
,200
,200
,690
,000
,600
,200
, 100
,900
,800

,200

Related depos

Time

Com-
mercial
banks 8

35,249
36,314

182,243
202,780
193,533
230,622
271,760

278,300
282,100
284,800
289,100
292 021
294,200
300,400
301,900
.104,400
300 700
311,300

315,900

Mutual
savings
banks g

17
20
00
64
07
71
81 ,

83
84
85
80
87
87
88,
89,
89,
90
91 ,

92 ,

746
009
414
841
459
969
877

400
900
400
100
075
800
200
200
600
200
400

300

ts (not jeasi

Postal
Saving

Sys-
tem 3

3,416
2,923

nally adjusted)

For-
eign,
net 1"

1
2

3
2

2
2
2
2
3
3
2
3
.!
t
3

.1

,082
,518
,179
,455
,083
,148
,719

,600
, 500
, 500
,900
,011
,000
,900
,200
, 300
000

,700

400

U.S

Treas-
ury

cash
hold-
ings

1,3.36
1 ,293
1 , 144

695
S90
431
464

400
400
400
400
351
300
300
30(1
400
400
400

400

(jovern

At
coml.
and

savings
hanks

1
2
5
5
5
8,

10

7
9,

')',
9
8,
4,

10,
8,
8,
8,

10,

452
989
508
385
273
409
698

800
200
000
000
575
900
400
000
100
400
300

)0()

nen

At
1 .K.

Hanks

1

1
1

1

1
2
2
2
1 ,
1,
1,
1 ,
2,

2,

870
608
123
701
312
150
020

100
900
800
100
344
500
400
900
400
100
300

/()()

includes Special Drawing Rights certificates beginning Jan. 1970.
2 Ileginning with data for June 30, 1966, about $1.1 billion in "Deposits

accumulated for payment of personal loans" were excluded from "Time
deposits" anil deducted Irom "Loans" at all commercial banks. These
changes resulted from a change in Federal Keserve regulations. See table
(mid notes), Deposits Accumuhtted for I'ayment oj I'eysonul Limns, p. A-32.

Sec footnote 1 on p. A-23.
3 After June 30, 1907, 1'ostal Savings System accounts were eliminated

from this Statement.
4 See second paragraph of note 2.
5 Figures lor tins and later dates lake into account the following changes

(beginning June 30, 1909) for commercial banks; (I) inclusion of con-
solidated reports (including figures for all bank-premises subsidiaries and
other significant majority-owned domestic subsidiaries) anil (2) reporting
of figures for total loans and for individual categories of securities on a
gross basis— that is, before deduction of valuation icserves. See also note 1.

0 Series began in 1946; data are available only for last Wed. of month.
7 Other than interbank and U.S. Govt., less cash items in process of

collection.

H See first paragraph of note 2.
y Includes relatively small amounts of demand deposits. Ileginning with

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

10 Reclassification of deposits of foreign central banks in May 1961 le-
duced this item by $1,900 million ($1,500 million (1) time deposits and $400
million to demand deposits).

Noil). For back figures and descriptions ol the consolidated condition
statement and the seasonally adjusted series on currency outside banks and
demand deposits adjusted, see "Banks and the Monetary System," Section
I of Supplement to Ihlnkinx unit Afo/wtarv Statistics, 1962, and H111.1.1 riNS
for Jan. 1948 and Feb. I960. Fxcept on call dales, figures are paitly esti-
mated and are rounded to the nearest $100 million.

For description of substantive changes in oflicial call reports nf
condition beginning June 1969, see IHn.l.FllN for Aug. 1909, pp. 642-40.



A 20 COMMERCIAL BANKS n FEBRUARY 1973

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

Class of bank
and date

All commercial banks:
1941—Dec. 31 . . .
1945—Dec. 31 . . .
1947- -Dec. 31 ' .

1966- Dec. 31 . . .
1967 -Dec. 30 . . .
1968—Dec. 31 . . .
1969—Dec. 31 7 .
1970-Dec. 31. . .
1971—Dec. 31 . . .

1972—leb. 2 3 . . .
Mar. 29. . .
Apr. 26. . .
May .11. . .
June 30 . . .
July 2 6 . . .
Aug. 30. . .
Sept. 27". .
Oct. 25" . .
Nov. 29". .
Dec. 27"..

1973—Jan. 31" . .

Member of
l'.H. Nvstem:

1941 -Dec. 31 . . .
1945—Dec. 31 . . .
1947 -Dec. 31 . . .

1966- Dec. 31 . . .
1967—Dec. 30 . . .
1968—Dec. 31 . . .
1969- Dec. 31 7 .
1970- Dec. 3 1 . . .
1971- Dec. 3 1 . . .

1972- Feb. 2 3 . . .
Mar. 2 9 . . .
Apr. 26 . . .
May 3 1 . . .
June 30 . . .
July 26. . .
Aim. 30 . . .
Sept. 27.. .
Oct. 2 5 . . .
Nov. 29 . . .
Dec. 27. . .

1973-Jan. 31" . .

Hcserve city member:
New York City :»,V«

1941- Dec. 31 . . .
1945 -Dec. 31 . . .
1947—Dec. 31 . . .

1966-Dcc. 31 . . .
1967—Dec. 30. . .
1968—Dec. .11 . . .
1969 -Dec. 31 ' .
1970—Dec. 3 1 . . .
1971- Dec. 31. . .

1972- Feb. 2 3 . . .
Mar. 29. . .
Apr. 26. . .
May .11. . .
June 30. . .
July 26. . .
Aug. 30 . . .
Sept. 27. . .
Oct. 2 5 . . .
Nov. 29. . .
Dec. 27 . . .

1973—Jan. 3 1 . . .

Loans and investments

-

Total

50,746
124,019
116,284

322,661
359,903
401,262
421,597
461,194
516,564

511,360
522 790
525,661
5 32,260
542,6X9
542,771
547,501
555,75(
560,441
573,17(
589,99(

588,941

41,521
107,1X3
97.84C

263,687
291,120
125,086
336,738
365,940
405,087

400,338
409 ,024
409,925
414,469
422 356
422,102
425,392
432,I5(
435,460
446,621
460,023

458,829

12,896
26,143
20,393

46,536
52,141
57,047
60,333
62,347
63,342

61,856
64,450
63,467
65,719
66,597
66,331
67,353
68,924
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
.154,121
360,120
370,910
371,740
375,58(
381,74(
385,700
395,54(
409,791

407,830

IX,021
22,775
32,628

182,802
196,849
220,285
242,119
253,936
277,717

274,508
281,1X2
2X2,298
286,310
294,7.10
295,275
297,851
303,049
305,996
.114,463
326,224

324,637

4,072
7,334
7,179

35,941
39,059
42,968
48,305
47,161
48,714

48,221
50,063
49,539
50,799
51,637
51,408
52,031
53,166
53,835
55,531
59,090

58,304

- -
Securities

U.S.
Treas-

ury

21,808
90,606
69,221

56,163
62,473
64,4f,6
54,709
61,742
64,930

61,860
62,500
61,860
61,240
60,258
59,581
59,301
60,291
60,931
63.2K
64, f.7(

65,411

19,539
78,338
57,914

41 ,924
46,956
47,881
39,833
45,399
47,633

45,102
45,486
44,64.1
44,403
43,708
42,932
42,727
43,506
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
5,368
5,045
5,712
5,321

5,439

Other
2

7,225
7,331
9,006

48,772
61,477
71,537
71,341
86.11H

104,704

106,200
108,490
109,680
110,900
1II,521
111,45(
112,620
1 13,720
1 1 3 , X 1 (
114.421
115,530

115,700

5.961
6,071
7,304

38,960
49,315
56,920
54,78 5
66,604
79,738

80,728
82,356
82,984
8.1,756
83,918
83,895
84,814
85,595
85,773
86,359
87,005

86,859

1 , 559
1 ,235
1 ,242

5,674
7,055
8,094
6,9N0
9,177
9,031

8,445
8,820
9, 1 03
9,663
9,623
9,969

10,164
10,390
10,256
10,462
10,483

10,001

(Amounts m in

Cash
assets 3

26,551
14,806
.17,502

69,119
77,928
83,752
89,984
93,643
99,832

96,130
91 ,220
95,040

100,910
99,472
91,380
91,270
90,810

101,791
90,270
97,730

94,690

23,113
29,845
12,845

60,738
68,946
73,756
79,034
81,500
X6,189

83,258
78,710
82,345
87,524
86,4.10
79,164
79,057
78,503
88,219
7X,553
85,056

82,434

6,637
6,4.39
7,261

14,869
18,797
19,948
22,349
21,715
22,663

23,615
21,400
21,014
22,516
22,535
19,517
19,152
17,864
21,261
21,556
21,169

23,203

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
667,12(i
659,69(1
664,710
671 100
689,80(1
691 ,60(1
716,920

712,580

6X.12I
13X, 304
132,060

334,559
373,5X4
412,541
432,270
465,644
51 I,35 3

503,720
508,747
513,123
523,538
529,645
522,562
525,983
5 32,624
546.521
548,210
568,903

565,071

19,862
32,887
27,982

64,424
74,609
81,364
87,753
89,384
91,461

91,094
91,687
90,364
93,765
94,377
91,247
92,066
92,484
96,657
98,990

102,172

102,923

lllions of

Totals

71,283
150,227
144,103

352,2X7
39 5,008
434,023
435,577
480,940
537,946

524,280
526 150
533,271
544,720
552,543
544,56(
546,051
555 48(
566,281
570,561
595,730

586,540

61 ,717
129,67(
122,528

29 1,063
326,033
355,414
349,8X1
384,596
425,380

413,339
413,132
418,730
427,426
433,574
426,242
426,716
434,554
442,792
446,441
466,924

458,942

17,932
30,121
25.2K

51,837
60,407
63,900
62,381
67,186
71,723

69,674
68,029
68,798
70,852
72,432
69,508
69,330
70,32.1
72,568
74,550
78,742

77,213

dollars)

Deposits

Interbank3

De-
mand Time

10,982
14,065

12,792

19,770
21,883
24,747
27,174
30,608
32,205

31,050
26,430
26,140
28,240
28,7X2
27,310
27,090
26,880

240

967
1,314
1,211

735
1 ,975
2,908

2,990
2,95(1
2,870
3,020
3,114
3,260
3,350
3,890

29,040 3,760
27,060| 3,920
30,230

29,180

10,385
13,576
12,153

18,788
20,811
23,519
25,841
29,142
30,612

29,738
25,154
24,893
26,913
27,311
25,923
25,742
25,502
27,528
25,759
28,697

27,757

4,202
4,640
4,453

6,370
7,238

4,030

3,660

140
64
50

794
1 , 169
1 ,061

609
1,733
2,549

2,627
2,590
2,510
2,663
2,717
2,867
2,954
.1,495
3,360
3,520
3,637

3,260

6
17
12

467
741

8,964' 622
10,349
12,508
13,825

15,152
11,674
11,451
12,303
12,9.33

268
956

1,186

11,5X0
11,679,
11 414
12,386
1 2,639
13,712

13,919

,258
,231
,162
, 198
,175
,312
,345
,591
,530
,752
,831

,574

Other

Demand

U.S.
Ciovt.

44
105

1,343

4,992
5,234
5,010
5,054
7,938

10,169

7,270
8 740

10,470
8,430
9,0X3
X 3(K
3] 790
9,430
7,470
7,700
7,660

10,230

1 ,709
22,179

1 ,176

4,432
4,631
4,309
4,114
6,460
X.427

5,931
7,216
X.919
6,825
7,630
6,953
2,966
8,033
6, 172
6,463
6,457

8,461

866
6,940

267

1 ,016
1 ,084

888
694

1 ,039
1,513

878
1 ,360
2,013
1,038
1 ,038
1 ,1 70

2XX
1 ,454
1 ,097
1,032
1 ,093

1,257

Other

349
,921

94,367

167,751
184,066
199,901
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
69,640
80,609

138,218
151,980
163,920
169,750
168,032
174,3X5

161,031
H.l,97(.
164,071
169,496
172,419
165,393
164,851
166,35 3
172,615
175,739
189,708

177,677

12,051
17,2X7
19,040

26,535
31,282
31,351
36,126
32,235
30,943

28,084
28,793
28,842
29,918
30,637
28,396
27,497
27,718
29,046
30,710
33,731

31,292

Times

15,952
30,241
35,360

158,X06
182,511
203,154
193,744
231,084
272,2X9

278,890
2X2,610
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
209,406

214,012
216,196
218,317
221,529
223,498
225,106
230,203
231,171
233,117
2.14,960
238,425

241,7X7

807
1,236
1 ,445

17,449
20,062
20,076
14,944
20,448
24,256

24,302
24,971
25,330
26,395
26,649
27,050
28,521
28,146
28,509
28,417
28,375

29,171

Hor-
row-
lllj^S

23
219

65

4,859
5,777
8,899

18,360
19,375
25,912

29,190
32,850
31,630
33,270
33 214
34,290
.15,950
33,400
39,540
38,350
38,540

43,130

4
208

54

4,618
5,370
8,458

17,395
18,578
25,046

28,227
31,792
30,406
31,907
31,752
32,725
34,315
31,860
37,745
36,480
36,655

40,255

" 195
30

1,874
1,880
2,733
4,405
4,500
5,195

6,906
8,428
6,650
8,103
7,314
7,431
8,188
6,861
9,170
9,335
8,241

10,142

Total
capital

ac-
counts

7,173
8,950

10,059

32,054
34,384
37,006
39,978
42,958
47,211

47,050
47,450
47,780
48,310
50,117
48,970
49,400
49,720
50,270
50,730
51,150

52,230

5,8X6
7,5X9
8,464

26,278
28,098
30,060
32,047
34,100
37,279

37,340
37,683
37,928
38,356
39,358
38,649
38,979
39 190
39,567
39,966
40,250

40,994

1 ,648
2,120
2,259

5 298
5,715
6,137
6,301
6,486
7,2X5

7,306
7,342
7,372
7,618
7,650
7,612
7,736
7,714
7,756
7,944
7,972

8,074

Num-
ber
of

banks

14,278
14,011
14,181

13,767
13,722
13,679
13,661
13,686
13,783

13,799
13,806
13,823
13,838
13,875
13,877
13,898
13,910
13,911
13,924
13.927

13.927

6,619
6,884
6,923

6,150
6,071
5,978
5,869
5,766
5,727

5,720
5,713
5,713
5,713
5,714
5,705
5,702
5,703
5,699
5,701
5,704

5,704

36
37
37

12
12
12
12
12
12

12
12
12
13
13
13
13
13
13
13
13

13

For notes sec p. A-23.



FEBRUARY 1973 n COMMERCIAL BANKS A 21

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

(Amounts in millions of dollars)

Class of bank
and date

I oans and investments

Securities

otal

Reserve eity member (cont.):
City of Cliicawr. >,'' ,

1941 Dec. 31 ! 2,76i
1945 Dec. 31 5,93
1947- Dec. 31 5,08!-

1966
1967
1968
1969-
1970
1971

1972

Dec. 3 1 . . .
Dec. 30. . .
Dec. 31 . . .
Dec. 31 ' .
Dec. 3 1 . . .
Dec. 3 1 . . .

Feb. 2.3
Mar. 29
Apr. 26
May 31
June 30
July
Aug
Sept. 27. . . .
Oct. 25
Nov. 29
Dec. 27

1973 Jan. 31

Other reserve eity: V '
1941 -Dec. 31
1945 Dec. .31
1947 Dec. 31

1966 Dec. 31
1967 Dec. 30
1968- Dec. 31
1969 Dec. 31 ' . . .
1970 J)ec. 31
1971- -Dec . 31

1972- 1-di. 23 .
Mar. 29.
Apr. 26.
May 31 .
June 30.
July 26.
Aug. 30.
Sept. 27.
Oct. 25.
Nov. 29.
Dec. 2 7 '

1973 -Jan. 31 .

Country member: 8 , y ,
1 9 4 1 - Dec. 31 . .
1945- Dec. 31 . .
1947 - D e c . 31 . .

1966
1967
1968
1969
1970
1971

1972

Dec. 31 . .
-Dec. 30 . .
Dec. 31 . .

-Dec. 3 1 ' .
Dec. 3 1 . .
Dec. 3 1 . .

-Teh. 2 3 . .
Mar. 29. .
Apr. 26..
May 3 1 . .
June 30. .
July 26..
Aug. 30. .
Sept. 27. .
Oct. 25 . .
Nov. 29 . .
Dec. 27. .

1973 - Jan . 31"

I 1 ,80
12,74'
14,27'
14,36
15,74,
17,13

17,
17,r,M
17,76
18,14'
18,54
IX SX'
19,20
I9,27(
19,5.K
2O,37(
?.!,?.()>

2l,O2i

1 5,34
40,108
36,040

95,83
105.72
I 19,006
121,32
133,718
149,401

146,60'
149,384
149,586
151,15,
155,08
1 54,528

1 153,956
I 156,82,'
' 157,631
! 163.011

168,65

168,588

12,518
35,00?
36,324

109,518
122,51 I
I 14,759
140,715
154,130
175,211

174,639
177,522
179,1
179,450
I 82, I 3.1
1X2,661
184,8X3
187,134
1X9,164
191,533
195,266

l ,oans
l

9 54
I , 3.11
1 ,801

8,756
9 221

10,286
10,771
II,214
12,285

12,505
12,898
12,998
13,28.1
I 3,7X2
14 130
14,701
14 5X7
I 5,021
15,379
16,37.5

U.S.

I ,41(
4,21
2,X9(

I ,54
I ,574
I ,X63
I , 56'
2,105
I ,782

1 ,576
1,5X2
I ,510
I ,665
I ,662
1 ,39X
1,455
I ,545
1,435
I , 59
I ,64

16,371 1,562

7 105
8,514
13,449

69,464
73,571
8 1,634
90,896
96,158

104,067
106,665
I 07,362
108,846
113 213
1(1, 172
112,637
115 352
I 15,642
I 19,961
124,195

6,467
29 552
2()J9f

13,04(
14,667
I 5,OK
II,944
14,700
15,912

14.768
14,5X3
14,434
14,362
14,141
1.3,X73
13,501
I I 692
13,699
14,714
15,615

123,907! 15,844

5,89(
5 596

10,199

68,641
74,995
8 1,397
92,147
99,404
I 10,357

109,715
111,556
112,399
113,3X2
I I 6 098
116,565
118,482
I I 9 949
121,49X
123,590
126,614

195,471 126,055

4,177
26,999
7.2,8 57

22 419
24,689
24,998
21,27X

Other

Cash
assets '

376 l,56f
385 1 4X9
397' 1,739

1 ,502
I ,947i
2, 125'
2,030
2,427
3,067

3, I 5,3
3,188
3,25 1
.1, 199
3,096
3,054
3,044
3,141
3,074
3,394i
3.240

2 638
2,947
1 008
2,802
3,074
3,01 1

3,3 I 1'
3,204
3,207
3,538
2,'Mr.1

1 0701

2,880
3,135!
1, 19
2,659'
3,640

3,09.1 2,939

'Total
assets

Total
lia-

bilities
and

capital
ac-

counts'1

4,36
7,45'
6,86i

14 93
16,29i
18,09'
17,927
19,X92
21 ,21.

21,4X1

2l,X06
21 ,858
22,69'
22,562

2.3,'lM
23,47'
23,71'
24,042
25,776

25,035

1 ,776
2,042
2,396

8,5I8 ! 24,43(
11,2X6 51,898
11,066 49,659

13,326 24 2281 121 861
17,4X7 26,867 I )6,62(
20,3.17 28 116' IM 957
18,484 29,954 157,512
.'.2,X60 .31 763 17! ,733
27,129 33,732' 190,8X0

21,714
28,136
77,790
27,945
27,7.31
27,4X1
27,SIX1

27,778
28,289
28 ,3 161

2S,845j

30,945,
29,0X2
32,579i
34,41.1;
33,806
30 X12
31,452
31,640
35,635
29,350
33,0521

IK5,42(
1X6,613
190,334
193,947
97,155
I93.6X'
193,592
196,672
201,551
200.829
210,331

28,837 30,361 207,904

2,250
2,408
3,268

18,458
22,826
26,364
27,291

,5X6 32,140
74,343 40,511

21,568
2 1,754
7J.H741

23,11')'
22 56X:
2.2,707
22,61.3
!l 901i
23.512,'
21 756:
24,215

41,356
42,212
42.X.W
42,94')|
4.1,4671

43,389
43,788,
44,284
44,154
44,187
44,437

6,402
10 632
I0.77X

19,004
20,334
22 664
21.92X
25,448
26,78 1

25,387
2.5 024
25,545
27,057
27,142
25 745
25,573
25 864
28,204
24,')8S
27,195

'.4,488t 44,928 25,911 229,209 199,602

19,466
46 059
47,553

131,318
146,052
161,122
169,07X
184,635
207,798

205,717
20X.64I
210,567
21.1,129
215,551
214,899
217,197
219 9X9
224,599
224 349
230,624

Deposits

4,05
7,04
6,40:

12,67,
13,98
14,52
11,26.
15,04
16,65

15.79
15,91'
16,01'
16,50'
16,912
16 69
17,14
17,812
17,738
18,02.
19,4T

18,70'.

22,3 I
49,08 5
46,467

108,XO4
120,48
132, 10
126,232
140,5 I a
155,27.6

148,82'
147,91-
151 ,39.
155,174
56,85(

153,772
152,571
156,0?i
158.214
159.305
167,41

16.1,418

17,415
43,418
44,44

117,749
I 11 , 156
144,682
148,007
161,850
181,780

179,050
IX I,254
1X2,5;
IX4,X>;
187,380
186,267
187,669
190,396
194,272
194,565
201,352

Interbai

De-
mand

I ,035
I ,312
I ,217

I ,43
I ,43
I ,535
I ,677
1,93(1
1 ,69

I 50'
I 398
I , 14'
1,41?
I , 131
1 ,4<V
1,48-
I , 406
I ,455
I , 262
I ,43."

1 ,364

4,356
6,418
5,627

8,59.-
9 374

10,181
10 663
I 1,317
11 ,241

9,901
9,004
9 079
9 985
9,645
>) 6XX
9,458
9 509

10,202
8,844

10,064

9,239

792
1 207
1 ,056

2,392
2,766
2 819
3, I 52
3 3X7
3,853

3, 176
3,078
3 019
3,213
1 401
3,208

V l 7 3
1,4X5
3,014
3 ,488

.1,215

Time

310 1,715
307 I ,XK4 57/149
242 I ,575 58,923
592 2,547' .VJ 328
933 3,557: 67,474

938
944
894

,020
008

, 09X
,150
285

,239
156
180

7,4921 57,12.1
2,889 57,001
3,839l 58 129
2,76.(1 60,716
,i,5?7i (>l ,701
?,X67[ 5X,9S()
I,015 5X,564
5,5 12, 58 956
2, 1741 61 ,147
?,X2Xj 62 229
2,776 67,422

1,044 3,470 63,011

X4
135
261

224
224
263
261
395
26.3
263!
395j
395!
395'
395

225
5,46*

432

I ,474
I , 564
I , 28 I
1,671
2,592
2,993

2,294
2,626
2,622
2,742
2,804
2,606
1,595
2,69 i
2,509
2,190
2,287

10,109
24,235
28,378

56,672
61,16
66,578
67,930
69,80ft
74,072

69,521
69,
70,71
72 211
73,
71 ,
72,56
7.1,2'
76,158
76,235
81 ,

395, 3,376 76,769 I 15,827, 5,751

62,484 4,2.39
54,829| 9,881
66,734' 10,391
77,020, 14,799

78,372
78,099
79,451
80,690,
80,970:
K1, I 19'
82,383
82,761
83,252
84,2481
85,971

14,927
16,508
16,766
16,435
17,592
17,595
18,421
17,788!
20,469;
18,629
19,X90

9,471
10,032
10,684
II,464
12,221
13,1'JT

13,463
1 1 657
13,725
13,890
14 020
14,011
14,062
14 132
14,191
14,331
14,491

86,654 21,0X6' 14,619

6,258
12,494'
14,560]

57,144
65,569:

73,871
75,170'
85,930

100,600

4
II
23

308
552
804

1 ,820
1,836
3,118

103,X35
720 105,606'

»5,898
106,442'

479 107, 300,
86010X.310
564 110,129
144 10,891

,725
112,511

223 13,959

3,459
3,676
4,018
4, 0X<)
4,208
4,5121
4,721
4,443]
5,16I!

5,379;
5,098

1 ,982
2 525
2,934

10,309
II,005
1 I,807
12,766
1.3,807
15,114

14,775
14,864
15,002
15,012
15,831
IS 17f)
15,3.11
15,485
15,743
15,836
15,911

157
156
156

156
156
157
157
157
157
156
157
156
156
156

156

6,219
6,476
6,519

5,958
5,886
5,79fi
5,691
5,589
5,550

5,543
5,536
5,535
5,534
5,535
5,526
5,524
5,524
5,521
5,523
5,526

16,406! 5,526

v notes sec p. A-23.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY C U S S OF BANK—Continued

(Amounts in millions of dollars)

Classification by
FRS membership

and I-J>1C
insurance

Insured banks'.
Total:

1941—Dec. 31..
1945- Dec. 31. .
1947--Dec. 31. .

1963 -Dec. 2 0 . .
19f>4- Dec. 31 . .
1965—Hec. 3 1 . .

1966 - H c t . 3 1 . .
1967—Dec. 30. .
1968- Dec. 31 . .

1969 June 307.
Dec. 31 ..

1970-Dec. 31..
1971—Dee. 31..

Loans and investments

Securities

Total Loans
U.S.

Treas-
ury

49,290
121,8(19
114,274

252,57'
275,053
303,593

321,473
358,536
399,566

408,621
419,746

45K.9I9
514,09

1972—June 3 0 . . . 539,093

National member:
1941— Dec. .11. .
1945 Dec. 3 1 . .
1947 — Dec. 31 . .

196.1 Dee. 20. .
1964 Dee. 3 1 . .
1965 Dec. 3 1 . .

1966 -Dec. 31 . .
1967-- Dec. 30. .
1968 - D e c . 3 1 . .

1969—June 30V.
Dec. 31 ..

1970—Dec. 3 1 . .
1971—Dec. 3 1 . .

1972- -June 30. .

State member:
1941—Dec. 3 1 . .
1945- Dec. 31 . .
1947—Dec. 31 . .

1963—Dec. 20. .
1964 Dec. 31 . .
1965- Dee. 31 ..

1966—Dee. 3 1 . .
1967- Dec. 3 0 . .
1968 —Dec, 31 . .

1969 -June 3(1'.
Dec. 3 1 . .

1970—Dec. 31. .
1971—Dec. 3 1 . .

27,571
• 69,312

65,280

137,447
151,406
176,605

187,251
208,971
236,130

242,241
247,526

271,760
302,756

316.SX0

15,950
37,871
32,566

72.6P0
77,091
74,972

77,377
85,128
89,894

88,346
90,088

94,760
102,813

1972—June 30 . . 105,895

Nonmember:
1941 Dec. 31 . .
1945 Dec. 31 . .
1947—Dec. 31 ..

1963- Dec. 20. .
1964 Dec. 3 1 . .
1965—Dec. 3! . .

1966 -Dec. 31 . .
1967 Dec. 30. .
1968 Dec. 3 1 . .

1969 - J u n e 307.
Dec. 3 1 . .

1970—Dec, 3 1 . .
1971- Dec, 3 1 . .

1972—June 3 0 . . 116,317

5,776
14,639
16,444

42,464
46,567
52,028

56,857
64,449
73,553

78,032
82,133

92,399
108,527

Cash
assetsi

21,259 21,046 6,9X4 25.7XX
25,765 88,912 7,131, 34,292
37,583 67,94li 8,750' 36,926

155,261' 62,723 34,594 50,337
174,234 62,499 38,320 59,9 11
200,109 59,120 44,364: 60,327

217,379, 55,788! 48,307, 68,515
235,502, 62,094 60,941 77.34X
264,600! 64,028 70,938 83,061

283,199! 53,723! 71,697 87,311
294,638! 54,399! 70,709 89,090

3(2,(106 61,438' 85,475 92,7(18
345,386] 64,691 104,020 98,281

368,275, 59,9«4 110,833' 98,252

11,725' 12,039, 3,806' 14,977
13,925 51,250' 4 ,137 20,144
21,428 38,674 5,178 22,024

84,8451 .3.3,184 19,218 28,635
96,688 33,405' 21,312 34,064

I IS,537 32,347 25,720 36,XX0

129,182 30,355 27,713 41,690
139,315] 34,308' 35.148 46,634
159,257 35,300 41,572 50,953

170,#34
177,435

187,554
206,758

220,102

29.4SI, 41,927 52,271
29,576 40,514' 54,721

34,203 50,004 56,028
36,386 59,612 59,191

33,258 63,520 60,181

6,295 7,500 2,155 8,145
8,850 27.0891 1,933 9,711

11,200 19,240' 2,125 10,822

46,866 15.9581 9,855 15,760
51,002 15,312 10,777 18,673
51,262 12,645 II,065 15,934

54,560 11,569] II 247 19,049
58,513 12,64')] 13,966 22,312
61,965 12,581 15,348, 22,803

Total
assets-

Total
lia-

bilities
and

capital
ac-

counts4

76,820
157,544
152,733

Deposits

Total 1

69,411
147,775
141,851

310,730 273,657
143,876 305,113
374,051! 330,323

401 ,409! 351,438
448,878 394,I 18
498,07l! 412,719

i
513,960' 423,957
527,59X1 434,138

572,682 479,174
635,805: 535,703

661,838 549,985

43,433 39,458
90,220 84,939
88,182' 82,023

170,233 150.823
190,289 169,615
219,744] 193,X60

235,996' 206,456
263,375i 231,374
296,594 257,884

305,800 251,489
313,927, 256,314

340,764 283,663
376,318 314,085

392,043' 322,288

24,688 22,259
48,084 44,730
43,879 40,505

91,235 78 553
98,852 86,108
93,640 81,657

99,504
111,188
116,885

85 547
95,637
98,467

64,007 9,902 14 437 26,344 119,358 93,858
65,560 10,257: 14,271 24,313 119,219] 94,445

66,963 11,196 16,600 25,472] 125,460 101,512
71,441 11,247; 20,125 26,998

75,047 10,450 20,398, 26,248

3,241 1 509 1 025
2,992 10,584, 1,063
4,958 10,039 1,448'

2,668
4,448
4,083

135,517 111,777

138,021 111,705

8,70S 7,702
19,256 18,11'.
20,691 19,34(

23,550 13,391 5 523 5,942 49,275 44 280
26,544 13,790' 6,233 7,174' 54,747 49,3X9
30,310' 14,137! 7,581! 7,513! 60,679! 54,806

33,636! 13,871j 9 349 7,777
37,675 15,146 II, (,29 8,403
43,378 16,155 14,020 9,305

48,358! 14,341 15,333' X.696
51,643 14 565 15 925 10,056

"1

57,489 16,039 18,871 11,208 106,457
67,188] 17,058 24,282 12,092! 123,970

' !
73,126 16,276 26,915] 11,822 131,774

65,921; 59,434
74,328 (,7,107
84,605 76,368

88,802 78,610
94,453 H3.3K0

93,998
109,841

115,992

Interbank J

De-
mand

Other

Demand

Time
U.S.

10,654 1,762
13,883 23,740

12,615 54 1,325

15,077
17,664
18,149

19,497
21,598
24,427

24,889
26,858

30,233
31,824

443 6,712
733 6,487
923 5,508

881, 4,97
I.25X 5,219
1,155 5,000

X00 5,624
695 5,038

1,874 7,898
2,792' 10,150

28,398 3,033 9,062

6,7X6 I,OSS
9,229 ] 14,013

8,375 35 795

8,863
10,521
12,064

12,588
13,877
15,117

14,324
16,299

18,051

437
652
657

43 T
361

982
17,511 1.X28

15,715 1.X38

3,739
4,411

3,978, 15

5,655 236'
6,486 453
5,390 3X2

6,200 357
6,934 516
8,402 404

9,773
9,541

285
248

11,091 750
13,102 721

3,691
3,604
3,284

3,035
3, 142
3,090

3,534
3,049

4,740
6,014

5,695

621
X, 166

381

2 295
2,234
1,606

,397
,489
,219

,341
,065

1,720
2,412

Other

41,298
80,276
92,975

15,699
29,876
34,882

140,702 110,723
154,043 126,185
159,659 146,084

166 689' 159,396
1X2,9X4' 183,060
198,535' 203,602

192,357
207,311

208,037
219,102

217,641

200,287
194,237

231,132
271,835

291,850

23,262 8,322
45,473 16,224
53,541 19,278

Hor-
•o\v-

ings

Tot
capit

ac-
COUl

d
al

ts

Ni
b
t

ba

111-

riks

10
215
61

3,571
2,580
4,325

6,844
8,671
9,734

25.277
27.377
29,827

13,426
13,297
13,398

13,284
13,486
13,540

4,717 31,609 13,533
5. 53 11 31 916 M , 51 (I
8,675 36,510 11,481

14,450
18,024

19,149
25,629

32,828

76,836 61,288 1,704
84,534] 70,746 1,109
92,533| 85,522 2,627

96,755] 93,642' 3,120
106 019! 107,684' 3,478
116,422; 122,597 5,923

113,134! 120,0601 9,89 5
121,719] 114,885' 12,279

122,298 I37.5921 13,100
128,441 160,291; 18,169

128,454 170,5861 22,816

13,874! 4,025
24,1681 7,986
27,068 9,062

40,725 29,642
44 005 32,931
39.5981 34,680

41,464 36,129 1,498
45,961, 40,736 1,892
47.4981 40,945 2,535

I
130
9

3H !2I 13,464
39,450 13,464

42,427 13,502
46,731 13,602

49,623' 13,669

3,640
4,644
5 ,409

13 548'
15,048
17,434

18,459
19,730
21,524,

22,628
23,248'

24,868
27,065,

5,117
5,017
5,005

4,61.5
4,773
4,815

4,799
4,758
4,716

4,700
4,668

4,620
4,599

28,713! 4,606

2,246
2,945'
3,055

1,795 7,506
1,372 7,853
1,607 7,492'I

45,152
48,030!

37,307
35,560

45,734 42,218 5.47X
45,945 49,597 6,878

4,104
5,116

11,595 X79 1,935 43,965 53,331 X.936

129
244

262 4

559j
658
695

709
786
908

791
I ,017

1,091
1,212

1,088

61
70

!

87
89,
94,

78
85'

141
242,

316

53 4,162 3,36Ol
1,560 10,635 5.680"!

149] 12,366 6.55X

726| 23,140 19,793
649, 25,504 22.509
6181 27,528 25.X82

7,819
8,368
8,536

8,689
8,800

9,232
10,214

10,645

543
588

28,471
31,004
34,615

749 34,070
924 37,561

1,438 40,005
1,723] 44,717

1,432' 45,222

61 959
i\ 1,0x3!

1,271:

29.625
34.640!:)04| 34.640!

515 40.060

42.921
43.792

51,322
61,946

67,934

721
99
91

99
162
217

451
629

4,234'
4,488'
4,912'

5,342|
5 830
6,482

7,004
7,40.3

I , 502
1,867
1,918

1 ,497
1 452
1,406

1,351
1,313
1 ,262

1,236
1,201

1,147
1,128

1,108

6,810
6,416
6,478

7.173
7,262
7,320

571 8,326
582 9,451

,3X4
,440
,504

7,528
7,595

7,735
7.H75

1,076 10,265: 7,955

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

(Amounts in millions of dollars)

Class
IRS i

an
in>

l icat ion by
lemhership
I 1 D1C
uranee

Nouiiisurcil
nomncmhcr:

1941 Dec
1945- Dec
1947-

1963
1964
1965

1967
1968 -

1969

1970
1971-

1972-

Dec.

Dec.
1 )ec
Dec

1 )ec.
Dee.

J line
Dec.

Dec.
Dee.

June

Total mmiucinhc
1941 Dec.
1945 -Dec.
1947- n,.,-

1963
1964
1965- -

1967 -
1968-

1969

1970-
I 9 7 I - -

1972-

Dee.
Dec.
1 >ec.

Dec
Dec.

June
Doc.

Dec.
Dec.

June

31
11 .

3 1 ' '

20
3 1
31 . . .

30
31

30 '
31

31
31

30

r:
31
31
31

20
31 . . . .
31

30 . .
31

30 '
31

31
3 1 . . . .

10

1

1
2

?

1

2

.,

2

3
3

4

7
16
18

44
48
54

67
76

80
85

95

120

l . i

,457
,211
, 009

,571

,455

,638
,901

809
,982

, 079
, 147

,192

, 2 3 !
,849
,454

,015
,879
,48.3

087
454

841
,115

478
674

510

ans and

1 .oans
l

I
I

1
1

2
2

.

3
3
5

24
27
31

39
45

50
5 3

59
69

76

455

47-1

745
155

,549

,735
,875

,K00
,041

,132
,224

,230

, 696
,110
,432

,295
, 899
,858

409
,253

,159
,683

,621

,357

Mvcstme

Seci

U.S.
•Treas-

ury

1
1

2
12

13

14

15
16

14
14

16
17

16

761
, 69 !
, 280

46.)
4K3
418

370
429

321
310

104
239

274

270
277
318

854

555

516
585

662
875

342
297

550

nts

rities

Other

1
1
1

5
(
8

12
14

[(
16

19
24

27

241
200
255

362
474
489

533
597

68B
632

642
684

688

, 26(,
,262
, 703

,885
,707
,070

,162
,617

,021
,556

,514
,966

, 603

Cash
assets '

1

1

3
4
4

(
7
8

8
9

9
10

12
13

13

763
514
576

374
578
572

579
691

S98
K95

934
,551

,220

.431
,962
,659

,316
,752
,0K5

,98!
,997

, 594
,950

,143
,643

,042

Total
assets-
Total

lia-
bilities

and
capital

ac-
counts 4

2,283
2,768
2,64.3

2,029
1,033
3,200

3,404
3,789

3,942
4,198

4,365
5,130

5,884

10,992
22,024
23,334

51,304
57,780
63,879

77,732
88,394

92,743
98,651

110,822
129,100

137,658

T(

1

2

1
2
2

2
2

2
2

2
2

3

9
20
21

45
51
56

69
78

81
85

96
112

t a P

,872
,452
,2.51

,463
,057

,172

,556
,570

,570
,923

,153

,573
,571
,591

,743
,447
,919

,279
,887

,166
,949

,568
,764

145

Inter

De-
mand

1
1

1
1

1
1

1

3
1}

)!

!9
1

177

190
27!
277

28 5
319

298
316

375
380

384

45 7
425

439

749
931
972

071
227

090
333

466
592

472

Dep

nk-l

'Time

185

83

85

58
56

81
41

101
116

81

190

144
156
168

147
150

160
126

243
359

397

osit

[
Ci

1
1

I

Dei

.S.
JVt.

1,
1 ,
18

17
23
17

15
10

15
16

40
19

21

5,5
14,
167

743
672
635

60J
701

765
940

478
742

453

Other

land

Other

:9I
)05

1

1
1

1
1

1
1

1 ,
1,

1 ,

04
01

13,

23,
26,
28,

3 2 ,
.15,

35,
3<),

4 1 ,
45 ,

4 6 ,

392

S32
141
121

081
366

430
559

298
273

409

758

972
645
649

085
981

500
120

303
990

631

Time
5

253

478

341
5 !4
612

733
767

731
638

756
1,134

1,258

3,613
6,045
7,036

20, 1 34
23 04!
26,495

35, 172
40,827

4!,652
44,430

.52,078
63,081

69,192

Hoi-
row-
ings

13
i\
4

93
99

147

246
224

290
336

226
283

386

18
11
12

165
198
238

408
441

741
965

796
866

1,462

'Total
capital

ac-
counts

1
1
]

4
4
5

6
6

7
7

8
y

10

329
279
325

389
406
434

457
464

502
528

532
480

494

,288
, 362
, 596

,623
,894
,345

,286
,945

, 506
,931

,858
,932

,759

Num-
ber
of

banks

7
7
7

7
7
7

7
7

7
7

7
8

8

852
1\A
781

285
274
26.1

21 1
197

209
197

184
181

206

662
130
261

458
536
583

651
701

737
792

919
056

161

1 Beginning June M), lO6d, loans to fanners directly guaranteed by
CCC were unclassified as seem ities, and ILxpoi t-1 mpoi I Bank portfolio
fund participations were redassified froin loans to securities, fhis reduced
Total loans and increased "Other securities" by about $1 billion. Total
loans include !;ederal Funds sold, and beginning with June 1967 securities
purchased under resale agicements, figures for which are included in
"I'ederal Funds sold, etc.," on p. A-24.

Beginning June 30, 1971, fanueis Home Administration notes are
classified as "Other seem ities" rather than "Loans." As a icsult of this
change, approximately 1.300 million was transferred to "Other securities"
i'or the period ending June 30, 1971, for all commercial banks.

See also table (and notes) at the bottom of p. A-J2.
2 See first two paiagraphs of note 1.
3 Reciprocal balances excluded beginning" with 1942.
4 Includes items not shown sepaiately. See also note I.
5 See third paragraph of note I above.
6 Beginning with Dec. M, 1947, the seiies was revised; For description,

see note 4, p. 5X1, May 1064 B U I U I I N .
*/ figure takes into account the Following changes beginning June 30,

1969: (I) inclusion of consolidated reports (including figures For all bank-
premises subsidiaries ami other significant majority-owned domestic
subsidiaries) and (2) reporting offiguies For total loans and far individual
categories of securities on a gross basis that is, before deduction of
valuation reserves -rather than net as previously reported.

a As of Nov. 9, 1972, the definitions of reseivc city and country banks
were changed (see Nov. 1972 Bui 11 IIN, p. 994). '1 he classifications em-
ployed here are the same as those prior to the change in definition, so these
scries are continuous ovei time,

l> Regarding recfassilicalion as a reserve city, see Aug. 1962 BUU.KTIN,
p. 993. for various changes between reserve city and country status in
1960-63, see note 6, p. 5H7, May 1964 BUIU.UN.

111 Beginning May 6, 1972, (wo New York City country banks, with
deposits of $1,412 million, merged1 ami were reclassified as a reserve city
bank.

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

I or the period June 1941 June 1962 member banks include mutual
savings banks as follows: three before Jan. I960, two through Dec. 1960,
and one through June Wu2. Those banks are not included in insured
commeicial banks.

Beginning June SO, 196'J, commercial banks and member banks exclude
a small national bank in the Virgin Islands; also, member banks exclude,
and noninsured commercial banks include, through June 30, 1970, a small
member bank engaged exclusively in trust business.

Comparabilit f li For clas f b k i l F t l h t b
g g y

Comparability of liguies For cl
changes in KK. membership, d

i f ii d i d i i

l somewhat by
and the reservechanges in KK. membership, deposit insurance status, and the reserve

classifications of cities and individual banks, and by mergers, etc.
Data for national banks For Dec. M, 1965, have been adjusted to make

them comparable witli Stale bank data.
Figures are partly estimated except on call dates.
For revisions in series before June ,H), 1947, see July 1947 BUIXMIN,

pp. 870-71.
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LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

Class ol
bank and
call date

Total:?
1947- Dec. 31 . .

1969 Dec. 31 l»
1971 Dee. 31 .
1972- June 30.

All insured:
1941 Dec. 3 1 . .
1945 Dec. 3 1 . .
1947 Dec. 3 1 . .

1969 Dec, 111"
1 9 7 1 - Dec. 31 .
1972- June 30.

Member Tota l :
1941 Dec. 31 . .
1945 Dec. 3 1 . .
1947 l ice. 3 1 . .

1 9 6 9 - Dec. 31 lu
1971- Dec. 3 1 .
1 9 7 2 - J u n e 30.

New Ymk City:
1941- Dec. .11 . .
1945 - Dec. 3 1 . .
1947 Dec. 3 1 . .

1969 Dec. 3 I ">
1971—Dec. 3 1 .
1972 June JO.

Total
loans 1

and
invest-
ments

116,284

422,728
517,244
543,285

49,290
21.X09
14,274

419,746
514,097
539,093

43,521
107,183
-17,846

3.17,613
405,570
422,775

12,896
26,143
20,393

60,333
63,342
66,597

City oj Cliifimo: \
1941 Dec. 31 . . 2,760
1945 - Dec. 31 . . 5,931
l')47—Due. 31 . . 5.0KH

1969-
1971
1972

Other re
1941
1945
1947

1969
1971
1972

Dec. 311"
Dec. 3 1 .
June JO.

serve city:
Dec. 3 1 . .
Dec. 3 1 . .
Dec. 3 1 . .

Dee i l l "
-Dec. 31 .
June .10.

1941 - Dec. 31 . .
1945 -Dec. 31 . .
1947—Dec. 31 . .

1969- Dec. 3110
1971 Dec. 3 1 .
1972 June 30.

Noiimemlier:
1947—Dec. 31 . .

1969 -Dec, 31 10
1971-Dec . 3 1 .
1972 June 30.

14,365
17,162
18,541

15,347
40,108
36,040

121,628
149,484
155,158

12,518
35,002
36,324

141 ,2»(:
175,582
182,479

18,454

,
1 11,674
120,510

1'eil-
cral

funds
sold,
etc. 2

9,928
19,',
20,598 350

286 750
27,656
" ,910

9 ,69 1
19,623
19,568

21,259
25,765
37,583

284,945
25,7(>4
348,707

18,021
22,775
32,628

215,639
373 262,826

279,588

7,356
15,3
15,561

802
774
649

215
621
783

3,021
7,771
8,272

3,318
6,208
5.X57

2,572
4,581
5,0)7

Othei loans •

Total

4,072
7,334
7,179

47,503
47,941
50,9X7

954
1 ,333
I ,801

10,556
11,693
12,999

7,105
8,5/4
13,449

88,180
98,673
105,014

5,890
5,596
10,199

89,401
104,520
110,587

5,432

,
64,830
71,319

Com-
mer-
cial
and
in-

dus-
trial

108,443
11 Xfi'M)
l2H,l(i2

9,214
9,461

18,012

117,W.I

«,67I
8,949

16,962

2,807
3,044
5,361

28,I 89
26,526
25,972

7!2
760

1,418

6,444
6,355
7,179

3,456
3,661
7,088

37,701
40,397
41,770

I ,670
1,4X4
3,096

23,762 4
28,201
29,498

1,205

2, 148
17,046
18,743

C l l l -

tur-
al 5

, 660

,450
,314
,610

12,182
5

972
855

,046

187
7,311
7,924

300
205
225

I ,386
1 ,630

803

659

818

,739
5, 599
6,023

614

4,141
5, 1X7

,«86

1 or
purchasing
or carrying
securities

To
bro-
kei s
ami
deal-
ers

830

5,739
7,292

7,201
8,491

594
3,133

811

,453
545

1 69 5
4,701

665

337
527
666

170

I ,563

20
42
23

498
474
366

329
39X
348

other:

4.027
i 659
4,012

662
3,606
I , 190

1.991
3 , 6 4 4
3 ,99X

3,378
1,065

,1,286

3,477

169
1,172

267

776
677
76X

52
233

87

262
263
225

194
I , 503

4S4

I , 100
I ,407
I ,566

183
471
227

947
X2I
917

156

741
492
535

To
financial

institutions

Hank:

115

2 488
4,5'Jl
5,041

40
49

I 14

2,425
4,405
4,761

i'J
47

113

4,123
4,520

32
26
93

I ,047
1,722
I ,834

3X2
242

4
17
15

876
1,671
2,1 36

4
5

148
348
308

231
46X

Others

15,062
16,926
18,35.3

I4.X90
16,792
18,266

15,713
17,104

4,547
3,997
4,936

I ,219
1,568
2,015

6,006
7,497
7,771

2,263
2,651
2,381

I ,028
1,213
I , 249

Real
es-
tate

9,393

70,020
81,601
89,227

4,773
4,677
9,266

7,38863,256
74,514 8,049 (A
80,243

.3,008
434 74,263

79,933

9,669
XI,
<9,O48

3,6533,494
3,455
7,130

53,207 48,388
61,091
.6,518

123
SO
111

1,835
4,496
5,288

842
949

I ,01 I

1,527
1,459
3,147

19,706
22,3(10
24,358

I ,823
1,881
3.X27

28,824
33,347
35,859

16,813
20,509
22,711

Other,
to
in-
di-
vid-
uals.l

5,723

4,505
2,361
5,654

I ,900
4,662

55,839
59,603

5
287
564

3,595
4, 151
4,561

51
149

X62
1,167
I ,054

S55
1,969

1 7,569
19,405
20,772

Other
5

947 69,221

8,651
,930

60,258

1,132
21,046
88,912
67,941

7,319
7,939 64
8,553

54 399
,691

59,984

1,057

7,207
7,765

272
238

1 ,807
1,641
1 ,930

40
26

354
431
542

387
351

2,757
3,173
3,275

19,539
78,338
57,914

39,833

1 ,5
707

1 ,979

26 362
31 ,117
33,215

14,868
18,675
20,640

I ,858
1,962 24

612
842
886

Investments

U.S. Treasury
securities h

54,709

988
21,526
9,676

47,633
43,708

7,265
17,574

1,972

5,048
5,597
5,338

1,430
4,213
2,890

I , 564
1,782
I , 662

6,467
29,552
20,196

11 944
15,912
14,141

4,377
26,999

224 22,857

21,278
343

2,019 22,568

1,318

14,875
17,297
16 550

Hills
and

certifi-
cates

971
19,260
7,803

311
,910
,642

256
,600
367

295
8,016
2,731

110
.5,732
3,063

Notes

6,034 53,205

3, 159
16,045
5,918

16,899
51,342
52,347

3,007
14,271
4,815

15,561
44,807
45,295

1,623
3,325

558

153
749
24H

751
5,653
1,901

4R1
4,544
2,108

2,179 1,219

Honds

5,331
10,339
9,772

1,022
I ,864
2,274

5,421
15,883
15,563

3,787
16,722
17,687

7,920

State
and
local
govt.
secu-
rities

5,276

59,183
82,420
86,598

3,651
3,873
5,129

58,840
82,099
86,286

3,090
3,254
4,199

47,227
65,244
67,777

729
606
638

6, 192
7,729
841

182
181
213

1,837
2,688
2,771

956
I , 126
1,342

16,625
23,459
23 '

1,222
1,342
2,006

Other
secu-

rities'

22,572 4
31,367
33,005

1,073

1 I,956
17,176
18,820

12,158
'22,281

3 ,333
3 ,258
3 ,621

11,889
21,021
2 1,017

2,815
3, 105

7,558

KU41

830
629

78 X
,302

1,132

193
204
1S5

192
379
325

820
916

,053

1,859
3,670

,222

1,028
I ,067
1,262

,718
9,144
I

625

4,600
7,790
8,782

1 Bc.uinnint;
.own j;ross (i.i
d to Die total
:ms continue t
? Includes s

967, they were

ith June 30, 1948, figures I'oi vario
before tie

and are not
> be shown i
rities purcha
neluded in i

.luction ol valuatio
entirely comparable with

iet. Sec also note 10.
ised i nder resale agrecmei

-for the most part

s loan items are
ves); they do not
rior figures. Total

is. f'rinrto Junc^O,
loan^ to "Hanks."

•ior to Dec. 1965, federal funds sold were included with "Total" loans
nd loans to "Hanks."

} See table (and notes), Deposits Accumulated for Payment of I'ersotuil
Loans, p. A-32.

4 Hreaktlowns of loan, investment, and deposit classifications are not
available before 1947; summary ligures lor 1941 and 1945 appear in the
table on pp. A-20 -A-23.

5 Hcginning with June 30, 1966, loans to farmers directly guaranteed
by CCC were reclassificd as "Other securities," and l{xpor(-[mport Hank
porllblio fund participations were reclassilicd from loans to "Other
securities." I his increased "Other securities" by about %\ billion.

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

J-or other notes sec opposite page.
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RESERVES AND LIABILITIES BY CLASS OF BANK

(In millions of dollars)

A 25

Class of
bank and
cull dale

Total: 3
1947 Dec 31 . . .

1969 Dec. 31 1 o..
1971- Dec. 31 . . .
1972 June 3 0 . . .

All insured:
1941- Dec. 31
1945—Dec. 31
1947 Dee. 31 . .

1969—Dec. 3110. .
1971—Dec. 31 . . .
1972—June 30. . .

Member—Total:
1941- Dee. 31
1945—Dec. 31
1947—Dec. 31

1969—Dec. 31 to. .
1971~Dec. 3 1 . . .
1972—June 30. . .

New York City:
I941--Dec. 31
1945- Dec. 31
1947 Dec. 11

1969— Dec. 31 10. .
1971 —Dec. 3 1 . . .
1972—June 30. . .

City oj Chieaxo:
1941—Dec. 31 . . . .
1945- D e c . 31

1969— Dec. 3 1 1 0 . .
1971—Dec. 3 1 . . .
1 9 7 2 - June 3 0 . . .

Other reserve citv:
1941 Dec 11
1945—Dec. 31
1947—Dec. 31

1969—Dec. 31 •». .
1971- Dec. 31 . . .
1972—June 30. . .

Country:
1941—Dec. 31
1945- Dec. 31
1947- Dec. 31

1969- Dec. 31 10. .
1971-Dec. 31. . .
1972—June 30 . . .

Vonmeinher:^
1947—Dec. 3 1 . . . .

1969 Dec. 31 10. .
1971—Dec. 3 1 . . .
1972 June 30

Ke-
serves
with
I'M.

Hanks

17 796

2.1 ,449
27,478
27,119

12,396
15,810
17 796

21,449
27,478
27,119

12,396
15,811
17,797

21,449
27,478
27,119

5,105
4,015
A 619

4,158
5,362
5,375

1 ,021
942

1 070

869
956

1,142

4 060
6,326
7,095

9,044
12,264
11,516

2,210
4,527
4,993

7, 179
8,896
9,084

Cur-
rency
and
coin

2 216

7,320
7,541
6,799

1,358
1,829
2 145

7,292
7,532
6,773

1 ,087
1,438
1,672

5.67C
5,778
5,093

93

463
459
.18.1

43
36
30

123
133
94

42S
494
562

1 ,787
1,819
1,574

526
796
929

3,102
3,367
3,042

544

1 ,644
1,763
1,706

lial-
anecs
with
do-

mestic
banks'

10 216

20,314
25,548
25,764

8,570
11,075
9 716

19 528
24,171
24,71.1

6,246
7,117
6,270

1 1 .911
14,893
15,822

141
78
70

455
1 ,806
3,601

29 K
200
175

150
202
199

2 590
2 ,174
2 ,125

3,456
4,222
3,845

3,216
4,665
3,900

7,870
8,663
8,176

3,947

8,383
10,655
9,942

De-
mand

de-
posits

ad-
justed8

87 123

172,079
185,907
184,468

37,845
74,722
85 7*51

170,280
184,366
1S2,S06

33.754
64,184
73,528

131,435
140,446
138,566

10,761
15,065
\h 651

21,316
18,315
20,312

2,215
3,151
3 717

5,221
5,335
5,224

11 117
22,372
25,714

44,169
48,063
45,929

9,661
23,595
27,424

62,729
68,733
67,101

13,595

38,644
45,462
45,901

Inter

Do-
mestic7

II 162

29.349
25,522

9,823
12,56f
1 1 216

24.18(
29,145
25,3.35

9 714
12.113
10,978

23.441
28,05(
24,363

3,595
3,515
3 236

8,708
12,047
10,768

1,027
1 ,292
1 196

1 ,581
1,592
1 ,239

4 102
6,307
5,497

10,072
10,637
9,026

790
1 ,199
1 ,049

3,080
3,779
3,329

385

1 ,112
1,291
1 ,159

bank

i'or-

1 410

2,620
2,855
3,26!

671
1 ,248
1 379

2,471
2,680
3,064

671
1,243
1 ,375

2,199
2,556
2,947

607
1 ,105
) 217

1 ,641
1 ,779
2,165

8
20
21

96
101
92

54
110
111

590
604
618

2
8
7

72
73
72

55

222
299
311

Demand depos

U.S.
Ciovt.

1,343

5,054
10,169
9,0X3

1 ,762
23,740

1 ,325

5,038
10,150
9,062

1 ,709
22,179

1 ,1 76

4.114
8,427
7,630

866
6,940

267

694
1,51.1
1 ,038

127
1,552

72

175
363
261

491
8,221

405

1 ,575
3,557
3,527

225
5,465

432

1 ,671
2,993
2,804

167

940
1 ,742
1,453

State
and
local
govt.

6,799

17,558
17,665
17,6X7

3,677
5,098
6,692

17,434
17,547
17,568

3,066
4,240
5,504

1 f,274
12,955
13,177

319
237
290

1 , 168
909
816

233
237
285

268
333
295

1 ,144
1 ,763
2,282

i,914
3,600
3,923

1,370
2,004
2,647

7,905
8,113
8,144

1 ,295

4,284
4,710
4,510

s

Carti-
lied
and
olli-
cers'

checks
etc.

2 581

11,899
10,131
10,652

1 ,077
2,585
2,559

11,47f
9,8I(

10,172

1 ,009
2,45(
2,401

10,483
8.587
8,859

45(
1 ,338
1 , 105

6,605
3,841
3,801

34
66
6!

229
240
217

286
611
705

1 ,928
2,533
2,586

219
435
528

1 ,721
1,973
2,255

180

1 ,416
1,543
1 ,793

II'C

84,987

179,413
192,581
190,710

36,544
72,593
83,721

178,401
191,746
189,900

33,061
62,950
72,704

145,992
152,843
150,382

11,282
15,712
17,646

28,354
26,193
26,020

2,152
3, 1 60
1 85!

6,273
6,323
6,091

11,127
22,281
26,001

51,062
56,341
55,192

8,500
21,797
25,203

58,304
63,986
63,070

12,284

33,420
39,737
40,328

Inter-
bank

240

735
2,908
.1,114

158
70
54

695
2,792
.1,033

140
64
50

609
2,549
2,717

6
17
12

268
1,186
1 , 175

15
168
139

104
10
72

242
933

1,008

30
17
17

84
263
395

190

126
.159
597

lime d

U.S.
(iovt.
and

Postal
.Sav-
in us

21 1
529
492

59
103

2 1 1
529
491

50
99

105

186
445
387

12

45
51
24

2

1
1
2

20
38
45

86
225
180

31
52
45

54
167
182

6

25
85

104

cposits

State
and
local
govt.

866

11,221
30,384
3.1,110

492
496
826

11,166
30,303
3.1,027

399
691

9,951
23,89(1
25,66K

29
20
14

207
2,060
2,3.11

216
809

1,047

243
160
332

4,609
10,516
10,809

146
219
337

4,920
10,505
11,480

172

1,269
6,494
7,442

ll'C3

34,383

181,443
242,055
259,506

15,146
29,277
33,946

180,860
241,003
258,332

21^712
27, Vf2

140 108
185,553
197,86

778
1 ,206
1 ,418

14,692
22,145
24,294

476
719
902

4,409
6,749
7,529

4 542
9,563

1 1 ,045

50,419
66,362
70,054

6,082
12,224
14,177

70,768
90,298
95,983

6,858

41,135
56,502
61,645

llor-
row-

18 'Hit

Xt',214

10
215

61

208
54

2!t,U II:

' '195
10

4,405
5, 195
7,314

,290
1,935
2,639

i
9,881
1 1,7011
I7,r>i)2

4

23

1 ,820
3,118
4,208

12

965
866

1 ,462

Capi-
tal
iic-

counls

10,OW

.19,978
47,211
50,1)7

6,844
8,671
9,7 !4

i9,45(
46,731
49,623

5,88f
7,589
X, 464

12,047
37,279
.W/35X

1 ,648
2,120
2,259

6 101
7,285
7,65(1

'.'88
377
426

1,517
1,682
1,857

1 ,967
2,566
2,844

1 1,464
13,197
14,020

1 ,982
2,525
2,934

12,766
15,114
15,831

1 ,596

7,931
9,932

1(1,759

7 Beginning with 1942, excludes reciprocal bunk baUmces.
8 Through 1960 demand deposits other (ban interbank ;UK! U.S.

(iovt., less cash items in process ol" collection; beginning with 1961,
demand deposits other than domestic commercial interbank and U.S.
Govt., less cash items in process of collection.

q lor rcclassification of" certain deposits in 1961, see note 6, p, 58'J,
May 1964 BULLETIN.

1 0 Beginning June JO, 1969, rellects (1) inclusion of consolidated reports
(including fibres for all bank-premises substdiaiies and other significant
majority-owned domestic subsidiaries} ami (2) reporting ol inures tor
total loans and for individual categories of securilirs on a gross basis thai
is, before deduction of valuation reserves. See also notes 1 and 6.

Noil'.- -Data are for all coin mere ia! banks in the United States; member
banks in U.S. possessions were included through 1968 anil then excluded.

lor the period June 1941 June 190.1 member banks include mutual
savings banks as follows: three before Jan, 1960, two through Dec. 1961),
and one through June I 962. '['hose banks are not included in all insured or
total banks.

A simtM Monm.sured member bank engaged exclusively in trust business
is treated as a noninsured bank and not as u member bank for the period
June 30, 1969—June 30, 1970.

Comparability o| iiguies lor classes ol" banks is ailected somewhat by
changes in I. K. membership, deposit insurance status, and the teserve
classifications of cities and individual banks, and by mercers, etc.

[•"or other notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

Wednesday

/ nine baHks-
'l'cilal

1972

Jan. 5
12
19
26

Dec 6
1 3
20
27

197.1

Jan. 3"
1 0 "
1 7 "
2 4 "
1 1 / '

New York t Ity

1972

Jan 5
12
19
26

Dec 6 . .
11
20
27

197.1

Jan. . 1 "
10"
17"
24"
3 1 "

Outside
New York City

1972

Jan 5 . .
12
19 . . .
26

Dec. 6
13
20
27

1973

Jan 1/' . .
10"
17"
24" . . .
3 1 "

Total
loans
and

invest-
ments

285 9.14
282,712
2X0 615
279,671

116 924
i\n[400
.122,246
125,468

.127 715
32.1,225
321,759
319,455
32.1,425

59 128
58,868
58]486
58,802

66.212
66,740
68 ,218
69'270

68,644
67, .105
67,266
66,654
6K,430

226 806
22.^844
222,129
220,869

250,712
251,660
254,028
256,198

259 091
255]"20
254,493
252,'fc'()l
254,995

I otal

12,941
11 152
10,3.15
10,51.1

12,817

I2'778
13,395

15,183
12,988
12,011
1 1 109
12,112

1 , 158
1 384
1 '. 1 15
1 ,66.1

419
921
914

1 ,154

I ,593
873
934

I ,174
1,012

11,783
9,768
9,220
8,850

12,378
12,289
11,864
12,041

11,590
12,115
11,077
10,135
I I ,120

Federal funds sold, etc.1

To
com-
mer-
cial

banks

I I ,695
9,912
9,152
9,26.1

11,571
I2't)54
1 1 ,2 U)
11,055

14,069
11,628
10,684
10,255
I I ,086

1 , 120
| ( 280
1 !(J43

4.12
914
K70

1,317

1 ,501
8.10
891

1,161
972

10,575
8,632
8, 109
7,659

11 , 139
11,140
10,351
9,718

12,568
10,798
9,79 1
9,094

10,114

'To brokers
and tl
involv

U.S.
Tieas-

ury

curi-
ties

881
710
764
841

791
658
827

1 ,517

501
646
682
615
617

10
15

4
4
4
4

19
4
6
9

34

88 1
720
749
841

787
654
823

1,513

482
642
676
606
583

ealers
ing-

Other
se-

curi-
ties

170
254
248
246

295
348
464
541

376
415
466
123
217

29
24
24
2!

31
29

141
230
224
225

295
348
464
541

176
402
4.37
32.1
237

(In mill

T o
others

195
25(
171
163

160
152
257
282

237
279
179
1 U
192

, j

70
33
38

t

31
.13

73
6
6
4
6

186
186
1.18
125

157
147
226
249

164
27.1
171
112
186

ons of do

'Total

191,436
190,566
190,070
189,027

220,016
220 696
225 181
227,380

227,118
225,355
225 405
224,394
226,966

44,442
44,191
44,011
43,706

51 010
50,430
52 491
53,204

52,618
51,9.51
52,017
51,291
52,995

146 994
146,375
146,059
145,321

169,006
170,266
172,690
174,176

174 700
173,404
173 388
17.1, 101
173,971

lars)

Loans

C o i
me
cia
a i u

inch
tri;

i -
_

s-

82,989
82,529
82,306
81,487

88,796
89 164
90,786
91 ,095

91,428
91,028
91 .175
91 ,4.16
92,217

25,350
25 216
25, 96
24,882

25,011
25,122
25 780
25,739

26,053
26.07S
26,142
26,247
26,743

57 619
57,293
57,110
56,605

6.1,785
64,242
65,006
65,356

65,375
64,950
65,2.13
65,1X9
65,474

Agr i -
cul-
tural

2 .122
2,315
2,305
2,115

2 74X
2,799
2 ,8 l f i
2 , 8 8 2

2,982
2 998
2,999
3 009
3,0.11

28
28
27
11

44
47
45
46

48
49
51
55
56

2,294
2,287
2,278
2,288

2,704
2,752
2,771
2,816

2.9.14
2.949
2,948
2,954
2,975

Other

I'or purchasing
or carrying securities

'To brokers
and dealers

U.S.
Treas-

u r y

sees.

916
914
KM
880

1 649
887

1 ,154
1 ,624

9.19
1 161

991
722

1,063

694
745
672
677

1,494
761
992

1,443

813
1,016

835
600
913

222
169
194
203

155
126
162
181

126
147
156
122
150

Other
sees.

5 ,067
4,829
4,913
5,021

7,770
7,715
8,767
8,615

8,14f
7,922
7,801
7,454
7,724

3,384
3 227
3,27(
3,42f

4,888
4,74(
5,564
5,355

5,021
4,8.16
4,703
4,4.14
4,687

1 681
1 ,602
1 ,657
1 ,595

2,902
2,969
3,20.1
3,26(1

3,325
.1,086
1 097
3,020
3,0.17

To
others

U.S.
Treas-

ury
sees.

157
152
156
161

205
207
220
264

273
101
?74
248
291

48
42
45
48

38
37

36

34
45
29
31
5.1

109
1 10
1 1 1
1 13

167
170
184
228

7 19
258
^45
215
238

Other
sees.

-

2

2,471
2,489
2,463
2,479

2,85.1

-1905
2.9.1(1

' ,952
2,922
2,9.13
2,942
2,914

609
604
595
602

684
709
72f
732

735
705
702
692
683

,861
,885
,868
877

, 169
,161
,179
,198

,217
.217
.231
.250
2.11

I'o nonbank
financial

institutions

1'ers.
and
sates
finan.
COS.,

etc.

6,262
6,227
6,187
6,098

6,617
6,994
7,48.1
7,754

7,690
7 151
7,345
6 88(
7,185

1 ,650
1 695
1 ,717
1 ,704

1,781
1,999
2,248
2,262

2,247
1 ,98)-

1/J22
2,20(

4,612
4,5.12
4,470
4,394

4,834
4,995
5,2.15
5,492

5 443
5,163
5, 128
4,964
4,985

Other

7,97(
7,958
7,908
7,782

1 1 842
12,155
12,512
12,697

12,834
12,622
12,542
12 441
I2,63(

1 ,731
1 ,795
1 ,74(
1 ,737

1 298
3,462
3 571
3,554

3,553
3,557
3,609
3,580
3,675

6,219
6,163
6, 168
6,045

8,544
8,693
8,939
9, 143

9,281
9,065
8 911
X,86!
8,961

1 or notes sec p. A-30.



FEBRUARY 1973 M WEEKLY REPORTING BANKS A 27

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Real
estate

38,741
18,867
38,989
39,069

45,560
45,740
45,850
45,956

45,997
4f», 125
46,261
46,362
46,477

4,04:
4,074
4,089
4,117

4,956
4,990
5,007
5,015

5,015
5 032
5,042
5,06')
5,096

34,699
34,793
34 900
34,952

40,604
40,750
40,843
40,941

40,982
41,093
41,219
41,293
41,381

I.ouns (cont.)

Other (cont.)

To

-

I)

commercial
ba

j -

r n e s -
tic

1
2
2
2

2
2
2
2
2

i,
i
i,

' •

i ,
[

i [
i,
i,

907
863
744
802

994
077
264
321

326
321
246
229
564

390
341
25.1
274

520
516
541
635

5 82
5.19
513
484
788

517
522
491
528

466
561
721
686

744
782
7.13
745
776

iks

! • •

ci

2
2
2
2

3
3
1
3

3
3

j
.1

1
1
1
1

1
1
1

1
1

1

ir-

S"

,942
.863
,873
.683

,092
,064
,158
,213

,7,51
, 182
i().17
,0.12
,1.13

,227
, 155
,210
,095

569
,482
•)09

, 563

,5 76
561
,513
S 1 s
^561

715
708
663
588

52.1
582
649
,650

(.75
621
524
,517
,577

sin ler
instal-
ment

24
24
24
24

27
27
27
28

28
28
28
28
28

1
1
1
1

2
2
2
2

>2
22
2?

75
75
2S
75

25
?.->
75
75
76

252
217
179
209

573
750
X79
038

054
040
028
084
193

951
951
932
943

063
086
17
131

1 1 1
127
1 10
140
151

101
266
247
266

510
664
762
907

921
91 1
898
944
042

I or-

ei-n
BOVts.?

1
1
1
1

1
1
1
1
1

894
924
887
9 12

, 146
, 146
, 158
, 161

, 155
,148
, 150
, 179
, 172

567
557
566
543

736
739
732
734

777.
729
735
749
7.13

.127
167
321
369

410
407
426
477

413
419
41 S
4 (0
439

All
other

15,547
15,419
15,274
15, 12'

18,IS1
17,928
18,22':
18,831

19,091
I8.4.H'
18,424
I8,37(
IX,.IM

2,771
2,741
2,693
7, ,631

3,918
3,734
3,619
3,959

4 086
1,689
1,796
3. /7 I
3,656

13 776
12 678
I-'.,581
12,498

14 US
14,194
14,610
14,871

15,005
14,741
14,628
14 599
14 710

Investments

U.S. Treasury securities

IV

28
28
27
27

28
28
28
28

29
2X
28
28
28

5
4
5
5

5
5
4
5

4
4
4
4
s

2.1
21
22
27

21
2.1
>.\
23

24
24
??
2 1
21

tal

,968
,148
,843
,821

,157
,185
,201
,645

, 133
,939
,912
,469
,872

, 23 1
.956
,069
,19.!

,228
,100
803
029

701
915
960
940
137

737
192
774
628

129
085
398
616

43?
024
952
5 29
735

I

4
3
.1
3

6
5
6
6

6
6
6
6
6

1

1

1
3
2
;

4
4

5

s
4
4,
4
4

Is

368
,675
,873
877

IK)
957
343
808

581
.184
429
173
455

712
586
901

on
437
2.65
259
486

260
471
592
545
669

656
089
972
866

673
692
084
122

321
91 1

8.17
628
786

Certif-
icates

Notes and bonds
maturing- -

Within
1 yr.

3,90'
3,968
3,91:
3,89',

4,495
4,514
4,315
4,41

4,462
4,556
4,58
4,54(
4,677

702
701
67(
684

754
744
72(
72C

704
724
729
7K0
789

3,207
1,767
3,243
3,215

3,741
1,770
3,615
1.693

3,758
3.832
3,854
1,760
3,888

1 to
5 yrs.

16,164
16,432
16,215
16,211

15,042
15.005
14.958
14,874

15,55(1
I5,45(:
15,3.19
15,169
15,13

3,13(
3,071
3,014
3,015

2,756
2,764
2,630
2,620

2 560
2,589
2,480
2, .ttW
2,442

I 1,4.14
13 361
I 1,201
13,195

12,286
12,241
12,328
12,254

12,990
12,867
17,859
12,780
12,697

Alter
5 yrs.

4, 127
4,073
3,842
3,8 15

2,710
2,70')!
2,565
2,550

2,540
2,543
2,561;
2,587:
2,601

687
598
484
483

281
327
194
203

1771.
I 29'.

.1,4401
1 475
1,358
1,352

,429
2 182
2,171
\M7J

Wednesday

I.urge hunki
Total

I 972

Jan. 5
12
19
26

Dec. 6
13

27

1973

Ian. 3
10''
17"
24''

New York City

1972

. . .h i l l . 5
12
19
26

I)ec. 6
13
20
27

I 973

Jan. I"
10"
17"
7,4"
31"

Outside
New York City

1972

Jan. 5
12
19
26

7,402
2, 161
7,364

Dec. 6
13
20
27

197 1

Jim. 3
10
17
24
31

l'"or notes sec p, A-30,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday

Jan.

luryc banks
Total

1972

Ian.
12
19
26

Dec.

Jan.

20
27

1973

3i'
10"
17''
24"

31"

New York City

1972

5
12
19
26

6. .
13..
20. .
27..

Jan. 3"
10"
17''
24''
31"

1973

Outside
New York City

1972

Jan.
12
19
26

13
20
27

1973

3"
10"
I7'J

24"
31"

Investments (cont.)

Other securities

Total

52,589
52,S4f)
52,36
52,310

55,734
56,307
56,0X6
56,048

56,101
55,94.1
55,431
55,2X3
55,455

8,297
X.337
X.29I
8,240

9,535
10,287
10,010
9,683

9,732
9,566
9,355
9,249
9, 2S6

44,292
44,509
44,076
44,070

46,199
46,020
46,076
46,365

46,3(>9
46,377
46,076
46,034
46,169

Obligations
of State

and
political

subdivisions

Tax
war-

rants!

8,4X3
8,4X9
8,201
8,24"

8.898
X.969
9,039
8,971

9,242
9,073
8,960
8,847
X.900

1,529
1,593
1,552
1,623

2,485
2,710
2,829
2,672

2,867
2,763
2,749
2,660
2,653

6,954
6,896
6,649
6,619

6,413
6,259
6,210
6,299

6,375
6,310
6,21 I
6, 187
6,247

All
other

36,604
37,024
36,813
36,664

37,907
38,382
38,099
38,142

37,924
38,067
37,744
37,650
37,822

5,448
,547
519
376

5,451
5,896
5,582
5,462

5, 2X9
5,246
5,062
5,053
5,040

31,156
31,477
31,294
31,288

32,456
32,4X6
32,517!
32,680

32,635!
32,821
32,682
32,597
32,7X2

Other bonds,
corp. stock,

and
securities

Certif.
ol'

partici-
pation4

,608
,574
, 560
,54K

,771
,800
, 766
,760

,742
,73X
,745
763

,770

307
274
292
293

545
578
543
540

547
538
539
542
538

,301
, 300
,268
,255

1 ,226
1,222
1,223
1,220

1,195
1,200
1,206
1,221
1,232

All
other'

5,894
5,759
5,793
5.X56

7,158
7,156
7,182
7,175

7,193
7,065
6,982
7,023
6,963

1,01.3
923
92X
948

1,054
1 , 103
1,056
1,009

1,029
1,019
1,005

994
1,055

4,8X1
4,836
4,865
4,90X

6, 104
6,053
d, 126
6,166

6,164
6,046
5,977
6,029
5,908

Cash
items

in
process

of
collec-

tion

33,80:
32,925
34.37C
33,094

28,841
28,178
31,299
34,192

34,668
28,4X1
30,353
29,021
30,880

13,314
13,971
15.XO7
16,514

10,236
9,314
11,064
11,986

10,071
9,441
10,323
11,447
11,929

20,488
18,954
18,563
16,580

18,605
18,864
20,235
22,206

24,597
19,040
20,030
17,574
18,951

Re-
serves
with
F.R.

Hanks

19,747
20,438
21,173
19,897

18,423
21,174
19,927
16,452

21,587
19,574
21,415
21,565
19,994

5,881
5,682
5,988
4,635

4,751
5,603
4,847
3,260

5,966
5,106
5,606
5,417
5,640

13,866
14,756
15,185
15,262

13,672
15,571
15,080
13,192

15,621
14,468
15,80')
16,148
14,354

Cur-
rency
and
coin

3,744
3,959
3,795
3,796

3,837
4,275
4,184
4,6X9

4,377
4, 2X0
4,144
4,144
3,990

470
474
452
442

492
501
4K0
512

502
490
4X4
472
475

3,274
3,485
3,343
3,354

3,345
3,774
3,704
4,177

3,875:
3,790!
3,660
3,672
3,515

Hal-
anccs
with
do-

mestic
banks

7,578
7,345
7,333
6,902

10,231
9,684
10,451
11,205

10,373
9,725
9,017
9,104
9,586

1,494
1,663
1,1
1, 3X0

4,262
3,690
4,219
4,431

3,526
3,935
3,218
3,977
4,012

6,0X4
5,6X2
5,722
5,522

5,969
5,994
6,232
6,774

6,847
5,790
5,799
5,127
5,574

Invest-
ments
in sub-
sidiar-
ies not
consol-
idated

X26
8X5
89C
923

1,113
I. II
1,127
1,129

1,141
I , 139
1,167
1,172
1,176

329
387
389
424

544
544
542
544

545
548
583
582
584

497
498
501
499

569
569
585
5X5

596
591
5X4
590
592

Other
assets

16,191
15,986
15,762
15,723

17,266
17,207
17,341
17,453

17,622
17,31
17,141
17,219
17,770

5,372
5,298
5,174
4,979

5,282
5,201
5,441
5,463

5,369
5,137
5,136
5,154
5,281

10,819
10,688
10,588
10,744

11,9X4
12,006
11,90(1
11,990

12,253
12,1X2
12,005
12,065
12,489

Total
assets/
total
liabil-
ities

367,822
364,250
363,938
360,006

396,635
400,031
406,575
410,5X8

417,503
403,743
404,996
401,680
406,821

X5.988
86,343
87,907
87,176

91,779
91,593
94,811
95,466

94,623
91,962
92,616
93,703
96,351

281,834
277,907
276,031
272,830

304,856
308,438
311,764
315,122

.322,880
311,781
312,380
307,977
310,470

For notes see p. A-30.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions CJI dollars)

A 29

Deposits

Total

152
148
149
146

154
152
160
166

169
154
156
151
156

41
41
4.3
43

41
.19
4.1
45

43
4(1
41
41
43

107
105
102

112
112
116,
120

25,
114
115
no
112

,453
,69(
,09)
]78(

,028
,099
,5.10
,145

,768
,963
,747
,953
757

,398
,344
,214
,811

466
421
916
892

X14
1.17
574
878
907

055
346
882
969

562
678
614
253

954
X26
173
075
850

l l ' C

106
104
103
99

109
1 1 1
114
f 19

121
1 1^
114
108
110

23
22
23
22

23
2.1
25
26

26
24
24
24
24

82
81
79
77

86
XX
8 9 ,
9 2 ,

94,
X8
89
84
85

,524
,767
,49(
,505

,29(
,905
,452
,052

,308
951

,433
,351
1X2

648
927
597
217

115
579
072
466

795
1.18
9X3
1X5
973

876
X40
893
288

175
326
3X0
5X6

513
X I 3
450
166
209

State,,
a n d

polit-
ical
sub-
divi-
sions

7,081
6,76
6, 5()(
6,492

6,505
6,751
6,718
7,043

7,221
6,81.1
6,784
6,36(
7,I5(>

637
697
659
585

.173

.161
561
554

428
370
539
350
574

6,446
6,064
5,841
5,907

6, 132
6,390
6,157
6,489

6,793
6,463
6,245
6,016
6, 5X4

U.S.
G

4
•

4
5

4
I
5
5

6

.1
5
6

1

1
1

1

1
1

3
2
1
4

1
1
4
4

5
2
2
4
5

JVt.

!44.
,584
,854

,384
,615
,981
,073

,46'
,501
,388
,61 1
27(

87?
789
97X

,145

809
2.1.1
527
048

193
607
544
0X5
187

248
654
606
509

575
382
453
025

276
X94
844
526
08.1

De i

Cc
m
c

29
2~\
22

22
20
21
22

22
20
20
19
22

9
10
9

1 1

10
9
9

10

8
8
X
8

13
12
| i (

l l '

I ,
n!
11
12,'

13,
1 1
1 1 ,
10,
10,

land

Domestic
interbank

>m-
er-

, 8 1 '
,27(
,81f
,417

542
698
062
652

412
28C
412
007

mu

.108
050
877
245

6X1
029
462
501

921
685
814
294
030

511
220
939
172

X6I
669
600
151

4X9
601
578
713
976

Mntila
sav-
ings

834
7<)X
66.
688

724
662
695
744

9 8 '
1 ,00'

894
768
X.I 7

485
461
349
188

36(
.140
338
385

569
576
498
409
46.1

.149

.117
314
300

364
322
157

359

415
433
196
3 59
374

1 b

Govts.
etc. 2

764
751
75f
70

1 .018
98.
932

1,005

96
8 2 '
782
93(
877

617
587
607
545

863
X2.3
762
831

7X8
668
648
797
7.12

147
161
149
156

155
160
170
174

175
1 56
134
139
145

cipi

c m i -
me i -
L

1>!

2
2
2
2

3
1
3
3

1
1
1
3
J

1
1
1
1

2
2
2
2

2
2
2
2
2

1 ,

lal
nks

,54<
.49 .
,454
,41

, 205
.078
,284
,4X(

,45(
,289
,251
,154

1J9

721
7.K
702
689

361
222
376
568

240
314
354
290
285

X2X
765
752
722

X42
X56
90X
9 IX

216

X97
864
854

Certi-
t
;|
O

ed
id
l i -

cers'
cl i

7
7
X
X

6
6
7
7

6
6
6
7
6

4
4
5
5

2
2
{

1

2
2
.1
4
2

3
3
3
2

1 ,

3 ,
3 ,
3 ,

4,
3,
1 ,
1 ,
3 ,

;cks

,76(
,40f
,83
,712

!6(
,'407
,407
,(»(

955
27(
80.1
76(
28X

103
445
797

902
X34
818
5.19

X7X
759
174
468
663

650
303
388
915

45X
573
589
551

077
511
629
292
625

T o

141
142
142
142

158
159
160
161

160
161
161
162
162

23
21
23
23

27
27
27
27

27
27
27
27
28

118
118
118
119

1.11
112
133
133,

1.13,
1 1 ! ,
1.13,
1.14,
134,

t a l *

,31
,09
,43
,834

,63.
,867
,44(
,395

,66
,60.
658

,53(
9.37

101
58X
609
62(

022
2.ir
187
426

210
699
667
798
112

015
510
X2.1
214

61 1
631
253
969

451
904
991
738
825

1

Sav-
ings

55
55
55
55

5X
58
58
58

58
58
.58
58
5X

5
5
5
5

5
5
5
5

5
5
5
5
5

49
49
5 0 ,
50,

5 2 ,
5 2 ,
5 2 ,
5 2 ,

5 2 ,
.52,
5 2 ,
52,
52,

].18i
,60
, 7 1 '

,'25'
,162
,09
,284

572
515
173
3 1
I'M

367
429
464
481

628
621
596
60.1

627
618
594
572
549

823
959
141
238

631
541
495
681

945
X97
779
719
647

l'i nc and savings

Other

61
61
61
61

72
7 !
73
73

72
72
72
73
74

12
12
12
12

14
15
14
15

14
14
14
15
15

48
48
49
49

57
58
5X
5X

57
57
57
58
5X,

,05
,44
,57
,71

,87X
, 16
, 19'
,567

,334
,60
, 9 1 .
,68(
, 30'

,3X5
,550
,552
,526

96.1
066
897
046

64X
819
982
108
508

669
890
019
190

915
096
302
521

6X6
782
913
572
X01

States
a n d

polit-
ical
sub-
divi-
sions

17,484
1 7,56
17,55
17,63

17,87
18,767
19,25.
19,512

I9,75(
2(1,51 f
20,478
20,60(
2O.3JI

1 ,583
1 ,587
1,593
1,6.31

1,695
1,712
1,750
1,8.13

2,025
2 199
2,302
2,301
2,0X5

15,901
15 9X0
I5.95X
16,005

16,1X0
17,055
17,503
17,679

17,731
IH.117
18 , 176
18,305
IX,246

D o -
mes-

t ic
inter-
bank

2,140
2,282
2.287
2,286

2,98 5
2,997
3,050
3,067

2,953
2,829
2,770
2,809
2,7X7

1,073
1,174
1,200
1,196

1 ,707
1,694
1,726
1 ,722

1,653
I , 549
1 ,471
1 ,499
1.4XX

1 ,067
1 ,108
1 ,087
1,090

1 .278
1 .103
1.324
1,345

1 ,300
1 ,280
1,297
I .J IO
1 ,299

1 W -

govts.

4,98
4,98
4,93'
4, 9X

6,01
6.16
6,22.
6 12'

6,1X6
6,508
6,47'
6.49X
6,6X5

2,77-1
2 75J.
2,716
2,698

2,9.11
3,047
3,128
3,10

3,1 IX
3,184
3, 188
3,220
3,388

2,206
2,2.10
2,214
2,2X9

3,086
3,114
3,09X
3,227

3,268
3,324
.1,2X6
3,278
3,297

Wednesday

/.urge hanks-
Tntul

1972

...Jan.

. ,Dcr. 6
13
20
27

197.1

...Ian. .1 "
10"
17"
24"
It / '

York ( "II

1972

Ian. 5
12
19
26

Dec. 6
11
20
27

1973

Ian. 3"
10"
17"
24"
31"

Outside
New York City

1972

. ...Ian.

Dec. 6
13
20
27

1973

Jan. 3 "
10"
17"
24"
31 / '

l;or notes see p. A-30.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)

Wednesday

1 .(true banks—
Total

1972

Jan 5
12
19 . . . .
26

Dec. 6
1 1
20. .
27

197.1

Jan. 3"
10"
17"
24"
11 "

Nt'lv York City

1972

Jan. 5
12
19
26

Dec. 6

20
27

197.1

Jan. .1 "
10"
17"
24"
.11"

Outside
New York City

1972

Jan 5
12
19
26

Dec. 6
1.1
20
27

197.1

Jan 1 "
10"
1 7 "
24"
31"

l e d -
cral

funds
pur-

etc.?

27 085
26,208
24 752
22,795

32,768
16 026
32 8 fi6
31,085

15.H49
15 726
34 664
31,661
3 1 940

7,009
6 877
6 651
5 147

8,268

7 94S
6,87H

8,748
9 119
X..146
8 015
8,439

20,076
19 111
18,101
1 7 448

24,500
26 466
24,918
24,207

27 101
26,107
26 118
25 626
2.5,501

Horrowings
iYoin—

I--.lt.

I d

150
X9X

1 ,2.18
1 ,29.1

767
7 14
9.12

1 ,78';
1 017

487
4.10

180

475

16

150
648
751
861

587
734
912

1,314
1 ,017

1 ,050
1 069
1 ,044
1 ,032

2,237
2 US
2,023
1 ,878

2,262
2 159
2,516
2,696
.' 676

210
19.1
178
177

610

51 (
422

508
588
777
912

1 , 107

840
876
866
855

1 ,627
1 554
1 513
1 ,456

1 754
1 ,771
I 719
1 784
1 ,569

Other
l iabi l i -

ties.

14 859
15,007
15 290
15,165

15,201
15 172
15 922
15,151

14,481
14 72 1
14 560
15,082
15 147

5,990
6 247
(> 190
6 121

.5 6.59

6 018
5,711

5,388
5 634
5,487
5 846
5,950

8, X69
S 760
9',100
l> 044

9,542
9 581
9,884
9,440

9 091
9,089
9 07 1
9 216
9,397

Reserves
lor—

4,072
4,097
4,098
4,10.1

4,207
A 202
4,170
4,139

4,278
4 12.1
4 .137
4,338
4 366

171
189
190
190

718

T T 7

,214

,224
216

,2.19
218

,250

2,901
2 908
2,908
2 911

2 969
2,965
2,948
2,925

1 054
3,087
1 098
1 100
1,116

Secur-

76
77
76
76

72
72
71
71

70
70
7.1
70
70

76
77
76
76

72
72
71
71

70
70
71
70
70

' total
capital

ac-

26,895
27,002
27 150
27,221

29,3.19
29 367
29,315
29,431

29 367
29,742
29,509
29 555
29^711

6,909
6 905
6,875
6 910

7 516

7,50.1
7,493

7,551
7,549
7,526
7,521
7,586

19,986
20 097
20,275
20 111

21 ,82.1
21 843
21,812
21,938

21 ,816
22,193
21 98.1
22,034
22,125

Total
loans

ad-
justed '

191,775
190 943
190,509
189,475

219,268
219,777
224 465
227,399

226 106
224,394
224,486
223,219
22.5,448

44,090
4.1,954
4.1,8.10
43,491

50,489

51 ,983
52,606

52,128
51 455
51,545
50 820
52,247

147,685
146 989
146,679
145 984

168,779
169,854
172 482
174,79.1

171 978
172,919
172 941
172 199
173 201

Total
loans

invest-

(sross)

justed!)

273 332
271 ,9.17
270,719
269,606

.103,359

.(04,269
308,752
312,092

311,340
109,276
308,829
306,971
309,775

57,618
57,247
57 190
56,924

65,252

66 796
67,318

66,561
65,9.16
65,860
65 009
66,670

215,714
214 690
21.1,529
212 682

218 107
2.18.959
241,956
244,774

244 779
243,340
242 969
241 962
243,105

M i

De-
mand

ad-
justed I "

91,712
90,05?
88,326
85,415

9«,2dl
101,608
102,189
104,228

106,219
102,695
102,594
98,314
97,601

17,904
16,5.14
16,552
14,707

19,740

21 ,86 1
22,.157

2.1,627
21 404
21 ,87.1
21 052
19,761

71,808
71 518
71,774
70 708

78,521
80,76 1
80,326
81,871

82 592
Rl,291
80 721
77 26?
77,840

nioranda

Large negoti
time CXI'-.

included in t
and .savings dep

Total

31 116
11 715
33,744
.13,8.50

43 665
44 17.)
44,155
44,911

43,930
44 845
44,856
45,384
45 75 8

10,929
11,220
1 1 .106
1 1 294

14,364

14 447
14,704

14,496
15 068
15 043
IS 127
15,314

22 387
2 i 49 5
22,418
27 556

29,101
29 678
29,908
.10,207

29 414
29,777
29 811
10 257
.10,444

Issued
to

1 I'C's

20,637
20 947
21,027
21,031

28,300
2X.5.54
28,520
28,822

27,710
28,026
28,118
28 552
29,012

7,165
7,351
7,441
7,410

9,810

9,748
9,913

9,512
9 729
9,811
9 898

10,175

1.1,472
1 1 596
13,586
11 6">l

18,490
18,627
18,772
18,909

18 I9R
18,297
18 287
18 654
18,837

Ible

me
osits l >

Issued
to

others

12,679
12 768
12,717
12,819

15 365
1.5,619
15,835
16,089

16,220
16,819
16,7.18
16,8.12
16,746

3,764
3,869
3 865
.1,884

4,554

4 699
4,791

4,984
5 319
5,212
5 229
5 ,1 39

8,915
8 899
8,852
8 915

10,81 1
11,051
II ,1.16
11,298

1 1 216
I I , 4 8 0
1 1 526
1 1 601
11,607

dross
liabili-
ties ol
banks.

their
foreign
bran-
ches

1 ,208
1 ,721
1 ,568
1 ,419

1 ,dlR
1 ,705
1 ,807
1 ,400

1 ,121
I 625
1 ,419
1 ,785
1 494

822
1 ,195

962
1 042

1 ,1 74

1 487
1 , 1 69

784

1 ,13.1
1 459
1 ,122

386
526
606
177

444
3.56
320
211

117
1 ,62.5

286
!2(i
172

:icludcs securities purchased under agreements to resell.
;ieludes otticial institutions ami so forth.

,les short-te id bills.
•al agencies only.
.les corporate stock,
Jes U.S. Clovt. and foreign hank deposits, not shown separately.
les securities sold under agreements to repurchase.

* Includes minority interest in consolidated subsidiaries.
iJ Hxelusivc of loans and ledcral funds transactions with domestic com-

mercial banks.
'UAI1 demand deposits except U.S. Ciovt. and domestic commercial

banks, less cash items in process of collection.
1 1 Certificates of deposit issued in denominations of $100,000 or more.
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Industry

Durable goods manufacturing:
Primary metals
Machinery
Transportation equipment
Other fabricated metal products. . .
Other durable goods

Nondurable goods manufacturing:
Food, liquor, and tobacco
Textiles', apparel, and leather
I'ctroleum refining
Chemicals and rubber
Other nondurable goods

Mining, including crude petroleum
and natural gas

Trade: Commodity dealers
Other wholesale
Retail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans
Hankers' acceptances
Foreign commercial and industrial

loans
Total classified loans

l'otal commercial and industrial loans

Outstanding

1971

Jan.
31

2,052
4,692
2 193
1,763
2,881

3,366
2,683
I ,088
2,12.1
I ,731

J, X64
I ,934
4,647
4,910
5,549
I ,966
3,638
4,755
9,046
5,97(1
I ,271

1 960
76,0X2

92,217

Jan.
24

2,055
4,603
2,1 84
I ,760
.',857

3,358
2,657
I ,081
2,055
I ,680

3 . X 7 2
I , 8 9 3
4
4 8 1 5
5 , 4 8 2
I , 9 2 4
3 , 6 4 4
4 , 7 1 5
9 . 0 2 K
5 , 8 7 8
I , 2 9 . 5

! 917
75,404

91,43ft

Jan.
17

2,05 3
4,657
2 19S
1 769
2,887

3,322
2,678
1 ,025
2,040
1 ,703

.1 X22
1 ,871
4,576
4 788
5,512
1 ,895
3,696
4,748
9,016
5,902
1 ,350

.1,878
75,188

91,375

Jan.
10

2,040
4,619
2,149
1,761
2,901

3,295
2,666
971

2,015
1 ,708

.1,692
1 ,837
4,588
4,759
5 502
1 ,923
.1,715
4,719
9,026
5,901
1 ,439

3,812
75,060

91,028

Jan.
3

2,012
4,605
2 150
1,736
2,892

.1 .14.1
2,695

974
2,005
1 ,750

.1,69';
I ,769
4,600
4,680
5 560
I 935
3,761
4,726
9,038
5,999
I ,523

3 825
75,297

91,428

Net change during—

197.1

Jan.

266
.17

235
140

7
90

-41
107
52
91
86

135
- 280

80
861

1972

Dec.

- 14
318
41
29
74

269
- 94
49
85
4

1
173
73

- 359
167
12.1
260
61
211
.106
207

165
2,087

2,447

Nov.

5
318
33
41

• 6 3

180
-157
44

- 73
49

- 76
174
54
98
35
6

178
5

133
- 77
14

182
X15

1 ,137

IV

22
504
172
34
1 1

640
149
10
10
68

- .U
475
58
157
235
153
530
45
554
177
302

414
3,599

4,466

1972

1(1

- 97
116
93
82
89

182
188
72

261
108

58
141
104
524
291
271
357
321
26
7

192

69
1 , 2 0 . 1

1 ,5.12

11

30
74
317
22
185

41
281
88
2.i

- 93

66
104
1 II
138
31
195
247
325
363
134
300

83
529

1 ,333

1<

2nd
h a l f

75
388
265
48
78

822
161
12

271
40

25
616
162
481
S6
424
887
166
528
184
1 10

483
4,802

5,998

1st
half

84
165
301
. 5
331

- 268
562
185
126

-168

203
498

59
197

121
27

481
710

172
111

See NOTG to table below.

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Industry

Durable goods manufactur-
ing:

Primary metals
Machinery
Transportation equipment
Other fabricated metal

products
Other durable goods

Nondurable goods manufac-
turing :

Food, liquor, and tobacco
Textiles, apparel, and

leather
Petroleum refining
Chemicals and rubber.
Other nondurable goods.

Mining, including crude pe-
troleum and natural gas

Trade: Commodity dealers.
Other who lesa le . . . .
Kctail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans . . .
Foreign commercial and in-

dustrial loans

Total loans

Jan.
II

I .106
2,242
I ,222

748
1 ,288

I ,298

764
767

I ,358
996

2,877
133
906

I ,670
4 282

740
2,077
I ,602
4,115

I ,720

2,357

'14,468

Dec.
27

1,268
2,154
I , 205

720
1,219

I ,2.14

721
698

I ,153
894

2,685
121
894

I , 592
4, 180

682
I ,975
I ,558
4,026

1 ,597

2,166

32,964

Outstanding

1972

Nc V.
29

1 ,
2
1 '

1 ,

1

1 ,

2,

1 ,

4,

1 ,
1
3
1 ,

2,

12,

278
034
256

707
196

191

699
681
141
91.1

726
121
880
5XX
070
549
825
528
999
532

264

180

Oct.
25

1 ,282
1 ,905
1 ,200

68.1
1 , 194

1 , 1 8 3

7 . 1 0
658

1 ,190
944

2,748
123
876

1,496
4,082

5 . 1 6
1 , 7 5 9
1 ,514
3 950
1 ,458

2,177

31,688

Sept.
27

1 , .102
1 ,904

682

1 ,080

710
679

I , 1 5 8
921

2,679
I Of
864

I ,444
4,090

561
1 ,688
1,544
3,861

1 ,553

2,14.1

I I , 466

AUK.
.10

1,313
I ,968
1,266

713
I ,147

I , 084

689
652

I ,188
X82

2,724
107
866

I , 175
4,197

5 1 6
I , 643
I ,451
3,81 1

I ,491

2,064

31 , I 49

July

1
1
1

1

1

1

2

1
4

1
1
3
1

2

10

2ft

,154
,935
,244

711
, 110

,034

701
685
,200
860

,72.1
1 10
905
, 345
,24.1
517
,471
,192
,747
,549

,028

,884

Ju IC
28

1 ,
1 ,
1 ,

1 ,

1,

2,

1
4,

1 ,
1 ,
1
1 ,

2,

30,

369
958
160

677
183

911

666
694
234
875

667
109
902
297
314
502
423
404
706
465

033

769

May

1 ,381
1,986
I ,370

685
I ,144

947

646
726

1 ,245
930

2 785
128
912

I ,332
4,285

427
I ,218
I ,371
1,555
I ,787

I ,995

3O,X55

Net change during—

/

- 1 4
250
101

18
50

154

11
19
5
29

6
15
10
I4X
90
121
287
14
165
44

2 2 . 1

498

1972

III

- 67
54
54

5
6

149

44
15
76
48

12
.1
18
147
224
59
265
140
155
XX

IK)

697

II

27
1 14
133

. ||

38

19

15
63
8

105

205
16
25
43
69
62
26)
13
49
238

94

460

I

--20
21.1

- 127

25
10

- 1 09

75
-135
215
- 44

167
10
34
41

- 57
11
156
171
169
272

137

692

1972

2ml
half

101
196
155

43
56

57
4

81
19

IX
12
8

295
134
180
552
154
320
132

331

,195

NOTF.—About 160 weekly reporting banks are included in this scries; Commercial anil industrial " term" loans are all outstanding loans with
these banks classify, by industry, commercial ami industrial loans amount- an original maturity of more than 1 year and all outstanding loans granted
ing to about 90 per cent of such loans held by all weekly reporting banks under a formal agreement revolving credit or standby -on which the
and about 70 per cent of those held by all commercial banks. original maturity of the commitment was in excess of 1 year.

For description of .scries see article "Revised Series on Commercial and
Industrial Loans by Industry," Feb. 1967 HULLI-.IIN, p. 209.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS1

(In billions of dollars)

Class of bank, and quarter or month

AH commercial hanks:

1970—June.
Sept..
Dec.

1971 -Mar.
June.
Sept..
Dec.

1972 Mar..
June.
Sept..
Dec"

Weekly reporting banks:

1971— Dec

1972—Jan.. .
Feb.. ,
Mar..
Apr...
May. .
June..
July..
Aug. .
Sept..
Oct...
Nov.'1
Dec".

Type of holder

Financial
business

17.1
17.0
17.3

18.3
18.1
17.9
18.5

20.2
17.')
18.0
18.8

14.4

14.4
13.7
14.0
14.3
13.7
14.1
14.3
13.6
13.7
14.1
14.5
14.7

Nonfinancial
business

85.3
88.0
92.7

'86.3
89.6
91.5
98.4

92.6
97.6

101.5
109.4

58.6

50.8
55.4
55.9
56.9
56.2
57.3
58.5
57.4
59.0
60.0
60.5
64.5

Consumer

49.0
51.4
53.6

r54.4
56.2
57.5
58.6

54.7
60.5
63.1
64.9

24.6

25.4
24.4
25.0
27.0
25.4
25.7
26.1
2fi.O
26.2
26.2
26.7
27.2

Foreign All
other

9.6
10.0
10.3

M0.5
10.5
9.7

10.7

12.3
11.0
11.4
12. 1

5.9

5.9
5.9
6.0
5.9
5.7
6.0
6.0
5.7
6.2
6.1
6.2
6.5

Total
deposits,

IPC

162.5
167.9
175.1

"-I70.9
175.8
177.9
187.5

181.2
188.4
195.4
206.7

104.8

103.7
100.5
102. 1
105.4
102.1
104.3
106.3
104.0
106.4
107.8
109.2
114.2

1 Including cash items in process of collection.

NoTii.-—Daily-averitge balances maintained during niont

from reports supplied by a sample of commercial banks. For a detailed
description of the type of depositor in each category, sec June 1971
BuLLF.riN, p. 466.h as estimated

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(In millions of dollars)

Class of
bank

Dec. 31,
1969

1 ,131
1 ,1 29
688
188
876

Dec. 31,
1970

804
803
433
147
580

Dec. 31,
1971

680
677
387
95
482

June 30,
1972

595
592
140
79
419

Class of
bank

All member—Cont.

Dec. 31,
1969

304
571
255
253
2

Dee. 31,
1970

143
437
224
223
1

Dec. 31,
1971

112
371
197
195
2

June 30,
1972

73
346
177
173
3

No'ir.- These hypothecated deposits ure excluded from Time deposits
anil Loans at commercial hanks 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 lieserve regulations. See June 1966
HUIJ.LTIN, p. 808.

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

1973 Jan. 3.
10.
17.
24.
31 .

(Amounts ldiiu,; in millions n|" dollais)

4

18
25

I
8

15
22
29

13'
20'
27 '

To own subsidiaries, foreign branches,
holding companies, and other alhliates

My type "I" loan

2,176
2,224
2,249
2,247

2,414
2,387
2,442
2,412
2,489

2,567
2,563
2,653
2,598

2,1 XI
2,750
2,691
2,691
2,609

'ommercial
and

industrial

1,386
I ,390
I ,446
I ,448

1,514
1 ,566
1,591
1 ,652
1,641

1 ,6711
1 ,639
1 ,726
1,674

1,775
1,819
I ,804
1 ,775
I , 734

Al l other

790
834
801
799

900
821
851
760
848

897
924
927
924

XK7
916
X75

To all otheis except banks

'"till

,718
,717
,750
,74!

,715
,700
,748
,755
,774

,774
,787
,787
,783

,858
,790
,775
,820
.822

Hy type

('ominercial
a n d

industrial

295
295
107
304

296
297
296
301
!08

309
!09
309
306

165
107
296
299
296

.11

All oil

, 423
,422
,443
,439

,419
,401
,45?
,454
,46(

,465
,47h
Alb
,477

,49
.48!
,479
,521
.5>(

Noi l . - Amounts sold under repurchase agreement are excluded. 1 inures include small amounts sold
hy hanks other than kuy.e weekly teportin^ hanks.

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millioiLs of dollars)

lind ot" period

1965
I960
1967
196X
1969
1970

1971 • D e c .

1972—Jan...
Feb..
Mar..
Apr..
May,
June
July..
AU[!, .
Sept..
Oct...
Nov..
Dec. .

Commercial and finance
company paper

9,058
I 3,279
10,535
20,497
31 ,709
31 ,7fi5

31,103

,167
579
681
814
055
482
891
998
;
,073
,067
,952

Macetl through
dei

Hank
elated

1,216
409

495

505
525
545
532
517
542
604
705
775
821
876
930

ers

Other'

1 903
3^089
4,901
7,201

10,601
12,262

10,923

11,92?
12,262
12,233
12,394
12,043
12 325
12,319
12 239
12,313
12,737
12,345
11,242

I'lii
dire

Hank
re ated

.078
I /M0

1,478

582
,624
,627
,644
,482
,429
,652
716

,593
.708
, 709
,707

7,155
10,100'
11,634
13,296
16,814
17,154

18,207

18,158
18,168
18,276
18,244
19,013
19,186
19,316
18,338
17,964
18,807
19,137
19,073

Dollar acceptances

Total

3,392
3,603
4,317
4.42N
5,451
7,058

7,889

7,601
7,935
7,985
7,734
7,443
7,069
6,64.1
6,639
6,602
6,748
6,864
6,898

Accepting banks

Own
bills

I ,223
1,198
1,906
1,544
1 ,567
2,694

3,480

2,917
3,123
3,083
2,840
2,874
2,817
2,430
2,298
2,403
2,394
2,529
2,706

I ,094
983

1,447
I ,344
1,318
1 ,960

2,689

2,157
2,408
2,246
2,009
2,117
2,082
1,873
I ,829
1,833
I ,881
1,995
2,006

Meld b)

lks

Hills
bought

129
21 S
459
200
249
735

791

761
715
837
830
757
735
557
469
569
514
535
700

K i t . Hanks

O w n
acct.

187
19!
164

58
64
S7

261

75
63

143
83

143
73
63
96
62
70
6 !

106

I ' C H -

eii'.n
con .

144
191
156
109
146
250

254

253
267
263
265
261
25 1
263
287
261
219
199
179

Otlieis

1 ,837
2,0.'.2
2,090
2,717
!,674
4,057

3,894

4,356
4,482
4,496
4,547
4,165
3,927
3,887
3,958
3,876
4,065
4,073
3,907

1

I m -
ports
into

United
States

79?
997

1 ,086
1,423
1 HX9
2,601

2,834

2,558
2,589
2,597
2,597
2 683
2,657
2,492
) 5.12
2,538
? 585
2,621
2,53 1

ase d iiii-

,x-
ports
1• o m

United
S atcs

9 / 4
8.'9
989
9V.'

,153
,561

,546

,584
,717
,774
,707
,596
,569
, 606
,631
,646
,786
,844
, 909

All
OtllCI

I ,626
I ,778
2,241
2,053
2,408
2,895

3,509

3,458
3,629
3,613
3,431
3,164
2,843
2,545
2,476
2,418
2,377
2,400
2,458

^ Data for commercial and finance company paper on new basis
beginning Dec. 1971. The new series rellccts inclusion of paper issued
directly by real estate investment trusts and several additional finance
companies.

I As reported hy dealers; includes finance company paper as well as
other commercial papei sold in the open market.

1 As reported hy Imance companies that place their paper directly with
investors.
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PRIME RATE CHARGED BY BANKS

(Per cent per annum)

Effective date

1956—.

1957-

1958-

1959—1

1960-

1965-

1966-

1967—.

1968—.

1969—.

Apr. 13

Aug. 21

•Aug. 6

Jan. 22
Apr. 21
Sept. 11
May 18

Sept. 1

-Aug. 23

-Dec. 6

-Mar. 10
June 29
Aug. 16
Jan. 26-27
Mar. 27
Nov. 20
Apr. 19
Sept. 25
Nov. 13
Dec. 2

18

Jan. 7
Mar. 17
June 9

I*

4
31/2
4

41/2

5'/2

f /

61/2
6-61
C 'A
b'/l
6%

7
71/2
81/2

Lltectivc

1970- Mar.
Sept.
Nov.

Dec.

1971—Jan.

l eb .
Mar.

Apr.
May
July

Oct.

Nov.

Dec.

972—Jan.

date

25
21
12
23
22

6
15
18
16
11
19

23

(,'.'.'.'....
7

20

1
4
X

22
29

6

27
31

3
17
24
11

Rate

8
71/2
71/4
7

614
614
6

5'/4

51/4-51/2
51/2
51/2- 6

51/4 -5'/j«

51/i- 5 ft-

5-5'/8--5'/4a
41/4-5 -51/4.

4i/2-4i/4a-5

Lllectivc date

1972 - leb. 28

Mar.

Apr.

May

June

July

Sept.

13
23
27

3
5 , .

17

1
3(1

12
26

3
10

17
31

11
14
21
25

29

4
5

11
25

Rate

41/4 a
414-4% a
4'^a

5a
5a-5l/4

5a- 51/8-51/4
5a

5a- 5%

51/2

51/4"
51/4 a-5 V4

5'/2
51/4-5 y s -

51/2"

5!4- S'Am

Wz* 5%

UFective date

1972- Oct 2
4

11
16

Nov. <
20

Dec. 26
27

1973 Jan. 4

Rate

5Va 5 1 / 4 '
5 Vd • 5 V

5'/4 •
5%»-5'/

5y4a-6
51/4-f)l

6a

NOTI:.—Heginning Nov. 1971, several banks adopted a floating prime
rate keyed to money market variables. • denotes prime rate charged by the
majority of commercial banks.

RATES ON BUSINESS LOANS OF BANKS

35 centers
New York City
7 Other Northeast
8 North Central
7 Southeast
8 Southwest
4 West Coast

35 centers
New Ynrk City. . .
7 Other Northeast.
8 North Central. . .
7 Southeast
8 Southwest
4 West Coast

35 centers
New York City
7 Other Northeast
8 North Central
7 Southeast
8 Southwest
4 West Coast

Al l si/.es

Nov.
1972

Aug.
1972

6.33
6.09
6.61
6.27
6.56
6.36
6.41

6. I I
6.01
6.22
6.12
6.20
6. 50
6.14

6.67
6.26

5.83
5 82
5.69
6. 12

.66

6.74
7.35
7.79
6.72
6. W

6.42
5.72

6.31
5.87
6.59
6.59
7.37
6.36
6.49

Size of loan (in thousands of dollars)

1-9

Nov.
1972

Aug.
1972

10-99

Nov.
1972

Aug.
1972

100^99 500-999

Nov.
1972

AUK.
1972

Nov.
1972

Aug.
1972

Short-term

Revolving credit

6.87
7.51
6.26
H. 14
5.97
6.98
7. 14

7.43
7. 14
7.37
6.94
9.67
6.81
7.42

6.78
7.06
7.68
7.02
6.07
6.93
6.98

6. XI
6.35
6.92
6.86
6.55
6.76
6.90

6.51
6.21
6.38
6.35
6.30
6.63
6.68

6.47
6.27
6.23
6.42
7.93
6.75
6.42

Long-term

7.47
5.87
7.64
6.79
6.67
8.60
7.62

7. 15
7.03

7.44

6.80
6.29
6.94
6.82
6. 17
7.57
6.66

6.82
6.08
6.70
7.29
7.51
7.20
6.67

5.93
5.73
6.09
5.79
6. 13
6.28
5.97

6.51
6. 18
6.73
6.67
7.07
6.69
6.07

6.27
6. 19
6.09
6.35
5.84
6.55
6.29

6.76
5.78
6.66
7.90
7.88
6.17
6.77

6.27
5.74
6.42
6.52

5.54
6.82

1,000 and over

Nov.
1972

5 . 8 4

5 . 5 5

6. 14
5.79
6.06
6.07
5.«2

7.52
7.34
7.78
7.22
7.64
7. 38
7.79

7.27
6.82
7.39
7.02
7.55
7. 14
7.61

7. 10
6.79
7.35
6.96
7. 15
6.97
7.31

6.72
6.37
6.89
6.47
6.96
6.64
6.95

6.60
6.27
6.78
6.57
6.74
6.52
6.71

6.20
5.95
6.44
6.04
6.30
6.17
6. 39

6.24
6.01
6.41
6. 17
6.3K
6.27
6.30

5.91
5.55
6. 12
5.77
6.09
6.17
5.96

6.14
6.05
6.39
6. 11
6.21
6.04
6.24

Aug.
1972

5.59
5.47
5.81
5.63
5.41
5.72
5.53

5.83
5.61
5.75
6. 11
5.62
6.37
5.75

6.05
5.99
6.21
6.03
5.75
6.36
6.08

6.61
6.29
6.73
7.30
8.25
6.76
6.27

6.28
5.85
6.54
6.58
8.23
6.45
6.46

NOTI:.—Beginning f'eb. 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 BuLLEnN.
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MONEY MARKET RATES

(Per cent pur annum)

Period

1966.
1967.
196X.
1909 .

1970..
1971. .
1972..

1972—Jan
Feb
Mar
Apr
M ay. . . .
J u n e . . . .
July
Aug
Sept
Oct
Nov
Hec

1973- Jim

Week ending-

1972—Oct. 7.
14.
21.
28.

Nov. 4.
I I .
IK.
25.

9.
16.
23.
30.

1973 Jan.

Prime
commercial

paper'

90-119 . 4- to 6-
days month.*

5. 55
5. 10
5.90
7. $S

4.67

4.03
3.81
4. 10
4.55
4.45
4.60
4.83
4.75
5.07
5.21
5. IX
5.40

5.76

5. 19
5.25
5.25
5.22

5. 13
5.13
5.15
5.25

5.25
5.28
5.33
5.50
5.56

5.63
5.63 j
5.7X
5. XX

6.03

7.72
5. 1 I
4.69

4.08
3.93
4. 17
4.58
4.51
4.64
4.85
4.82
5. 14
5.30
5. 25
5.45

5.7X

5.28
5.31
5.33
5.3 1

5.25
5.25
5.25
5.25

5 25
5.38
5.40
5.50
5.59

5.63
5.63
5.78
5.90

6.10

I' maiice

papei
placed

directly,
3- to 6-

months2

5.42
4.89
5.69
7. 16

7.2.)
4.91
4.52

3.95
!.7K
4.03
4.3S
4.3K
4.45
4.7?.
4.5X
4.91
5. I 1
5.11
5. ?4

5.56

5.00
5.13
5.13
5. 19

5.11
5.1 (
5.13
5. 1 3

'i. ! !
V 13
5. 18
5.35
5. t8

5. (X
5.40
5.53
5.75

5.XI

1'rinic
hankers'
accept-
ances,

90 days '

5.36
4.75
5.75
7.61

7.31
4.85
4.47

3.92
3.52
3.95
4.43
4.25
4.47
4.73
4.67
4.84
5.05
5.01
5.16

5.60

4.95
5.00
5. 10
5. 13

5.10
5.00
5.00
5.00

s . 00
5. 10
5. 13
5.20
5.25

5.3X
5.43
5.58
5. SO

5.98

Fed-
eral

funds
rate '

5. II
4.22
5.66
8.22

7.17
4.66
4.44

3.50
3.29
3.83
4. 17
4.27
4.46
4.55
4.X0
4.87
5.04
5.06
5.33

5.94

5. 15
5.09
4.91
5.01

5.06
5.25
4.89
4.97

5 . 0 !
5. 17
5.29
5.38
5.34

5.61
5.66
5.86
6.03

6. 35

U.S. (kiven

3-nionth bills'

Market
>icld

4.881
4.321
5.339

6.458
4.34X
4.071

3.403
3. 1X0
3.723
3.723
3.648
3.X74
4.059
4.014
4.651
4.719
4.774
5.061

5.307

4.601
4.743
4.SIX
4.712

4.767
4.668
4.775
4.776

4.X86
4.945
5.099
5.087
5. I II

5. 163
5. 155
5.277
5.6.33

5.689

4.86
4.29
5.34

6. 39
4.33
4.07

3.38
3.20
3.73
3.71
3.69
3.91
3.98
4.02
4.66
4.74
4.78
5.07

5.41

4.66
4.79
4.78
4.73

4.74
4.71
4.76
4.82

4. XX
5.00
5.05
5.15
5. 1.3

5. 16
5. 19
5.40
5. 67

5.70

6-niouth bills-s 9- lo 12-mouth issues'

Hate on
new issni

5.082
4.630
5.470
6.K5J

6.562
4.511
4.466

3.656
.1.594
4.086
4.218
4.064
4.270
4.5X3
4.527
5.0X6
5. I IX
5.079
5.287

5.527

5.082
5.159
5. 127
5. 105

"i. 141
4.957
5.070
5.050

5.178
5.230
5.31)9
5. 297
5.31 3

5.396
5.412
5.540
5. 760

5. X /1

Market
vield

5.06
4.61
5.47
6.86

6.51
4.52
4.49

3.66
3.63
4. 12
4.23
4. 12
4.35
4.50
4,55
5.13
5.13
5.09
5. 30

5.62

S. 16
5. 16
5.12
5. 10

5. OX
5.04
5.07
5.10

5. IX
5.25
5.27
5. 16
5.34

5.42
5.47
5.63
5.X I

5. XX

1-year
hill (mar-
ket yield)

5.07
4.71
5.46
6.79

6,49
4.67
4.77

3.X2
4.06
4.43
4.65
4.46
4.71
4.90
4.90
5.44
5.39
5.20
5.2K

5.58

5.46
5.39
5.3X
5.34

5. IK
5.17
5.20

5,27
5.22
5.26
5. 39

5.44
5.45
5.52
5,66

5 . 9 9

Olhe

5.17
4.84
5.62
7.U6

6.90
4.75
4.86

3.99
4.07
4.54
4.84
4.5K
4.87
4.89

.91

.49
4
5
5.41
5.22
5 . 4 6

5.78

5.51
5.43
5.42
5.30

5.25
5.18
5.16
5.24

S. IS
5.39
5.42
5.49
5.55

5.61
"i.70
5.80
5.91

5 . 9 6

3- to 5-
ycar

5. 16
5.07
5. 59
6.85

7.:37
5.77
5.K5

5.33
5.51
5.74
6.01
5.69
5.77
5.86
5.92
6. 16
6. I I
6.03
6.07

6.29

6.11
6. 10
6. II
6. 10

6.10
(>.O5
6.00
6.02

6.04
6.05
6.04
6.09
6. 12

6. 16
6.22
6.27
6.3X

6.50

' Averages of the most representative daily oilering rale quoted by
dealers.

2 Average:
finance comi

* Scvcn-dii
* Kxc

closing bid |

of the most representative daily oU'eiing rate published by
anies, foi varying nialunties m the 90 179 day range,

vei age for week ending Wednesday,
lew bill issues, yields are averages computed from daily

5 Bills quoted oi
i

nk di
<> Certificates and selected n(
' Selected note and bond issu

it rate basis,
e and bond issues.

Noi ]•.. figures lor U.S. (ioverninent securities are flic icvised seiies de-
scribed on p. A-35 of the Oct. 1972 Itui.i.l TIN.
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BOND AND STOCK YIELDS

(Per cent por annum)

I'erioc

1963
1964

1965.
1966.
1967.
1968.
1969,

1970
1971
1972

1972- -Jan...
leb..
Mar..
Apr..,
May.
June..
July. .
AUK..
Sept..
Oct...
Nov..
Dec.

1973-Jan

Week ending—

1972- nee. 2.
9.

16.
23.
30.

1973- Jan.

1'eb.

Number of issues'1..

Government bonds

State and local

United
States
(long-
term)

4.00
4.15

4.21
4.66
4.85
5.25
6. 10

6.59
5.74
5.63

5.62
5.67
5.66
5.74
5.64
5.59
5.57
5.54
5.70
5.69
5.50
5.63

5.94

5.53
5.57
5.60
5.68
5.70

5.72
5.«3
5.98
6.08

6.13

Total'

3.28
3.28

3.34
3.90
3.99
4.48
5.73

6.42
5.62
5.30

5.13
5.29
5.31
5.45
5. 33
5.35
5.50
5.36
5.38
5.24
5.11
5. 13

5.13

5.10
5.04
5. 11
5.19
5.19

5.21

Aaa

3.06
3.09

3.16
3.67
3.74
4.20
5.45

6.12
5.22
5.04

4.84
5.01
4.99
5.16
5.09
5.07

.23
5.10
5.12
5.03
4.91
4.91

4.90

4.95
4.90
4.85
4.90

5.00

Baa

3.58
3.54

3.57
4.21
4.30
4.88
6.07

6.75
5.89
5.60

5.49
5.6.1
5.61
5.79
5.65
5.72
5.78
5.66
5.69
5.45
5.37
5.39

5.39

5.40
5.30
5.35
5.45
5.45

5.45
5.40
5.30
5.40

5.45

New-
issue
Aaa

utility

4.21
4.34

4.50
5.43
5.82
6.50
7.71

8.68
7.62
7.31

7.21
34

7.24
7.45
7.38
7.32
7.38
7.37
7.40
7.38
7.09
7.15

7.38

7.05
7.15
7.21

7.29
7.45
7.40

7.36

Corporate bonds

Seasoned issues

Total'

4.50
4.57

4.64
5.34
5.82
6.51
7.36

8.51
7.94
7.63

7.66
7.68
7.66
7.71
7.71
7.66
7.66
7.61
7.59
7.59
7.52
7.47

7.49

7.47
7.46
7.47
7.48
7.48

7.47
7.47
7.48
7.50

7.53

121

By selected
rating

Aaa

4.26
4.40

4.49
5.13
5.51
6.18
7.03

8.04
7.39
7.21

7.19
7.27
7.24
7.30
7.30
7.23
7.21
7.19
7.22
7.21
7.12
7.08

7.15

7.07
7.05
7.08
7. 10
7. 11

7.11
7.12
7.15
7.18

7.20

20

Baa

4.86
4.83

4.87
5.67
6.23
6.94
7.81

9.11
8.56
8. 16

8.23
8.23
8.24
8.24
8.23
8.20
8.23
8.19
8.09
8.06
7.99
7.93

7.90

7.96
7.94
7.94
7.93
7.90

7.90
7.89
7.90
7.91

7.95

30

-

Indus-
trial

4.42
4.52

4.61
5.30
5.74
6.41
7.22

8.26
7.57
7.35

7.34
7.39
7.35
7.42
7.43
7.36
7. 39
7.35
7.36
7.36
7.28
7.22
7.27

7.22
7.20
7.22
7.25
7.25

7.23
7.24
7.27
7.30

7.33

41

Hy
group

-- -
Rail-
road

4.65
4.67

4.72
5.37
5.89
6.77
7.46

8.77
8.38
7.99

7.98
8.00
8.03
8.04
8.01
7.98
8.00
7.99
7.97
7.97
7.95
7.91
7.87

7.91
7.90
7.91
7.91
7.89

7.90
7.88
7.85
7.85
7.87

30

Public
utility

4.41
4.53

4.60
5.36
5.81
6.49
7.49

8.68
8.13
7.74

7.63
7.63
7.55
7.48

7.51

7.49
7.48
7.48
7.47
7.48

7.49
7.50
7.50
7.52

7 . 5 5

Stocks

f'erred

4.30
4.32

4.33
4.97
5.34
5.78
6.41

7.22
6.69
7.27

6.57
6.67
6.76
6.91
6.90
6.93
6.99
6.90
7.00
7.03
6.93
6.92

6.85

6.86
6.90
6.94
6.89
6.93

7.22
7.22
7.23
7.28

6.87

nd/
itio

Com-
mon

3.17
3.01

3.00
3.40
3.20
3.07
3.24

3.83
3.14
2.84

2.96
2.92
2.86
2.83
2.88
2.87
2.90
2.80
2.83
2.82
2.73
2.70

2.69

2.71
2.68
2.67
2.73
2.71

2.65
2.65
2.67
2.72

2.74

500

learnings/
price ratio

Com-
mon

5.68
5.54

5.87
6.72
5.71

'5.64
'6.08

'6.51
'5.40

's'. 4 i"

5.57

"5.56

500

1 Includes bonds rated Aa and A, data for which arc not shown sep-
arately. Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec.
23, 1967, there is no longer an Aaa-rated railroad bond series.

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

Noil-:.—Annual yields are averages of monthly or quarterly data.
Bonds: Monthly and weekly yields are computed as follows; (1) (/..ST.

(iovt.1 Averages of daily figures for bonds maturing or callable in 10 years
or more. (2) State and local govt.; General obligations only, based on

Thurs. figures. (3) Corporate: New-issue Aaa utility rates are weekly aver-
ages compiled by the Board of Governors of the federal Reserve System.
Kates for seasoned issues are averages of tlaily 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 earnings are seasonally
adjusted at annual rates.

Notes to tables on opposite pane:

Security Prices:

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

Noii.- Annual data are averages of monthly figures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: U.S. (Jovf. bonds, derived from average marker
yields in table on preceding page on basis of an assumed 3 per
cent, 20-year bond. Municipal and corporate bonds; derived from average
yields as computed by Standard and Poor's Corp., on basis of a 4 per cent,
20-year bond; Wed. closing prices. Common stocks; derived from com-
ponent common stock prices. Average daily volume oj trading, normally
conducted 5 days per week for 5 Vi hours per day, or 27'/i hours per week.
In recent years shorter days and/or weeks have cut total weekly trading
to the following number of hours: 1967—Aug. H-20, 20; 1968—Jan. 22-
Mar. I, 20; June 30-Dec. 31, 22; 1969—Jan. 3-July 3, 20" July 7-Dec. 31-
22.5; 1970—Jan. 2-May 1, 25.

Terms on Mortgages:

i lees 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.
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Period

19(53
1964 ,

1965
1966
1967
1968
1969

I 970
1971
1972"

1971 Dec

1972- -Jan
Fcb
Mar
Apr
May
June
July
Aug
Sept
(let
Nov
Dec

1973- Jan

Week ending-

1973- Jan. 6
13
20
27

Bond prices
(per cent of par)

U.S.
Govt.
(long-
term)

86.31
84.46

83.76
78.63
76.55
72. 3 J
64.49

60.52
67.73
68.71

68.80

68.79
68.32
68.43
67.66
68.59
69. (IS
69.23
69.55
68.06
68.09
69.87
68.68

65.89

67.84
66.84
(.5.54
64.67

64.24

State
ami
local

111.3
111.5

110.6
102,6
100,5
93,5
79,0

72.3
80,(1
X4.4

83.5

84.6
83.8
84. I
82.5
84,6
83,4
83.1
84.2
83.4
85.3
87. 1
87.1

86,9

86.7
87.2
K7.7
87.0

X6. I

Cor-
porate

'J6.8
95.1

93.9
86. 1
81 .8
76.4
68.5

61 .6
65.0
65.9

66.5

67.1
66.7
66.2
65. 1
65.3
65.6
65.6
65.8
65.6
65.5
65.9

66.05

66.0

66.2
66.2
r,6. I
65.7

65.7

Common stock prices

New York Stock Lxehange

Standard and 1'oor's index
(1941-43- 10)

69.87
81.37

88.17
85.26
91.91
98.70
97. 84

81.22
98.29
109.20

99. 17

I 03.30
105.24
107.69
108.81
107.65
108.01
107.21

01
109.39
109.56
115.05
I 17.50

118.42

9.49
119.71
1 I 8 . 5«
117.40

115.40

Indus-

73.39
86. 19

93.48
91.09
99. 18

107.49
107.13

91 .29
108.35
121,79

109.67

114.12
116.86
119.73
121.34
120. 16
120.84
119.98
124.35
122.33
122.39
12H.29
131.08

132.55

133.55
133.92
132.72
131.60

129.27

Rail-
road

37.58
45.46

46.78
46.34
46.72
48.84
45.95

32. 13
41 .94
44. II

43.17

45. 16
45.66
46.48
47.38
45.06
43.66
42.00
43.28
42.37
41.20
42.41
45.23

42.87

44.57
43.99
42.50
41.29

41.35

Public
utility

64.99
69.91

76.08
68.21
68.10
66.42
62.64

54.48
59.33
56.90

57.07

60.19
57.41
51.13
55.70
54.94
53.73
53.47
54.66
55.36
56.66
61. 16
61.73

60.01

61.41
61 .00
60.25
58.65

57. 93

New York Stock Lxchauge index
(Dec. 31, 1965 ^ 50)

44.16
50.77
55.37
54.67

45.72
54.22
60.29

54.76

57. 19
58.45
59.96
60.65
59.82
59.87
59.21
61.07
60.05
59.99
62.99
64.26

64.38

65.22
65.23
64.45
63.65

62.04

ludus-

43.79
51 .97
58.00
57.45

48.03
57.92
65.73

58.85

61 .31
63. 36
65. 18
66. 10
65.30
65.76
65. I 3
67.25
65.72
65.35
68.29
69.96

70.55

71.25
71.35
70.65
69,94

68.54

Trans-
porta-

48.23
53.51
50.58
46.96

32.14
44.35
50.17

48.34

50.56
52.80
53.71
55.50
53.43
51.26
48.45
48.97
46.49
44.95
47.50
48.44

45. 14

47.35
45.94
44.86
43.74

42.96

Utility

44.77
45.41
44. 19
42.80

17.24
39.53
38.48

37.52

40.02
3K.56
38.56
37.48
37.04
36.32
16.02
36.87
37.82
38.93
41.81
42.28

41.72

42.42
42.41
41.75
40.97

40.48

44.43
49.82
6S.85
70.49

54.64
70. 18
78.35

72.28

74.24
71.74
77. 15
80.36
78.32
76.59
75.41
7H.27
7S. 41
79.64
84.57
8 !. 45

8 1.62

84. 18
83. H5
81.44
79.47

Amer-

Stock
V.x.-

change
total

index l

8.52
9.81

12.05
14.67
I 9.67
27.72
28.73

22.59
25.22
27.00

25.04

26.46
27.52
28.01
28.24
27.61
27.47
26.97
26.85
25.23
25.87
26. 18
26.50

26.04

26.61
26.65
26.35

Volume ot
trading in

stocks
(thousands of

shares)

4,573
4,888

6,174
7,538
10,143
12,971
II ,403

10,532
17,429
16,487

17,171

18,072
18,817
18,iSl
18,402
15,27(1
H,29X
14,450
15,522
12,314
14,427
20,282
18,146

18,752

9,320
20,368
18,641

26,09 j19,159

I 269
1,570

2,120
2,752
4,508
6 151
5,001

3,176
4,2 14
4,447

4,777

5 516
6,328
5 680
5,584
4,184
3,872
3 546
3 807
2,774
3,014
4,286
4,775

4,046

1,957
4,829
3,776
1,921

77. 17 : 26.75 16,596 i 3,706

For notes see opposite page

TERMS ON CONVENTIONAL FIRST MORTGAGES

Period

J965
1966
1967
1968
1969

ly70
1971

1971 Dec

1972 Jan
I-'eb
Mar
Apr
May.

July
Aug

Oct
Nov. r

Dec

Con-
tract
rate
(per
cent)

5.74
6.14
6 31
6.83
7.66

8.27
7.60

7.62

7.62
7.45
7.38
7.38
7.40
7.41
7.43
7.45
7.43
7.48
7.50
7.51

1'ees &
charges

(per
cent)1

.49

.71

.81
89
91

1 03
87

93

95
1.02
.84
.83
.84
85

.83

.86

.86

.88

.90

.93

New

Maturity
(years)

25.0
24.7
25.2
25.5
25,5

25.1
26.2

26.6

26.5
27.0
27.2
27.2
27.2
27.2
27.2
27.5
27.3
27.2
27.5
27.5

ionics

Loan/
price
ratio
(per
cent)

73.9
73.0
71.6
71.9
72.8

71.7
74.3

74.5

75.0
76.5
76.2
76.0
76.2
76.5
77.0
77.5
77.5
77.3
77.4
77.9

Pur-
chase
price

(tlious. of
dollars)

25.1
26.6
28.0
30,7
34. 1

15.5
36.3

16.4

17.3
37.2
37.7
38.3
38.2
37.2
37.3
36.8
36.6
36.0
37.1
38.0

Loan
amount

(tlious. of
dollars)

18.3
19.2
20.4
22.4
24.5

25.2
26.5

26.5

27.6
27.8
28.2
2«.5
28.5
27.8
28.2
27.9
27.9
27.4
2S.1
29. 1

Con-
tract
rate
(per
cent)

5.87
6.30
6.40
6.90
7.68

8.20
7.54

7.51

7.45
7.35
7.31
7.30
7.3i
7.36
7.37
7.39
7.42
7.43
7.44
7.45

Fees &
charges

(per
cent)l

.55

.72

.76

.83

.88

.92

.77

.80

.82

.79

.77

.78

.77

.7K

.83

.81

.8.1

.84
.83
.83

Lxisl

Maturity
(years)

21.8
21.7
22.5
22.7
22.7

22.8
24.2

24.6

24.9
25.4
25.1
25.2
25.2
25.5
25.6
26.3
26.2
26. 1
26.2
26. 1

ug homes

Loan/
price
ratio
(per
cent)

72.7
72.0
72.7
71.0
71 .5

71.1
71.9

74.6

74.7
75.8
75.6
75.3
75.4
76. 1
76.2
76.5
76.5
76.3
76.7
76.6

Pur-
chase
price

(thous. of
dollars)

21.6
22.2
24.1
25.6
28.3

30.0
11.7

32.5

32.5
33. 1
32.7
33,6

33.8
33.8
5.1. 7
32.9
33.3
33.7
33.7

Loan
amount

(thous. of
dollars)

15.6
15 9
17.4
18 5
19 9

21.0
23 1

23 9

24 1
24.8
24.4
24.9
24.6
25.2
25.2
25.4
24.8
25.0
25.3
25.4

notes see opposite page.
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STOCK MARKET CUSTOMER FINANCING

(In millions of dollars)

Fnd of period

1971 Nov
Dec

1972—Jan
l;eb
Mar

May
June ...
July
Aug
Sept
Oct
Nov
Dec

lly source

Total

5,995
6,835

6,850
7,427
7,847
8,250
8,472

'8,747
•8,924
9,092
9,091
9,024
9,068

Brokers

5,198
5,700

5,989
6,477
6 896
7,283
7,478
7 792
7,945
8,060
8,083
8,081
8, 1 66

Hanks

797
835

861
950
951
967
994

•955
'"79

1 ,032
1 ,008

943
902
865

Margin

R

credit at

egulated

Margin stock

Hrokers

4,910
5,400

5,700
6,180
6 620
7.010
7,200
7 51(1
7 660
7,780
7 800
7 800
7,890

Hanks

731
764

789
877
881
898
924

r889
'V10
961
9.17
872
831
798

brokers and banks l

2

Ily type

Convertible
bonds

Hrokcrs

242
258

252
256
240
240
241
244
248
246
248
250
249

Hanks

51
57

56
56
53
57
58

'51
'53
54
54
53
52
50

Subscription
issues

Brokeis

40
42

37
41
36
33
37
38
.17
34
35
31
27

Hanks

15
14

16
17
15
12
12

'15
'If.
17
17
18
19
17

Unregu-
lated 3

Nonmargin
stock

credit at
banks

1,193
1,197

1,182
1,170
1,158
1, 150
1 ,141

'1 644
'1 ,772
'1 ,800
'I ,871
'\ ,875
1,871
1 ,896

Other
security
credit

1,209
1 ,298

1,313
1,327
1 294
1,278
1 ,296

'1 274
'1,285
1 ,298
1 ,255
1 ,351
1 ,396
1 ,528

Free credit balances
at brokers 5

Margin
accts.

412
387

448
434
442
433
403
186
403
384
380
389
390

Cash
accts.

1,758
1 837

2,040
2 108
2 070
2,030
1,930
1 845
1,842
1 ,733
1 ,677
1 708
1 ,828

1 Margin credit includes all credit extended to purchase or carry stocks
or related equity instruments and secured at least in part by stock (see
Dec. 1970 H U I U I I N ) , Credit extended by brokers is end-of-moiuh data
for member firms of the NYSH. June data for banks are universe totals;
all other data for bunks represent estimates for all commercial banks
based on reports by a reporting sample, which accounted for 00 per cent
of security credit outstanding at banks on June 30, 1071.

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 of subscription rights.

i Nonmargin stocks arc those not listed on a national securities exchange
and not included on the Board of Governors of the Federal Reserve
System's list of'OTC margin stocks. At banks, loans to purchase or carry
nonmargin stocks are unregulated; at brokers, such stocks have no loan
value.

•' Includes loans to purchase or carry margin stock if these are unsecured
or secured entirely by unrestricted collateral (sec Dec. 1970 HUU.I ' I IN).

5 Iree credit balances are in accounts with no unfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand.

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(I'cr cent of total debt, except as noted)

Ivnd of
period

1971—Nov..
Dec..

1972—Jan...
Feb..
Mar..
Apr..
May.
June.
July..
Aug..
Sept..
Oct...
Nov..
Dec. .

Total
debt
(mil-
lions

of
dol-

lars)'

4,910
5,400

5,700
6,180
6,620
7,010
7,200
7 510
7,660
7,780
7,800
7,800
7,890
7,900

80 or
more

7.3
8.6

8.7
8 .4
7 .6
7. 1
6.9
6 .0
5.5
5.9
5.5
5.5
6 . 0
6.5

liq

70-79

10.7
12.7

13.5
12.4
11.2
10.2
9.9
9.1
8 .3
8.6
8 .0
8.1
9 .4
8.6

uity class (per cent)

60-69

25.9
27.1

27.1
25.9
22.3
19.5
19.3
15.9
14.6
15.0
13.8
13.6
16.6
17.6

50-59

26.2
29.9

32.6
35.1
38.5
40.(1
38.6
33.9
30.8
33.6
31.4
30.8
35.1
31 .9

40-49

13.1
10.2

8.5
8.5

10.6
12.8
15.0
22.0
24.9
22.4
24.9
25.0
20. 5
20.3

Under
40

16.8
11.5

9.6
9 . 7
9 .7

10.5
10.4
13.2
15.7
14.6
16.4
17.0
12.4
15.0

l See note I to table above.

NoTi:,—liach customer's equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
Jaternl values.

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

(Per cent of total, except as noted)

i.ild of period

1971—Nov..
Oec..

1972—Jan
Feb
Mar
Apr.
May
June
July
Aug
Sept
Oet
Nov
Occ

Net
credit
statiu

44.6
35.0

36.8
35.1
35.8
35.5
34.
34.3
34.4
33.4
33.7
3.1.3
33.6
34.4

l.quity chus of accounts
in debit status

60 per cent

45.1
55.7

55.9
57.0
56.0
56.5
57.1
56.3
55.2
55.2
53.8
53.4
54.5
52.9

Less than
00 per cent

10.2
9.4

7.3
7.9
8.1
8.0
8.0
9.4

11

12.5
13.3
II.K
12.7

Total
balance

(millions
of dollars)

4,000
7,300

5,780
5,910
5 ,990
5,920
5,860
5,770
5,930
5,990
6,000
5,950
6,140
6,1 00

NOTI-..- -Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers based on loan values of other
collateral in the customer's margin account or deposits of casll (usually
sales proceeds) occur.
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MUTUAL SAVINGS BANKS
(In millions of dollars)

Knd

1963
1964
1965
1966

1967
1968
1969
1970

1971

ol perioc

— Nov.. .
Dec...

1972- Jan.-1..
Feb....
Mar. . .
Apr....
May. . .
June...
July. ..
Aug...
Sept.. .
Oct.. . .
Nov.. .

Loan

Moit-
tagc

36,007
40,328
44 431
47,193

50,311
53,286
55,781
57,775

61,473
62,069

62,258
62,517
62,947
63,299
63,753
64,333
64,771
65,324
65,826
66,298
66,815

Other

1

1
1
2

7
2

3
3
3
3
3
3
3
3
.1
1
3

607
739
862

,078

,203
,407
824

,255

,891
,808

,224
,523
, 660
,452
,499
,439
,642
,512
,421
,481
, 503

C

5
5
5
4

4
3
3
3

::

3
3
3
t
1
3
3
3
3
3
3

U.S.
iovt.

,863
,791
485

,764

,119
,834
,296
,151

, 346
, 334

,261
, 306
,380
,425
,450
,397
, 376
,353
,19)
451
419

Securities

Stale
and
local
govt.

440
391
120
251

219
194
200
197

.157
385

433
459
515
548
598
642
69 1
806
841
866
894

1 orpo-
rate
and

other1

5
5
5
5

8

II
12

17
17

18
19
19
20
20
20
21
21
21
21
21

,074
,099
,170
,719

,183
,180
824

,876

,452
,674

,417
,055
,659
,192
,615
,857
,193
,389
,556
,497
648

C

I
1

1 ,

1,
1 ,

1,
1 ,
1.
1 ,
1 ,
1 ,
1,
1,
1 ,
1,
1,

ash

912
004
017
953

993
996
912
270

280
389

246
255
256
239
238
332
298
327
361

Other
assets

799
886
944

1,024

1 t is

30.3

121

[256
,307
^471

,695
,71 1

,802
,808
,852
,868
,881
,948
,945
,915
,992
,986
,996

Total
assets- -

Total
liabili-

ties
and

!'C lerai
reserve
accts.

49
54
58
60

66
71
74
78

88
89

9(1
91
91
94
95
95
96
97
98
98
99

,702
,238
,232
982

365
152
144
995

495
.169

641
924
268
022
035
947
916
646
392
882
595

D

44
48
52
55

60
64
67
71

80
81

82
83
84
85
85
87
87
88
89
89
90

..•pos-
ts*

,606
,849
443

,006

,121
,507
,026
,580

,165
,440

,127
,269
,809
,299
,976
027

,714
,130
,174
558
112

Other
liabili-

ties

943
989

1 ,1 24
1 ,114

1 ,260
1 ,372
1 ,588
1,690

2,2.18
1,810

1,962
2,229
1,991
2,231
2,493
2,254
2,5.16
2,780
2,431
2,518
2,610

G encra
reserve

ac-
counts

A

.

A

4
5
5
5

6
6

6
6
6
6
6
6
6
6
6
6
6

,153
,400
,665
^863

,984
,273
, 530
,726

1 12
' | I 8

,352
,427
,468
492
565
667
665
736
787
806
873

3 or
less

742
811
584
619

1, 129
1 ,047

1,045
1,277
1,448
1 ,720
1 ,654
1 ,612
1 ,579
1 ,572
1 ,740
1 ,667
1,624

Mortgage
eomin

classified
tine

oan
i t s

)y mat
(in months)

3-6 6-9

982
1 ,034

485
322

554
627

676
759
769
747
778
925
956
824
716
718
753

452
302

461
463

409
533
681
742
737
540
557
549
583
617
631

j

irity

Over

1

1
1

1
1
1
1
1
1
1
1
1
I
1

9

799
, 166
946
688

,231
,310

,442
,414
,429
,437
,591
,603
,629
,647
,637
660
658

-

1

.,

2
2

2
3
2
1

3
3

3
3
4
4
4
4
4
4
4
4
4

iitiil

549
820

/>97
[oio

,521
,011
,467
1931

,375
,447

,572
,983
,327
646
760
679

,721
593
675
662
666

'A l so includes securities ol' loreign governments and international
organizations and uonguarunteed issues of U.S. (iovt. agencies.

2 See note H, p. A-19.
3 Commitments outstanding of banks m New York Stale as reported to

the Savings Hanks Assn. of the State of New York. 1 )ata include building
loans beginning with Aug. 1967.

'* Balance sheet data beginning Jan. 1(J72 are reported on a gross of
valuation reserves basis. The data diller somewhat from balance sheet

data previously reported by NAM SB which were net of valuation reserves
l o r most items, however, (he ditVereiiees aie relatively small.

Non.- -National Assn. ol Mutual Savings Hanks data; iigiues are
estimates for all savings banks in the United States and diller somewhat
from those shown elsewheie in the Hui.u.i IN; the latter are tor call dates
and are based on reports filed with U.S. Ciovt. and State bank supervisoiy
agencies,

LIFE INSURANCE COMPANIES
(In millions of dollars)

1-nd of period

Statement value:
1963
1964
1965
1966
1967
1968

Hook value:
1966
1967
1968'
1969
1970

1971 Nov. r

Dee..

1972- Jan
I eb
Mar
Apr
May
June
July
AUK
Sept
Oct
Nov

Total
assets

141,121
149,470
158,884
167,022
177,832
188,636

167,022
177,161
188.636
197,208
207,254

219,723
221,573

223,312
224,7.16
226,024
227,893
229,3.16
2.10,182
231 5X6
23.1,337
234,455
235,972
237,971

Government securities

Total

12,438
12,322
11,679
10,8.17
10,573
10,509

10,864
10,530
10,760
10,914
11,068

10,989
11,129

11,325
11,341
11,517
II,083
11,128
11,1 05
11,075
11,086
II 125
I I.132
I I,193

United
States

5,813
5,594
5,119
4,82.1
4,683
4,456

4,824
4,587
4,456
4,514
4,574

4,469
4,427

4,594
4,609
4,744
4,476
4,516
4,394
4, (72
4,389
4 385
4.396
4,459

State and
local

3,852
3,774
3,5.10
3,114
3,M5
3,194

3,131
2 99!
3,206
3,221
3,306

3,351
3,518

3,535
3,5.15
3,532
3,37.1
3,366
3,355
.1,356
3,351
3, S50
3,347
3,356

Foreign

2,773
2,954
3,030
2,900
2,754
2,859

2,909
2,950
3,098
.1,179
3, 188

3,169
3,184

3,196
3,197
3.241
3,234
.1,246
3,356
3,347
.1,346
3.390
! 189
3,378

Business securities

Total

60,780
63,379
67,599
69,816
76,070
82,127

68,677
71,997
79,653
84,566
88,518

98,71 5
99,430

101,350
102,821
103,798
105,249
106,434
107,074
108,236
109,728
110,300
111,616
113,066

Bonds

53,645
55,641
58,473
61,061
65,193
68,897

61,141
65,015
68,731
70,859
73,098

79,726
78,912

80,087
80,795
81,099
82,293
81,060
83,382
84,539
85,187
85,912
86,874
87,425

Stocks

7,135
7,938
9,126
8,755
10,877
13,230

7,536
8,982
10,922
13,707
15,420

18,989
20,518

21,263
22,026
22 699
22 956
23,374
23,692
23,697
24,541
24,188
24,742
25,641

M ort-
i;ages

50,544
55,152
60,013
64,609
67,516
69,973

64,661
67,575
70,044
72,027
74,375

74,845
75,596

75,517
75,456
75,424
75,469
75,493
75,547
75,626
75,723
75,8 11
75,952
76,207

Real
estate

4,319
4,528
4,681
4,883
5,1 87
5,571

4,888
5,188
5,575
5,912
6,320

6,808
7,097

7,097
6,999
7,048
7,034
7,094
7,1 49
7, 185
7,235
7,245
7,229
7,272

Policy
loans

6,655
7,140
7,678
9,117
10,059
11,306

9,911
10,060
11,305
1.3,825
16,064

16,986
17,027

17,074
17,1.12
17,212
17,36(1
17,441
17,528
17,605
17,689
17,773
17,854
17,922

Other
assets

6,385
6,749
7,234
7,760
8,427
9,150

8,801
11,011
II,299
9,964

10,909

I I,380
1 1,294

10,949
10,987
11,025
11,698
I 1,746
11,779
11,859
11,876
12,199
12,189
12,311

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

NO'M-V—Institute of Life Insurance estimates for all life insurance
companies in the United States,

Figures are annual statement asset values, with bonds curried on an
amortized basis and stocks at year-end market value. Adjustments for
interest due and accrued and for dillereiices between market and book
values are not made on each item separately but are included in total, in
"Other assets."
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SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

l'.nd ol' perioti

1961
1962
1961
1964 . . . . .
1965
1966
1967
1968
1969 5
1970 5

1971 Dec

1972—Jan
1 cb
Mur . . . .
Apr
May

July
Aiig
Sept
Oct
Nov.'
Dec."

Mort-
gages

68 814
78,770
90 944

101,33)
110,306
114 427
121 805
130,802
140,232
150 131

174,385

175,838
177,614
180 145
182 711
185,431
188 884
191,642
194,955
197,881
200,554
203,266
206,367

As

Invest-
ment
secur-
ities 1

5 21 1
5 561
6 445
6,966
7 414
7 762
9 180

l 1 1 116
10,873
1 3 020

18,293

19,691
20,682
21 427
21 449
22,070
21 644
22,130
22, IH
22,018
22,390
22,505
21,839

cts

Cash

3 115
3,926
3 979
4 015
! 900
3 166
3 442
2,962
2,438
1 506

2,783

2,785
2,829
2 521
2 551
2,456
2 414
2,367
2,208
2,084
2,258
2 245
2J673

(Jther2

4 775
5,346
6 191
7,041
7,960
8 178
9,107
9,571
8,606
9,126

10,842

10,926
11,144
11 291
11 440
11,691
1 1 865
II,942
12,125
12,277
12,457
12,689
12,691

Total
assets - -

Total
liabilities

82,135
93,605

107,559
119,355
129,580
133,933
143,534
152,890
162,149
176,183

206,303

209,240
212,269
215,384
218,151
221,648
224,807
228,081
231,401
234,260
237,659
240,705
243,570

Savings
capital

70,885
80,236
91,308

101,887
110,385
113,969
124,531
131,618
135,538
146,404

174,472

177,738
180,556
184,843
186,617
188,826
192 564
194,770
196,571
199,966
202,012
203,889
207,290

Reserves
ami un-
divided
profits

5,708
6,520
7,209
7,899
8,704
9,096
9,546

10,315
11,228
II,991

13,187

13,250
13,248
13,261
13,262
13,257
13 583
13,577
13,569
13,586
13,587
13,592
14,749

Liabilities

Hor-
rowed

money 3

2,856
3,629
5,015
5,601
6,444
7,462
4,738
5,705
9,728

10,911

9,048

8,053
7,275
6,759
6,847
6,802
7 273
7,216
7,512
8,080
8,327
8,503
9,847

Loans
in

process

1 ,550
1 ,999
2,528
2,2.19
2,198
1 ,270
2,257
2,449
2,455
3,078

5,072

4,874
4,853
5,077
5,283
5,608
5 887
5,997
6,100
6,119
6,086
6,067
6,215

Other

1 116
1 ,221
1 499
1 ,729
1 ,849
2 1 )6
2,462
2,803
3,200
1 799

4,524

5,325
6,337
5 444
6 142
7,1 55
5 500
6,521
7,649
6,509
7,647
8,654
5,459

Mortga
conmii

Made
during
period

807
1 602

2,345

2,508
3,354
4 11(1
4 047
4,545
4 198

''4,205
4,106
3,767
3 ,731
3,777
3, 169

ge loan
ments.4

Outstand
ing at
end of
period

1 872
2 193
2 572
2 549
2 707
1 482
3 004
1 584
2,812
4 191

7,237

7,510
8,659
9 864

10 837
1 1 ,793
11 661
II,878
11,S76
II,908
11,959
12 007
11,341

1 U.S. (iovt. scum Uies only through I (J67. Beginning I WiX Ihe total
reflects liquid assets and oilier investment securities. Included arc U.S.
Ciovt. obligations, federal agency securities, State and local guvt. securi-
ties, time deposits at banks, ami miscellaneous securities, except H1I.BB
stock. Compensating changes have been made in "Other assets."

? Includes other loans, stock in the 1 ederal home loan banks, other
investments, real estate owned and sold on contract, and oflice buildings
and fixtures. See also note 1.

3 Consists of advances from HILDM and other borrowing.
4 Insured savings and loan assns. only. Data on outstanding commit-

ments are comparable with those shown tor mutual savings banks {on
preceding paue) except that figures lor loans in process are not included
above but aie included in the figures for mutual savings banks.

•s Il.ilaiice sheet data for all operating savings and loan associations
were re\ised by the federal Home Loan Hank Hoard for l'Jf»9 and 1970.

No 11.- federal I Ionic Loan Hank Hoard data; figures are estimates for
all savings and loan assns. in the United States. I )ata are based on
monthly reports of insured assns. and annual reports of noninsured assns.
Data for current and preceding year are preliminary even when revised.

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(fn millions of dofluri)

Lnd of
period

1967
1968.
1969
1970
1971.

1971 — Dec...

1972—Jan...
Leb...
Mar. .
Apr. . .
May. .
June. .
July. .
AUM. . .
Sept...
Oct. . .
Nov. .
Dec...

- -

Ad-
vances

to
mem-
bers

4,386
5 259
9 289

10,614
7,936

7,9.16

7,238
6,515
5,992
5,913
5,853
6 075
6,138
6,294
6,736
7,045
7,245
7,979

As

1

sets

Invest-

2
2,
1
3
2,

2,

3 ,
3
4 ,
4 ,
4 ,
1
3
3 ,
2
2
2,
2

nts

598
375
862
864
520

520

412
805
342
233
067
850
579
319
184
591
850
225

ederal home

Cash
and
de-

posits

127
126
1 24
105
142

142

156
115
11.1
81

108
1 18
118
118
106
83

107
129

loan bank*,

I iibi

Bonds
and

notes

4
4
g

10
7

7

7
6
6
6
6
6
6
6
6
6
6
6

060
,701
,422
, 183
, 139

,1.19

, 1 39
,731
,730
,729
,528
527

,526
531
531
531
971
971

Mem-
ber
t c-

posits

1
1
1
2
1

1

1
2
2
1
1
1
1
1
1
1
1
1

412
383
041
332
789

789

949
0I4
008
762
789
746
497
442
444
334
380
548

"api
al

Capital
stock

I
I
I
I
1

1

1
1
1
1
1
1
1
1
1
1
1
1

,395
,402
478

,607
,618

,618

,647
, 696
,708
,717
,718
,721
,722
,724
729

,735
741
756

Federal National
Mortgage Assn.

(secondary market

Mort-

gage

(AT

5,348
6,872

10,541
15,502
17,791

17,791

17,977
18,220
18,342
18,403
18,598
18,628
18,740
19,021
19,295
19,438
19,619
19 791

Deben-
tures
and

notes
(L)

4,919
6,376

10,51 1
15,206
17,701

17,701

17,442
17,814
17,992
18,131
17,959
18,560
18,194
18,194
18,939
18,724
19,041
19,238

-

Banks
lor

Loans
to

cooper-
a

1
1
1
2
2

2

2
2
2
2
2
2
2
2
->
2
2
2

ives
A)

,506
,577
,732
,030
,076

,076

,098
,149
,267
,260
,181
,145
,137
,156
,233
,355
,313
,298

D eben-
tures

1

1

1

1
1
1
1
1
1
1
1
1
1
1
1

(D

253
,334
,473
,755
,801

,801

,867
,840
,840
,833
,852
,786
,731
,710
,710
,837
,905
,944

[,

Federal
intermediate

oans
tnd
dis-

counts

3
3
4
A
5

5

5
5
5
6
6
6
6
6
6
6
6
6

A)

,411
,654
,275
,974
,669

,669

,785
,720
,967
,105
,229
,378
,330
,255
,201
,110
,048
094

Deben-
tures

(L)

3
.1
4,
4 ,
5

5 ,

5 ,
5 ,
5,
5,
6,
6,
6,
6,
6,
5,
5,
5 ,

214
570
1 16
799
503

50.1

537
591
689
879
018
118
174
148
063
952
872
804

Ledera
land

Mort-
gage
loans
(A)

5 609
6,126
6,714
7,186
7,917

7,917

7,970
8,039
8,139
8,238
8,343
8,430
8,517
8,631
8,749
8,857
8,972
9, 1 07

—

lionds

4
5
5
6
7

7

7
7
7
7
7
7
7
7
7
8
8
8

L)

,904
,399
,949
,395
,063

,063

,063
,186
,186
,382
,382
,382
,659
,659
,798
,012
,012
,012

Nmi . - Data from I ederal Home 1 nan Hank Hoard, federal National
Mottgage Assn., and I aim Credit Admin. Among omitted balance
sheet itemsarecapitalaccountsofatl agencies,except forstockol 1 lIL.H's.
Bonds, debentures, and notes are valued at par. They include only publicly

olfered securities (excluding, for 1 Ill.H's bonds held within the I-1II.B
System) and are not guaranteed by the U.S. Ciovt.; for a listing of these
securities, see table below. Loans are gross of valuation reserves and
represent cost for I-NM A and unpaid principal for other agencies.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, DECEMBER 31, 1972

Agency, a
and

id date ot issue
maturity

I'ederal home loan banks
Montis:

2/25/70
S12M7 I
.J/Z,J/ / i
.1/25/71

- 2/26/73
2/26/71

-5/25/73
10/27/70-8/27/73
1 1 /27/7
1/26/70
6/26/70
8/27/71
6/25/71
8/25/69
8/25/72
11/25/61

1/26/71
8/25/70
7/27/70
12/18/71
11/27/7;
8/27/71
6/25/71
3/25/70

1 lf>7/7 >. . . .
- 1/25/74
- 2/25/74
- 2/25/74
-5/25/74
- 8/25/74

8/26/74
- 11/25/74. . . .

- 2/25/75
5/26/75
8/25/7S

) - 11/25/75
2/25/75

- 2/25/76
5/25/77

- 2/25/80 . .
10/15/70 •- 10/15/80
10/27/7

Federal lion
Mortga

Bonds:
7/15/71
2/10/72
5/11/72
11/19/71
7/15/71
5/11/72

U'deril N-iti

S - 1 1-

opera
DiscountCapital dc

9/30/68
4/1/70 -
9/30/71
10/2/72

- 1 1/27/81 . . . .

le Loan
;e Corporation

- 11/26/73
- H/26/74
- 2/25/77

- 11/27/95
- 8/26/96
- 5/26/97

ill M rte'iL'f

rl 't

ions
lotcs
- 10/1/73

4/I/75
10/1/96
10/1/97

Mortgage-backed bonds:
6/1/70 -
9/29/70

6/2/75
10/1/90

Cou-
pon

8.35
5.70
4.20
7.20
5.55
8.40
8.40
7. 10
6.35
7.65
5 VH

8.00
6.10
8.05
7.9S
6.50

7/«
6.95
7.75
7.80
6.60

7.75
5 10
6. IS
8.60
7.75
7. 15

6.00
8.00
4.38
7.40

8.38
8.63

Amount
(millions
of dollars)

350
400
400
450
600
300
250
300
300
180
400
225
250
265
100
350
400
300
200
350
200
200

150
'HIO
350
140
150
150

1,082

250
200
249
250

250
200

Agency, and date of issue
and maturi ty

Federal National Mortgage
Association Cont.

Debentures :
1 1/10/70 •- 1/12/73. . . .
12/12/69 - 3/12/73
6/12/61 - 6/12/73
7/10/70 - 6/12/73
7/12/71 - 6/12/73
3/10/70 - 9/10/73 , .
6/10/71 - 9/10/73
12/10/70 12/10/73. . . .
S/I0/7I - 12/10/73
12/11/72 1 2 / 1 0 / 7 3 . . . .
12/1/71 3/1 1 '74
4/10/70 3/11/74.
8/5/70 6/10/74
11/10/71 - 6/10/74
9/10/69 9/10/74
2/10/71 9/10/74
5/10/71 - 12/10/74
9/10/71 - 12/10/74
1 1/10/70 - 3/10/75
10/12/71 - 3/10/75
4/12/71 - 6/10/75
10/13/70 • 9/10/75
3/10/72 - 12/10/75
3/1 1/71 • 3/10/76
6/10/71 - 6/10/76
2/10/72 - 6/10/76
1 1/10/71 - 9/10/76
6/12/72- 9/10/76
7/12/71 - 12/10/70
12/11/72 12/10/76
2/13/62 - 2/10/77
9/11/72 3/10/77
12/10/70 6/10/77
5/10/71 6/10/77
9/10/71 • 9/12/77
10/12/71 - 12/11/78
6/12/72 - 9/10/79
12/10/71 12/10/79. . . .
2/10/72 - 3/10/80
12/11/72- 12/10/80
6/29/72 1/29/KI
1/21/71 6/10/81
9/10/71 9/I0/S1
6/28/72- 5/1/82
2/10/71 6/10/82
9/11/72 9/10/82
3/1 1/71 6 /10/83 . .
11/1 0/7 | 9/1 2/81
4/12/71 - 6 / 1 1 / 8 4
12/10/71 - 12/10/84. . . .
3/10/72 3/10/92
6/12/72 6/10/92

Cou-
pon
late

7 .30
8.30
4 '/t
8.35
6.75
8. 10
6.11
5.75
7. 15
6.00
5.45
7.75
7.90
5 70
7.85
5 65
6.10
6.45
7.55
6.35
5 25
7 50
5.70
5.65
6.70
5.85
6.13
5.85
7.45
6.25
4Vjt
6.30
6.38
6.50
6.88
6.75
6.40
6.55
6.88
6.60
6.15
7.25
7.25
5.84
6 656.80
6.75
6.75
6.25
6.90
7.00
7.05

Amount
(millions

of dollars)

450
250
146
350
550
300
350
500
500
200
400
350
400
150
250
300
250
450
300
600

350
500
500
250
450
300
500
100
500
198
500
250
150
300
300
300
350
250
300
156
250
250

58
250
200
200
250
200
250
200
200

Agency, ami date of issue
and maturity

Banks for cooperatives
Debentures:

7/3/72 _ 1/3/73
8/1/72 - 2/1/73
10/2/72 4/2/73
11/1/72 5/1/73
12/4/72 - 6/4/71
10/1/70 - 10/1/71

F'ederal intermediate
credit hanks

Debentures:
4/3/72 1/2/73
5/1/72 - 2/1/71 . . . .
3/2/70 3/1/73
6/1/72 ! / ' / ' 3
7/1/72 • 4/2/71 . . . .
8/1/72 5/1/71
9/5/72 6/4/71 . . . .
12/4/72 9/4/73
10/2/72 - 7/2/73
9/1/70- 7/2/73
1 1/1/72 8/1/73
7/1/7I - 1/2/74
1/4/71 - 7/1/74 . . . .
5/W72 - 1/2/75
1/3/72- 7/1/75

F'ederal land banks
Bonds:

7/20/70 1/22/7.1
2/20/61 -- 2/20/73 -78. .
4/20/72 - 4/23/7.1
1/20/70 7/20/73
8/20/73 -- 7/20/73
4/20/70 - 10/22/73
10/23/72 - 10/2.1/73
7/20/72 1/21/74
2/20/72 •- 2/20/74 . -
10/20/70 - 4/22/74
9/15/72- 4/22/74
10/21/71 - 7/27/74
4/20/71 - 10/21/74
2/20/70 - 1/20/75
4/20/65 - 4/21/75
2/15/72 - 7/21/75
7/20/71 - 10/20/75
4/20/72- 1/20/76
2/21/66 2'24/76. . . .
7/20/66 - 7/20/76
10/27/71 10/20/77
5/2/66 - 4/20/78
7/20/72 - 7/20/78
2/20/67 1/22/79
9/15/72 4/23/79
10/23/72 - 10/23/79
2/23/71 -4/20/81
4/20/72 4/20/82.

Cou-
pon
rate

4.55
4.90
5! 40
5.45
5.30
7.30

4.80
4.95
7.7")
1 80
4. 80
5 05
5.00
5.45
5.60
5.55
5.65
6. 85
5 95
6. 05
5.7(1

7.95
4 Mi
5.20
8.45
7.95
7.80
5.80
5.55
41/2
7. 30
5.85
5.85
5 30

4:1 s
5.70
7.20
b'A
5 005 : i s:

6 35
51 <;
6 . 4 0
5.00
6.85
6.80
6.70
6.90

Amount
(millions

of dollars)

353
447
375
331

100

514
487
203
489
489
563
508
491
341
200
540
21 2
224
240
302

407
14X
433
198
350
300
462
450
155
354
351)
326
300
220
200
425
300
300
123
150
300
150
269
285
235
398
224
200

No'ii-:. These securities arc not fUiarauleed by the U.S. Ciovt.; see also note to table at bottom of opposite page.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions ot dollars)

Period

Fiscal year:
1969
1970
1971
1972

Half year:
197!— Jan.-June.

July-Dec..
1972—Jan,-June.

July- Dec..

Month:
1971 D e c '

1972—Jan
]-ch
Mar
Apr
May
June r

July
Aus;
.Sent
Oct
Nov
Dec

I-ml

period

1-iseal ycur:
1969
1970
1971
1972

Calendar year
1971
1972

Month:
1971 —Dec.

1972—Jan
l-'eb
Mar
Apr
M.ay
June
July
Aug
Sept
Oct
Nov
Dec

U.S. budget

Receipt-expend-
iture account

Dudget
receipts

187,784
193,743
188,392
208,649

100,809
93,1K0

115,549
106,061

17,216

17,596
15,239
15,237
24,534
17,275
25,589
15,207
18,213
22,1X3
14,738
16,748
18,972

Net
ex-

pendi-
tures

183,072
194,456
210,318

19,226
18,589
20,000
19,113
19,723

Not
lend-
ing

1,476
2,131
1,107

1,008
948

243
175
327
515
237

lludget
out-
lays 1

184,548
196,588
211,425
231,876

107,209
111 ,554
120,319
118,586

17,490

19,469
18,764
20,327
18,598
19,960
23,202
18,591
20,581
IS,471
20,055
21,165
19,721

Hudget
surplus

dclicit

3,236
-•2 ,845

--2.1,033
-23 ,227

6,400
18,374

- 4,850
12 525

275

1,873
-3,525

5,090
5,935
2,685
2387,387

,384
369

5,317
4,418

-750

Means of financing

Horrowings from the public 2

Public
debt

securi-
ties

6,142
17,198
27,211
29,131

8,971
26,001

3,130
22,037

9,51 T

-1,269
1 ,169
3,312

-2,039
2,607
- 651
5,123
3,(156

-1 ,49J
6,000
4,301
5,051

Plus:
Agency
securi-

ties

633
-1 ,739

- 3 4 7
- 1,269

-326
- 1,117

- 1 5 0
876

284

-474
568

• 103
- 4 4
272

- 370
9

534
22
24

380
93

Less: Invest-
ments by Govt.

accounts

Special

7,364
9,386
6,616
6,813

4,809
2,803
4,010
6,388

I ,291

- 1,508
1,450
- 6 8 3

- I,770
3,527
2,975
1,409
2,639
1,339
3,085

659
I ,104

Otlier

2,089
676
800

1,607

647
523

1,089
- 861

19

- 369
286

97
1,746

• 29
-628

-6
16

--5O8
88
42

--343

Less:
Special
notes3

-1 ,384

F.quals:
Total

borrow-
ing

2-1 ,295
5,397

19,448
19,442

3,189
21,561

--2,114
17 386

8,485

134
1

3 795
-2,059

618
- 3,368

3,730
934
376

2,851
5,298
4,197

Less: Cash and
monetary assets

Trea-
sury

operat-
ing

balance

596
2,151

710
1,362

656
973
389
956

I ,328

-191
-•4,018

591
4,047
2,030

417
1,129

•4,012
4,783
1,786

305
2,795

Other

1,616
-581
-979
1,108

303
80

1,028
386

5,500

1,026
-208

- 16
1,3.18

-1,617
2,080
1,810

222
-92

37
7

57

Other
means

of
financ-

ing,
net'1

269
-982
3,586
6,255

4,039
2,122
8,377
5,430

1,383

2,573
-702
1 ,869
1,508

346
3,478

-3,284
2,355

604
717
569
595

I

Selected balance

Treasury operating balance

J'.R.
Hanks

1 ,258
1,005
1,274
2,344

2,020
I ,856

2,020

,860
884

,293
,871
144
344

',298
,730
, 395
613
182
856

Tux
and
loan

accounts

4,525
6,929
7,372
7,934

9,173
8,907

9,173

8,118
6,075
6,391
9,724
7,420
7,934
6,547
3,025
8,105
6,051
6,786
8,907

O her
deposi-

112

109
5 139

113
310

> 134
134
2

136
136
139
144
222
259
309
310
310

Total

5,894
8,045
8,755

10,117

II,306
II,073

II,30fi

11,112
7,094
7,685
11,732
9,700

10,117
8,988
4,976
9,759
7,973
8,278

II,073

Public
debt

securities

353,720
370,919
398,130
427,260

424,131
449,298

424,131

422,862
424,032
427,343
425,304
427,912
427,260
432,383
435,439
433,946
439,947
444,247
449,298

Agency
securities

14,249
12,510
12,163
10,894

11,044
II,770

1 I,044

10,570
11,137
11,034
10,991
11,263
10,894
10,903
11,437
11,459
11,483
I I,863
I I,770

T'ederal securities

Less:
Investments of
Govt. accounts

Special
issues

66,738
76,124
82,740
89,539

85,544
95,924

85,544

84,037
85,486
84,804
83,034
86,561
89,539
90,944
93,616
92,281
95,365
94,821
95,924

Otlier

20,923
21,599
22,400
24,023

22,922
23,164

22,922

22,522
22,839
22,935
24.681
24,652
24,023
24,018
24,002
23,490
23,579
23,506
23.164

Less:
Special
notes 3

825
825
825
825

825
825

825

825
825
825
825
«25
825
825
825
825
825
825
825

L.quals:
Total
held
by

public

279,483
284,880
304,328
323,770

325,884
341,155

325,884

326,017
326,019
329,814
327,755
327,137
323,770
327,499
328,433
328,809
331,660
336,958
341,155

Memo:
Debt of
Govt.-

sponsoreiA
corps.—

Now
private6

24,991
35,789
36,886
41,044

39,860

39,860

39,701
39,883
40,109
40,632
40,426
41,044
40,981
41,037
41,724
41,760

' liquals net expenditures plus net lending.
2 The decrease in federal securities resulting from conversion to private

ownership ot Govt.-sponsored corporations (totaling $9,853 million) is
not included here. In the bottom panel, however, these conversions de-
crease the outstanding amounts of federal securities held by the public
mainly by reductions in agency securities. The 1 ederul National Mortgage
Association (TNMA) was converted to private owership in Sept. 1968 and
the I-ederal intermediate credit banks (ITCH) and banks tor coopera-
tives in Dec. 1968.

3 Represents non-interest-bearing public debt securities issued to the
International Monetary Tund and international lending organizations.
New obligations to these agencies are handled by letters of credit.

InelmJes accrued interest payable on public debt securities, deposit
ds, miscellaneous liability and asset accounts, and seigniorage.
As of Jan. 3, 1972, the Treasury operating balance was reddmetl to
:te the gold balance and to include previously excluded "Other deposi-

ies" (deposits in certain commercial depositaries that have been cou-
ed from a time to a demand basis to permit greater flexibility in

"Treasury cash management).
<> Includes debt of ledcral home loan banks, federal land banks, R.I'.K.

Stadium bund, I NMA (beginning Sept. 1968), 1'ICB, and banks for
cooperatives (beginning Dec. 1968).

NOTE.—Half years may not add to fiscal year totals clue 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)

A 43

Period

Fiscal year:
1969
1970
1971
1972

Half year:
11)71—-Jiin.-Jime.

Ju ly -Dec .
1972—Jan.-June.

J u l y - D e c .
Month;

1972- Dec

1972—Jan
Feb
Mar
Apr
May
June
July
Aus
Sepl
Oct
Nov
Dec

Budget receipts

187,784
193,743
188,3')2
208,649

100,808
93,180

115,469
106,061

'17,216

17,596
15,239
15,237
24,534
17,275
25 589
15,207
18,213
22,183
14,738
16,748
18,972

Individual income taxes

With-
held

70,182
77,416
76,490
83,200

39,025
38,449
44,751
46,058

'6,826

,627
,581
,782
, 599
141
020

;O52
,175
,305
,187
,425
915

Non-
with-
hekl

27,258
26,236
24,262
25,679

18,693
5.589

20,090
5,784

379

4,318
682

1,323
8,650
1,413
3,704

548
3(>2

3,794
469
257
353

Re-
funds

10,191
13,240 90
14,522
14,143

13,957
574

13,569
688

106

I
1,416
5,200
3,284
2/197

670
245
157
95
61
69
61

Net
total

249 38,338
35,037

230 30,320
34,926

87,
" 412

86,2.1
94,737

43,761
43,465
51,272
51,154

>7,«99

10,944
6,846
3,905
11,985
6,557
11,054
7,355
8,380

11,005
7,595
8,613
8,206

Corporation
income taxes

Gross
re-

ceipts

72 21

17,576
13,262
" , 664
15,315

5,064

1,228
878

4,995
5,145

967
8,452
1,258

855
5,289
1,287

853
5,772

1,660
2,208
3,535
2,760 44

2,069
I ,448
1,312
1,459

138

158
212
273
250
234
185
18
190
324
323
294
140

Social insurance taxes
and contributions

Employment
taxes and

:ontrihutions1

l'ay-
roll

taxes

32,521
37,190
39,751

,088

21,983
19,643
24,445
22,493

2,308

3,044
4,774
3,787
3,877
5,281
3,682
3,727
5,367
3,529
3,225
4,044
2,601

Sclf-
einpl.

1,715
1,942
1,948
2,032

1,815
155

1,877
165

3

124
147
167

1,153
223

64

145
15

Un-
empl.
insur.

3
3
3
4

2
1
4
2

1

1

,328
,465
,673
357

,325
,518
,736
,437

52

153
545

71
343

,636
92

260
,175

63
210
637

92

Other
net
re-

ceipts2

2,353
2,700
3,206
3,437

1 ,6.30
1,673
1 764
1 ,773

278

295
274
325
283
303
285
289
307
302
311
287
277

fiscal year:
1970
1971
1972
1973* <•
1974'

Half year:
1971- Jan.-June

July Dec.
1972- Jan.-June

July-Dec.

Month:
1971- Dec

1972- Jan
Fcb
Mar
Apr
May
June
July
AUK
Sept
Oct
Nov
Dee

To

196
21 1
231
249
268

107
1 11
120,
118,

'17,

19,
18,
20 ,
18
19,
23 ,
18,
20,
18,
20,
2 1 ,
19,

ml

588
425
876
796
665

242
557
319
586

490

469
764
327
598
960
202
591
581
471
055
165
721

Na-
tional

de-
fense

80,295
77,661
78,336
76,435
81,074

39,178
35,755
42,583
35,350

6,713

6,161
6,333
7,158
6 738
7,107
9,087
5 , 1 39
5,873
5,397
6,305
6,501
6,135

Intl.
ainlirs

1
3
3
3
3

1
1
2
1

,570
,095
,726
,341
,811

,475
,752
,037
,640

180

347
307
361
265
268
487
313
300
198
259
350
221

Space
l e-

search

3
3
3
3
3

1
1
1
1

,749
,381
,422
,061
,135

,661
,777
,645
,676

285

259
276
310
238
207
292
289
289
273
271
272
284

- -

Agri-
cul-
ture

6
5
7
6
5

5
I
4

2
1

,201
,096
063

,064
,572

679
,999
,062
,616

853

699
298

16
196
126
120

,397
,127

102
806
329
146

Nat-
u al
re-

sources

2
2
3

3

1
1
1

568
716
761
876
663

152
952
807
329

271

264
237
265
255
265
520
821
554
321

16
353

40

liudget uutlay.s -

Com-
merce
and

transp.

') 310
11,310
11,201
12,543
I I,580

5 475
6,030
5 , 164
6,200

875

813
619
K7G
793
713

I 350
827

1,3.13
I 173
I 056

982
829

Com.
inun.
deve-
lop.
and
lous-
ing

2,965
3,357
4,282
3,957
4,931

1 ,705
2,181
2,035
2,637

403

434
254
342

9
490
505
529
658
408
244
384
414

educa-
tion
and

man-
power

7
8
9

10
10

4
4
5
5

1
1

,289
226

,751
,500
,110

906
355

,842
,133

•727

813
908
932
728

,033
429
764
905
852
800
851
960

Health
and
wel-

56,697
70,607
81,988
93,880
()370 [

37,454
38,131
43,407
43,212

6,445

6,807
6,938
7,111
6,936
6,914
8,703
6,214
6,779
6,970
7,688
7,851
7,710

Net
total

39,918
45,298
48,578
53,914

27,753
22,989
30,925
26,867

2,642

3,615
5,740
4,350
5,655
7,443
4,122
4,277
6,849
4,038
3,759
4,969
2,975

Hxeise
taxes

15,222
15,705
16,614
15,477

8,462
8,961
6,516
8,244

1 ,389

743
819

1,130
1,091
1,371
1 ,363
1,442
1,351
1,327
1 ,387
1,452
1 ,286

Cus-
oms

2 ,
2 ,
2
3 '

1 ,
1
1 ,
1 ,

319
430
591
287

274
838
449
551

329

259
224
264
215
235
252
237
278
237
281
284
234

Fstate
and
gift

3
3
.3
5

2
2
3
2

491
644
735
436

198
395
041
333

545

621
596
602
372
461
388
334
423
316
409
487
364

Vet-
erans

8,677
9,776

10,731
I 1,795
11,732

5 ,1 62
5,003
5,744
5 ,740

896

I ,023
864

1 ,045
929
973
91
884
858
832
896

I , 279
989

Inter-
est

18,312
19,608
20,582
22,808
24,672

10,014
10,050
10,532
10,604

I ,702

I ,737
1,714
1,801
1 ,792
1,784
I ,709
I ,695
I ,723
1 ,«99
I 559
I ,919
I ,809

Gen-
eral

govt.

3,336
3,970
4,890
5,631
6,025

2,147
2,392
2,498
2,870

473

390
400
401
419
389
497
612
610
322
463
448
415

Gen-
eral
reve-
nue

shar-
ing

6,786
6,035

' 2 , 6 1 7

Misc.
re-

ceipts3

2.908
3,424
3,858
3,633

I ,853
1,718
1,915
2,056

286

344
347
263
342
475
144
492
266
295
343
383
276

Intra-
govt.
trans-

ac-
tions 5

6,380
7,376

-7,858
-8,381
-9,131

-3,770
-3,822
4,036
4,039

- -277
• 385

293
308
371

2,402
252

- 4 0 9
- 276
• 276

353
2,474

1 Old-age, disability, and hospital insurance, and Railroad Retirement
accounts.

2 Supplementary medical insurance premiums and Federal employee
retirement contributions.

3 Deposits of earnings by Federal Reserve Hanks and other miscellane-
ous receipts.

4 Outlays by functional categories are published in the Monthly 'I'reas-
ury Statement (beginning April 1969). Monthly back data (beginning
July 1968) are published in the '/'leusitry lltilletin of June 1969.

5 Consists of government contributions for employee retirement and
interest received by trust funds.

6 Rstimates presented in the Jan. 1974 Btufcet nncument. Breakdowns do
not add to totals because special allowances for contingencies, Federal pay
increase (excluding Department of Defense), totaling $500 million for
fiscal 1973, and $1,750 million for fiscal 1974, are not included.

7 Outlays of $6,786 million in fiscal 1973 contain retroactive payments
of $2,600 million for fiscal 1972.

NoTF.. Half years may not add to fiscal year totals due to revisions in
series which are not yet available on a monthly basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

End of period

1941--Dec.
1946—Dec.

1965- D e c . .
1966- Dec. . .
1967 D e c . .
I'JGB- Dec. . .
I 969 Dee.. .

1970- Dec .
1971- Dec.

1972 Jan
leb
Mar
Apr
May
June
July
Aim
Sept
(let
Nnv
Dee

1973 Jan

Total
gross

public
debt 1

57.9
259.1

320.9
329.3
344.7
358.0
368.2

389.2
424.1

422.9
424.0
427..1
425.3
427.9
427.3
432.4
435.4
433.9
439.9
444.2
449.3

450. I

Public issues

Totnl

50.5
233.1
270.3
273.0
284.0
296.0
295.2

309.1
336.7

336.9
336.5
.140.6
340.4
339.5
335. H
339. fi
3.39.9
339.8
342.7
347.6
351 .4

353.2

Total

41.6
176.6

214.6
218.0
226.5
236.8
235.9

247.7
262.0

261 .9
261.2
265.4
263.0
261.9
257.2
257.7
258. I
257.7
260.9
265.6
269.5

271 .1

Marketable

Bills

2.0
17.0

60.2
64.7
6<J.9
75.0
80.6

87.9
97.5

97.5
98. I

102.4
98.3
98.1
94.6
95,2
96.2
96.4
97.5

100.7
103.9

104.9

Certifi-
cates

30.0

5.9

Notes

6.0
10.1

50.2
48.3
61.4
76.5
85.4

101.2
114.0

I 14.0
112.9
112.9
114.7
113.4
113.4
113.4
115.7
115.7
117.7
119.4
121.5

121.5

Bonds

33.6
119.5

104.2
99.2
95.2
85.3
69.9

58.6
50.6

50.4
50.2
50.1
50.0
50
49
49
46
45.7
45.6
45.5
44.1

44.7

Con-
vert-
ible

bonds

2.8
2.7
2.6
2.5
2.4

2.4
2.3

2.3
2.3
2.3
2.3
2.3
2.3
2.3
2.3
2.3
2.3
2.3
2.3

2 . 3

Nonmarketable

Total 3

8.9
56.5

52.9
52.3
54.9
56.7
56.9

59.1
72.3

72.7
73.0
72.9
75. 1
75.2
76.3
79.5
79. 5
79.8
79.6
79.6
79.5

79.7

foreign
issues 4

2.4
1.5
3.1
4.3
3.8

5.7
16.8

16.9
16.9
16 5
18.4
18.2
19.0
22.0
21.7
21.7
21.2
21.0
20.6

20.5

Sav-
ings

bonds
& notes

6.1
49.8

50.3
50.8
51.7
52.3
52.2

52.5
54.9

55.1
55.3
55.6
55.9
56.2
56.5
56.7
57. 0
57.2
57.5
57.8
58.1

58.4

•Special
issues 5

7.0
24.6

46.3
52.0
57.2
59.1
71.0

78.1
85.7

84.2
85.6
84.9
83.1
86.6
89.6
91.0
91. l>
92.3
95.4
94.9
95.9

95.0

1 hieludes iion-intercst-bearing debt (of v
1973, was not subject to statutory debt lim

1 Includes Treasury bonds and minor a
postal savings bonds.

J Includes (not shown separately): dcp(
] 01 U i J-, 11 CU'lt'Ut.y SCIl^S, iOrL̂ lj-̂ 11 Sll

i K b 1954 A

•Inch $621 million on Jan. 31,
!ation).
iiounts of Panama Canal and

silary bonds, retirement pl.tn
•ics, and Rural I lectrificiitionIJOUtlS^ ] 0 1 U i J-, 11 C U ' l t ' U t . y S C I l ^ S , iOrL^lj-^11 Slli n . i^ M •»^ * I V H I L * * i i ^ ^ n i i i ^ i n i v n

Adnn'nistiation hoiuK; before 1954, Armed I oices leave boiuls; hefoie
1956, tax arul .saving's notes; und be/ore Oct. 1905, Scries A investment
bonds.

*t NbniuarkelabU; certificates of indebtedness-, notes, and bonds in the
Treasury foreign series and foreign currency series issues.

5 Held only by U.S. (iovt. agencies and trust funds and the I'etleral
home loan banks.

No i iv Hased on Daily Statement of U.S, Treasury. See also second
paragraph in No IT. to table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

l.nd of
period

1939 - D e c .
104(5- D e c .

1965- Dec
1966- Dec
1967- J)ec
1968 Dee
1969- Dee
1970- Dee

1971- Dec

1972- Jan
leh
Mar
Apr
May
June
July
AUK
Sept.
del
Nov
Dec

Total
gross
public
debt

41.9
259.1

.320.9
329.3
344.7
358.0
368.2
389.2

424.1

422. 9
424.0
427.3
425.3
427.9
427.3
432.4
435.4
433.9
439.9
444.2
449.3

Field by—

U.S.
Ciovt.

il>ende
and
mist
funds

6.1
27.4

59.7
65.9
73.1
76.6
89.0
97. I

106.0

104.4
106.2
105.5
105.5
109. I
111 5
112.8
115.4
113.5
1 16.7
I I 6. I
116.9

1 ,R.
Banks

2.5
23.4

40.8

70.2

69.6
67.7
69.9
70.3
71.6
71.4
70.8
70.7
69.7
70.1
69.5
69.9

Held by private investors

Total

33.4
208.3

220.5
219.2
222.4
228.5
222.0
229.9

247.9

248. 9
250.2
251 .9
249.5
247.2
244.4
248.8
249.3
250.7
253.1
258.6
262.5

Com-
mercial

banks

12.7
74.5

GO,7
57.4
63.8
66.0
56.8
62.7

6 5 . 3

62.8
62.1
63.3
61.9
60.8
59.9
57.6
57.9
58.5
58.8
61 . I
67.0

Mutual
savings
banks

2.7
11.8

5.3
4.6
4.1
3.6
2.9
2.8

2.7

2.7
2.7
2.7
2.7
2.8
2.7
2.7
2.6
2.8
2.7
2.7
2.6

Insur-
ance
com-
panies

5.7
24.9

10.3
9.5
8.6
8.0
7.1
7.0

6.6

6.5
6.5
6.5
6.4
6.3
6.2
6.1
6.0
6. 1
5.9
6. I
6.0

Other
corpo-
rations

2.0
15.3

15.8
14.9
12.2
14.2
11.7
9.4

12.4

11.8
12.1
11.6
10.5
11.3
10..?
10.0
9.5
8.9

10.4
12.0
11.7

State
and
local

govts.

.4
6.3

22.9
24.3
24.1
24.4
25.9
25.2

25.0

25.5
26,2
25.8
25.7
25.5
25.9
26.5
26.5
27.2
28,0
27.9
28.3

Individuals

Savings
bonds

1.9
44.2

49.7
50.3
51.2
51.9
51.8
52.1

54.4

54.6
54.9
55.2
5S. 5
55.8
56.0
56.3
56.6
56.8
57.1
57.4
57.1

Other
securities

7.5
20.0

22.4
24.3
22.8
23.9
29.6
29.8

19.6

19.0
18.7
19.5
19.1
18.6
18.0
18.0
17.6
17.2
17.0
17.1
17.0

Foreign
and

inter-
national '

2.1

16.7
14.5
15.8
14.3
11.2
20.6

46.9

48.2
48.9
49.9
49.8
49.4
50.0
54.6
55.9
55.3
55.8
56.0
55.3

Other
misc.
inves-
tors 2

.3
9.3

16.7
19.4
19.9
22.4
24.9
20.4

15.0

17.7
IX. 1
17.5
17.9
16.8
15.5
17.0
16.7
18.0
17.4
18.5
17.0

1 Consists of investments of foreign and international accounts in
the United States.

~ Consists of savings and loan nssns., nonprofit institutions, cor-
porate pension ti list funds, and dealers and brokers. Also included
aic ccitLiin (iovt. deposit accounts and Ciovt.-sponsored agencies.

Non.- Reported data fur KR. Banks and U.S. (Jovt. agencies und
trust funds; Treasury estimates for other groups.

'file debt and ownership concepts were altered beginning with the
Mar. 1969 B U I U I I N . "1 he new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellaneous investors the holdings of certain
Govt.-.sponsored but privately owned agencies and certain (iovt. deposit
accounts.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of dollars)

Type of holder and date

All holders:
1969 -Dec. 31
1970—Dec. 31
1971—Dec. 31
1972—Nov. 30

Dec. Jl

U.S. Ciovt. agencies and (rust funds:
1969—Dec. 31
1970 Dec. 31
1971—Dec. 31
1972—Nov. 30

Dec. 31

I'edcral Reserve Hunks:
1969- Dec. 31
1970 -Dec. 31 . . . .
1971—Dec. 3 1 . . . .
1972—Nov. 30

Dec. 3 1 . . . .

Held by private investors:
1969 -Dec. 31
1970—Doc. 31
1971— Dec. 31
1972—Nov. 31)

Dee. 31

Commercial hanks:
1969- Dec. 31
1970- Dec. 31
1971—Dec. 31
1972—Nov. 30

Dee. 31

Mutual savings hanks:
1969—Dec. 3 1 . . . .
1970 -Dec. 31
1971—Dec. 3 1 . . . .
1972—Nov. 3 0 . . . .

Dec. 31

Insurance companies:
1969 Dec. 31
1970 Dec. 31
1971-Dec. 31
1972- Nov. 30

Dec. 31

Noulinaneial corporations:
1969 -Dec . 31
1970—Dec. II
1971—Dee. 31
1972—Nov. 30

Dec. 3 1

Savings and loan associations:
1969—Dec. 31
1970—Dee. 31
1971 —Dee. 31
1972—Nov. 30

Dee. 31

Slate and local govern
l')69—Dec. 31 . .
1970—Dec. 31 . .
1971—Dec. 3 1 . .
1972—Nov. 30. .

Dec. II . .

All others:
1969—Dec. 31
1970—Dec. 31
1971—Dec. 31
1972- Nov. 30

Dec. 31

Total

235,863
247,7H
262,038
265,621
269,509

16,295
17,092
18,444
19.51S
19,360

57,154
62,142
7O.21K
69,SO I
69,906

162,414
168,479
173,376
176,602
1X0,243

45,173
50,917
51,363
46,417
52,440

2,931
2,745
2,742
2,655
2,609

6,152
6,066
5,679
5,23X
5,220

5,007
3,057
6,021
5,444
4,948

3,851
3,263
3,002
2.K72
2,873

13,909
I 1,204
'),X23
IO.73K
10,904

85,391
91,227
94,746
103,238
101,249

Within 1 year

Total

118,124
123,423
119,141
I2X,569
130,422

2,321
3,005
1,380
1,610
1,609

36,023
36,338
36,032
37,362
37,750

79,780
84,080
81,729
89,5V7
91,063

15,104
19,208
14,920
14,395
18,077

501
525
416
511
590

868
893
720
761
799

3,157
1 ,547
4,191
3,772
3,604

808
583
629
834
82(1

6,416
5,184
4,592
5 934
6, 159

52,926
56,140
56,261
63,390
61,014

niiis

80,571
X7.923
97,505
100,666
103,870

812
70S
605
671
674

22,265
25 965
31,033
29,222
29,745

57,494
61,250
65,867
10,773
73,451

6,727
10,314
8,287
6,880
10,289

149
171
235
238
309

419
456
325
348
448

2,0X2
I , I 94
3, 2X0
2,308
1,198

269
22(1
343
4X2
498

5,200
3,803
3,832
4,891
5,203

42,648
45,092
49,565
55,626
55,506

Other

37,553
35,500
21,636
27,903
26,552

I ,509
?,297

775
919
935

13,758
10,373
4,999
8,140
8,005

22,286
22,830
15,862
IK,824
17,612

8,377
X, X94
6,633
7,515
7.78X

352
354
181
273
281

449
437
395
413
351

1,075
15 3

911
I ,464
2,406

539
363
2X6
352
322

1,216
I ,3X1

760
I ,043
956

10,278
II ,048
6,696
7,764
5, SOX

1-5
years

73,301
Kl.JIX
93,648
86,4(54
88,564

6,006
6,075
7,614
6,531
6,418

12,810
19,0X9
25,299
24,4X4
24,497

54,485
57,I 54
60,735
55,449
57,649

24,692
26,609
28,82!
25,577
27,765

1,251
1,168
1,221
1,155
1 , 152

1,808
I ,723
1 ,499
I, 162
1,190

I ,766
I ,260
1,492
I ,490
I . 198

1,916
I , 899
1,449
1,113
1,140

2,853
2,458
2,268
2,041
2,033

20,199
22,017
23,9X3
22,91 I
23,171

5-10
years

20,026
22 554
29,321
29,146
29,143

2,472
3,877
4,676
5,477
5,487

7,642
6,046
7,702
6, 108
6, 109

9,912
12,6.11
16,943
17,561
17,547

4,399
4,474
6,847
5,555
5,654

263
339
499
472
469

253
849
993
,002
976

63
242
301
151
121

357
2X1
587
612
605

524
774
783
8 16
816

4,053
5,672
6,933
8,953
X.906

10-20
years

8,358
8,556
9,530

15,330
15,301

2,059
1 ,748
2,319
4,360
4,317

224
329
5X4

I ,41 1
I ,414

6,075
6,579
6,627
9,557
9,570

564
367
555
XI4
X64

203
329
2X1
343
274

I , 197
I , 569
1,366
I ,632
1,59 1

16
52

25

329
243
162
227
226

1,225
1,191

9IX
1,306
1,298

2,545
3,078
3,329
5,203
5,290

Over
20 years

16,054
10,861
10,397
6,112
6,079

3,437
2,3X7
2,456
I , 540
I ,510

453
440
601
134
1.16

12,164
8,036
7,340
4.43H
4,41 I

414
.'60

217
76
SO

715
385
326
174
124

2,028
I ,231
1,102

6X0
661

20
I

441
258
175
85
XI

2,893
I ,598
1,263

641
598

5,665
4,29X
4,237
2,781
2,868

NOTi:.—Direct public issues only. Based on Treasury Survey of
Ownership.

Beginning with Dec. [968, certain (iovt.-sponsored but privately owned
agencies and certain Ciovt. deposii accounts have been removed from U.S.
(iovt. agencies and trust funds and added to "All others." Compaiable data
are not available for earlier periods.

Data complete lor U.S. (iovt. agencies and ti ust funds and I'.R. Banks
but tor other groups are based on Treasury Survey data. Of total mar-

ketable issues held by groups, the p
reporting in the Survey and ttie n
about 90 per cent by the 5,628 ci
banks, and 738 insurance coinpanK
the 463 nonfinaneial corporations ;
(3) about 7(1 per cent by 505 Suite n

•portion held <m latest date hy those
tuber of owners surveyed were: (1)

liincrcial hanks, 482 mutual savings
combined; (2) about 50 pur cent by

id 4N7 savings and loan assus.; and
1 local î ovt̂ .

"All others," a residual, includes holdings of all those not repoiling
in the 'Treasury Survey, including investor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of dollars)

Period

1971 Dec

1972 Jan
[•eb

July

Sept
Oct
Nov . . . . . . . .
Dec

Week ending--
1972 Dec 6

13
20
27

1973 Jan 3
10
17
24

U.S. Government securities

Total

3 139

3,191
3,260
3,177
2 'J'JO
2,542
2 452
2,571
2,658
2,695
3 047
3 397
3,184

3 462
2,936
3,360
3,096

3 397
3,213
2 871
3 ,176
3,180

Within
1 year

2,317

2,268
2,339
2,443
2,300
1 ,939
2,001
2,124
1,953
2,225
2,473
2,397
2,640

1 004
2,519
2,746
2,408

2,817
2,44.1
2, 122
2,492
2,498

Uy nu

(-5
years

497

571
652
464
460
348
257
283
377
231
350
709
361

290
252
359
554

424
423
486
410
439

turity

5-10
years

266

309
242
241
203
221
161
131
191
141
126
168
118

82
114
175
73

121
151
173
156
127

Over
10 years

58

44
27
29
28
35
34
33

137
97
99

123
65

87
50
81
61

35
197
89

117
115

Dealers ai

U.S.Govt .
securities

1,006

i 879
913
800
704
589
545
633
587
635
837
835
757

831
707
843
620

862
726
702
835

By type of customer

id brokers

Other

214

2 391
363
437
450
364
355
382
411
504
420
498
352

329
108
4.15
328

311
432
423
511

Com-
mercial
banks

1 ,190

1,120
1 ,170
1,060
1 002

821
759
851
911
845
>)XK

1 ,228
1,215

1 325
1 ,082
1,254
1,276

1 ,301
1 , 173
1 ,060
1,051

All
other

730

3 801
815
881
835
767
793
704
749
710
802
837
860

975
838
828
872

923
K82
686
780

U.S. Ciovt
agency

securities

569

623
611
459
609
485
411
439
443
482
561
731
472

707
402
678
328

109
481
409
6.17
.182

1 Ilcginniny Jan. 5, 1972, represents transactions ol" U.S. Cjovt. securities N o u . -The transactions data combine market purchases aiul sales ol
dealers. U.S. (iovt. securities dealers reporting to tlie I .R. Hank of New York.

2 Ueginning Jan. 5, 1972, represents transactions of U.S. Govt. securities They do not include allotments of, and exchanges lor, new U.S. (iovt.
brokers. securities, redemptions of called or matured securities, or purchases or

3 Ueginning Jan. 5, 1972, includes transactions ol" dealers and brokers sales of securities under repurchase agreement, reverse repurchase (resale),
in securities other than U.S. G'ovt., previously shown under "other" or .similar contracts. Averages of daily figures bused on the number of
dealers and brokers. trailing days in the period.

DAILY-AVERAGE DEALER POSITIONS

(i'ar value, in millions of dollars)

Period

1971—Dec.

1972—Jan..
teb. .
Mar..
Apr..
May.
June.
July.

Sept.,
Oct..
Nov.,
Dec.

Week ending—
1972—Nov. 1

8
15
22
29

Dec. 6
1.1
20
27

U.S. Government securities, by maturity

All
maturi-

ties

5,335

561
i960
,93.3
,573
,257
,733
,253
,905
,386
,333
,522
,973

3,727
4,037
4,092
4,583
5,475

5,182
5,059
4,621
5,173

Within
1

year

3,877

4,665
4,094
4,710
3,713
4,089
3,903
3,626
.3,370
4,374
3,452
4,113
4,903

3,831
3,419
3,538
4,218
5,2.34

5,051
4,970
4,671
4,990

1-5
years

626

437
479
228

20
84

- 55
- 1 4 6

41
- 8 3
- 2 9
3.35

73

- 46
603
465
257
154

85
63

- 14
194

5-10
years

600

365
304

- 3 2
- 1 3 1

102
- 9 9

- 2 1 6
130

- 58
132

8
- 4 1

123
- 4 4

24
35
27

4
-13

- 68
- 56

Over
10

years

232

94
83
27

- 2 9
- 18
- 1 6
- 1 1
363
153
41
66
37

66
59
65
73
59

42
40
32
44

U.S.
(iovt.

agency
securi-

ties

1,101

847
554
489
422
551
532
356
404
40R
543
834
555

766
777
819
896
827

784
578
566
397

NOTI:.—The figures include all securities sold by dealers undi
chase contrac -ity c ol i

t of
contiact is matched by a reverse repurchase (resale) agreement OL
delivery sale with the same maturity and involving the same ar
securities. Included in the repurchase contracts are some th
clearly represent investments by the holder.s ol the securities rather
dealer trading positions.

Average ol"daily figures based on number ot trading days in the period.

at i

DAILY-AVERAGE DEALER FINANCING

(In millions of dollars)

eriod

1971—Dec.

1972—Jan
l e b
Mar
Apr
May.
June
July
Aug
Sept
Oct
Nov
Dec

Week ending—
1972—Nov. 1.

8.
15.

29.

6.
13.
20.
27.

All
sources

5,517

5,714
5,205
4,662
3,400
4,073
3,804
3,055
4,021
4,379
3,055
4,198
4,852

3,104
3,625
3,674
4,443
4,990

5,346
5,305
4,575
4,382

Commercial banks

New
York
City

1,375

1,296
1,456
1,347
1,044
I ,107
1 ,056

753
1,356
1,633
1,227
1,538
1,705

1,355
1,284
I , 156
1,625
1,995

1,847
2,026
1,460
1,617

1-lse-
where

912

904
719
907
746
931
838
496
580
599
406
617
808

440
447
528
641
822

925
742
756
763

Corpora-
tions 1

1 ,659

1,750
1,344
949
657
755
804
820
927
705
490
709
935

447
596
657
725
868

868
, 100
,028
819

All
other

1,571

1,763
1,686
1,458
953

1,280
1,108
986

1,158
1,442
932

1,334
1,405

862
1,298
1,33.1
1,451
I , 306

1,707
1,436
1,331
1,183

1 All business corporations, except commercial banks and insurance
companies.

NOTT.—Averages of daily figures based on the number of calendar days
in the period, doth bank and lumbank dealers are included. Sec also
Noil, to the table on the left.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, JANUARY 31, 1973
(In millions of dollars)

A 47

Issue and coupon rate

Treasury hills
Feb. 1, 1973.

X, 1973.
15,
22,

•eh.
•eh.

1973.
1973.

'el). 28, 1973.
Mar. 1, 1973
Mar. 8, 1973
Mar. 15, 1973
Mar. 22, 1973
Mar. 29, 197.1
Mar. 31, 1973
Apr. 5, 1973
Apr. 12, 1973
Apr. 19, 1973
Apr. 20, 19731

26, 1973
30, 1973

Apr,
Apr. .
May 3, 1973.
May 10, 1973
May 17, 1973
May 24, 1973
May 31, 1973
June 7, 1973
June 14, 1973
June 21, 1973
June 22, 1973f
June 28, 1973

Amount

4,201
4,202
4,203
4,202
1,701
4,202
4,206
4,203
4,207
4,205
1,702
4,20!
4,205
4,201
2 012
4,201

, 700
, 901
,901
,901
,901
,604
,897
,902
, 90M

2,510
1 ,903

Issue and coupon rale

Treasury hills- Cont.
June 30, 1973.
July
July
July
July
July
AUK. 28,
Sept. 25, 1973 .
Oct. 23, 1973 . .
Nov. 20, 1973 . .

5, 1971. . . .
12, 1973 . . ,
19, 1973. . . .
26, 1973
i l , 1973. . . .

9 7 3 . . . .

Dec. 18, 1973. . . .
Jan. 15, 1974. . . .

Treasury notes
Feb. 15, 1973.
Feb. 15, 1973.
Apr. I, 1973.
May 15, 1973.
May 15, 1973.
Aug. 15, 1973.
Oct. 1, 1973.
Feb. 15, 1974.
Apr. I, 1974
May 15, 1974
Aug. 15, 1974

61/2
. 4 %

•TA
AVj

'•l'/2
•TA

/l
TA
5%

,701
,901
,902
,902
,901
,702
,803
,801
,802
,802
,800
,804

2,514
4,268

34
5,844
3,792
I ,839

30
2,960

34
4,334

10,284

Treasury notes -C
Sept. 30, 1974.
Oct. I, 1974.
Nov. IS, 1974.
Dec. 31 1974.
Feb. 15, 1975.
Feb. 15, 1975.
Apr. 1, 1975.
May 15, 1975.
May 15, 1975.
Aug. 15, 1975.
Oct. I, 1975.
Nov. 15, 1975.

• 15, 1976.
15, 1976.

I, 1976.
15, 1976.

May 15, 1976.
Aug. 15, 1976.
Oct. I, 1976.
Nov. 15, 1976.
Feb. 15, 1977.
Apr. I, 1977.
Aug. 15, 1977.
Oct. I, 1977.
Feb. 15, 1978.
Nov. 15, 1978.
Aug. 15, 1979.

Feb.
Feb.
Apr.
May
M

n rate

int.
. . . . 6
...A'/i
. . . . 5 y 4

. . . . 5 ) 4

'•'•'• AVl
. . . . 5 %
. . . . 6
. . . . 5 %

• •AVi
. . . 7
. . . 6 1 / 4

'•'•AVi.
• ••5'A
. . .6I /2
...VA
• •AVi
. . .6'/4
. . .8
• •AVi
• ••VA
• •AV,.
...fii/t
. . .6
...614

Amount

2,060
42

5,442
2 102
4,015
1 ,222

8
1 ,776
6,760
7,679

3 0
3,115
3,739
4,945

27
2,802
2,697
4,194

| |
4,325
5,163

5
2,264

6
8,389
8,207
4,559

Issue and coupon rate

'reasury l>oi
Aug. 15,
Nov. 15,
Feb. 15,
May 15,
Nov. 15,
May 15,
June 15,
Feb. 15,
Nov. 15,
Aug. 15,
Feb. 15,
Aug. 15,
May 15,
Nov. 15,
Aug.
Feb.
Aug.

15,
15,
15,

May 15,
I eb.
Feb.
Nov.

ids
1973 . . . .
1973 . . . .
1974
1974
1974. . . .
1975-85.
1978-83.
1980
1980.. . .
1981
1982
I 9 8 4 . . . .
I9K5. . . .
1986... .
1987-92.
1988-93.
199!.
1989
1990.
1995.
1998,

94.

.4
•4'/»
.41/8
• 41/4
• 3 %
.41/4
.31/4
.4
• 3'/2

'•<<</*

•6 Ml
.31/4
• 6'/«
.41/ ,
.4
.6)4
A'/i

•XA

Convertible bonds
Investment Series It
Apr. 1, 1975-80.. 2'/.,

3,894
4,338
2,467
2,851
I ,215
1,206
I , 502
2,580
I ,899

807
2,702
2,35!

993
I ,216
3,759

239
627

1 ,511
4,242

95!
3, 152

f Tax-anticipation series. NOTI:.—Direct public issues only. Based on Daily Statement of U.S.
Treasury.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

Period

1964
1965
1966
1967
1968
1969
1970
1971

1971- Oct..
Nov.
Dec.

1972—Jan..
Feb..
Mar.
Apr..
May.
June.
July.
Aug.
Sept.
Oct..

Total

10,847
11,329
11 ,405
14,766
16,596
11,881
18,164
24,962

1,728
2,264
2,068

1,776
2,002
2,237
1,988
2,002
2,260
1,800
1,951
1,693
2,155

Al

Ciener-
al

obli-
gat

6
7
u
8
9
7

| ]
15

1
1

1
1
1
1

1

1

ions

,417
,177
,804
,985
,269
,725
,850
,220

8 3 6
, 394
,367

,120
,049
,289
,382
9 9 0
989

,322
8 2 0
653

,633

issues (new cap

Type of issue

Reve-
nue

3
3 ,
3
5
6
3
6
8

1,
1,

1 ,

585
517
955
013
517
556
082
681

8 9 0
8 6 9
440

654
9 4 8
718
599
0 0 9
053
477
123
780
518

I1AA'

637
464
325
477
528
402
131

1 ,000

253

225

209

" 257

U.S.
(iovt.
loans

208
170
312
334
282
197
103
62

3
1
8

Type of issuer

State

1
2
2
2
2
3
4
5

,628
,401
,590
,842
,774
,359
,174
,999

341
629
441

639
354
434
471
374
246
647
468
298
487

S p i cial
district

and
stat.
anth.

3
3
4
4
5
3
5
8

1

812
784
lit)
810
946
5 9 6
595
714

840
874
568

545
9 7 7
954
548
K3R
215
465
8 8 6
992
6 8 9

Other*

5,407
5,1 44
4,695
7,115
7,884
4,926
8,399

10,246

548
761

I ,058

591
670
849
969
785
778
680
586
403
979

'Total
amount
deliv-
ered 3

10,069
11,538

Total

10,201
10,471
1 1 303
14,643
16,489
11,838
18,110
24,495

1 626
2,134
2 042

1 ,696
1 930
2,111
1 949
1 ,932
1 990
1 ,791
1 916
1 ,577
2,102

Fdu-
cation

3,392
3,619
3 718
4,473
4,820
1,252
5,062
5,278

291
418
153

377
5 U
463
490
657
346
327
444
238
437

Issues

Roads
and

bridges

688
900

1 476
1,254
1 ,526
1 ,432
1,532
2,642

210
338
137

147
78

134
229
214
150
121
110
106
154

or new c

Use ol p

Util-
ities'1

2,437
1 ,965
1 ,880
2,404
2 83!
1,734
3,525
5,214

353
500
219

440
431
348
434
295
531
222
424
580
390

apital

oeeeds

1 lous-
ing5

727
626
533
645
787
543
466

2,068

9 6
246
298

56
29

329
10
67

393
152
160
270

52

Veter-
ans'
aid

120
50

Other
pui-

poses

2,838
3,311
3,667
5,867
6,523
4,884
7,526
9,293

678
631

1,016

676
858
837
786
701
568
966
776
381

1,070

I Only bonds sold pursua
by contract requiring the II
animal contributions to the 1

t to I'M9 Housing Act, which are secured
uisin^ Assistance Administration to make
)c:tl authority.

2 Municipalities, counties, townships, school districts.
3 l-'xcludes U.S. Ciovt. loans. Based on date of delivery to purchaser

and payment to issuer, which occurs alter date of sale.
4 Water, sewer, and other utilities.

5 Includes uiban redevelopment loans.

Noil',. -The figures in the tirst column diiVcr tVoni those shown on Ihe
following page, which are based on ISoml liuyar data. The principal
difference is in the treatment of U.S. (iovt. loans.

Investment Hankers Assn. data; par amounts of long-term issues
based on date of sale unless otherwise indicated.

Components may not add to totals due to rounding.
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TOTAL NEW ISSUES

(In millions of dollars)

1'eriocl

1964
1965
1966

967
9(,8
969
970

1971

9 7 1 - Nov
Dec

1972 J;in
Feb
Mar
Apr
May
June
Julv
AUJ!
Scpl. ' . . . .
Oct. '
Nov

Total

37,122
40,IDS
45,015

68,514
65,562
52,496
8X.666

105,233

10,568
6,911

7,188
7,302
6,556
8.635
9,547
7 588
6,921
7,136
5,635
9,522

10.835

U.S.
Ciovt.2

10,656
9,348
8,231

19,431
18,025
4,765

14,Hit
17,325

3 254
443

529
539
586

2,281
2,360

516
496
606
474

2,530
J , 590

Noiico

U.S.
Ciovt.

eiKiMicyJ

1,205
2,7)1
6,806

8, ISO
7,666
8,617

10,181
16,283

1 ,300
698

1,401
1 ,325

400
1,090
1,500

100
1 .000
1 .6X5

650
1 ,141
2,134

rporate

State
and local
(U.S.)*

10 544
11,148
11,089

14,288
16,374
1 1 ,460
17,762
24,370

2,286
2,058

1,737
1,942
2,185
1 ,963
1 ,924
2 222
1 ,784
1 , K9S
1,701
1,970
1,789

Cross [

Others

760
889
815

1,817
1,531

961
949

2,165

24
39

316
126
156
26

165
190
59
54
90
73
70

iroceeds, all

Total

13,957
15,992
18,074

24,798
21,966
26,744
3X,945
45,090

3,704
3,673

3,205
3,369
3,229
3,275
3,597
4 341
3,583
2,893
2,720
3,809
3,255

issues1

Total

10,865
13,720
15,561

21,954
17,383
18,347
30,315
32,123

2,436
2,473

2,371
2,329
2,253
2,411
2,450
2 556
2,465
1 ,945
1,651
2,356
2,226

Co

l lomls

Publicly
offered

3 621
5 570
8,018

14,990
10,732
12,734
25,.184
24 775

2,003
1 . 19(1

,767
,917
,677
,622
,676
136

,807
,523
862

, 763
,361

rpomte

Privately
placed

7 241
8 150
7,542

6,964
6,651
5,613
4,931
7 154

433
1,283

604
412
577
789
774

1 218
657
421
7X9
593
865

Stt

Preferred

417
725
574

885
637
682

1 ,390
' , 670

270
169

303
195
282
263
130
612
206
206
.105
422
155

ck

Common

2 679
1 547
1 ,919

1 9 59
1,946
7,714
7,240
9 291

999
1,031

531
846
694
601

1,017
1 174

913
743
765

1 ,031
874

Period

1964
1065
19(j6

1967
1968
lyfji)
[970
1971

1971 Nov.
|)cc

1972 Jan
1'eb
Mar
A pi'

.

July
Anj!
Sept. '
Ocl. r

Nov

Manuf;

lionds

2,819
4,712
5 861

9 894
5,668
4 448
9,192
9,426

637
687

321
428
448
383
607
468
464
192
441
243
310

cturinj?

Stocks

228
704

1 20K

1 164
1,311
1 904
1 ,320
2,152

174
293

71
101
155
197
154
299
no
261
162
112
79

Conimer
luiscell

llouds

902
1 153
1 166

1 950
1,759
1 888
1,963
2,272

61
246

163
67

178
235
193
181
77

308
302
213
410

Gross

cial and
moons

Stocks

220
251
257

1 17
116

1,022
2,540
2,390

232
127

138
104
264
I7X
281
341
239
342
242
326
271

proceeds

Transpc

lionds

944
953

1 ,856

1 ,859
1,665
1 ,899
2,213
1,998

145
199

268
142
102
129
142
171
130
94
61

143
47

major «r

>rtatiou

Stocks

38
60

1 16

466
1 ,579

247
47

420

6
33

14
4
3
3

71
15
30
2

12
5

uups of co

Public

lionds

2,1 39
2,332
3,117

4 217
4,407
5 409
8,016
7,605

672
520

418
388
386
924
381

1,018
455
452
649
574
320

rporatc is

utility

Stocks

620
604
549

718
873

1 126
3,001
4,195

545
371

115
600
354
295
357
520
343
184
598
75K
473

suers

Comniu

lionds

669
808

1 SI4

1 786
1,724
1 96!
5,053
4,227

261
311

458
438
197
177
376
368
390
237

32
313
650

nication

Stocks

1 ,520
1 19
189

193
43

225
83

1 ,592

9
42

294
60
30

1
16

431
196

i
58

1

Real
and li

Bonds

3,39 1
3,762
1 747

2 247
2,159
2 719
3,878
6,601

660
510

742
865
942
562
751
349
949
662
166
870
4S9

estate
lancial

Stocks

466
514
193

186
662

1 671
1,638
2,212

303
335

202
171
170
190
270
179
200
161
66

187
199

' Ciross proceeds arc derived by /miltiplyin.L; principal amounts
number ol' units hy ollering price.

2 Includes ^uaunteed issues.
i Issues not guaranteed.
'•See NO'III to table at bottom of preceding paye.

5 loreign governments and their instrumentalities, International Bank
for Reconstruction and Development, and domestic nonprofit organ-
izations.

Norr. -Securities and r^xcliange Commission estimates o(Hew issues
maturing in more than 1 year sold for eii!>li in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

A 49

I'etiod

1967
1968
1969
1970
1971

1971 HI
[V

1972 I
II
Ill

1967..
1968..
1969..
1970..
1971..

1971 111
IV

II

All securities

New issues Retirements Net clian^e New issues Retirements Nei change

2 i

25
28
38
46

10
1 1

111
1 1
9

,964
,439
,841
, 707
,687

,746
,488

,072
,514
.776

Derivation of change, all issuers1

Itonds and notes

7 7 IS
12 .!77
10,811
9,079
9,507

1 ,992
2,521

2,691
2 189
2/212

18,229
13,062
18,027
29,628
37, ISO

8,754
8,967

7,381
9,121
7,564

Manu-
facturing

lionds
& notes

7,237
4,418
3,747
6,641
6,585

852
I ,361

696
704
479

Stocks

832
1,842

69
870

2,534

676
453

423
851
530

Commercial
and other ?

lionds
& notes

,104
242
,075
8">1
827

10
190

31
344
459

821
I ,558
I ,778
2,290

678
445

545
774
673

21 299
19,381
19 523
29,495
31,917

6,159
8,019

6,699
7,250
6, 118

5,340
5,418
5,767
6,667
8,190

I , 649
2,084

2,002
2,191
1,603

15,960
13,962
13,755
22,825
23,728

4,510
5,935

4,698
5,050
4,515

Type of issuer

Transpor-
tation *

lionds
& notes

I ,158
987
946

1 , 104
900

195
27

267
127
138

Slocks

165
149
186
36

800

2 10
16!

15
164
28

Public
utility

Ilonds
& notes

3,444
3,669
4,464
6.861
6.486

1,493
1.749

827
1.844
1.410

Stocks

652
892

1 ,353
2,917
4,206

814
I ,18.1

872
I , 176
1,061

Common and preferred stocks

I !
New issues Retirements • Net ehanj;e

4,664
6,057
9,318
9 211
14,769

4,586
3,469

3,173
4,264
3,659

Communi-
cation

2,397
6 959
5,045
2,41 I
1,318

343
4.17

690
198
609

2,267
900

4,272
6,801
13,452

4,244
.1,032

2,68.1
4,066
3,049

lionds
& notes

I ,716
I ,579
1 ,834
4,806
3,925

812
980

I ,020
806
573

Stocks

467
120
241
94

1,600

1,442
54

402
464
305

Real estate
and financial

lionds
& notes

1 , 102
I ,069
I ,687
'2,564
5,005

1,148
I ,683

I ,856
1,23.1

1.10
741
866

,10/
,017

404
734

425
638
453

1 llxeludes investment companies.
2 Hxtractive and commercial and miscellaneous companies.
3 Railroad anil other transportation companies.

Noil'. -Securities and Exchange Commission estimates of cash trans-
actions only. As conliasted with data shown on opposite page, new issues

exclude foicign sales and include sales ol seem ities held l>y alliliated com-
panies, special offerings to employees, and also new stock issues and cusli
proceeds connected with conversions of honds into stocks. Retirements
are dclined in the same way and also include securities retired with in-
ternal funds or with proceeds of issues [or that puipose.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

1960.

1961
1962
1963

1964
1965
1966

1967..
1968 . .
1969. .

1970.
1971 .

Sales and redemption

4,624
5,145

1,6.17
774

Assets (market value
at end of period)

Total '•

17,026

22,789
21,271
25,214

29,116
.35,220
34,829

44,701
52,6/7
48,291

47,618
56,694

Cash
position

973

980
1,315
1,341

1,329
1,803
2,971

2,566
3,187
3,846

3,649
3,163

Other

16,053

21 809
19,956
23,87.3

27,787
33,417
31,858

42,135
49,490
44,445

43,969
53,531

Month

1971 D e c .

1972 Jan. ..
I'd). .
Mar..
Apr..
May .
June.
July .
Ann. .
Sept..
Oct..
Nov..
Hec.

Sales and redeiuptii
ol own shares

453

521
404
472
405
.178
393
398
191
.310
384
387
449

Redemp-
tions

411

475
514
667
(>55
SSS
544
424
582
442
41 I
645
619

Net
sales

42

46
l i t )
195
250
207
151
26

191
112
27

258
170

Assets (market value
at end of period)

Total 2

55,045

56,694
58 5.36
58,740
58,870
59,736
57,708
56 912
58,186
57,191
57,525
59,854
•>'), 8)1

Cash
'osition !•

3,038

3,163
3,478
3,251
2.S27
2,761
3,015
3,219
3,375
3,395
1,719
3,549
3,035

Other

52,007

53,531
55.05X
55,489
56,043
56,971
54,693
51,713
54,811
5.1,798
51,K()6
56,305
56,796

1 Includes contractual and regular single purchase sales, voluntary ami 3 Cash and deposits, receivables, all U.S. (iovt. securities, and other
contractual accumulation plan sales, ami reinvestment oi' investment in- short-term debt securities, less current liabilities.
come dividends; excludes reinvestment of realized capital gains dividends.

2 Market value at end of period less cuirent liabilities. Noil.. Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and Exchange Commission. Data reflect
newly formed companies after their initial ollcring ot securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(fn billions of dollars)

Year

1966
1967

196Jj
1969
1970.
1971

Profits
before
taxes

84.2
79.8

87.6
84.9
74.3
83.3

In-
come
taxes

34 3
33.2

39.9
40.1
34 1
37.3

Profits
alter
tuxes

49.9
46.6

47.8
44.8
40 2
45.9

Cash
divi-

dends

20 8
21 A

23.6
24.3
24 8
25.4

Undis-
tributed
profits

29.1
25.3

24.2
20.5
15 4
20.5

Corporate
capital

consump-
tion

allow-
ances ]

39.5
43.0

46.8
51.9
55.2
60.3

Quarter

1971—1.. .
I I . .
I I I . ,
IV..

1972- I. . .
JI. .
111..

Profits
before
taxes

81.3
84.5
84.1
83.2

88.2
91.6
95.7

In-
come

38.0
38.6
37.5
35.3

38.8
40.1
41.8

Profits
alter

43.2
45.8
46.6
48.0

49.5
51.5
53.9

Cash
divi-

dends

25.5
25.4
25.5
25.2

26.0
26.2
26.5

Undis-
tributed
profits

17.7
20.4
21.0
22.7

23.5
25.3
27.3

Corporate
capital

consump-
tion

allow-
ances 1

57.5
59.4
61.2
63.0

64.8
68.0
68.4

i Includes depreciation, capital outlays charged to current accounts, and NQTI;.—Dept. of Commerce estimates. Quarterly data are at seasonally
accidental damages. adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS

(In billions of dollars)

Unit of period

1968'
1969 r

1970 I '
II r

IW
IV

1971—!<•
I I '
IIP.
IV

1972 I'
ir
i n >•

207.8
210.1

210.8
270. (
210. 1
213.3

217.7
223.3
228.6
233.3

238.9
244.9
250.7

Net
working
capital

Current assets

Total

519.5
S74.2

579.2
5H4.6
585.7
590.5

505.4
601.4
611.6
621.4

631.8
642.6
654.2

Cash

57.8
57.6

55.6
55.2
56.4
59.7

58. 6
61.4
62. X
66.0

65.7
66.4
68.5

U.S.
Govl.
securi-

ties

14.4
U.7

13.5
11.5
10. 1
10.6

11.0
11.2
11.6
!4.3

13.5
12.2
11.2

Notes at
recei\

U.S.
Govt. '

5.1
4.8

4.7
4.4
4.2
4.2

4.2
3.9
4.0
3.5

3.4
2.8
3.0

Other

239.8
268.4

271.8
276.0
277.4
275.7

277.6
280.7
284.5
285.4

290.6
297. 6
303.5

Inven-
tories

166.4
186.9

190. 1
192.3
194.0
196.6

199.1
199.9
202.3
203.8

207.9
211.5
216.1

Other

36.0
42.7

43.5
45.2
43.6
43.7

45.1
44.3
46.4
48.4

50.7
51.9
52.0

Current liabilities

Total

311.7
364.1

368.3
374.7
375.7
377.2

377.7
378.1
383.0
388.1

392.9
397.5
403. 5

Notes and accts.
payable

U.S.
Govt.'

6.4
7.3

7.2
7.0
6.8
6.6

6. I
5.3
5.0
4.9

4.9
4.9
4.7

Other

170.3
196.6

195.0
197.3
196.4
199.2

196. 1
197.0
199.3
206.6

206.2
208.1
211. 1

Accrued
l'cdcral
income

taxes

15.3
13.5

14.3
11.6
12.3
12.7

14.7
13.3
14.9
15.6

16.9
14.5
16. 1

Other

72.2
8K.9

92.6
95.6
97.2
97.0

100.6
102.2
104.6
103.8

107.3
111.4
113.8

1 Receivables from, and payables to, the U.S. Govt. exclude amounts
offset against each other on corporations' books.

NOTE.—Securities and Exchange Commission estimates; excludes
banks, savings and loan assns., insurance companies, and investment
companies.

New series (for which figures for the third and fourth quarters of 1971
were published in the April 1972 BULLUIN) was subsequently abandoned
by SliC until further notice.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Period

1969
1970
1971
1972 2

970 IV

1971 I
II
HI
IV

1972—I
II
III .
IV 2

1973—I 2

Total

75.56
79.71
81 21
84.54

21 66

17.68
20 60
20.14
22.79

19 38
22.01
21 86
25.30

21.55

Manufacturing

Durable

15.96
15.80
14 15
15.52

4 26

3.11
3 52
3.40
4.12

3 29
3.71
3 86
4.65

3.94

Non-
durable

15.72
(6.15

15.65

4 40

3.58
4 03
3.91
4.32

3 32
3.92
3 87
4.54

3.79

Mining

1.86
1.89
2 16
2.45

.50

.49

.54

.55

.59

58
.61
59

.67

.64

Transportation

Rail-
road

1.86
1.78
1 67
1.90

.43

.34
.47
.42
.45

.48

.48
38

.47

.43

Air

2.51
3.03
1 88
2.52

.76

.34

.60

.39

.56

.50

.73

.61

.69

.54

Other

1.68
1.23
1 38
1.41

.33

.28

.36

.37

.37

.32

.39

.35

.35

.32

Public

Electric

8.94
10.65
12 86
14.54

3.12

2.70
3.20
3.35
3.60

3. 19
3.61
3.67
4.07

3.63

unities

Gas
and other

2.67
2.49
2 44
2.57

.63

.41

.63

.71

.69

.44

.62

.72

.78

.53

Commu-
nications

8.30
10.10
10 77
11.90

2.81

2.50
2.81
2.62
2.84

2.72
2.95
2.84

9.

7.

Other'

16.05
16.59
1 8 05
20.18

4.42

3.94
4.44
4.42
5.26

4.55
4.9«
4.97

08

73

Total
(S.A.
A.R.)

78.63

79.32
81.61
80.75
83.18

86.79
K7. 12
87.67
92.36

96.66

1 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.



FEBRUARY 1973 n REAL ESTATE CREDIT A 51

MORTGAGE DEBT OUTSTANDING

(In billions of dollars)

1-lld Of
period

1941 .
1945

1 9 6 4 , . .
1965
1966. .
1967
1 968
1969
1970

1970- III. .
IV . .

1971 I"...
I I " . .
111".
I V " .

1972—1".. .
I I " . .
III".
IV".

All
hold-

ers

37 6
35.5

300. 1
325.8
347 4
370.2
397.5
425.3
451.2

443.4
451.7

459.0
471. 1
485.6
499.9

51 1 7
529. I
546.9
564 5

All pri

finan-
cial

insti-
tutions l

20.7
21.0

241.0
264.6
'80 8
298.8
119.9
339.1
355.9

349.7
355.9

361.8
372.0
383.6
394.5

404. 2
4(8.9
4.14.2

pel ties

Ot
link

U.S.
agen-
cies

4.7
2 .4

1 1 .4
12.4
15.8
[ 8 . 4
21 .7
26.8
3 K 0

31.7
33.0

31.6
35.2
37.4

• 39.4

41.2
42.7
44.3

i c r

Indi-
viduals

otheis

12.2
12.1

47 .7
48 .7
i0 9
53.0
55.8
59.4
62.8

61.9
62.8

61 . 6
6 <. 9
64.6
66. 1

66 4
67. 5
68.4

All
hold-

ers

6 .4
4.8

18 9
21'2
21.3
25.5
27.5
29.5
31.2

30.8
11.2

31.8
31.9
12.4
32.9

11. 5
34.4
35. 1

farm

finan-
cial

insti-
uticms'

1.5
1.3

7.0
7 .8
8 4
9.1
9.7
9 . 9

10.1

10.0
10. 1

10. 1
9 .7
9.8
9.9

9 9
10.2
10.4

Other
hold-
ers •'

4.')
3.4

1 1 9
13.4
14 9
16.1
17.8
19,6
21.1

20.8
21. 1

21,6
22, 2
22] 6
23.0

21 6
24,2
24,7

All
hold-

ers

31 .2
30.8

281 .2
304.6
124 1
144.8
170.0
395.9
420.5

412.5
420.5

427.2
419.3
45.3.2
467.0

478 2
494.8
511.9

1 - to 4-family h

1 otal

18.4
18.6

1 97.6
212 9
221.6
216.1
25 1 .2
266.8
280.2

276.0
280.2

281,6
290.9
299.7
307.8

114 1
.124.6
335. 1

I'inan.
insti-

tutions '

11.2
12.2

170.3
184.3
192. 1
201.8
213. 1
223.7
23 1. 3

228.4
231.3

234.4
240.7
248.0
254.2

259 6
268.8
278.4

onses1*

Other
hold-

ers

7 .2
6.4

27. 1
78.7
11 5
34.2
38.1
43.2
48.9

47.7
48.9

49.2
50.2
51.8
53.7

54 5
55.X
56.7

Nonfarm

Multifamily
commercial pro

Total

12 9
12.2

8 1.6
91.6

100.5
108.7
1IX.7
129.0
140. 3

136.5
140.3

143.6
148.3
153. 5
159.2

164 1
170.2
176.8

I'inati.
insti-

tutions '

8. 1
7.4

61.7
72.5
80.2
87.9
97. 1

105.5
114.5

111.4
114.5

117. 3
121.6
125.8
130.5

1 !4 6
140.0
145.4

mil
>crtics»

Other
hold-
ers

4 .8
4.7

19.9
19.1
20.3
20.9
21.6
23.5
25.8

25.1
25.8

26.3
26.7
27.7
28.7

29.4
30.3
31.4

MortiUU'.e
typc<>

f 1 [A
V/\-

written

3.0
4.3

77.2
81 .2
84. 1
88.2
93.4

100.2
109.2

106.8
109.2

111.0
1 14.4
117.5
120.7

--

Con-
ven-

tional

28.2
26.5

204.0
223.4
240.0
256.6
276.6
295.7
311.3

305.7
311.3

316.2
324.9
335.7
146.3

1 Commercial banks (including IK mil epos it trust companies I nit not
trust depts.), mutual savings hanks, life insurance companies, and savings
and loan assns,

2 U.S. agencies include Cornier I NMA and, beginnim; fourth quarter
1968, new (iNMA as well as III A, VA, 1*11 A, runners [fome Admin.,
and in earlier years, Rl C, I1OI.C, and FFMC. They iilso include
U.S. sponsored agencies new FNMA, Federal I.ami lianks, (iNMA
(Pools), and the FIILMC. Other U.S. agencies (amounts small or sep-
arate data not readily available) included with "individuals and others."

3 Derived figures; includes debt held by l-edeial laud banks and (arm
debt held by Furnieis Nome Admin.

4 For multilamily and total lesidential propeities, see tables below.

5 Derived liguies; includes small amounts of farm loans held by savings
and loan assns.

(> Data by type ol'morlgage on uonfann 1- to 4-fannly propeities alone
arc shown in table below.

Noil. Based on data from Federal Deposit Insurance Corp., 1 cderal
Home Loan Hank Hoard, lusiitule of I lie Insurance, DejHs. ot Agricul-
tine and Commerce, Federal National Mortgage Assn., Federal Housing
Admin., Public Housing Admin., Veterans Admin., Government National
Mortgage Assoc., Icileral Home Foan Mortgage Corp., and Comptroller
of the ('urrency.

Figures tor first three quartets of each year aie F.R, estimates.

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

lind of
period

1941
1945
1963
1964

1965
1966
1967
1968
1969
1910

1970—IV..

1971—1". .
11".
IIP'
IV".

II".
HI"

Ail residential

Total

24.2
24. J

211.2
231.1

250.1
264.0
280.0
298.6
319.0
33K.2

338.2

34.). 3
353. I
364.0
374.7

382.9
395.8
408.9

Finan-
cial

insti-
tutions

14.9
15.7

176.X
195.4

213.2
223.7
236.6
250.8
265.0
277.1

277.1

281.4
289.9
298.4
306. 1

312.9
324.1
335.6

Other
holders

R.6

47.8
54.0
61.1

61. I

61.8
6.1.2
65.6
68.6

70.0
71.7
7.3.3

Multifamily 1

Towl

5.9
5.7

29.0
3J.6

37.2
40.3
43.9
47.3
52.2
58.0

58.0

59.7
62.1
64.3
66.8

68.8
71.3
73.8

Finan-
cial

insti-
tutions

3.6
3.5

20.7
25.1

29.0
31.5
14.7
17.7
41.3
45.8

45.8

47.1
49.2
50.4
52.0

53.3
55.3
57.3

Other
holders

2.2
2.2
8.3
8.5

8.2
8.8
9.2
9.7

10.8
12.2

12.2

12.6
12.9
13.9
14.9

15.4
16.0
16.5

1 Structures of live or more units.

NOTF.—Based on data from same source as for "Mortgage Debt Out-
standing" table.

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

Ivnd of period

945
1963
1964

1965.
1966
1967
1968
969

1970

970 [V

971 - i»
11 ' ' . . . .
I l l "
IV"

1972 1"
11/'
I l l ' 1

Total

18 6
182.2
197 6

212 9
223 6
236.1
251 .2
266.8
280.2

280.2

281.6
290.9
299.7
307.8

114 I
324. (>
335 1

(i
L l

Total

4 .1
65.9
69 2

73 1
76.1
79.9
84.4
90.2
97.2

97.2

9X.1
100.4
102.9
105.2

overnmei
ulerwritti.

1 Un-
in-

sured

4.1
3 5 . 0

3 8 . 3

42.0
44.8
47.4
50.6
54.5
59.9

59.9

61.0
62.8
64.4
65.7

1-
11

VA-
guar-

anteed'

.2
30.9
10.9

11 .1
31.3
32.5
33.8
15.7
.17..!

37.3

37.3
37.6
38.5
39.5

Con-
ven-

tional

14.3
116.3
128.1

139.8
147.6
156.1
166.8
176.6
182.9

182.9

185.3
190.5
196.8
202.6

1 Includes outstanding amount ol" VA vendee accounts held by private
investors under repurchase agreement.

NOTI:.- For total debt outstanding, figures are FIIFH11 and F.R.
estimates. For conventional, figures are derived.

Bused on diitii fi'om FHLHH, Federal Housing Admin., and Veieians
Admin.
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MORTGAGE LOANS HELD BY BANKS

(In millions of dolhirs)

Hml ol" period

1941.
1945.

1964
1965
1966
1967
1968
1969

1970—1. .
If. .
I I I .
IV.

1971—1
I I . . .
I I I . .
I V . . .

1972—1.

Total

4,906
4,772

43,976
49,675
54,380
59,019
65,696
70,705

70,854
71,291
72,393
73,275

74,424
76,639
79,936
82,515

85,614
90,114

Commercial bunk holdings

Residential

Total

3,292
3,.195

28,933
32,387
34.K76
37,642
41,433
44,573

44,568
44,845
45,318
45,640

46,343
48,163
50,280
52,004

5.1,937
56,782

1 HA-
in-

sured

7,315
7,702
7,544
7,709
7,926
7,960

7,888
7,800
7,885
7,919

7,971
8 146
8,246
8,310

8,360
8,477

VA-
Buar-
anteed

2,742
2,688
2,599
2,696
2,708
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

18,876
21 ,997
24,733
27,237
30,800
33,950

34,184
34,469
34,850
35,131

35,777
37,381
39,228
40,714

42,578
45,163

Other
non-
farm

1,048
856

12,405
14,377
16,366
17,931
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

566
521

2,638
2,911
1,138
3,446
3,758
4,019

4,038
4,054
4,250
4,351

4,486
3,999
4,156
4,205

4,324
4,547

Total

4,812
4,208

40,556
44,617
47,337
50,490
53,456
56,138

56,394
56,880
57,402
57,948

58,680
59,643
60,625
61,978

62.978
64,404

Mutual savings bank holdings 2

Residential

Total

3,884
3,387

36,487
40,096
42,242
44,641
46,748
48,682

48,874
49,260
49,628
49,937

50,553
51,362
51,989
53,027

53,733
54,758

FHA-
in-

sured

12,287
13,791
14,500
15,074
15,569
15,862

15,865
15,931
16,017
16,087

16,157
16,281
16,216
16,141

16,184
16,256

VA-
guar-
anteed

II,121
11,408
II ,471
I I,795
12,033
12,166

12,105
12,092
12,127
12,008

12,010
12,011
12,033
12,074

12,144
12,325

Con-
ven-

tional

13,079
14,897
16,272
17,772
19,146
20,654

20,904
21,237
21,654
21,842

22,386
23,069
23,740
24,812

25,405
26,178

Other
non-
farm

900
797

4,016
4,469
5,041
5,732
6,592
7,342

7,413
7,519
7,671
7,893

8,014
8,174
8,561
K,901

9,195
9,586

Farm

28
24

53
52
53

117
117
114

107
101
103
119

113
107
75
50

50
60

1 Includes loans held by nondeposit trust companies, but not bank
trust depts.

2 Data for 1941 and 1945, except for totals, are special I'.R. estimates.

Not iv - Second and fourth quarters, Federal Deposit Insurance Corpo-
ration series for all commercial and mutual savings banks in the United

States and possessions. I irst and third quarters, estimates based on .special
1 -R. interpolations after 1963 or beginning 1^64. For earlier years, the
basis for first- and third-quarter estimates included F.R. commercial bank
call report data and data from the National Assn. of Mutual Savings
Hanks.

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)

Period

1945

1964
1965
1966

1967
1968
1969
1970
1971

1971—Nov.'
Dec

1972—Jan
Fcb
Mar
Apr
M ay
June
July
Aug
Sept
Oct
Nov

Total

976

10,433
11,137
10,217

8,470
7,925
7,531
7,181
7,515

568
1,346

475
436
569
560
602
708
655
743
708
718
803

Total

9,386
9,988
9,223

7,633
7,153
6,991
6,867
7,018

527
1,285

447
392
484
506
542
643
605
682
663
673
746

Loans acquired

Nonfarm

[•HA-
insured

1,812
1,738
1,300

757
733
594
386
320

20
18

37
26
24
30
15
31
19
19
22
10
28

VA-
guar-
anteed

674
553
467

444
346
220

88
98

10
10

16
12
18
15
13
21
25
21
14
16
13

Other 1

6,900
7,697
7,456

6,432
6,074
6,177
6,393
6,600

497
1,257

394
354
442
461
514
591
561
642
627
647
705

Farm

1,047
1,149

994

837
772
540
314
497

41
61

28
44
85
54
60
65
50
61
45
45
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
75,424
75,469
75,493
75,547
75,626
75,723
75.X13
75,952
76,207

l.oaat outstundin

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

Nonl

FHA-
insurcd

1,394

11,484
12,068
12,351

12,161
11.961
11,715
11,419
10,760

10,835
10,760

10,722
10,674
10,599
10,535
10,467
10,391
10,314
10,224
10,139
10,053
10,000

VA-
guar-

anteed

6,403
6,286
6,201

6,122
5,954
5,701
5,394
5,007

5,043
5,007

4,986
4,952
4,932
4,903
4,873
4,838
4,811
4,776
4,734
4,700
4,668

Other

4,466

32,961
36,836
40,817

43,664
46,257
48,838
51,913
54,228

53,369
54,228

54,270
54,314
54,36fi
54,488
54,601
54,740
54,906
55,105
55,322
55,570
55,899

Farm

766

4,304
4,825
5,240

5,569
5,801
5,773
5,649
5,601

598
601

539
516

5,527
5,543
5,552
5,578
5,595
5,618
5,618
5,629
5,640

1 Includes mortgage loans secured by land on which oil drilling or
extracting operations ate in process.

No-it.- Institute of Life Insurance data, lor loans acquired, the
monthly figures may not add to annual totals; and for loans outstanding

the end-of-Dec. figures may differ from end-of-year figures because (1)
monthly figures represent book value of ledger assets, whereas year-end
figures represent annual statement asset values, and (2) data for year-end
adjustments are more complete. Beginning 1970 monthly and year-earlier
data arc on a statement balance basis.
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COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Period

I96K
969

1970
1 9 7 1 .

1971 Apr

July

Sept
Oct
Nov
Dec

1972 Jan
Fob
Mar
Apr

June

Number
of loans

2,569
1 ,788

912
1 ,664

137
146
20J
181
15.1
I7K
1 12
136
133

107
122
220
20(1
246
26H

Total
amount

committed
(millions of

(dollars)

3,244.3
2,920.7
2 341.1
3,982.5

302.1
257.3
729.0
186.5
434.4
366.1
198.4
288.2
290.0

19S. 6
423.5
530.4
3K1 . 1
.199.6
68.1.2

Loan
amount

(thousands
of dollars)

I ,263
1 ,633
~> 567
2,393

2,205
1 762
3,591
2 112
2 839
2,057
1 771
2,119
2,181

1,856
.1,471
2 41 1
1,906
1 ,624
2,54')

Contract
interest

rate
(per cent)

7.66
8.69
9.91
9,07

8.98
8.91
8.92
8.94
9.08
9. 15
9.20
9.01
8.96

8.78
8.62
8.50
K.44
8.48
8.55

Maturity
(yrs./mos.)

22/1 1
2I/K
22/8
22/10

22
23/4
23/8
21/10
23/1
22/6
22/7
23/5
2.3

22/1
22/6
24/2
24/6
2.1/4
23/0

Averages

l.oan-
to-vulue

ratio
(per cent)

73.6
73.3
74.7
74.9

75.2
75.6
75.5
74.4
74.9
74.8
75.8
75.6
74.4

73.3
73.3
76 3
76.3
76.0
75.4

Capitaliza-
tion rate

(per cent)

9.0
9 . 6

10 8
10.0

9.9
10.0
9 . 8
9 8
9 .9
9.8

10.0
9.9
9.9

10.0
9.7
9 5
9 . •>
9.5
9.5

Unlit
coverage

ratio

1 .30
1.29
1.32
1.29

1.28
1 .27
1 .29
1 .26
1.27
1.28
1 .28
1.27
1. 30

1.31
1.31
1 29
1.29
1.26
1.29

Per cent
constant

9.5
10.2

10.4

10.4
10.4
10.2
10.4
10.4
10.4
10.4
10.2
10.2

10.2
10.0
9 7
9 .6
9.X
9.K

Noil'. -I il'e insiuance Association of Ameiica data for new commit-
ments (if %\00,000 and over each on miHtiiai'.cs for iniLltifamily and non-
residential nonfarm properties located largely in the United Slates. I he 15
companies account for a little moie than one-half of hoth the total assets
and the nonfarm moitgages held hy all U.S. life insurance companies.
Averages, which are based on lumihei ol loans, vary in part with loan
composition hy type and location of pioperty, type and purpose of loan,
and loan unionization and prepayment terms. J)ata for the following are

limited to eases where information was available
made: capitalization rate (net stahili/
property value); debt coverage ratio (

property cam
ahilized

debt service); and per cent constant (annual level pav
principal and interest, per $100 of debt). All statistics excl
loans, increases in existing loans in a '
and loans .seemed by land only.

divided by
divided by

ment, including
de consti uciion

ompany's pmtlolio, teapprovals,

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollars)

Period

1945.

1964
1965
1966

1967
1968
1969
1970
1971

1971— Dec.

1972- -Jan...
Feb..
Mai..
Apr..
May.
June.
July..
Aug..
Sept..
Oct...
Nov.'
Dec .

Loans made

Total '

1,911

home

struc-
tion

(81

24,913] 6,638
24,192 6,013
16,924 3,653

20,122
21,98!
21,847
21,383
39,472

3,592

2,632
2,849
3,910
3,819
4,603
5,449
4,572
5,379
4,689
4 522
4^ 393
4 550

4,243
4,916
4,757
4,150
6,8.15

573

481
51K
712
707
836
872
743
803
739
761
714
678

Home
pur-

clmse

1,35S|

10,5)8
10,830
7,828

Loans outstanding (end of period)

t o t a l 2

5,376

101,333
110,306
114,427

9,604' 121,805
11,215' 130,802
11,254 140,347
10,237 150,331
18,811 174,385

I , 590

1,253
1,400
I ,861
I ,819
7,276
2,920
2,515
3,087
2,587
2,423
2,307
2,122

174,385

175
177
1X0
182
1X5
1X8
191
I'M
197
200

,X3H
,614
,145
.711
,431
,884
,642

554 1

I IIA-
in-

sured

4,894
5,145
5,269

5,791
6,658
7,917

10,178
13,798

13,798

13,976
14,167
14,450
14,697
14,878
15,019
15,153
15,263
15,342
15,378
15,490
IS,6 19

VA-
guar-

anteed

6,683
6,398
6,157

6,351
7,012
7,658
8,494

10,848

10,848

11,013
1 1,264
l l ,54(
11,789
12,010
12 291
12,606
12,892
13,098
1.1 3.14
13,544
1 1,764

89,756
98,763
103,001

109,661
117,1.12
124,772
131,659
149,739

149,739

150,849
152,183
154,149
156,225
158,543
161,572
163.883
166,800
169,441
171,842
174,232
176,964

1 Includes loans for repairs, additions and alterations, relinajicing, etc.
not shown separately.

2 Heginning with 1958, includes shares pledged against mortgage loans;
beginning with 15J66, includes junior liens and real estate sold on contract;
and beginning with 1967, includes downward structural adjustment for
change in univuise.

Noil'.—Federal Home Loan Bank Board data.

FEDERAL HOME LOAN BANKS
(In millions of dollars)

1945

965
966

967
9 68
969
970.
971
972.

971-

972

J'criod

D e c .

Jan . .
Fell
Mar..
Apr
May
June
July
Ain:
Sept
Oct
Nov
Dec

Ad-
vances

278

•5 007
3 804

1 ,527
2,734
5 ' STI
3,256
2,714
4,790

490

186
148
165
318
260
420
285
406
631
542
445
9X4

Repay-
ments

21.3

4,335
2,866

4,076
1 ,861
1 500
1,929
5 392
4,749

262

885
871
6X9
396
320
198
222
249
189

233
246
251

Adva
(e

Total

195

5,997
6,935

4,386
5 ,259
9,289

10,615
7,936
7,979

7,9.36

7 238
6,515
5 992
5,913
5.K53
6,074
6,138
6,295
6.736
7,045
7,245
7,979

lues oulit.lmlini;
id ot period)

Short-
term 1

176

3,074
5,006

3,985
4,867
8,434
3,081
3,002
2,961

.3,002

2,569
2,342
2,125
2,049
2,019
1 ,944
1,990
2,081
2,307
2,440
2,520
2,961

Long-
term 2

19

2,923
1,929

401
392
855

7,534
4 934
5,018

4,934

4 669
4,173
3,867
3,864
3,835
4,130
4,148
4,212
4,429
4,605
4,725
5 018

VTembers
deposits
(end of
period)

46

1 ,043
1 ,036

1,432
1 ,382
1 ,041
2,331
1 789
2, 1 04

1,789

1,948
2,014
2,008
1,762
t,789
1 ,746
1,497
1,442
1,441
1,334
1 ,371
2, 104

1 Secured or unsecured loans maturing in I year or less.
1 Secured loans, amortized quarterly, having maturities of more than

1 year but not more than 10 years.

Noii'..--['cdcral Home i.oan Hunk Hoard data.
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FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

FEDERAL NATIONAL MORTGAGE ASSOCIATION
AUCTIONS

r.nd of
period

1967
1968
1969
1970
1971

1971-Dec..

1972-Jan...
Feb..
Mar..
Apr..
May.
June.
July..
Aug..
Sept..
Oct. .
Nov..
Dec. .

Mortgage
holdings

Total

5,522
7,167

10,950
15,502
17,791

17,791
17,977
18,220
18,342
18,403
18,599
18,628
18,740
19,023
19,295
19,438
19,619
19,791

1IIA-
in-

4,048
5,121
7,680

11,071

13,654
13,744
13,923
13,952
14,013
14,188
14,380
14,462
14,558
14,624

VA-
guar-
unteed

I ,474
2,046
3,270
4,431

4,687
4,659
4,674
4,670
4,714
4,816
4,888
4,939
5,016
5,112

Mortgage
commitments

M ,idc
during
period

1.
2 ,
6,
8,
4,

1,

732
696
630
047
986

014

574
598
469

Out
stand-

ing

501
1 ,287
3,539
5,203
5,694

5,694

5,558
5,696
5,635
5,853
6 186
5,957

"l\ 387

jsj()Xi;.- Federal National Mortgage Assn. data. Total holdings include
conventional loans. I>ata prior to Sept. 1%H relate to .secondary market
portfolio of former I-NMA. Mortgage holdings include loans used to hack
bond issues guaranteed by GNMA. Mortgage commitments made during
the period include some multifamily and nonprofit hospital loan commit-
ments in addition to 1- to 4-faniily loan commitments accepted in I'NMA's
free market auction system, and through the I NMA-ONMA 'I'umlcm
Plan (Program IS).

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

I'ml of
period

1967 . . .
1968
1969
1970
1971
1972

1971 D e c .

1972-Jan....
Feb.. .
Mar...
Apr.. .
M ay, .

July. . .

Sept...
Oct

Dec. . .

Total

3 348
4,220
4,820
5,184
5,294
5 112

5,294

5,316
5,310
5,271
5,153
5,241
5,249
5,301
5,405
5,278
5,203
5 152
5,112

Vlortgag
lloldings

1 11A-
in-

sured

2 756
3 569
4,220
4,634

VA-
guar-

anteed

592
651
600
550

Mor
trans;

(du
per

Pur-
chases

860
1 089

827
621
193

32

gage
etions
ring
ud)

Sales

I

Mor
cotnm

Made
during
period

I 045
867
615
897

gage
tmentfi

Out
stand-

ing

I I7I
I 266
1,131

738

Ncm-..-—Governmental National Mortgage Assn. data. Total holdings
include a .small amount of conventional loans. Data prior to Sept. 1%K
ickite to Special Assistance and Management and Liquidating portfolios
of former i'NMA and include mortgages subject to participation pool of
Government Mortgage Liquidation '1 rust, but exclude conventional
mortgage loans acquired by former FNMA liom the R l C Mortgage Co.,
the Defense Homes Corp., the Public Housing Admin., and Community
Facilities Admin

Date of auction

1972 -Aug. 7
14
2 1 . . . .

Sept. 5

18

Oct. 2 . . . .
10
16
30

Nov 6
1 3 . . .
2 7 . . .

Dec. 4.

26

1973 Jan. 2 . . . .
8

22 . . . .

I'd). 5 . . . .

Cioverni
1

Mo
am

Offered

In mill
dol

106.2

114.6

220.6

295.9

352.8

271.2
186.4

7X.7
60.8

S2 2
101).7

74.2
107.0

128.7

lent-um
omc loa

rtgagc
ouuts

Ac-
cepted

ons of
ars

81.7

87.2

151.2

148.1

211.5

224.9
162.7

49.2
30.2

42 4
66.3

61.3
92.1

65.4

erwrittcn
is

Average
yield

(short-
term

commit-
ments)

di
per cent

7.63

7.62

7.64

7.66

7.70

' ' 1 . 73 "
7.74

" 1. 7 2 "
7.70

7 68
7.69

7.69
7.7(1

7.71

Conven

Mor
aim

Offered

In mill
dol

24.7

28.7

42.2

75.0

36.4

.19.3

tional In

gage
unts

Ac-
cepted

ions of
ars

24.2

26.5

37.2

68.0

30.9

25.5

me loans

Average
yield

(short-
term

commit
ments)

In
per cent

7. SO

7.84

7.90

7.90

7.87

7.84

None. Average secondary market yields are gross- before deduction
of 38 basis-point fee paid for mortgage servicing. They rutlect the average
accepted bid yield for home mortgages assuming a prepayment period of
12 years for 30-year loans, without special adjustment for 1'NMA commit-
ment fees and 1NMA .stock purchase and holding requirements. Hegin-
ning Oct. IS, 1971, the maturity on new short-term commitments was
extended from 3 to 4 months. Mortgage amounts ollcred by bidders are
total eligible bids received.

GNMA MORTGAGE-BACKED SECURITY PROGRAM

(In milliot ollars)

1970
1071
972.

1971-

I')T>-

Period

Dec

J a n . . . .
I;eb
Mar . . . .
Apr

July

Sept
Ocl

Dec.'.'.'.!'. .'.'.'.'.'.'.'.'.'.'.

Pass-tniou).

Applications
received

1,126.2
4 373.6
1 N54 5

318 3

384 1
511.2
528 3
187.8
216.4
245.8
135.5
548.3
192.0
217 S
226.4
440.')

h securities

Securities
issued

452.4
2 701 .9
2 661 7

212 8

247 7
391.2
322 5
275. 1
212.9
193.2
145.8
140.3
130.9
164. 1
138.2
299.8

Bonds
sold

1,315.0
300 0

200.0

500 0

N<m. -Government National Mortgage Assn. data. Under the Mort-
guge-IJacked Security Program, GNMA guarantees the timely payment
of principal and interest on both pass-tiirougli and bond-type securities,
which are backed by a pool of mortgages insured by H1A or Tanners
I lonie Admin, nr guaranteed by VA and issued by an approved mortgagee.
I o date, bond-type securities have been issued only by I'NMA and
I Ill.MC.

the Defense Hom
Facilities Admin,
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HOME-MORTGAGE YIELDS
(In per cent)

Period

1968
1969
1970
1971

1971—Dec.

l'J72—Jan
J cb
Mill'
Apr
May
June
July
AUK
Sept
Get
Nov
I )cc

Primary markel
(conventional loans)

Mil.MM series
(elVective rate)

New
homes

6.97
7.81
8.44
7.74

7.77

.78

.60

. 52
• SI
S3
55

.58
59
57

. M.

.64

.66

I xistini;
homes

7.03
7.82
8.35
7.67

7.64

7.58
7.48
7,44
7.42
7.46
7.49
7.50
7.52
7.55
7.57

'7.57
7.59

series
(I IIA)

New
homes

7.12
7.99
8.52
7.75

7.70

7.60
7.60
7.55
7.60
7.(>0
7.60
7.65
7.6S
7.70
7.70
7.70
7.70

Secondary
market

Yield
on 11IA-

insured
new

home
loans

7.21
8.29
9.03
7.70

7.59

7.49
7.46
7.45
7.50
7.53
7.54
7.54
7.55
7.56
7.57
7.57
7.56

Nirrh.- -Annual data are averages of monthly figures. The
l lUD( I J IA) data are based on opinion reports submitted by Held
oil ices on prevailing local conditions as of the first ol the succeeding
month. Yields on HIA-iusiued mortgages ;ue derived from
weighted aveiages ol' private secondary inaiket prices for Sec.
203, 30-ycar mortgages with minimum downpayment and an
assumed prepayment at [he end ol 15 ycais. (Japs in data are
due lo pciiods of adjustment to changes in maximum permis-
sible contract interest lates. The HUI)(I'I1A) intciost rates
on conventional tirst moilgages in primaiy markets are un-
weighted and arc lounded to the nearest 5 basis points. The
i l l l . l i l l effective rate series icllects fees and chaiges as well
as contiaet rates (as shown in the table on conventional lirst-
niorlgage leinis, p. A-17) and an assumed prepayment al end
ol 10 yeais.

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions of dollars)

I'eriod

1965
1966
967 . . .

1968
969

1970
1971 . .

1971- Nov..
Dec.

972 Jan.'.
Icb. "
Mar.'
Apr. '•
May '
June '
July..
Aug . '
Sept..
Oct...
Nov..

Total

8 689
7,320
7 150
8,275
9,129

11,982
14,689

1,220
1,598

1 288
1 ,10H
1 293

947
912

1 025
865

1,045
957
847
985

I ' l l A-insurcd

Mortgages

New
homes

1 705
1 ,729
1,369
1 ,572
1 ,551
2,667
3,900

358
358

420
366
349
272
259
271
261
310
245
255
261

IvX-

homes

5,760
4,366
4,516
4,924
5,570
5,447
6,475

511
502

516
448
449
381
369
172
174
440
340
343
331

Pro-
jects1

591
583
642

1 ,123
1,316
3.251
3,641

273
691

291
251
441
242
229
31 1
1X3
227
295
155
296

Prop-
erty
i m -

prove-
ments2

634
641
623
656
693
617
674

77
47

62
44
54
51
56
71
47
67
77
94
97

VA-guaranteed

TotaJ'

2,652
2,600
3,405
3J774
4,072
3^440
5,910

752
685

629
460
658
509
603
848
662
764
749
711
777

Mortgages

New
homes

876
9S0

1 ,143
1 ,430
1 493
1 * T11
1,676

226
220

204
199
211
170
185
239
179
220
209
200
241

lix-
isting
homes

1,774

2*259
2*343
I S79
2 J 29
4,234

526
465

42 s
!6I
427
339
418
609
483
544
540
51 1
536

1 Monthly figures do not icllect mortgage amendments included in annual
totals.

2 Not ordinarily secured by mortgages.
3 Includes a small amount of alteration mid repair loans, not shown separ-

ately; only such loans in amounts of more than .til,000 need be secured.

Noxr.. -Federal Housing Admin, and Veterans Admin, data. I;HA-insurcd
loans represent gross amount of insurance written; VA-guaranteed loans,
gross amounts of loans closed. Figures do not take into account principal
repayments on previously insured or guaranteed loans, For VA-guaranteed
loans, amounts by type are derived from data on number and average
amount of loans closed.

DELINQUENCY RATES ON HOME MORTGAGES

(I'er 100 mortgages held or serviced)

lind ofperiod

1965
1966
1967
1968
1969
1970
1971

1969 111 ,
IV.

1970-1...
I I .
Ill .
IV.

1971—1. .
II . .

1972- I . . ,
11. .
111.

Loans not in foreclosure
but delinquent foi- -

3.29
3.40
3.47
3.17
3.22
3.64
3.93

2.91
3.22

2.96
2.83
3. 10
3.64

3.21
3.27
3.59
3.93

3.16
3.27
3.82

30 days

2.40
2.54
2.66
2.43
2.43
2.67
2.82

2.18
2.43

2.14
2.10
?. 26
2.67

2.26
2.36
2.54
2.82

2.21
2.38
2.74

60 days

.55

.54

.54

.51

.52
.61
.65

.47

.52

.52

.45

.53

.61

.56

.53

.62

.65

.58

.53

.65

90 days
or more

.34

.32

.27

.23

.27

.36

.46

.26

.27

.30

.2S

.31

.36

.39

.38

.43

.46

.37

.36

.43

Joans in
fore-

closure

.40

.36

.32

.26

.27

.33

.46

.25

.27

.31

.31

.31

.33

.40

.38

.41

.46

.5(1

.48

.52

NOTI .- Mortgage Bankers Association of America data from
reports on I- to 4-famiIy f'l 1 A-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.

FEDERAL HOME LOAN MORTGAGE
CORPORATION ACTIVITY

(In millions of dollars)

Ivml

1970
1971

1971-

197?-

ol period

-Nov. . , .
Dec

Jan
l e b

M ay . . . .
June
July

Sept
Oct
Nov

_ .

I

|
1 ,
1
1 ,
1
1,
1 ,
1 ,

ital

1?5

968

976
968

979
891
988
1 10
374
415
475
498
545
631
744

Mortgage
loldings

1'IIA-
VA

325
821

800
821

828
844
928

1 040
1,239
1,344
1,374
1,394
1,408
1,439
1 ,491

Con-
ven-

tional

147

176
147

151
49
60
70
86
71

100
104
137
192
253

Mor Kage
transactions

(during

Pur-
chases

325
778

91
45

17
23
98

126
220
194
74

107
66

102
128

period)
- -

Sales

64

15
49

2
104

97
| [

75
13
9

10

Mo
conn

Made
during
periot

23
7

17
126
258
232
165
117
75

109
136
189
89

r Kage
litments

Out-
stand-

ing

182

2.27
182

182
290
373
455
198
313
298
263
318
371
293

N o i l . - -Federal Home Loan Mortgage Corp. data. Data for 1970 include
only the period beginning Nov. 26 when the FIII.MC first became operational.
Holdings, id sale elude
Mortgage holdings include loans used to back bond issues guaranteed by
GNMA. Commitment data cover the conventional ami Govt.-underwritten
loan programs.
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TOTAL CREDIT

(In millions of dollars)

1 nd of'period

1940
1945
1950
1955
I960

1965 .
1966
1967
1968
1969

970
1971
1972

1971- Dec

1972 Jan
1-tli
Mar

June
July
Aug
Scpl
Ocl
Niiv
Dec

Total

8,338
5 665

21,471
38,830
56,141

89 883
96,239

100,783
110,770
121,146

127 163
1 38 394
157,564

138,394

1 37 426
136,941
1 37 879
139,410
141,450
143 812
145,214
147,631
148,976
150 576
152 968
157,564

Total

5,514
2 462

14,703
28,906
42,968

70 893
76,245
79,428
87,745
97,105

102 064
111 295
127,332

111,295

110,757
110,510
111 257
112 439
114,183
116 365
117,702
119,911
121,193
122 505
124,325
127,312

Auto-
mobile
paper

2,071
455

6,074
13,460
17,658

28 4)7
30,010
29,796
32,948
35,527

35 184
38 664
44,129

38,664

38,450
38,516
38 85 3
39,348
40,063
41 019
41,603
42,323
42,644
43 !f/>
43,674
44,129

Instalment

Other
consumer

goods
paper

1,827
816

4,799
7,641

11,545

18,483
20,732
22,389
24,626
28,313

31,465
34,353
40,080

34,35 3

.34,046
33,579
H 695
33,981
34,439
35 041
35,470
36,188
36,745
37 216
18,064
40,080

Repair
and mod-
crni/ation

loans 1

371
182

1,016
1,693
3,148

3,736
3,841
4,008
4 239
4,613

5,070
5,413
6,201

5,413

5 399
5,40.3
5 417
5,504
5,604
5 717
5,797
5,950
6,049
6 124
6, 174
6,201

Personal
loans

1 ,245
1 009
2,814
6, 112

10,617

20 217
21,662
23,2.15
25,9.32
28,652

30 34^
32 865
36,922

32,865

32,862
.1.1,012
3! 272
33 606
34,077
34 588
34,832
35,450
35,755
16 001
3fi,4I3
36,922

Total

2,824
3,203
6 768
9,924

13,173

18 990
19,994
21,355
23,025
24,041

25 (199
27 099
30,232

27,099

26,669
26,431
26 622
26 971
27,267
27 447
27,512
27,720
27,783
28 071
28,643
30,232

Nonins

Single-
payment

loans

800
746

1,821
3,002
4,507

7 671
7,972
8,558
9,532
9,747

9 675
10 585
12,256

10,585

10 649
10,752
10 843
10,933
11,066
I I 181
1 1 ,215
11,411
11,541
1 1 717
11,917
12,256

alment

Charge
accounts

1,471
1 612
3,367
4,795
5,329

6 410
6 686
7,070
7,193
7,373

7 968
8 350
9,002

8,350

7 610
6,987
6 963
7,1 79
7,464
7 610
7,644
7,717
7,693
7 780
X.0IO
9,002

Service
credit

553
845

1,58(1
2, 127
3,337

4,889
5,336
5,727
6,300
6,921

7,456
8,164
8.974

8, 164

8,390
8,692
8 816
8,859
8,737
8 656
H.633
8,592
8,549
8,574
8,716
8,974

1 Holdings of financial institutions; holdings of retail outlets arc in-
cluded in "other consumer yoods paper."

Noi J. -Consum ltlividuals for house-

hold, family, and other personal expenditures, except real estate mortgage
loans, I'or back figures and description of the data, see "Consumer Credit,"
Section Id (New) ol'Supplement to Hanking and Monetary Statistics, I %5
and UuLi.HiNS for Dec. l%8 and Oct. 1972.

INSTALMENT CREDIT

(In millions of dollars)

lincl of period

1940
1945
1950 . . . .
1955
I960

965
966 .
967
968
969

970
971 . . .

1972

971- Dec

972- Jan
I eb
Mar
Apr
May

Oct
Nov
Dec

Total

5,514
2 462

14,703
28 906
42 968

70,89.3
76 245
79 428
N7.745
97,1 05

102,064
III,295
127,3.12

111,295

110 757
110 510
111 257
112,439
1 14,18.1
116,165
117 701

119 911
121,193
122,505
124 325
127,332

Total

3,918
1 776

11,805
24 398
36 673

61,102
65 430
67 944
75,727
83,989

88,164
97,144

111,382

97,144

96 894
97,135
97,934
99,139

100,840
102,909
104 I P
106 146
107,278
108,405
109 673
111,382

Com-
mercial
banks

1,452
745

5,798
10 601
16 672

28,962
31 319
11 152
37,9.36
42,421

45,398
51,240
59,783

51,240

51 157
51 264
51,782
52 629
5.3,624
54,883
5 5 688
56 846
57,566
58,266
58 878
59,783

ancKtl instit

Tinance
compa-
nies 1

2,278
910

5,315
11 838
15 435

23,851
24 796
24 576
26 074
27,846

27,678
28,883
32,088

28,883

28 723
28,695
28,716
28,9.55
29 110
29,722
10 065
30 464
30,650
30,970
31 427
32,088

Jtions

Credit
unions

171
102
590

1 678
3 923

7,324
8 255
9 001

10 300
12,028

12,986
14,770
16,913

14,77(1

14 6 36
14,702
14,910
15,083
15,395
15,786
15 910
16 278
16,439
16,556
16 742
16,913

Mis-
cellaneous
lenders '

17
19

102
281
643

965
1 060
1 21 1
1 ,417
1 ,694

2,102
2,251
2,598

2,251

2 378
2,474
2,5 26
2,472
2,511
2,518
2 469
^ 558
2,623
2,613
"> 626
2,598

Total

1,596
686

2,898
4 508
6 295

9,791
10 815
11'484
12,018
1 3,1 1 6

1 ! 900
14,151
15,950

14,151

13 861
13,375
13,323
1 1, U)0
11,343
1 i,456
1 1 570
13 765
1.3,915
14,100
14 652
15,950

detail outlet

Auto-
mobile

dealers 2

167
2N

287
487
359

315
277
287
281
250

218
226
261

226

225
226
228
2.32
2.37
243
248
751
25.3
257
259
261

s

Other
retail

outlets

1,429
658

2,611
4,021
5,936

9,476
10 538
11,197
11,737
12,866

13,682
1.3,925
15,689

13,925

1.3 6.3X
1 3,149
13,095
1.3,068
13,106
13,213
1 ! 322
13,514
13,662
13,84.3
14,39 3
15,689

1 linanee companies consist of those institutions formerly classified ^ Automobile paper only; other instalment credit held by automobile
as sales finance, consumer finance, and other finance companies. Mis- dealers is included with "other retail outlets."
cellaneous lenders include savings and loan associations and mutual
savings banks. See also NOTF to table above.
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MAJOR HOLDERS OF INSTALMENT CREDIT
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F.nd of
period

1940.
1945..
1950
1955.
1960

1965.
1966,.
1907..
1968
1969

1970.
1971..
1972.

1971—Dec...

1972- Jan. . .
1-cli...
Mar...
A p r . . .
M a y . .
J u n e . .
Ju ly . .
AuM-
Sept.
O c t . . .
Nov. .
Dec.. .

1 otal

1,452
745

5 798
10,001
16,672

28,962
31,319
33 152
37,936
42,421

45,398
51,240
59,783

51,240

51,157
51,204
51,782
52,629
53,624
54,883
55,688
50,840
57,566
58,260
58,878
59,783

1

Aut
P

ur-
chasec

1
3
5

10
1 1
10
12
13

12
13
10

13

13
13
14
14
14
14
15
15
15
15
10
10

339
66

177
,243
,316

,209
024

,972
124

,133

,918
,837
,32(

,837

790
,844
,017
,232
,530
938

,244
566
754
990

,180
,320

nnobile
a )er

Direct

276
143

1 ,294
2,062
2,820

5,659
5,956
6,232
7,102
7,791

7,888
9,277

10,770

9,277

9,260
9,292
9,442
9,013
9,824

1(1,000
10,193
10,331
10,381
10,534
10,674
10,776

('oinmercial banks

M

(1'

Other consumer

>bile
homes

•~ -

4
5

4

4

4
4
4
5
5
5
5
5
5
5

^423'
,786

,423

,467
,519
J602
,701
,842
,023
,144
321
471
590

. 090
,780

ootls papei

Credit
cards

232
1 14

1 450
2,042
2,759

4,166
4,681
5,469

1 307
2,639

3,792
4,419
5,288

4,419

4,362
4,291
4,204
4,325
4,374
4,461
4,517
4,631
4,750
4,782
4,868
5,288

milh

Other

—

5
6

7
4
5

4

4
4
4
4
4
4
4
5
5
5
5
5

387
,082

,113
,501
,122

,501

,510
,530
,585
683
772
859
903
003
030
053
063
122

>ns (>f dollars)

Repair
and

mo deni-
i/ation
lo

1
2

2
2
2
2

3
3
3

3

3
3
3
3
3
3
3
3
~\
3
3
j

ms

165
1 10
834
338
200

571
647
731
858
996

071
236
544

230

203
190
201
244
303
372
410
479
522
555
557
544

Pur-
sonal
loans

1
1
3

7
7
8,
9

10
| |
12

11

1 1
II
| ]

11
1 l
'2]
12,
12,
12,
12,
12,
12,

440
312
037
916
577

357
Oil
748
958
780

616
547
947

547

565
598
671
829
979
168
277
515
658
756
846
947

Total

2,278
910

5,315
11,838
15,435

23,851
24,790
24,570
20,074
27 ,846

27,678
28,883
32,088

28,883

28,723
28,695
28,716
28,955
29,310
29,722
30,065
30,404
30,650
30,970
31,427
32,0X8

Auto-
mobile
paper

1,253
202

3 157
7,108
7,703

9,218
9,342
8,627
9 003
9,412

9,044
9,577

10,174

9,577

9 459
9,399
9,324
9,37.1
9,453
9,612
9,714
9,822
9,835
9,914

10,026
10,174

•inance comi anies

Other consumer
goods paper

M
hi

1

2
2

2

j

2
?
2
9
T

2
2
2
2
2

ibile
mes

Other

—*- '
159
40

692
1 ,448
2,553

4,343
4,925
5,069
5 424
5,775

404
561
916

561

561
571
587
614
049
087
725
773
820
802
899
916

3
3
3

3

3
3
3
3
3
3
3
3
3
3
3
3

,237
,052
,589

,052

,042
,042
,003
,076
,15 1
,210
,270
,318
, 307
, 430
,476
,589

Repair
and

modern-
ization
loans

193
62
80
42

173

232
214
192
100
174

199
247
4') 7

247

257
7.58
261
276
281
290
325
358
383
412
452
497

Per-
S(

ll

1
3
5

10
10
10
1 1
12

1?
13
14

13

13
13
13
13
13
13
14
14
14
14
14
14

nal
ans

073
006

,380
,240
, 000

,058
,315
,088
,481
,4X5

,734
,446
,9 12

, 446

,404
,425
,481
,010
,774
,917
,031
,193
245

,352
,574
912

• Finance companies consist of (hose institutions formerly cla
sales finance, consumer linanee, and other finance companies.

See also Noil' to first table on preceding

INSTALMENT CREDIT HELD BY OTHER
FINANCIAL LENDERS

Tnd of period

1940
1945
1950
1955
I960

1965
1966
1967
1968
1969

1970
1971
1972

1971 Dee

1972 Jan
f'eb
Mar

June
July

Sept
Oct
Nov
Dee

(In niillu

Total

188
121
692

1 ,959
4,566

8,289
9,315

10,210
1 1 ,717
13,722

1 5 088
17,021
19,511

17,021

17,014
17,176
17,436
17,555
17,900
18,304
18,379
18,836
19,002
19, 169
19,368
19,511

us of doll

Auto-
mobile
paper

16
16

159
560

1 ,460

3,036
3,411
3,678
4,238
4,941

5 116
5,747
6,598

5,747

5,716
5,755
5,842
5 898
6,019
6,166
6,204
6,353
6,421
6,461
6,535
6,598

ars)

Othei
con-

sumer
Moods
paper

7
4

40
130
297

498
588
054
771
951

1 177
1 ,472
1,690

1 ,472

1 ,406
1 ,477
1 ,499
1 ,512
1 ,543
1 ,580
1 ,589
1 ,028
1 ,645
1,050
1 ,075
1,69(1

Repair
and

inodern-
i/ation
loans

13
10

102
313
775

933
980

1 ,085
1 ,215
1 ,443

1 800
1 ,930
2,160

1 ,930

1 ,939
1,955
1,975
1 ,984
2,020
2,055
2,062
2,113
2,144
2,157
2,165
2,160

Per-
sonal
loans

132
91

391
956

2,034

3,822
4,336
4,799
5,493
0,387

6 995
7,872
9,003

7,872

7,893
7,989
8,120
8,161
8,324
8,503
8,524
8,742
8,852
8,895
8,993
9,063

Noil .—Other financial lenders consist of credit unions and miscel-
laneous lenders. Miscellaneous lenders include savings and loan associa-
tions and mutual savings banks.

NONINSTALMENT CREDIT

(In millions of dollars)

f nd of period

1940
1945..
1950
1955
I960

1965
1960
1967
1968
1969

1970
1971
1972

1971 - D e c . . .

1972- J a n . . . .
Tel).. . .
Mar... .
Apr.. . .
May. . .
June . . .
July. . .
AUK
Sept. . .
Oct
Nov . . . .
D e c . . .

Total

2,824
3,203
6 768
9,924

13,173

1 8 990
19,994
21,355
23,025
24,041

25,099
27,099
30,232

27,099

26 669
26,431
26,622
26,971
27 267
27,447
27,51 2
27,720
27,783
28,071
28,643
30,232

SiiiBle-
payment

loans

Com-
mer-
cial

banks

036
674

1 576
2,635
3,884

6,690
6,946
7,478
8 174
8,553

8,469
9,310

10,857

9, .116

9,342
9,415
9,491
9,594
9,717
9,831
9,900

10,053
10,165
10,339
10,527
10,857

Other
finan-
cial

insti-
tutions

164
72

245
367
623

981
1 ,026
1,080
1 , ISK
1 ,194

1 ,206
I , 269
1 ,399

1 ,269

1 ,307
1 337
1 ,352
1 139
1 ,349
1 350
1 335
1 ,358
1,376
1,378
1,390
1 ,399

Charge

Retail
outlets

1,471
1 ,612
3,291
4,579
4,893

5 ,724
5,812
6,041
5 ,966
5,930

0,103
6,397
7,055

6,397

5,088
5,111
5,102
5,290
5,587
5,089
5,664
5,676
5,611
5,794
6,0X1
7,055

tceounts

Credit
cards t

70
210
436

700
874

1 ,029
1 ,227
1,437

1 ,805
1,953
1,947

1 ,953

1 ,942
1,876
1 ,861
1 ,883
1 ,877
1,921
1 98(1
2,041
2,080
1,986
1 929
1 ,947

Service
credit

553
845

1 580
2,127
3,337

4,889
5,336
5,727
6,300
0,921

7,450
8,164
8,974

8,164

8,390
8,692
8,816
8,859
8,737
8,656
8,633
8,592
8,549
8,574
8,716
8,974

1 Service station and miscellaneous credit-card accounts and houie-
heating-oil accounts. Hank credit card accounts outstanding itre included
in etimates of" instalment credit outstanding.

See also Norn to first table on preceding page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

Period

1965
1966
1967
1968
1969
1970
1971
1972

1971 Dec

1972—Jan
Ixb
Mar
Apr. •

July

Oct

Dec

1965
1966
1967
1968. . .
1969
1970
1971
1972

1971 Dec

1972 Jan
Ixb
Mar
Apr

July

Oct
Nov
Dec

1965
I960
1967
1968
1969
1970 . . . .
1971 ..
1972 ..

1971 Dec

1972 Jan
1 eb

May

July

Oct
Nov
Dec

Tc

S.A.I

lal

N.S.A.

1(

1

),S66

.116
10 952
11,741
11,374
11,687
12,057
11 687
12 484
11 953
12 404
12 846
12,627

9,976

10 015
10 069
10 427
10,384
10 355
10,671
10,593
10,841
10,667
10 908
Jl 128
10,964

890

1 101
883

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
1 1 535
12 337
12,806
13,643

70 463
77 480
X.3,988
91 667
99 786

107 199
115 050
126 914

10,238

1 (1,007
9 787

10,999
10,042
10 812
10,914
10,496
10,957
10,253
11,025
10,986
10,636

8,198
5,352
3 183
8 317
9 36(1
4 959
9 231

16 017

2 207

--53X
?47

.314 747
990

,332
1 182
1.744

386 0 IX?
094

,643
286

,496
,718
, 663

1,337
2,209
1,2X2
1 ,312
1 ,820
3,007

Automo

S.A.I

3,051

3,0X9
3 100
3,176
3,162
3,274
3,412
3 298
3 491
3 368
3 504
3,620
3,763

2,715

2 795
2 776
2,831
2,867
2 819
2,922
2,917
2,896
2,873
3 041
3,023
2,977

336

294
324
345
295
455
490
381
595
495
463
597
786

jilc paper

N.S.A.

27 208
27,192
26,320
31 083
32 553
29,794
34,873
40,194

2,743

2,499
2,777
3,363
3,269
3,699
3,938
3,480
3,696
3,110
3,663
3,505
3,195

23,706
25,619
26,534
27,931
29 974
30,137
31 393
34,729

2,655

2,713
2,711
3,026
2,774
2,984
2,9X2
2,896
2,976
2,789
3,145
2,993
2,740

Nctc

3,502
1,573
--214
3 152
2,579
-343
3,480
5,465

88

- 2 1 4
66

337
495
715
956
584
720
321
518
512
455

Other c
goods

S.A.I

Misumer
paper

N.S.A.

Extensions

4,153

4,258
4,052
4,453
4,370
4,393
4,577
4,684
4,990
4,772
4,971
5,118
4,876

Repay

3,891

3,905
3 878
3,944
3,986
3,981
4,164
4,249
4,395
4,303
4,354
4,444
4,341

lange in crc

262

153
174
509
384
412
413
435
595
469
617
674
5.15

22 857
26,329
29,504
33 507
38 132
43,873
47,821
55, S'J'J

5,528

3,773
3,422
4,337
4,158
4,593
4,779
4,544
5,094
4,695
4,831
5,202
6,171

nicnts

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

dit outstand

2,150
2,249
1 657
2 237
3,687
3 152
2,888
5,727

1 613

- 3 0 7
-467

116
2X6
458
602
429
718
557
471
848

2,016

Repa
modcrniz;

S.A.I

294

309
296
323
331
334
351
328
371
140
335
327
351

244

256
253
262
268
287
283
279
270
263
263
271
263

ing 2

50

53
43
61
63
47
68
49

101
77
72
56
88

r and
tion loans

N.S.A.

2 270
2,223
2,369
2 534
2 831
2 963
3,244
4,006

242

231
247
303
326
399
403
358
431
160
.147
.121
2X0

2,112
2,1 18
2,202
2 303
2 457
2,506
2 901
3.21K

246

245
243
269
259
299
290
278
278
261
272
271
253

158
105
167
231
374
457
343
788

- 4

- 1 4
4

34
67

100
111
80

153
99
75
50
27

Person

S.A.I

3,368

3,460
3,504
3, 1X9
3,511
3,686
3,717
3,177
3,632
3,471
3,594
3,7X1
3,637

3,126

3,059
3,162
3,390
3,263
3,268
3,302
3,148
3,280
3,228
3,250
3,390
3.3S3

242

401
342
399
24X
41X
415
229
352
245
344
391
254

tl loans

N.S.A.

26 326
27,088
28 978
32 860
35 430
35 528
38,343
43,152

3,932

2,966
3,094
3,743
3,471
3,865
3,976
3,451
3,945
3 370
3,496
3,778
3,997

23,938
25,663
27,405
30,163
32 710
33,835
35 823
39,095

3,422

2,969
2,944
3,483
3,137
3,394
3,465
3,207
3,327
3,065
3,248
3,368
3.4SX

2,388
1,425
1,573
2 697
2,720
1 693
2,520
4,057

510

->
150
260
334
471
511
244
618
305
248
410
509

1 Includes adjustments for ditlerences in trading (.lays.
2 Net changes in credit outstanding are equal to extensions less re-

payments.

No'iiv—Estimates are based on accounting records and often include
financing charges. Renewals and refinancing of Joans, purchases and

sales of instalment paper, and certain other transactions may increase
the amount of extensions and repayments without aiVccting the amount
outstanding.

!• or hack figures and description of the data, see "Consumer
Credit," Section 16 (New) of Supplement to Jiankinu and Monetary
'Statistics, 1965 and BUJ.U.TIN.S for Dec. 196N and Oct. I'J72,
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions ol' dollars)

A 59

Period

1965
1966
1967
1968
1969
1970..
1971
1972

1971—Dec...

1965.
1966.
19(i7.
1968.
1969.
1970.
1971.
1972.

1971—Dec.

1965.
1966.
1967.
1968.
1969.
1970.
1971 .
1972.

1971— Dec,

1972—Jan
leb
Mar
Apr
May
June
July
AUK
Sent
Oct
Nov
Dec

1972—Jan
1'eb
Mar
Apr
May
June
July
AUK
Sept
Ocl
Nov
Dec

1972—Jan
[cb
Mar
Apr
May
June
July
A U K
Sept
O c l
Nov
Dee

Total

S.A.I N.S.A.

10,866

,116
952
741

,174
,687
,057
,687
,484
,95.1
,404
,846
627

78,661
8?,812
87,171
99,984

109,146
II?,158
124,281
142,951

12,445

469
'540
, 746
224

,556
, 096
,8.1!
. 166
,5.i5
.337
,806
643

Commercial banks

S.A.I N.S.A.

29,528
,)0,07.1
31 ,382
I7,.1'J5

Finance companies

S.A.' N.S.A.

Other financial
lenders

N.S.A.

hxtensions

4,514

4,417
4,518
4,622
4,644
4,817
5,098
4,92(,
5 349
4,972
5,227
5,413
5,313

40,955
42,960
51,2.17
59,339

4,586

3,843
4,009
4,777
4,780
5 135
5,617
5 ,103
5,644
4,852
5,224
5,059
5,096

2,940

2 953
2 941
) 197
3,196
3,244
3 196
3 107
3,285
3, 181
3 334
3 434
3,355

25,265
25,897
26,461
30,261
32.753
II 952
32,935
38, 464

3,520

2,434
2,614
3,173
3,071
3,410
3,479
3,1 «4
3 413
2,971
* 34X

3 ,58 I
3,766

1 , 5 8 3

, 6 8 7
, 7 0 0
, 8 8 7
, 5 8 2
, 6 7 4
, 7 9 2
, 5 0 6
, 7 8 8
, 7 3 1
, 7 0 5
, 7 9 2
, 7 9 1

9 , 4 3 8
1 0 , 3 6 8
1 1 , 2 3 8
1 . 1 , 2 0 6
1 5 , 1 9 8
15,720
17,966
20,607

I ,553

1,425
1,527
1 ,874
I ,564
I , 879
2,036
1 ,58t)
2,014
I ,68.1
1,679
I , 704
1 ,642

Repayments

9 , 9 7 6

, 0 1 5
, 069
,421
,384
,355
,671
,593
,841
.667
,908
, 128
,964

7 0 , 4 6 . 1
7 7 , 4 8 0
8 3 9 8 8
9 1 , 6 6 7
9 9 , 7 8 6

1 0 7 , 1 9 9
( I S 0 5 0
1 2 6 , 9 1 4

1 0 . 2 . 1 8

007
,787

042
812
914
496
957
253
025
986
636

Net change in credit outstanding 2

890

,101

,314
990
3.1 •>
386

,094
, 643
,2X6
,496
,718
,663

8,198
5,35:
3,1X3
8,317
9,36(1
4,959
9 231

16,037

2,207

• 538
2 4 1
7 4 7

1 , 1 8 2
1 , 7 4 4
2 , 1 8 2
1 , 3 ) 7
2 2 0 9
1 , 2 8 2
1 , 3 1 2
1 , 8 2 0
3 , 0 0 7

5 8 2

4 0 9
MS
6 3 9
5 7 1
6 9 6
8 4 8
5 6 0
9 3 5
7 5 1
8 1 9
8 8 2
8 2 H

. 1 , 8 6 5
2 , 3 5 7
I , 83.1
4 , 7 8 4
4 . 4 8 5

5,842
8,543

68.1

- 83
107
518
X47
995

I ,259
805

1,158
720
700
612
905

2,2(W
945

• 220
, 4 9 8

I , 7 7 2
• -1 f>8
,205

138

176
154
226
248
326
225
224
264
243
.11 1
373
40.1

3,205

409

- 1 6 0
- 2 8

2 1
2 3 9
3 5 5
4 1 2
3 4 3
3 9 9
1 8 6
.120
457
661

187

286
239
282
75

215
226
87

278
198
155
214
230

1,127
1 ,026
901

I 501
2,005
I ,366
1,933
2,490

127

- 7
162
260
I 19
351
398
75

457
226
107
199
143

I , 829

2,059
1,793
2,0.15
I 952
1,952
1,971
2.I4X
2,062
2,069
2, 138
2,207
2,168

3,932

4,008
1,980
3,983
4,07.3
4,121
4,250
4,166
4,414
4,221
4,408
4,531
4,485

25,663
27,716
29,549

36)470
40,'398
45'395
50,796

3,90.1

3,926
3,902
4,259
3 ,933
4,340
4,358
4,298
4,486
4,132
4,524
4,447
4,191

2,802

2,777
2 787
2 971
2,948
2,918
2,971
2,8X3
3,021
2,938
3 ,02.1
.1,061
2,952

23,056
24,952
26,681
28,763
.10,981
31,705
11 ' 7 W
35,25«

3,111

2,594
2,642
3,152
2,832
3,055
3,067
2,841
.1 014
2,785
3,028
3,124
3 ,105

1,396

1 ,401
1 461
1 ,605
1 507
1 459
1 ,566
1 ,419
1,510
1,53.1
1,550
1,578
1,561

8.311

|(
1

),142

705
13,193
U 154
1 , 'o !3
18,117

,426

,4.12
,365
,614
445

,528
,638
505

,557
1,457

,572
,505
, 499

1,846

,829
,841
,868
,856
,857
,884
,925
,896
,975
,927
,958
, 966

Retail outlets

S.A.I N.S.A.

14,430
16,494
18,090
19,122
20,240
21,526
22,143
24,541

2,786

,767
, 390
,922
,809
,932
,964
,966

2,075
2,029
2,086
2,462
3,119

13,43.1
15,470
17,421
18,588
19,142
20,742
21,892
22,742

1 ,798

2,055
',878
,974
,832
,889
,851
,852
,8X0
,879
,901
,910
,841

997
1 ,024

669
534

1 ,098
784
251

1,799

988

-288
-488

-52
--23

43
I I i
I 14
195
150
185
552

I ,298

- 1 7

230
- -48
167
96
95
87

223
166
94

211
249
202

1 Includes adjustments for differences in trading days.
2 Net chanyes in credit outstanding arc equal to extensions less re-

paymenls, except in certain months when data for extensions and repay-
ments have been adjusted to eliminate duplication resulting from lar^e
transfers of paper. In those months the differences between extensions
and repayments for some particular holdeis do not equal the changes in

tUcir outstanding credit. Such transfers do not alVeet total instalment
credit extended, repaid, or outstanding.

Noil'. -Other financial leudeis include credit unions and miscellane-
ous lenders. Sec also Noil' to preceding table and footnote 1 at bottom of p.
A-56.
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MARKET GROUPINGS

(1967 = 100)

Grouping

Total index.

Products, total
i'tnal products

Consumer t;oods
Equipment

Intermediate products
Materials

Consumer floods

Durable consumer uoods
Automotive produets

Autos
Auto parts and allied goods

1 loinc goods
Appliances, TV, jind radios

Appliances and A/C
'1 V and home audio

Carpeting and furniture
Misc. home goods

Nondurable consumer goods
Clothing
Consumer staples

Consumer foods and tobacco.

Nonfood staples
t'unsumcr chemical products.
Consumer paper p rodue t s . . . .
Consumer fuel and lighting. .

Residential u t i l i t i e s . . . . . . . .

/iusi'ncss I'qui^uu'itl
Industrial equipment

Building ;UK) mining equip.
Manufacturing equipment.
Tower equipment

Commercial, transit, farm eq..
Commercial equipment
'I rausit equipment
-farm equipment

Defense and space equipment,

Militaiy products

Intcrincdiute products

Construction products
Misc. intermediate products

Materials

Durable goods materials.
Consumer durable parts
Equipment parts
Durable materials n e e . . . . . . . . . . . .

Nondurable xoods materials . . .
'J extile, paper, and chum, mat
NoiiditKible iiKitei ials n.e.c .

Fuel and power, intlustricil

Supplementary groups

JJonic ^oods and clothing.
Containers

Ciross value of produets
in marker structure

(In billium of 1963 dollars)

Pradiuls, total
1'inal products

Consumer goods
1 •xiuipment

Intermediate products

1967
pro-
por-
tion

100.00

62.21
48.95
18.5 3

20.42
I 3. 2d
37.79

7.86
.84

1.87
.97

5.02
1.41

.92

.4')
1.08
2.53

20.67
4.32

1ft.:34
8.37

7.98

1972
aver-
age"

114.

113.1

123!?
94.?

120.5
116.4

2.64
1 .91
3.43
2.25

12.74
6.77
1.45
3.85
1.47

5.97
.3.30
2.00

.67

7.15X
5.15

5.93
7.34

20. 91
4.75
5.41

10.75

13.99
8.58
5.41
2.89

9.34
1.82

112.7
154.

124.
124.
144.5
87.5

132.6
121.0

122.2
I 07, 8
126,0
117.4

135.0
144.3
I 14.7
139.2
147.5

104. 3
99. 3

101 .9
88.6

124.6

1 10.0
1)7.H
96.7

110.6

78. 2
HO. 6

119.7
121 . I

113.1
97.1

119.3

121.7
128.0
111.6
121.2

116.8
126.8

413. I
317.7
223.7
94.0
95

1971

Dec.

108.1

108.0
106.2
118.0
89.6

114.9
1(18.4

117.4
119.9
109.4
140.0

1972

Jan.

108.7

108.4
106.4
118.5
89.5

115.9
109.2

117.5
116.6
102.8
143.4

116.0 118.1
116.9 123.8
135.8
81 .3

120.4
1 1.3.7

IIS.4
105.1
121.9
115.5

128.7
134.3
114.X
132.1
139.0

98.0
94.2
94.0
83.8

121.6

102.4
109.4
93. 1
96.1

7.5.6
78.3

115.2
114.5

101.6
104.0
87.9

107.4

116.7
123.0
106. 8
117.6

110.9
121.0

.<96.5
305.8
217.4
88.9
90.6

143.4
87.1

121 .7
II .3.5

leb.

109.S
107.6
119.f

Mar.

110.1
108.2

Apr.

112.8

I I I .4
109.8

90.
117.0
110.8

106.
144.

120.7
123. 1
146.
78.3

126.1
117.

llV.O] 119.5
105.8
122.5
115.4

129.8
1 37.6
111.4
134.2
141.8

98.4
94. I
98.0
82.4

121.0

103.3
109. 1
95. 1
98.6

74.8
77.6

115.7
116.1

103.5
105. I
88.8

110.2

116.0
120.8
108.3
I 17.4

112.4,
120.6

398.7
306.7
217.4
89.2
92.5

102.7
123.7
I 15.5

132.4
144.3
112.1
134.5
142.5

99.
95.4
99.6
83.4

122.7

105.1
111.9
94.7

102.4

76.0
78.5

115.8
118.0

105.8
107.1
90.7

112.8

117.0
121.5
109.9
117.7

112.4
123.7

402.0
309.2
218.8
90.4
92.9

92.
II7..3
113.1

118.
119.3
104.6
147.5

118.7
115.1
131.9
84.1

127.1
117.2

119.9
1O5.(
123.9
116.3

132.0
141 .4
113.9
1.34.9
142.3

101.:
96.3

101.2
84.5

122.0

107.0
114.7
95.4

103.5

77.6
80.7

115.9
118.5

107.
1(0.2
91.0

115.2

119.8
125.0
111.4
118.9

112,3
120.3

405.6
312.3
220.4
91.9
93.2

92.7
1/7.:
115.0

125.9
128.
114.3
157.0

124.2
132.
149.3
100.1
131.3

120.5
105.0
124.6
116.8

132.8
145.4
111.4
134.8
142.

101..I
95.7
98.4
84.9

121.4

107.6
114.1
97.0

106.8

78.5
81.3

116.5
118.0

110.4
113.8
95.4

116.5

120.6
125.9
112.3
121.6

115.3
127.5

409.7
317. I
224.8

92.4
92.8

May

113.2

112.1
110.2
122
93.4

(19.3
115.6

June

113.4

112.0
110.1
122. I
93.3

119.)
116.1

125.3 126.0
127.4 125.7
111.3 108.2
158.3 159.3

124.3
129.
148.2
9.3.1

132.1
118.2

121 A,
106.2
124.
117.2

133.1
144.8

136.3
143.2

102.5
96.3
97.0
85.9

122.8

109.6
116.4
98.9

108.2

78.2
81 .1

118.0
120.

111.1
112.0
95.3

11H.6

121.3
127.1
112.3
120.7

115,9
127.0

413.0
318.5

93.3
94.5

126.1
125.9
141.2'
97.2

134.1
122.9

/20.6
106.8
124.3
116.8

132.

July

113.9

112,2
no. /

0

140.2
I 12.5
136.8
145.0

102.4
97.2
98.3
86.7

123.5

108.4
116.7
94.4

109.7

78.3
80.4

117.8
120.2

112.0
95.3

118.6

122.5
128.5
11.3.1
121.7

117.2
130.

93.4
120.5
116.8

123.'/
124.7
108.2
156.9

123.5
121.6
1 3X. 5
89.9

132.6
120.6

Aug.

U 5. 0

113.3

12}'. 1
94. H

121.2
117.4

us. a
127.1
109.5
160.9

125. I
119.7
141.8
78.6

138.4
122.4

121.3 122.1
108.0, 109.1
124.8 125.5
116.4 117.6

133.6
141.3
112.5
139.4
147.0

102.1
96.
98.0
87.1

120.5

108.3
I 17. \
92.5

111.2

78.9
81 .6

119.8
12).]

111.5
111,4
98.2

118.2

123.3
130.1
112.3
123.5

I 16. 3
I2H.8

412.0 410.1
317.5 314.3
224.6 222.5
93.1 91.8
94.3 95.8

Sept.

I 16.1

114.4
112. .4
124.4
95.8

121.7
11'). I

125.4
124.8
109.6
153.9

125.7
123.1
142. 8
86.

134.
123.

110.(
I 27.6
118.

I33.X 137.2
141 .7 146.4

115.6
119.8 141.9
147.5 150.3

105.0
99.9

104. N
89.4

122.4

110.7
120.0
93.0
117.7

77.9
79.9

119.3
122.8,

112.6
114.0
97.8

119.5

123.7
131.I
H I .9
121.5

117.7
125.7

414.7
319.0
' 25 5
93.7
96.0

106.7
102.8
105.7
92.6

126.3

121.5
91.1

114.7

77.7
79. 3

120.6
122.6

/16.0
116.3
100.7
123.6

122.7
129.2
112.4
125.0

118.5
122.6

•1/7.5
321.7
226.9
94.9
95.9

117. . '

IIS.")
113.9
125.6
97.3

1 23.4
120.3

130.3
1 16,9
156. I

127.2
124.0
147. X
79.4

137.6
I 24.5

124.5

128.2
118.5

138.3
145.0
118.6
144.0
152. I

108.5
103.7
105.4
94.0
127.2

113.8
122.7
96 .8

120,3

78.6
80. 3

121.1
123.6

117.4
r 16.6
102.6
125.2

123.9
130.7
113.0
124.3

19.4
27.2

425. 0
327. 6
231 .0
96.8
97.4

Nov.'

118.5

117.2
114.9
126,5
98.5

125.9
12(1.7

130.1,
I 36.0
124.2
158.6

126.6
121 .
141.X
83.

137.6
124.

US.
I 10.
128.8

138.1
143.9
119.3
145.1
154."

109.6
105. (
104.2
95 .4

130.8

I I 5 . (
122.7
101.
116.3

,10. I
82.4

126. I
1 25.6

117.5
U5.S
103.5
125..)

124.6
133.1
111.2
123.5

II 9. I
I 34,2

431. I
.331.8
233.3
98.5
99.2

119.2

117.8
115.6
127.4
99. 2

126.1
121.5

134.3
143. 2
133.9
161,5

129.1
132.5
149.9
99.9

138.0

124.8

128.3
119.4

137.6
144.0
121.0
141 .6
151.2

110.0
105.7
106.9
96.0

129.5

115.0
122.1
101.5
120.5

XI. 2
82.7

126.3
126.0

119.5
117.8
105.3
127.4

124.6
133.2
I 10.9
121.4

121 .3
134.9

433. 7
334.0
235.2
98.6
99.9
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INDUSTRY GROUPINGS

(1967 •-• 100)

f jroupin!'.

Manujactut i/ij,'
Durable
Nondurable

Mining and utilities
Mining
Utilities

1967
pro-
por-
tion

1972
aver-
age "

1971

Jan. l e Mar. i Apr. ' May

titi.S'i lli.l] 106.2 107.1] 108.5
52.33 107.4 99.5, I00.41 102.1
.16.?? 121 5 I 16.0 I 16.8, 117.8

45 I21.fi 120.I 120.6! 121.6
6.37 108'.3
5. OK 14.1.

Durable manufactures

Primary anil fabricated metals
Primary metals

Iron and steel, .subtotal
1'abricated metal products

hlachinery and allk'd goods
Machinery

Nonelectrical machinery
I Electrical maehinciy

Transportation equipment
Motor vehicles ami parts
Aerospace and misc. trans, ecj.

Instruments
Ordnance, private and (rovl

I .limber, clav, and ufass
I.umlier and products
( l a y , glass, and .stone products. .

Itirnittire and miscellaneous
l 'urniture ami fixtures
Miscellaneous manufactures

Nondurable manufactures

'lcxtilcs, apparel, and leather. .
Textile mill products
Appaicl products
lea ther atul products

Wiper and printing
Paper and products
Printing ami publishing

Chemicals, petroleum, and rnbber. .
Chemicals and products
Petroleum products
Rubber and plastics products. . . .

l-'oods and tobacco
roods
Tobacco products

Minhij;

Metal, stone. and earth minerals....
Metal mining
.Stone and earth minerals

Coal, oil, and Has
Coal
Oil and gas extraction.

Utilities

lilectric
Cias

12.55
6.61
4.2.1
5.94

17..39
9.17
x . :
9.29
4.56
4.7.1
2.07
3. 69

4.44
1 .65
2.79

.». 90
1 ..!8
I .52

6. <)()
2. 69
3.33

.88

7.9.-
3. l«
4.74

11.02
7.86
I .80
2.26

8.81
.67

1.26
.51
.75

5. //
.69

4.42

II 1.0
I I .', 8
106.9
113.3

102.1
105.2
103.1
I 07.5
9X. 9

I22.S
75. X

107.8
135.

118.7 1»9..I
86.6 84.4

11').7
122.7
117.9

122.6
I M. I
131.2

106.2.
114.5
104..'
XS.I

in..l
126.7
I OX. I)

100. 6
94.3
X5.5

107.6

95.6
97.9
94.X

101..
92.7

116.1
70.

114.X
121.7
110.7

114..I
10.1. 8
12.1.9

101. I
I 12.6
99.7
87.

110.7
119.8
104.7

137
I 19 1 130.4
I .'0.1 118.3
14X0 126.6

111.0
I I X . 4 H6 .6
104.4 y 3 . 8

104. X
120.8
9 1.9

II)') '
IOJ. 2

107 . .1 I 07 .2
137.4 139.7

1.17.7
92.7

107. I
112.4
106. 3

104.0
102.4
95.2

106.0

y.5.7
98.5
95.1
102 2
92.0
114.0
70.X

I I I . 3
83.2

115.5
122.0
I I I . 6

115.0
104.0
125. I

102.0
108. 9
99.8
89.6

10'). 7
101.4
118.X
122

108.5
I 39.7

129.8
131.2
119.3
l . n . 3

115.7
116.5
10.1. 8

108.0
128.9
9.1.8

107. I
106.3
107.2

105.4 107.4
102. ( 105.1
95.9 9X.8

108.6 110.1

99.5
96.2

103.2
94.7

117.7
72.7

114.
X3.7

11 S.I,
I 19. ',
117.(

117.3
108.
125.

101. I
107.(
100. I
86.9

///..( 112.6
122.2 122.X
103.9 105.X

132.6
135
I IS.7
135.0

115
116.9
102.5

109.
133.7
93.5

106.5
99.6
107.6

I

98.4
100.3
97.6

I 03. 3
95.9

118.8
73. <)l

114.2
86.

118.1
119.6
117.2

118.4
108.7
127.

10.1.7
110.9
102.7
85.

I IP. 6
122.5
105.

1.13.4
135.7
117.9
138.

116.3
117.5
101.9

108. 1
131.0
<)2.7

108.6
104. I
109.3

111 .X
I05.X
120.3
122.9
109.0
140.2

3 . 9 1 1 4 9 . 1 1 4 1 . 9 1 4 1 . 2 1 4 4 . 4 1 4 4 . 8 1 4 5 . 6 1 4 7 . 1 1 4 6 . 8 1 4 8 . 6
1 . 1 7 , . . . .

110.4
1 10.2
105.5
110.8

101. I
102.6
98.6

107.1
100.4
125.6

I 16.' I
87.3

IIX. I
119.9
117.1

119.1
1 1 1 7
127.4

106. I
113.5
I 03. 3
94.4

112.3
124.4
104.2

1972

June July Aug. Sept. Oct. ' Nov.

//. '..( 111,6
106.3 106.8
120.X 121.3
122.6 122.7
107.9 108.2
141. I 140.9

113.2, 114.1 115.2
107.7] 108.41 109.7

112.7
113.5
I OX. 3
111.9

101.0
I 03.0
100.4
105.9
9X. 9

122.6
76. I

117.3
87.6

112.1
II 1.9
104.9
112.3

101.6
104.8
101.8
I OX. 0
97.4

119.3
76,4

119.1
87.8

IIS.2
119,1 P I . 8
117.5 117.4

120.6
110.7
129. (

11)4.9
I I 2.X
102.8
X9.2

127.2
105. 1

136.1 137.5
137.9 138.9
117.0 H9 .5
144.7 146.5

117.6
118.6
103.9

104.6
122.2
92.6

110.0
112.9
109.6

117. I
11 a. 5
99. I

VV.4
I 10.7
91.7

109.9
105.0
I 10.7

ill.I
112.8
1.30.6

I01.V
113.9
IO.I.OI
92.2

121 .0
123.2
107.9
142.5

114.5
114.9
107.7
114. I

102.(1
104.8
102.9
107.
98.2

121.4
75.9

119.9
88.0

11'). I
121.5
117.7

113.1
115.5
131.0

104. X
I 12.7
102.2
90.2

115.1 115.2
126,7 126.9
107.3 107.2

137 J
139.5
117.3
145.0

111 .6
119.3
96.4

W. 6
102.9
97.4

110.5
109.1
110.7

/ If,. X
118.3
96.7

V S. ,S'
102.2
91 .6

111.0
114.4
I 10.5

I

22. fi
121.8
107.7
144.

114.0
113.6
107. 1
114.4

103 I
107. 1
106. I
108,1
9X 4
1 ? 1 . 6
76.0
120.9
86.2

121 .1
IIX.7

(26.7
117.6
135.1

106 8
116,5
104 3
K6.5

116.4
127,8
108.7

137.4 13').')
I 19.5 141
119.5 120,4
144.1 150.4

117.6
MX. 1
10X.5

101 A.
115 2
91.4

109.3
97.2

150.2

23. 3
125.9

116.4
117.4
I I 3.4
115.2

104.1
108. 1
107.0
I 09.7
99.X

123.0
77.3

122.4
84.X

120.5
122.8
I 19. I

126.6
I 16.7
135.6

105.5
91.6

115.3
124.1
109.4

116.6
111.4
124.3
I 26.2
I 10.0
146.6

IIX.4
119.3
I 14. I
117.5

105.7
109.6
I 08. 8
110.4
102. I
127.6
77.5

122.9
86, 3

121.0
I2X,
120.0

126.2
I I 6. I
135.4

109. I
118.5
106.8
XS.6

IIX.6
127.9
112.4

117.

\14.f
IZ7.
III).
148.7

119.',
120.
I 14.
I IX.f

/Oft.,'
1 10.(
I 09.
110.2
104.
I 31 . C
79.1

I IS.
8X.

I ? 3.X
I2X.2
119.7

117.
I34.C

108.6
119.
107.
X0.1

120.
I 11
112.6

141.1 141.6 140.6
143.4 143.8 I42.C
120.7 124.1 123.4
I 49. 6 148. 2 149 .5

118.X
120.0
101.0

106.5
123.4
94.9

104.2
112.1

152.0

117.X
I 18.2
I I I .8

106.2
122. 1
95.2

III).
99.3

112.7

152,8

IIX.
119.4
112.5

1H. 2
136.9
97.0

109. 8
101 .0

155.2

D e c

118.2
II 3. X
I 24.6
1 26.2
I 09.2
I 47. 8

123.?.
125.1
120.1
118.6

I0H.0
III .4
110.5
112.6
106.0
1.15.4

77.8
121 .9
X9. 1

124. ?
130. 1
I 21 . I

12/ .0
117.4
I 15.6

III) '
120 .9

l.'l). S
134.3

139.9
140.7
12.1. I
150.6

119.3
119.8

113.7
140.6
95.4

108.0
97. I

109.7

154.0
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MARKET GROUPINGS

(1967 = 100)

Grouping

Total index .

Products , total
Final products

Consumer goods, . . .
Ixtuipinent

Intermediate products.
Materials

Consumer goods

Durable consumer xoods
Automot ive products

Autos
Auto parts and allied g o o d s . .

H o m e goods
Appliances, rl V, and hoine aud

Appliances and A / C . . . . . .
'I V and home audio

Carpet ing and furniture
Misc. h o m e goods

Nondurable consumer xoodx
Clothing
Consumer staples

Consumer food.s and tobacco .

Nonfood .staples
Consumer chemical products .
Consumer paper p r o d u c t s . . . .
Consumer fuel ami l ight ing. .

Residential utilities

K(iu ipment

lllisitiess equipment
Industrial equipment.

Building and mining equip
Manufacturing equipment
Power equipment

Commerc ia l , transit , farm cq
Commercia l equipment
Transi t equipment
la i 'm equipment

Defense and s/>aee equipment
Military products

Intermediate products

Construction products

Misc. intermediate products

Materials

Durable xoods materials
Consumer durable parts
Kquipment parts
Durable materials n.e.c

Nondurable f^ood\ materials
Textile, paper, and chem. mat
Nondurable materials n.e.c

lucl and power, industrial

.Supplementary groups

Home goods and clothing
Containers

1967
pro-
por-
tion

100.00

62.21
48. V5
28.53
20 42
13.26
37.7')

7.86
2.84
1.87

.97

1972
aver-
age"

114.4

113.1

i 2,i. I
94.5

1 20,5

I PS. 4
127. I
I 12.7
I 54 .7

5.02 124.5
1.41 P/1.7

.9

.49 S7.5
1.08 11
2.5,

1971

Dec.

104.5

1972

103.0
101.2
HI')
89 C

109. H
(06.

107
102.5
87

1.11.3

no.
98.

IDS.

20. (>
4.J2

16.34
8.37

7.98
"> 64
1.91
3.43
2.25

12.74
6.77
1.45
3.85
1.47

5.97
3.30
2. IX

.67

7.6.V
5.15

5.93
7.34

20.91
4.75
5.41

10.75

13.99
8.58
5.41
2.89

9.34
1.82!

122.2
107. X
Mb A

135.1
I 44. 3
114.7
139.2
147

104.
99.

101 .
88.6

1 24.6

I 10.0
117.8
96,7

110.6

78. 2
80.6

119.7
121. )

112.1
113.1
97. I

119.3

121.7
128.0

121.2

116.8
126.8

80.1
123.0
11

110.
90. 6

116.2
109.(

121.7
124. 'J
1 OS. 9
131.('
135.5

96.4
93.4
95.7
83.1

118.1

99.9
107.4
90.8

78.8

109.1
1J0.4

100.1
109.0
87.1

102.7

114.4
119.2
106.8
119.2

Jan.

106.

105
104.4
115.
88.
109.4
108.3

117.
120.7
I 12.0
137.5

115.1
123.
143.
84.?
123
107

115.1
100.8
118.
109.2

129. C
129. 3
106..1
141.4
15

96.6
93.0
97.1
81.4

119

100.7
105.3
93.5
99.1

75.3
77.8

107.6
110.9

102.2
108.8
89.1

105.8

115. I
120.0
107.4
119.4

101.4 108.5
111.9 114.0

1 eh. Mar. Apr. May June July Aug. Sept. Oct.

110.

log .
107.
119.4
91.4

113.
112.4

122.1
126
II7.C
144.f

120. H
127.2
150
83.'.

131.

US.
106.6
121.2
111.2

131.7
137.7
10». I
139.6
150.1

1(111.1
96.2
99.5
H5.6

120.6

105.8
110.1
97

109.9

75
78.4

113.7
113.9

107.5
110.5
92.1

114.0

US. 3
124.3
108.8
119.6

114.2
123.3

1I1.C

110.

93,
116.
114.

121.
126.?
115
147.8

119.3
120.1
139.3
84. I

130.8
113

IIH.
108.
120.9
1 I 3. 0

1 29.2
135.1
110.8
135.1
144.2

102.2
96.4
97.9
86.2

121

I0K.7
I 12.6
99.5

117.2

77.9
81 .0

116.9
116.1

110.2
111.6
93.7

117.8

119.8
126.0
I 10.0
119.6

113.

I l l
110.
122.
93 .

I 17.
116. (

128 ,'
138,
128,<
157,1-

!2J.i
131 ,
156.
85. f

13l.fr

113
121.7
114.8

128.
142..1
110
129.0
136.3

102. •
95,7
99. (
84.X

121

109.8
I 12.2
104.8
113.2

7H.I,
81.I

118.9
116.2

112.4
112.9
96 5

120.

121.H
128.5
111.2
121.8

113,

III)
I OH.
119.
93 ,

119.
117.

126.
132.
121.3
154.3

122.,.
124.
146.',
83.7

128.3

117. I
102.7
120.
114.7

127.
14.1.
107.9
125.5
128.7

102.2
95 .7
96 . }
H5.5

121.8

109.6
I 14.7
100.9
I 10.0

7,1.1
81.3

120.6
118.7

1/3.8
113.3
9 5 . 9

123.1

123.0
129.6
112.6
120.7

114.1 118.7 113.2 120.6
120.3 127.9 128.9 134.2

116.5

115.2
in.:
126 A
95.6
122.2
118.7

129.3
133.5
120.1
159.3

126.
125.
147.
84.8
132
125.2

124.7
113.2
127.8
120.8

135.1
152 3
116.2
132.4
137.5

105.6
99.0

101.4
88.2

124.9

113.0
121.9
97.9

114.4

78.9
81.7

121.9
122.4

114.8
112.5
98. U

123.9

124.2
130.9
113.6
120.8

109.2

109.1
106.3 112
117.0 126.
91 .
119.
109.

107.

92.
61.
153.

1/5.
109.
134.
62.
114':

120.6
97,2

126.8
H5.fr

138.
146.
114.2
145.
154.C

9V. .5
96. (
98.1
8 5 . ;

122.?

103.4
120.2
78.2
95.2

77.1
81.(

I 17.9
120.3

103.8
98.5
92.2

111.9

1/6.6
120.9
I ()'). 9
1 15.2

115.

115.

93
124
115.

119.
107.
78.

163.

126.
112.2
12H.
80.

138.
1 28.3

179.2
113.5
133.
123.'.

143.
148.
120.
152.
165.3

103.
99.

102.
89.

12!.

107.4
122,(
85.2

101.(

77.1
79.3

120.5
127.5

109.
107.8
95.5

11K.1

123.3
130. I
112.6
121.7

107.1 120.2
123.1 130.0

120.3

120.7
118.7
1 33.5
98.0

128.0
119.6

I3J.6
136.5
120.6
I 67. 1

131.9
127.7
1 43.5
98.2

I 39.6
1.10.

I 16.
137.fr
128.

147.
159.3
122.»
151.6
163

110.2
105.2
107.
9 1 , 6

133.2

1 I 5. 8
127.2
9 5 . 2

120.8

77.7
79.2

125.5
I30.C

116.8
117.2
101 .7
I 24 .3

122.8
129. 1
112.8
124.0

121.

120.
/AS1.
1.12.
9 9 .

128.
122.

I 19.
146.
t iS.I
166.

116.
142.
165.
101.
139.
Ml .

130 A
I 14
1.14.0
125.4

143.1
158.
124.
141.3
I 48 . I

111.2
105.
107.
94 .

131.8

117.7
124.8
IO4.(
123.2

78. 1
80. (

128.4
I 2 9 . 0

118.7
119.4
102.3
126.6

126. 7
133.4
116.0
124.4

125.0 126.3
128.0 134.4

118.7

117.0
114.7
126.0
99.

125.
121.

134.
141.
/ U.',
157.

130.
129.
143.
102.2
140.
127.

172.
108.2
126.5
118.8

1 34. (
I 43.8
I 18.5
136.
141.

110.(,
I 05.
108.
95.1
129.

115..1
123.1
I 04.6
109. (

HO. t
K2.6

124.5
126.5

117.9
120.9
102.6
124.2

126.3
134.6
113.1
124.4

120.3
133.0

115.2

112.5
110.2
118.7
98.5

120.7
119.7

123.0
172.6
109. H
147. I

123.2

119.6
98.4

1 39,0
122.6

117.I

Ul'.l

132.2
133.9
I 14.8
140.5
1 47.6

108. '
104.8
I08.H
9 5.2

125.7

112.2
119,9
99.(1

I I .1 . 6

82 I
Si. 3

I 21 ' S

117.6
123.5
104.4
121.7

122, I
I 29. I
III) 9
12.1.1

111.6
124.8

I or Noui . see p . A-63.
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INDUSTRY GROUPINGS

(1967 = 100)

Grouping

Manufacturim;, total
Durable
Nondurable

Mining and utilities
Mining
Utilities

Durable manufactures

Primary and fabricated metals. . . .
Primary metals

Iron and steel, suhtotal
rubricated metal products

Machinery and allied goods.
Machinery

Nonelectrical machinery
Electrical machinery

Transportation equipment
Motor vehicles and pai ts
Aerospace and misc. trans, eq.

Instruments
Ordnance, private and'Ciovt

Lurnher, clay, and glass
Lumber and products
Clay, glass, and stone products. . . .

Furniture and miscellaneous
1'urniture and fixtures
Miscellaneous m a n u f a c t u r e s . . . . . . .

Nondurable manufactures

Textiles, apparel, and leather
Textile mill products .
Apparel products
Leather and products

Paper and printing
l'aper and products
Printing ami publishing

Chemicals, petroleum, and rubber... .
Chemicals and products
Petroleum products
Rubber and plastics products

Foods ami tobacco. . ,
Foods
Tobacco products.

Mining

Metal, stone, and earth minerals
Metal mining
Stone and earth minerals

Coal, oil, ami t;as
Coal
Oil and gas extraction.

Utilities

Llcctrie.
Gas

por-
tion

1972
aver-
age"

36.2
11.4.
6.3
5.01

U.S.
6.6
4 . 2
5 . ')•

32.4-
17.3'
9. 17
8.2:
9.2'
4.5(1
4.7?
2.07
3.6

I . 65
2.7<;

2.9C
1.38
1.5

6. 91,
2.69
.1.3

. 8 8

7.92
3. 18
4.74

11.92
7.86

K0
2.26

9.4X
8.81

.67

1.26
51

.75

.5. / /
.69

4.42

3.91
1.17

121 .

1971

Dec.

1972

Jan.

XX. 55 / / . ( . / 102 7 104.7 109.0 110.5 112.7 112.
5 2 . 3 3 1 0 7 . 4 9 7 . 1 9 9 . 2 1 0 3 . 8 1 0 5 . 5 1 0 7 . 5 107.

106.
113.

10.>. I
I 05 .1
103
107.
98.

I 22.X
75.8

118.7
86.6

119.'/
122.7
1 1 7 . 9

106. 2
114
104. 2

8 8 .

11.1.4
126.7
108.

137.5
1 3 9 . 3
120
1 4 5 . 0

117.4
1 1 8 . 4
1 0 4 . 4

104.8
1 2 0 . 8
9 !. 9

109.2
103. 2
1 1 0 . 2

110.
11,1.
I 0 7 . 5
131 .5

9X. o
89.4
81

107.6

91.7
95.6
93
97.7
90

1I0 .H
70.6

109.
84 . 8

107.1
109.3
105.8

106.9

92.6
101 .9

104.9
I 10.8
100.

12.5.9
127.7
I 16.5
126.9

110.4
112.8
78.7

100. S
111.3

109.2
111.7
108.8

112.(
121.0
104.7
141.5

102. 8
101.(1

Ixb. I Mar. Apr.
[

93.7
104.8

VS.X
97.8
93

10:
94. (

I I9 . I
6 9 . 8

108 .
8 3 .

I I I . I
102.8

106.2
116.(

100.4
106.6
"8.4
88.9

105.2
120.7
94.8

126.0
126.6
114.4
133.0

IIO.X
I I I . 3
103.6

9.1. J
105 . 8

107.6
105. I
108.0

149.1 136.2 146.6 145.8 143.5

116.4
121.
105.

109.
1 08. (:

May

110.2

09.
101 .
99.

104.3
97.5

123.3
7 2 . <•

84. '0

112..
119.5
108. I

IIS.4
113.7
122 .8

105.4
110.3
105.3
90.6

109.9
125.9
99.

1 3 2 . 0
1 1 5 . 0
I 40.X

111.4
I 1 1 . 8
1 0 5 . 5

95.4
113.8

107. 9
99.9

109.2

120.
1 0 6 . 4
138.

112.6
3 . 5

107.

100.2
102.2
100.2
104. 5
99.0

123.8
75.0

I 12.3
87.1

115.
121.

HX.t
112.7
124.

106.7
114.(
105 . (
9 0 . 4

III .2

I 2 5 . 3
101 .7

1.12. 5
I 34. I
113.5
142.2

112.9
113 7
102. I

9S.0
114.4

108.5
102.7
109.4

120.4
1 08.8

II4.J
117
113.2
I II . I

102. i:
103.
99.8

107.
103.8
131.8
76.8

112.5
87.3

I IK. 5
122. I
116.."

119. I
111.6
125.9

109.9
115.9
I(W.;
93. T

112.',
128.1
102.7

1.15. H
138.9
112.I
144.1

114.2
115.3
99.4

101. I
123
92.8

109. 7
114.9
108.9

138.5

109.

115.
118.
114.

101.
102.
100.
105.
101 .
128.
76.3

116. I
8 7 . 8

120.4
121.8
119.6

IIX. I
U1H.7
126.6

103.9
115.8
98.
87.3

114.1
I2X.5
104.4

/ IH. 0
140,7
I 18.4
I44.C

114. I
115.3
98.

110.8
131.5
96.7

109. 7
107.1
110. I

136,4

June

115.7
109.4
124.9
122.'
109.
139.

115.0
116.5
108.6
113..

104.1,
107.(1
104.7
109.5
100.H
126.0
76.6

121.8
88.2

124.1
126.5
122.7

123.7
112.1
I 34. J

110.9
119.1
109. 1
92.8

117.9
I 30.2
109.6

141.4
144.2
121.5
147.6

120. I
121.4
103.0

111 .6
129.6
99.3

109.2
104,8
109.9

144.9

July Aug.

loo . ;

105.
148.

105.
101 . f
9 8 . J

109. C

94.
100.C
100 .5
9'). 5
8 1 . 0
87
7 4 . 5

119.
8 7 .

119.2
120 .5

114.5
100.4
127.:

94.4
102. (
92.5
78.2

111.5
116. I
108.4

134. 7
138 .7
1 2 3 . 8
1 2 9 . 3

115.2
I 17 .4

86 . 3

102. :
116,7
92.3

106.3
87.6

109.2

156.5

111.
105.
125.
130.
109.
156.

109.
106.
101.2

9X.7
104.
103.3
105. (
HSJ

102,
74.

123.4
85.2

125.7
125.
125. (•

127.5
115.7
I 18.2

111.4
120.
109.
91.3

120.0
127. !
I 14.'.

140.3
142.4
125.7
144.4

122.7
12).2
116.7

10X.7
128.4
95.4

109.3
103.5
110.2

Sept. Oct.1 Nov.' Dec,

IIX. 9
1 1 1 . 9
128 .9
I JO. ft
110.8
155.9

/16.0
114.8
108. I
117.4

106. 7
111.4
I O'J. 4
113.6
102.1
127.
77. t

127. 1
84.5

126. <
1 2 8 . 8
124 .8

131.(.
117.
142.

112.X
120.
I 12,1
9 2 . (

120.7
123 .7
118.<

144.9
147. I
126. )
152.3

127.5
1 2 8 . 9
1 0 9 . 4

33.5
99.2

110.3
106.9
110.8

165.4

120.6
I 14.4
I 29.6
121).

146 \ (

119.7
1 1 9 . 4
1 1 3 .
I 2 0 . I

10X.
112.7
I 09.6
116.1
I 07.0
137.2
77.

126.
8 5 . 7

129 A
1 3 2 . 8
126.

I 1 8 . 8
14

112
120 .9
I 1 0 . 2
9 2 , 8

124.
I 14.5
1 1 8 . 5

145.6
1 4 6 . 7
1 2 6 . 3
156 .9

126.0
1 2 6 , 4
1 2 0 . 4

110.2
123.2
101 . i

IIX.
113.0
1 25.4
123.
10'). >
141

118.
117.5
110.
120.

107.
110.
108.
I I 2
107.
137.
78.
123.
88. f:

1/2.6
124,7

130.7
120.
I 39.6

107.3
118.I
105.6
80.7

122.6
134.4
I 14.7

141. 9
142.6
122.5
154.9

120. I
I 20.6
113 4

106.2
1 1 5 . 0
1 0 0 . 3

IIO.X 110.7
106.1 103.2
111.6 I I I . 9

152.0 I 45.3

110.9
119.0
124.1
1 08.9
143. I

I IX.O
117.5
I 12. I
I IX. 6

105.9
109. (I
109.2
108.7
10! 2
I 29.0
78, I

121.8
89.7

116. I
i 1 7 , 0
1 1 5 . 8

126.7
118.6
I 14.2

98. <>
1 1 0 . 6

7 9 . i

114.0
1 2 4 . 2
1 0 7 . 2

137.7
1 3 7 . 7
1 2 1 . 3
1 5 0 . 9

114.3
1 1 5 . 8
9 5 . 2

103.0
113.6
95.8

110.4
96.5

112.6

147.8

NoTf,;,— Published groupings include series and subtotals not shown
separately. A description and historical data will be available at a later

date. Hgures for individual series and subtotals are published in the
monthly IJusiness Indexes release.
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SELECTED BUSINESS INDEXES

Period

1952
1953
1954

1955
1956
1957
1958
1959 . . . .

1960
1961
1962
1963
1964

1965
1966
1967
1968
1969
1970
1971

1971 Dec

1972 Jan
Fcb .
Mar
Apr

June
July
Aug
Sept
Oct
Nov
Dec

1973- Jan."

Total

51 9

58 5
61 1
61.9
57.9
64.8

66 2
66 7
72.2
76.5
81.7

89.2
97.9

100.0
SO5.7
110.7
106 7
106.8

108.1

108.7
110.0
111.2
112.8
113.2
113.4
113.9
115.0
116.I

'117.5
'118.5
•119.2

119.8

Total

51 8

56 6
59 7
61 !l
58 6
64 4

66 2
66 9
72. 1
76.2
81.2

88.1
96.8

100.0
105.8
109.7
106 0
106.4

108.0

108 4
109.5
110.1
111.4
112.1
112.0
112.2
113.3
114.4

" • 1 1 5 . 9

• • 1 1 7 . 2

•117.8

118.7

(1967=100,

Industrial production

Market

l'roducts

Final products

Total

54 9
58 2
59.9
57 1
62.7

64 8
65 3
70.8
74.9
79.6

86.8
96.1

100.0
105.8
109.0
104 5
104.7

106.2

106.4
107.6
108.2
109. S
110.2
110. 1
110.1
II 1.3
112.4

'113,5
• • 1 1 4 . 9

115.6

116.7

Con-
sumer
goods

53 3

59 5
61 7
63.2
62 6
68 7

71 3
72 8
77.7
82.0
K6 8

93.0
98.6

100.0
106.6
I I I . 1
110 3
115.7

118.0

118.5
119. (
119.6
122.0
122.2
122.
122.0
123.1
124.4

-•125.6
•126.5
127.4

128.5

Kquip-
ment

48 9
53 7
55.9
50 0
54 9

56 4
55 6
61.9
65.6
70. 1

78.7
93.0

100.0
104.7
106.1
96 3
89.4

89.6

89.5
90.9
92.4
92.7
9.3.4
93.3
93.4
94.8
95.8

"•97. 1
'98.5
•99.2

100.3

Inter-
mediate
prod-
ucts

55 1

62 6
65 3
65.3
63.9
70.5

71 0
72.4
76.9
81.1
87.3

93.0
99.2

100.0
105.7
112.0
111.7
112.6

114.9

115.9
117.0
117.3
117.3
119.3
119.1
120.5
121.2
121.7

'123.4
'125.9
•126.1

126.2

M atc-
rials

52 0

61.5
63.1
63.1
56.8
65.5

66.4
66.4
72.4
77.0
82.6

91.0
99. 8

100.0
105.7
112.4
107.7
107.4

108.4

109.2
110.8
113.1
115.0
115.6
116.1
116.8
117.4
119. 1

'120.3
• 1 2 0 . 7

•121.5

121 .5

except as noted)

In-
dustry

factur-
ing

51 5

58.2
60 5
61.2
56.9
64.1

65.4
65.6
71.4
75.8
81.2

89.1
98.3

100.0
105.7
110.5
105.2
105.2

106.2

107.1
108.5
109.7
I I I . 8
112.3
112.6
113.2
114. 1
115.2
116.6

'117.4
'118.2

119.0

Ca-
pacity

tion
in mfg.
(1967

- 100)

92.8
95.5
84 1

90 0
88 2
X4.5
75.1
81.4

80 1
77.6
81.4
83.0
X5.5

89.0
91.9
87.9
87.7
86.5

•78.3
'75.0

5 '74 .6

)
'75.3

'77.4

78. 1

f 79.6

I

Con-
struc-

tion
con-

tracts

86.1
89 4

93.2
94.8

100.0
113.2
123.7

132.0

160.0

165.0
155.0
159.0
167.0
165.0
154.0
155.0
180.0
187.0
171.0
177.0
163.0

"•Jonag-
ricul-
tural
em-

ploy-
ment—
Total 1

74.1
76.3
74 4

76.9
79 fi
80.3
78.0
81.0

82.4
'82.1
84.4
86.1
88.C

92.3
97.1

100.0
103.1
10ff. 7
107.3
107.4

108.1

108.7
108.')
109.4
109.7
110.2
110.3
110.3
110.8
111. 1
111.7
112.2

'112.4

112.7

Manu-
tacturine 2

Um-
plov-
ment

93.4
98.2
89 6

92.9
93 9
92.2
83.9
88.1

88 0
84.5
87.3
87. H
89.3

93.9
99.9

100.0
101.4
103.2
98. 1
94.3

94.2

94.5
95.(1
95.6
96.2
96.8
97.1
96.3
96.8
97.3
98.4

'99.2
'99.7

99.9

- -

Pay-
rolls

54.5
60.3
55 1

61.1
64 6
65.4
60.3
67.8

68.8
68.0
73.3
76.0
80.1

88.1
97.8

100.0
108.3
116.6
114.2
116.9
121.1

122.2
124.9
125.8
128.7
1 29.4
130.7
128.4
131.3
133.4
134.8

'137.1
•138.9

138.9

Total
retail
sales*

52
54
54

59
61
64
64
69

70
70
75
79
83

91
97

100
109
114
120
122

133

133
135
139
139
142
141
143
145
144
149
148
150

Con-

79.5
80.1
80 5

80.2
81 4
84.3
86 6
87.3

88 7
89 6
90 6
91.7
92 9

94.5
97.2

100.0
104.2
109. S
116 3
121.2

123.1

123.2
123.8
124.0
124.3
124.7
125.0
125.5
125.7
126.2
126.6
126.9
127.3

Whole-
sale

modity

88.6
87 4
87 6

87 8
90 7
93.3
94.6
94.8

94 9
94 5
94.8
94.5
94.7

96.6
99.8

100.0
102.5
106.5
110 4
113.9

115.4

116.3
117.3
117.4
117.5
118.2
118.X
119.7
119.9
120.2
120.0
120.7
1 22.9

1 Kmployees 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 unless otherwise noted.

Capacity utilization: Based on data from Federal Reserve, McGraw-
Hill Economics Department, and Department of Commerce.

Construction contracts: \\ \V. Dodge Co. monthly index of dollar
value of total construction contracts, including residential, nonresidetitial,
and heavy engineering; does not include data for Alaska and Hawaii.

Employment a/id payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959.

Prices: Bureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millio .cept as noted)

Type of ownership and
type of construction

Total construction

By type of ownership:
Public
Private '

By type of construction:
Residential building '
Nonresidential building
Nonbuildiny

Private housing units authorized, . .
(In thousands, S.A., A.R,)

1970

67

?3
45

24
24
18

1

,097

16?
,058

,910
,180
,489

,352

1971

78

•>4
56

35
26
20

1

,878

1R1
,408

,226
,577
,509

,907

1971

Dec'

6,252

1 681
4,571

2,990
2,212
1,329

'2,191

Jan.

6,

">
4 ,

2,
1,
1,

2,

234

137
097

667
728
840

204

Feb.

5

1
3

2
I
1

2

,607

634
,973

,664
,799
,144

,056

Mar.

7

1
5

3
2
1

2

,284

686
,598

,617
,187
,480

,007

Apr.

8

I
6

3
2
1

1

,100

•»41

,359

,971
,182
,947

,991

May

'9

?
6

4
2
I

'1

,098

574
,524

,428
,908
,762

,955

1972

June

8

1
5

4
2
1

2

,478

M7
,960

,375
,447
,655

,121

July

8

"i

5

3
2
1

2

,067

5 1 8
,538

,864
,461
,741

,108

Aug.

8

~>
6

4
2
1

2

,875

<166
,409

,671
458

,746

237

Sept.

8

1
6

4
2
1

2

.w

017
,181

,135
,37(i
,684

,265

Oct.

8

1
6

4
3
1

'2

,225

668
,557

,298
549
544

216

Nov.

7

1
5

3
2
1

'2

,248

785
,462

,663
,(84
,402

,139

Dec.

6,464

1,650

2,372

1 Because of improved collection procedures, data for 1-family homes
beginning Jan. 1968 arc not strictly comparable with those for earlier
periods. To improve comparability, earlier levels may be raised by ap-
proximately 3 per cent for total and piivate construction, in each case,
and by 8 per cent for residential building.

Noii.— Dollar value of construction contracts as reported by the [-'. W.
Dodge Co. docs not include data for Alaska or Hawaii. Totals of monthly
data exceed annual totals because adjustments—negative-—arc made into
accumulated monthly data after original figures have been published.

Private housing units authorized are Census Bureau scries for 13,000
reporting areas with local building permit systems.
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VALUE OF NEW CONSTRUCTION ACTIVITY

(in millions ot dollars)

A 65

Period

962 1
1963 J

964
965 .

1966

967
968
969

1970
1971

1 9 7 1 - Occ

1972 Jan
Fob
Mar ,

May
June.
July . .

Sept
Oct '..
Nov. '
Dec

Total

59,965
64,5<>3
67,413
73 412
76 002

77 503
86,626
93 168
94 010

109,399

115,553

120,790
121,777
I7"> 912
120 417
122,121
121,035
119,808
122 X10
124,900
129 096
126,668
129,562

Total

42,096
45,206
47,030
5 1 150
51 995

51 967
59,021
65 404
65 9 12
79,5.15

K5.241

88,606
90 860
92 529
9 1 469
92,299
92,426
91 525
93 607
94,289
96 270
97,404
98,65.3

Resi-
dent ia l

25,150
27,874
28,010
27 934
25 715

25 56S
30,565
11 200
11 864
43,062

47,919

49,594
51,922
5 1 089
52 668
52,330
52,921
5 1 , 509
54 114
55,476
56 15.1
57, 107
57,1X8

Total

16,946
17,332
19,020
2 1 416
26 280

26 199
28,456
32,204
34,068
36.473

37,322

39,012
18,938
39 440
38,801
19.969
39,503
18,016
19 291
38.8 13
19 917
40,297
41 ,47.1

Private

Nonresidential

Indus-
trial

2,842
2,906
3,565
5,118
6,679

6,1.11
6,021
6,783
6,518
5,423

4,937

4,935
4,674
4 796
4,649
4,72 1
4,944
4.592.
4 814
4,4.12
4,301
4,556
4,741

Muildings

Com-
mercial

5, 144
4,995
5,396
6 739
6,879

6 9S2
7,761
9,401
9 754

11,619

12,354

13,272
13,247
1 1 244
11411
14,132
13,477
12,979
1 ) 406
13,490
13 770
13,377
14,074

Other

3,631
3,745
3,994
4 715
5 017

4 991
4,382
4,971
5 125
5,428

5,709

5,734
5,582
5 991
5 765
5,766
5,908
5 670
5 942
5,723
6 256
6 230
6,571

Other

5,32.9
5,686
6,065
6 824
7,685

X, 29 I
10,292
11 ,049
12,651
14,003

14,322

15,071
15,435
1 5 407
14,976
15,348
15.174
14,775
15,111
15,168
15,590
16,134
16,087

Total

17 869
19,357
20,38.3
?2 062
24 007

2 5 516
27,605
27,964
28 098
29,864

30,312

.12, 184
10 917
10 18 1
28 948
29,822
28 ,(,09
28 28 3
29 ?01
30,611
32 82(>
29,264
30,909

Mili-
tary

1 ,266
1 ,179

910
810
727

69 5
808
879
718
894

905

986
1 002
1 186

965
980

1 ,099
1 360

#67
978

1 045
1 205
1,099

Public

High-
way

6,365
7,084
7,133
7 550
8 405

H 591
9,321
9,250
9 98 1

10,658

10,408

Conser-
vation

&
develop-

ment

1 ,521
1 ,694
1 ,750
2 019
2 194

2 I'M
,973

1 ,783
1 908
2,095

1,90.1

1.941
804
918
644

,971
1,256

417
676

, 666
767

,719
666

Other ?

8,715
9 400

10,590
1 1 66 1
12 681

14 P6
15,503
16,052
15 49 [
16,217

17,096

1 Includes religious, educational, hospital, institutional, and other build- 4 Herinniiii; 1963, reflects inclusion of new scries under "IHibhc" (lor
ings. State and local govt. activity only).

2 Sewer and water, formerly shown separately, now included in "Other."
3 Beginning July 1962, i*ellect.s inclusion of new series aflecting most NOTF. Census liureau data, monthly series at seasonally adjusted

private nonresidential groups. annual rates.

NEW HOUSING UNITS
(In thousands)

Period

1963
1964

1905
1966
1967. .
1968. .
1969
1970
1971

1971 Dec

1972 Jan
1'eb

July

Sept
Oct.'

Dec

1 610
1,529

1,473
1 165
1 ,292

1 467
1 434
2 052

2 457

2 487
2 682
2,369
2,109
2,350
2,330
2,218
2,484
2,397
2,462
2,388
2,392

Units started

Total
North-

cast

261
254

270
206
215
227
206
218
264

437

438
271
J60
244
273
337
301
341
342
38.3
370
513

J'rivate (S'.A., A.R.)

Region

Nor th
Central

328
340

362
288
.1.37
369
349
294
434

508

436
566
163
3.35
570
458
446
511
488
484
390
340

South

1
1
1
1

1
1
1
1
1

591
578

575
472
520
618
588
612
869

995

983
,223
,049
,086
,020
985
980

,030
,079

134
, 109
,067

West

4.30
357

26fi
198
220
294
324
310
486

518

629
622
597
444
487
550
491
602
490
461
519
472

Type oi' structure

1.
family

I ,021
970

964
778
844
900
814
813

1,151

1,347

1,415
1,325
1,302
I , 167
1,344
1 ,296
1,289
1,410
I ,383
1,308
1 ,307
1,240

2- to 4-
liunily

5- or
ntore-
family

589
108 450

87
61
72
81
85
85

120

(75
215
1.19
146
127
140

14.3
121
155
130
125

422
325
376
527
571
536
781

989

896
1,142

928
796
879
«94
818
9.11
895
999
951

I ,027

Private ami public
(N.S.A.)

PublicTotal

1,642
1,561

1,510
1 ,1 96
1,322
1 ,546
1 ,500
1,469
2,084

155

151
154
206
213
228
226
208
2.31
204
218
186
15.3

Private

1.610
,529

,473
,165
,292
,508
,467
.4.34

2i()52

152

149
152
204
212
226
223
206
229
203
217
185
150

Government
underwritten

(N.S.A.)

otal

292
264

246
195
2.32
283
284
482
621

93

45
36
48
38
42
42
36
40
37

1 HA

221
205

197
158
180
227
23.1
421
528

85

36
28
18
29
32
32
26
30
28

Mobile
home
ship-

ments
N.S.A).

151
191

216
217
240
318
413
401
497

34

33
40
49
53
52
55
48
52
49
54
50

Noil'..—Staits are Census liureau series (including farm starts) except
Tor Cinvt.-underwritten, which are from I ederal Housing Admin, and
Veterans Admin, and repiesent units started, including rehabilitation

units under MIA, based on field office reports of first compliance inspec-
tions. Data may not add to totals becauso of roumlintf.

Mobile home shipments are as reported by Mobile Homes Manufac-
turers Assn.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Period

]967 3
1968
1969
1970
1971
1972 . . . . .

1972 Jan
Fcb . . . .
Mar
Apr
May
June
July
Aug
Sept
Get
Nov
Dec

1973 Jan

Total non-
institutional
population

(N.S.A.)

133,319
135,562
137,841
140,182
142,596
145 775

144 697
144 895
145,077
145,227
145,427
145,6.19
145,854
146,069
146,289
146,498
146 709
146 92?

147,129

Not in
labor force

(N.S.A.)

52,527
53,291
53 602
54,2X0
55 666
56,785

57 550
57 577
57 163
57,440
57 441
55,191
54,850
55 111
57,191
56,907
57 309
57 486

59,008

(In thousands of persons

Total
labor
force
(S.A.)

80,793
82,272
84,240
85,903
86,929
88,991

88,218
88,058
-88,768
88,647
88,850
88,947
88,985
89,337
89,471
89,651
89,454
89,707

89,325

Total

77,347
78,737
80,734
82,715
84,113
86,542

85 644
85 518
86,264
86,184
86,431
86,554
86,597
86,941
87,066
87,236
87,023
87 267

86,921

except as noted)

Civilian labor force (S.A.)

Total

74,372
75,920
77,902
78,627
79,120
81,702

80,579
80,594
81,216
81,209
81,458
81,752
81,782
82,061
82,256
82,397
82,525
82 780

82,555

Employed1

In nonngri-
cultural

industries

70,527
72,103
74,296
75,165
75,732
78,230

77,182
77,225
77,756
77,895
78,120
78,421
78,339
78,451
78,677
78,739
78,969
79 1 30

79,054

In
agriculture

3,844
3,817
3,606
3,462
3,387
3,472

3,397
3,369
3,460
3 113
3,338
3,331
3,443
3 610
3,579
3,658
3,556
! 650

3,501

Unem-
ployed

2,975
2,817
2,832
4,088
4,993
4,840

5 065
4,924
5,048
4,975
4,973
4,802
4,815
4 880
4,810
4,839
4,498
4 487

4,366

Unemploy-
ment
rate2

(per cent;
S.A.)

3.8
3.6
3.5
4 .9
5.9
5,6

5 9
VH
5.9
5.8
5 .8
5.5
5.6
5.6
5.5
5.5
5 2
5. 1

5.(11973—Jan 147,129 59,008 89,325 86,921 82,555 79,054 3,501 4,366 5.(1

:
1 Includes self-employed, unpaid family, ;uid domestic service workers. Norn.—Bureau of Labor Statistics. Information relating to persons 16
2 Per cent of civilian labor force. years of aue and over is obtained on a sample basis. Monthly data relate
3 Beginning 1967, data not strictly comparable with previous data. to the calendar week that contains the I 2th 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)

Period

1966.
1967.
1968.
1969.
1970.
1971.

SEASONALLY ADJUSTED

1972- Jan
l;eh
Mar
Apr
May
June
July
Aug
Sept
Oet
Nov
Dec."

1973—Jan."

NOT SEASONALLY

1972- -Jan
Feb
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov

1973—Jan." 73,322

Total

63,955
65 857
67,915
70,284
70,593
70,645

552
744
01 I

,246
, 592
, 699
,661
,984
,176
589
899
024

74,221

642
775
393

,612
,463
,469
,975
,519
,118
,449
,775

Manufac-
turing

19,214
19,447
19,781
20,167
19 349
18,529

18,551
18,612
18,685
18,790
18,892
18,931
18,861
18,930
19,029
19,219
19,324
19,421

19,440

18,365
18,457
18,573
18,639
18,751
19,070
18,703
19,147
19,298
19,359
19,414
19,427

19,252

Mining

627
613
606
619
623
602

615
613
614
605
604
600
599
602
606
610
609
608

615

603

Contract
construc-

tion

3,275
3,208
3,285
3,435
3,381
3,411

3 523
3,494
3,512
3,493
3.5J5
3,550
3,489
3,544
3,551
3,568
3,524
3,468

3,495

603
598
601
600
605
614
614
616
613
609
607
604

3,174
3 096
3,210
3,374
3,528
3,717
3,740
3,838
3,785
3,782
3,630
3,388

3,149

Transporta-
tion & pub-
lic utilities

4,151
4,261
4,310
4,429
4,493
4,442

4 455
4,438
4,487
4,481
4,490
4,491
4,473
4,478
4,499
4,540
4,549
4,559

4,590

4 393
4,367
4,442
4,445
4,481
4,549
4,531
4,527
4,548
4,549
4 554
4 559

4,526

Trade

13,245
13,606
14,084
14,639
14,914
15,1 42

15,379
15,456
15,508
15,561
15,632
15,682
15,692
15,758
15,794
15,835
15,954
15,924

15,943

15,237
I 5,1 20
15,248
15,436
15,570
15,749
15,653
15,691
15,774
15,887
16 162
16,645

15,819

Finance

3,100
3,225
3,382
3,564
3,688
3,796

3,867
3,874
3,885
3,892
3,913

931
927
936
953
969
981

3,828
3 839
3,862
3,880
3,909
1 966
3,990
3,995
3,957
3,957
3 965
3,969

3,955

Service

9,551
10,099
10,623
11,229
11,612
II,669

12,069
12,112
12,139
12,206
12,252
12,290
12,341
12,419
12,379
12,451
12,497
12,562

12,619

I I,864
I 1,967
12,066
12,218
12,338
12,487
12,489
12,481
12,391
12,463
12 472
12,487

12,404

(invoni-

10,792
II ,398
11,845
12,202
12,535
12,858

13 093
13,145
13,181
13,218
13,274
13,224
13,279
13,317
13,365
13,397
13,461
13,493

13,524

178
1331
391
387
430
311
,749
,680
,153
,512
645
696

13,614

NOTL.—Bureau of Labor Statistics; data include all full- and part-
time employees who worked during, or icceived pay for, the pay pe-
riod that includes the 12th of the month. Proprietors, self-employed

persons, domestic servants, unpaid family workers, and members of
the Armed I-'orces aie excluded.

Beginning with 1970, series has been adjusted to Mar. 1971 bench-
mark.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands ol' persons)

Industry group

Total.

Durable floods , . . .
Ordnance and accessories
Lumber and wood products, . . .
Furniture and fixtures
Stone, clay, and glass products.
Primary metal indus t r ies . . . . . . .

Fabricated metal products
Machinery ,
Flcctrical equipment and supplies
Transportation equipment
Instruments and related products
Miscellaneous manufacturing industries

Nondurable &4Oods . .
Food and kindred products. , .
Tobacco manufactures
Textile-mill products
Apparel and related products.
Paper anil allied products

Printing, publishing, and allied industries
Chemicals anil allied products
Petroleum refining and related indus t r ies . . . . . . .
Rubber and misc. plastic products
Leather and leather products.

13,492

7,6.17

519
394
514
939

1,016
I 178

189
I ,21(1

265
323

5,S55
1, 1X7

60
855

1,158
526

655
577
115
465
257

Seasonally adjusted!

1972

14,191

8,212
102
537
419
540

1,02')

1,074
1,302
I ,290
1,294

288
3.17

,
.171

57
887

,178
546

659
590

514
258

14,272

8,276
102
53K
420
538

1,034

1,0X1
1,319
I , .109
1 ,308

288
339

5,9%
1, 176

61
89 (,

1,174
547

660
590
119
517
256

1973

Jan."

14,296

8,3.10
102
532
422
544

1,025

1,0X9
1,331
1,317
1,335

290
343

5,96<i
1,177

60
881

I , 15.1
551

660
590
119
519
256

Not seasonally adjusted1

1972

Nov.

1.1,325

7,57.1
90

501
394
495
932

I ,010
1,177
1.1X6
1,218

264
305

5,752
I , 126

60
851

1,140
522

652
572

462
257

14,281

8,24«
10,1
535
425
542

1,010

1,0X7
1,2H')
1 , .104
1,311

28')
153

1, 195
62

891
1,1X9

550

663
5X7
118
518
260

14,290

8,292
103
529
425
5.13

1,021

1,092
1 ,316
1,318
1 ,.12X

291
337

,
1 , 163

64
900

1,172
552
666
5X8
117
519
257

1973

14,127

8,262
101
514
422
523

1,017

1 ,082
1 ,330
1,315
1 ,344

289
326

5,865
1,117

60
S77

1,136
547

658
5X5
114
516
256

1 Data adjusted to 1971 benchmark. Nori:.- Hureau of Labor Statistics; data cover production and related
workers only (full- and part-time) who worked during, or received pay lor,
the pay period that includes the 12th of the month.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Industry group

Primary metal industries

Lubricated metal products

Miscellaneous manufacturing industries...

Paper and allied products

Printing, publishing, and allied industries.

Petroleum refining anil related industries .
Rubber and misc. plastic products
Leather and leather products

Av

Jan.

40 1

4(1 6
41,7
40.9
40 3
41.9
40.6

40.6
41.0
40.0
40.9
40.3
39. I

39.4
40.0
34.6
41.2
35.9
42.2

37.4
41.7
42.4
40.8
3X.I

erage ho
(per we

1972

Nov.

40

41

41
4(>
41
42

41
4?
40
42
40
39

19
40
15
41
16
4.1

3H
41
42
41
37

9

1
3
0
1
8
8

6
7
8
0
5
3

9
T,

5

4
2
2

3
9
4
6
7

n
k

s work
; S.A.)

Dec."

411

41
4^
19
(9

41
42

41
42
40
42
40
39

39
40
36
41
35
42

37
41
42.
41
36

7

6
7
X
R
5
3

o
8
f,

8
S
1

ft
4
6
3
X
9

9
9
4
1
5

1973

Jan."

40

41
41
.19

?

1
4
?

38.7
41
41

41
42
40
42
40
38

38
39

1
3

1
3
4
5
1
7

8
9

35.8
39
34
42

38
41
41
41
36

4
3
6

(I
4
1
0
3

J

Ave
doll

147.26

158
165
178
118
151
1X3

155
170
143
185
146
119

112
40
13
119
90
59

61
70

201
142
102

78
97
40
31
78
92

98
56
24
09
77
20

55
14
21
75
2,7
64

32
56
41
91
38

age wee
trs per \

1972

Nov.

159

173
175
119
P 7
167
203

169
187
153
206
152
125

141
147
123
115
97

174.

174
180
213
153
103.

4')

05

0 6
39
6 0
04

72
03
7 1
9 8
9 7
06

20
86
90
9 3
55
50

65
18
35
46
(19

Kly earni
eek; N.s

Dec . "

163.15

177.66
180.58
134.46
128.21
166.83
204.79

173.46
193.14
156.56
219.44
156.65
125.69

142.44
151.40
129.06
118.29
96.30

175.37

(75.K7
182.73
212, 18
154.HO
102.20

.A.)

1973

Jan."

159

17?
IXI
129
l ?0
16 1
200

167
188
154
213
LSI
124

138
14K
128
II 1
92

171

171
18(1
199
152
101

?0

41
07
0?
6 0
31

68
24
.15
03
6 »

42

99
50
49
54
21
32

38
89
58
59
19

AVL
(dol

Jan.

.1.70

.1.94
3.98
3.21
2.98
3.76
4.53

3.88
4. 16
1.59
4.57
1. 66
3.08

.3.39
3.53
3.32
2.69
2.55
3.8 1

4.36
4. 10
4.X3
3.52
2.68

rage hot
ars per

1972

Nov.

3.89

4.14
4. 13
3.40
3. 13
4.00
4,80

4.07
4..3X
3.74
4,87
3.74
3.15

3.53
1.66
3.49
2.7X
2.68
4.03

4.56
4.29
5.02
3.68
2.72

rly earn
lour; N.

Dei;."

1

4
4
3
1
4
4

4
4
3
5
1
3

3
3
3
2
2
4

4
4
5.
1
2

96

7?
18
37
15
02
83

13
44
80
01
XI
19

57
72
46
83
69
05

58
13
04
73
74

ngst
S.A.)

197.1

Jan."

1

4
4

1
4
4

4
4
3
5
I
3

3
1
3
2
2
4.

4
4.
4.
3.
2.

9 9

?4
18
17
15
0 2
85

12
45
8 3
0 6
8 0

24

61
75
64
86
72
05

57
3«
94
74
78

i Data adjusted to 1(J7I benchmark. NOTJ:.— Huieau oi Labor Statistics; data arc for production and related
workers only.
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CONSUMER PRICES

(1967 = 100)

Period

1929. . .
1933 . . .
1941 . . .
1945. . .

1960
1961
1962
1963
1964

1965.
1966.
1967.
1968.
1969.

1970.
1 7 .
I 9 7 2 . . .

1971—Dec.

1972—Jan
Icb
Mar
Apr
May
June
July
Aug
Sept
Od
Nov
Dec

All
items

51.3
38.8
44.1
53.9

88.7
89.6
90.6
91.7
92.9

94.5
97.2

100.0
104.2
109.8

116.3
121.3
I 25. 3

123.1

123.2
123. K
124.0
124.3
124.7
125.0
125.5
125.7
126.2
126.6
126.9
I 27. 3

48.3
30.6
38.4
50.7

88.0
89,1
89.9
91.2
92.4

94.4
99.1

100.0
103.6
108.9

114.9
I 18.4
123.5

120.3

120.3
122.2
122.4
122.4
122.3
123.0
124.2
124.6
124.8
124.1;
125.4
126.0

Housing

Total

53.7
59.1

90.2
90.9
91.7
92.7
93.S

94.9
97.2

100.0
104.2
110.8

11S.9
124.3
129.2

126.8

127.3
127.6
127.9
128.2
128.5
129.0
129.5
I 29.9
130. I
1.10.4
130.8
131.2

76. t
54
57.
58.8

91.7
92.9
94.0
95.0
95.9

96.9
98.2

100.0
102.4
105.7

110.
115.2
119.2

116.9

'117.5
'117.8
'I IX.0
'I IX.4
'I 18.6
'119.0
'119.2
'119.6
I 19.9
120. 1
120.5
121 .0

Home-
owner-

ship

86.3
86.9
87.9
89.0
90.8

92.7
96.3

100.0
105 7
116.0

(28.5
133.7
140. I

137.0

137.X
138.0
138.2
138.5
138.9
I 39.6
140.7
141 . !
141.5
141 ,K
142 0
142.6

and
coal

40.5
48.0

89.2
91.0
91.5
93.2
92.7

94.6
97.0

100.0
103.1
105.6

110.I
117.5
118.5

118. 1

118.7
I 18.7
1 18.7
1IR.6
118.7
117.8
117.7
117.9
118.0
I I N. I
1 19.3
119.4

Gas
and
elec-
tricity

81.4
79.6

98.6
99.4
99.4
VV.4
99.4

99.4
99.6

100.0
100.9
102.8

107.3
114.7
120.5

118.2

119.0
119.4
119.7
120.2
120.5
120.3
120.3
120 5
120.5
120.9
122.2
122.5

[ur-
nisli-
ings
and

opera-
tion

93.8
93.7
93.8
94.6
95.0

95.3
97.0

100.0
104.4
109.0

113.4
118. I
121 .0

119.6

119.5
1 19.6
120.1
120.5
120.8
121.0
121.1
121 .2
121.6
121.8
122. 1
122.3

Apparel
am]

upkeep

48.5
36.9
44.8
61.5

89.6
90.4
90.9
91.9
92.7

93.7
96.1

100.0
105.4
111.5

116. I
119.8
122.3

121.8

120.2
120.7
121.3
121.8
122.5
122. I
121. 1
120.8
123. I
124.3
125.0
125.0

Trans-
porta-
tion

44.2
47.8

89.6
90.6
92.5
93.0
94.3

95.9
97.2

100.0
103.2
107.2

112.7
118.6
119.9

118.6

119.0
118.3
118.4
118.6
119.5
119.8
120.3
120.5
121.(1
121.2
121.4
121.3

Health and recreation

Total

85.1
86.7
88.4
90. 0
91.8

93.4
96.1

100.0
105.0
110.3

116.2
122.2
126.1

123.9

124.3
124.7
125.0
125.5
125.8
126. 1
126.3
126.5
126.8
127.2
127.4
127.5

Med-

37.0
42.1

79.1
81.4
83.5
85.6
87.3

89.5
93.4

100.0
106. I
113.4

120.6
128.4
132.5

130.1

130.5
131.0
131.4
131 7
132.0
132.4
132.7
132.9
133. 1
133.9
134. I
134.4

sonal

41.2
55.1

90.1
90.6
92.2
93.4
94.5

95.2
97.1

100.0
104.2
109.3

113.2
116.8
119.8

117.9

118.1
118.4
118.7
119.1
119.7
120.0
120.0
120.2
120.5
120.8
121.0
121.5

Kead-

aml

tion

47.7
62.4

87.3
89.3
91.3
92.8
95,0

95.9
97.5

100,0
104.7
108.7

113.4
119.3
122.8

121.1

121.4
121.5
121.7
122.3
122.5
122.9
123.0
123.0
123.7
124.0
124. I
124.0

Othei
goods
and

49.2
56.9

87.8
88.5
89.1
90.6
92.0

94.2
97.2

100.0
104.6
109.1

116.0
120.9
125.5

123.0

123.5
124.3
124.6
125.1
125.4
125.6
125.8
126.0
126.2
126.4
126.4
126.5

t Uellccts clVcct of refund of I'edcral excise tax oil new cars.
X Indexes affected by refunds of residential telephone series changes in

California and retroactive rent increases in New York City.

NOTI..— Bureau of Labor Statistics index for city wage-earners and
clerical workeis.

WHOLESALE PRICES: SUMMARY

(1967 ~ 100)

Period

1960
1961
1962
1963
1964

1965
1966
1967
1968
1969

1970 . . . .
1971
1 9 7 2 . . . .

1971—Dec.

1972—Jan
I'cb
Mar
Apr
May
June
July
Any
Sept
Oct
Nov
Dec

All

modi-
ties

94.9
94.5
94.8
94.5
94.7

96.6
99.8

100.0
102.5
106.5

110.4
113.9

115.4

116.3
117.3
117.4
117.5
118.2
1IH.8
119.7
119.9
120.2
120.0
120.7
122.9

Pro-
Iarni jcessed
prod-

and
leeds

97.2
96.3
98.0
96.0
94.6

98.7
105.9
100.0
102.5
109.1

I 1 I . 0
112.9

115.8

117.8
120.7
119.7
119. 1
122.2
124.0
128.0
128.2
28.6

125.5
128.8
137.5

89.5
91 .0
91 .9
92.5
92.3

95.5
101.2
100.0
102.2
107.3

112.0
114.3
120.8

115.9

117.2
118.8
l l« ,6
117.7
IIS 6
119.6
121.5
121.0
21 .8

121.8
123. 1
129.4

Industrial commodities

Total

95.3
94.8
94.8
94.7
95.2

96.4
98.5

100.0
102.5
106.0

110.0
114.0
117.9

115.3

115.9
116.5
116.9
117.3
117.6
117.9
118.I
118.5
I 18.7
118.8
119.1
119.4

lex-
tiles,
etc.

99.5
97.7
98.6
98.5
99.2

99.8
00.1
00.0
03.7

106.0

07.2
108.6
13.6

10.6

111.3
1 12.0
112. 1

12.6
13.3
13.6
14.0
14.1
14.3

114.8
15.1

115.6

Hides,
etc.

90.8
91 .7
92.7
90.0
90.3

94.3
103.4
100.0
103.2
108.9

110. 1
114.0
1 31 ..(

116.2

117.8
119.1
123.0
127.2
1 29.5
130.9
131.6
134.6
135.7
139.8
144.0
142.2

lucl,
etc.

96.1
97 2
96^7
96.3
93.7

95.5
97.8

100.0
98.9

100.9

1 05.9
114.2
118.6

115.0

116.0
116.1
116.5
116.9
117.5
118.2
118.6
119 7
120.3
120.6
121.3
121.9

Chem-
icals,
etc.

101.8
100 7
99.1
97.9
98.3

99.0
99.4

100.0
99.8
99.9

102.2
104.2
104.2

103.4

103.4
103.5
103.4
104. 1
104.4
104.3
104.2
104 4
104.4
104.4
104.7
104.8

Rub-
ber,
etc.

103.1
99 2
96.'3
96.8
95.5

95.9
97.8

100.0
103.4
105.3

108.6
109.2
109. 3

109.4

109.5
109.2
108.9
108.7
108.8
108.9
109.2
109 5
109.5
109.5
109.8
109.8

Lum-
ber,
etc.

95.3
91 0
91.6
93.5
95.4

95.9
100.2
100.0
113.3
125.3

113.7
127.0
144.3

132.7

134.9
137.7
139.5
141. 1
142.7
144.2
146. 1
148 1
148.5
149.2
1 49.4
149.8

Paper,
etc.

98.1
95 2
96.3
95.6
95.4

96.2
98.8

100.0
101.1
104.0

108.2
110. 1
113.4

110.7

110.8
111.6
112.3
112.8
113.2
113.5
113.7
114. 1
114.3
114.7
115.0
115.1

Met-
als,
etc.

92.4
91.9
91.2
91.3
93.8

96.4
98.8

100.0
102.6
108.5

116.7
119.0
123.5

120.8

121.4
122.6
123.4
123.5
123.6
123.6
123.5
123.7
124.0
124. 1
124. 1
124.4

Ma-

cliiii-
cry
and

equip-
ment

92.0
91 9
92.0
92.2
92.8

93.9
96.8

100.0
103.2
106.5

1 1 1 .4
115.5
117.9

116.2

116.5
117.1
117.3
117.6
117.9
118.1
118.3
118 3
118.3
118.4
118.5
118.6

liuni-
ture,
etc.

99.0
98 4
97.7
97.0
97.4

96.9
98.0

100.0
102.8
104.9

107.5
109.9
1 II .4

110.2

110.2
110.8
110.9
111.0
111. 1
(11.2
111.4
111.7
112.0
112.0
112.3
112.4

Non-
me-
tallic
min-
erals

97.2
97.6
97.6
97.1
97.3

97.5
98.4

100.0
103.7
107.7

113.3
122.4
126.1

124.2

124.3
124.6
124.8
125.6
125.9
125.8
126.2
126.7
126.9
127.3
127.3
127.4

Trans-
porta-
tion

equip-
ment '

i 66*8
104.5
110.3
113.8

112.9

113.4
113.6
113.8
113.7
113.8
114.2
114.1
114.2
114.2
112.9
113.0
114.2

Mis-
cella-
neous

93.0
93.3
93.7
94.5
95.2

95.9
97.7

100.0
102.2
105.2

109.9
112.8
114.6

113.2

113.7
114.0
114.2
114.1
114.1
114.2
114.9
115.1
115.2
115.0
15.0

115.1

1 For transportation equipment, Dec. 1968 = 100.



FEBRUARY 1973 n PRICES A 69

WHOLESALE PRICES: DETAIL

(1967^100)

Group

l7arw products:

Fresh and dried produce.
Cirains
Livestock
Five poultry
Plant and animal fillers. .
Fluid milk

gg
Hay ant! seeds
Other farm produets

Hides and skins
Leather.
Footwear
Other leather products . . .

Processed foods mid feeds:

Cereal and bakery products.
Meat, poultry, and fish
Dairy produets
Processed fruits and vegetables
Sugar and confectionery
Heverages and beverage materials. , . .
Animal fats and oils
Crude vegetable oils
Refined vegetable oils
Vegetable oil end produets. ,
Miscellaneous processed foods
Manufactured animal feeds

Textile products and apparel:

Cotton products
Wool products
Manmade fiber textile products
Apparel
Textile housefurnishings
Miscellaneous textile p r o d u c t s . . . . . . .

Hides, skins, leather, and products:

I'uels and related products, and power:

Coal
Coke
Cius fuels
Flectric power
Crude petroleum
Petroleum products, refined.

Chemicals and allied products:

Industrial chemicals
Prepared paint
Paint materials
Drugs and Pharmaceuticals
Fats and oils, inedible
Agricultural chemicals and products..
Plastic resins ami materials
Other chemicals and products.

Rubber and plastic products:

Rubber and rubber products
Crude rubber ,
Tires and tubes , . .
Miscellaneous rubber products

Plastic construction products (Dec.
1969 = 100)

Unsupported plastic film and sheeting
(Dec. 1970= 100)

Laminated sheets, high pressure
(Dec. 1970- 100)

Lumber and wood products:

Lumber
Milhvork
Plywood
Other wood products. . . .

1971

I )cc.

126.3
95.5

124.7
87 .2

102.5
119.0
114.4
109.1
117. 1

120.4
117.4
115.X
120
116.4
122. 1
118.2
172.7
122.0
I 1.1. I
104.5

1 1.1. 6
91.5

104. 1
IH.8
106. I
136.2

12.8.6
117.0
117.I
109. s

190.2
150.5
107.')
I 16..!

106; T

101 . I
II 5. >>
101 .9
I 02.5
115.1)
90. 1

112,4

I I ) . 3
98 .5

I 10.x
119.2

93.x

100.0

97.9

143.x
I24..1
I 17.8
119.1

1972

Oct. Nov. Dec.

122.8
109.2
144.2
10.1. 8
105.7
123.8
99.1
1 14.9
1.32.3

116.9
130.4
120.0
121.8
12.3.5
I IX.X
I 29.6
94.9

108.4
12 1.2
116.9

124.0
106.6
108.6
115.6
110.0
121.3

270.8
153. 3
127.0
123.6

192.4
157.0
II7 . S
123.1
114.7
111.5

100.8
IIS.2
105. I
10.3. .3
117.2
92. I
89.2

114. 1

I 14.3
99.6

109.7
121 .7

93.3

98.3

97.6

I (.6. I
130.7
134.6
128.2

141.8
113.6
139.5
102.8
112.2
123.5
1 23.1
124.6
134.0

118.3
127.9
121 .8
123.X
121 .7
119.4
1 34.9
93.7

I 04.6
121.6
I 16. I
130.5

124.2
107. I
109.5
I 15. 9
109.9
118.7

287.0
162.6
12X. 5
127. I

201.2
157.0
I 19.0
123.0
114.7
111.5

100.9
118.2
105. I
103.6
123.2
92.4
K9.6

114. I

114.6
100.X
109.7
1220.

93. 3

98.6

97.9

166.8
130.9
1 "S3.3
130.2

1 34. fi
137.6
152.6
103.6
120.9
12.3.6
1 43.')
141 .6
I.15..3

120. I
136.3
123.0
124.7
122.1
119.7
122.9
99.2

108. 8
119.2
115.8
163.6

124.8
I OX. X
110.3
116.0
109.9
119.9

255.2
(62.2
128.7
I2X.4

205.5
159.9
II9.2
I 22.9
114.7
I 12.0

101 .0
118.2
106.3
103.7
128.2
92.5
«'). 3
114.0

114.6
101 .2
109.7
122.0

93.3

98.6

97.9

I 67.9
130.7
132.3
1.30.5

Group

Pulp, paper, and allied products:

Pulp, paper and products, excluding
building paper and board

Woodpulp . . .
Wastepaper
Paper
Paperboard
Converted paper and paperboard. .
Huilding paper and board

Metals and metal products:

[ion and steel
Steelmill products
Nonferrous metals
Metal containers
1 lard ware
Plumbing equipment
I (eating equipment.
Fabricated structural metal product
Miscellaneous metal products

Machinery ami equipment.'

Agricultural machinery and equip..
Construction machinery and equip.
Metalworking machinery and equip
General purpose machinery and

equipment
Special industry machinery and

equipment
Fleetrieal machinery and equip.. . .
Miscellaneous machinery

Furniture and household durables:

Household furniture.
Commercial furniture
Floor coverings
Household appliances
Home electronic equipment
Other household durable goods.

Notunetaltic mineral products:

Flat glass
Concrete ingredients.
Concrete products.
Structural clay products excluding

refractories
Kefractoi
Asphalt tooling
Ciypsum products
Glass containers
Other iionmetallic minerals

Transportation equipment:

Motor vehicles and equipment
Railroad equipment

Miscellaneous products:

Toys, sporting goods, small arms,
ammunition

Tobacco products
Notions
Photographic equipment and supplies
Other miscellaneous products.

1971

Dec.

111.0
111.5
124. (>
114.7
(02.7
110. 1
104.6

125.3
128.2
114.9
124.2
117.7
1IX.4
1 16.3
120.4
120.9

118,6
123.2
118.4

120.5

122.1
109.3
117.9

115.5
118.2
97.9

107.4
93.4

122. I

123.6
124.2
122.9

I 14.9
127.1
131.2
114. I
l.il.5
125.6

117.5
122.6

113. I
116.7
111.7
106.5
113.0

1972

Oct. Nov. Dec.

115.0
111.5
1.36.9
116.8
106.8
115.4
107.3

128.9
1.30.2
117.3
131. 1
121. I
120.6
119.2
123.0
124.X

122.6
126. I
121.2

124.3
110.5
120.9

117.7
121.7
99.0

108.0
92.9

126.9

122.5
12X.4
127.2

1 18.4
132. I
131.2
1 15.5
136.4
127.3

116.9
130.2

114.9
117.5
112.9
107.0
116.9

115.3
111.5
136.9
117.3
106. X
115.6
107,2

129.0
130.2
117.2
I 3 I. I
12/. 4
120.8
119.2
123, I
124,9

122.9
126 3
121..3

123.3

124.5
110,6
120.8

118, 1
121,4
99. I

108.0
92.5

126.9

122.5
12X 5
127.3

118.8
1.32.1
131.2
115.0
1.36.4
127.3

117.(1
130.2

115.0
117.5
112.9
(07.0
116.9

115.4
111.5
133.6
117.5
107. 1
I 15.8
107.2

129.5
130.2
117.4
131.1
121.4
120.8
119 2
123.3
124.U

122.9
126.3
121..3

123.4

124.6
110.6
121.0

118.5
123.4
99.2

107.9
92.3

127.0

122.5
128.5
127.5

118.9
1.12.1
131.2
114.X
136.4
127.3

118.4
131.1

115. I
117.5
112.9
107.0
117.2

NOTF.—Bureau of Labor Statistics indexes.
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GROSS NATIONAL PRODUCT

(fn billions of dollars)

Item

Gross national product
Final purchases

Personal consumption expenditures
Durable goods
Nondurable goods
Services.

dross private domestic investment
I'ixed investment

Nonrcsitlcntia!
Structures
Producers* durable equipment . . . . . . .

Residential structures
Nontarm

Change in business inventories
Nontarm

Net exports of goods and services
tixports
Imports

Government purchases of goods and services.
Federal

National defense
Other

State and local

1929

103.1
101.4

77.2
9.2

37.7
30.3

16.2
14
10.65.0
5.6
4 . 0
3
1.7

i . a

i .
7.0
5.9
8.5
1.3

7.2

1933

55.6
57.

45.8
3.5

22.3
20.1

1.4

.9
1.5
.6
.5

-1 .6
-1.4

.4
2.4
2.0

8.0

1941

124.5
120. 1

80.6
9.6

42.9
28. I

17.9
ISA
9.52.9
6.6
3.9
3.7
4.5
4.0

1950 1968 1969

284.8, 864.2 930.3
278.0 857.1\ 922.5

54.1
47. J
27.9

191.0 536.2 579.5
30.5 84.01 90.8
9X.1 230.8 245.9
62.4 221.3 242.7

9.2
18.7
19.4j
18.6
6.81

6.0

1.3 1
5.9 13.8
4.6 12.0

24.8
16.9
13.8
3.1
7.9

126.0
118.9
88
30.3
58.5
30.1
29.5

7.
6.9

2.5
50.6
48.1

1970

976.41,050.41152.1
971.5 1,00.7 1146.2 1,076.4 1,108.6 1,134.41,156.01,181.1)

616.8
90.5

264.4
261.8

139.0 137.1
131.1, 132.2
98.5
34.2
64.3
32.6
32.0
7.8
7.7

100.9
36.0
64.9
31.2
30.7
4.9
4.8

1.9 3.6
55.5 62.9
53.6 59.3

37.9 199.6 210.0 219.0
18.4 98. 8 9/1. Mi 96.5
14.1: 78.3! 78.4 75.1
4.3 20.5 20.4 21.5

19.5 100.8 111.21 122.5

1971

664.9
103.5
278.1
283.3

152.0
148.3
105.8
38.4
67.4
42.6
42.0

3.6
2.4

.7
60. 1
65.4

232.8
97.8
71.4
26.3

135.0

1971
19721'j

IV

1,078.1

721.
116.3
299.5
305.4

180.2
174.A
120.4

1,109.1

5.8
5.5

- 4 . 1
73.7
77.8

254.9
105.9
76.2
29.7

148.9

680.5
106.1
283.4
290.9

158.8
157.2
109.8
38.8
71.0
47.3
46.7

1.7
.8

- 2 . 1
63.0
65.1

240.9
100. 7
71.9
28.7

140.2

1,139.41,164.01,195.8

696.
111.0
288.3
296.7

168.1
167.7
116.1
41.3
74.8
51.6
51.0

.4

.1

-4.6
70.7
75.3

249.4
105. 7
76.7
28.9

143.7

Gross national product in constant (1958)
dollars 203.6 T41.5 263.7 355.3' 706.6 725.6 722.1 741.7 789.7 754.5 766.5 783.9 796.1 812.4

NoTlv.—Dcpt. of Commerce estimates. Quarterly data arc seasonally see the Survey of Current lliisint'.sx, July 1968, July 1969, July 1970, July
adjusted totals at annual rates. 1'or back data and explanation of series, 1971, July 1972, and Supplement, Aug. 1966.

1972

II HI IV*

713.4;

113.9
297.2
302.4

177.0
172.0
119.2
42.o;
77.2
52.8(

52.1
5.0|
4.3

728.6 746.2
118.6 121.5
302.0 310.4
308.0 314.3

183.2
175.2
120.7
41.8
79.0
54.4
53.7
8.0
7.9

-5.2 -3.4
70.0 74.4
75.2 77.8

254. Ij
108.1\
78.4
29.6!

146.0

255.6
105.4
75.1
30.2

150.2

129.4
182.4
125.6
43.8
81.8
56.8
55.9
10.0
9.7

- 3 . 0
79.7
K2.7

260.3
104.5
74.4
30.1

155.8

NATIONAL INCOME

Item

Compensation of employees

Private

Government civilian

limployer contributions for social in-
surance

Other labor income

Proprietors' income

I 'arm

Corporate profits and inventory valuation
adjustment

Profits before tax

Profits after tax.

Inventory valuation adjustment

1929

86.8

51.1

50.4
45.5

.3
4.6

,7

.1

.6

15.1
9.0
6.2

5.4

10.5

10.0
1 4
8.6
5.8
2 8

.5

4.7

1933

40.3

29.5

29.1)
23.9

.3
4.9

.5

.1

.4

5.9
3.3
2.6

2.0

- 1 . 2

1.0
. ">
.4

2.0
1.6

- 2 . 1

4.1

(In

1941

104.2

64.8

62.1
51.9

1.9
8.3

2.7

2.0
.7

17.5
11.1
6.4

3.5

15.2

17.7
7.6

10.1
4.4
5.7

- 2 . 5

3.2

millions

1950

241.1

154.6

146.8
124.4

5.0
17.4

7.8

4.0
3.8

37.5
24.0
13.5

9.4

37.7

42.6
17.8
24.9
8.8

16.0

- 5 . 0

2.0

of doll;

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

rs)

1969

766.0

566.0

509.7
405.6

19.0
85. 1

56.3

27.8
28.4

67.2
50.5
16.7

22.6

79.8

84.9
40, 1
44.8
24.3
20.5

- 5 . 1

30.5

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

855.7

644.1

573.5
449.7

19.4
104.4

70.7

34.1
36.5

70.0
52.6
17.3

24.5

78.6

83.3
37.3
45.9
25.4
20.5

- 4 . 7

38.5

19721'

934.9

705.2

626.4
491.9

20.6
114.0

78.7

38.4
40.3

75.2
55.6
19.6

25.6

87.7

93.7
41.0
52.6
26.4
26.3

- 6 . 0

41.3

1971

IV

876.2

660.4

587.3
460.9

19.4
107.0

73.0

35.0
38.0

71.8
53.8
18.1

25.0

79.4

83.2
35.3
48.0
25.2
22.7

-3.9

39.7

1

903.1

682.7

606.6
475.8
20.8

110.0

76.1

37.3
38.8

73.3
54.3
19.1
25.2

81.8

88.2
38.8
49.5
26.0
23.5

- 6 . 5

40.1

19

Jl

922.1

697.8

620.0
487.1

20.5
112.4

77.8

38.0
39.8

73.2
54.4
18.7

24.2

86.1

91.6
40.1
51.5
26.2
25.3

-5.5

40.9

72

III

943.0

710.2

630.6
494.8

20.4
115.4

79.6

38.8
40.8

75.3
56.2
19.1

26.2

r89.6

95.7
41.8
53.9
26.5
27.3

- 6 . 1

41.7

IVx

730.0

648.5
509.8
20.6

118.1

81.5

39.7
41.8

79.0
57.4
21.6

26.9

"26'!7

-5.9

42.5

NOTH.-—Dcpt. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollurs)

Kern

Gross national product

Less: Capital consumption allowances
Indirect business tax and nontax lia-

bility
Business transfer payments
Statistical disctcpaucy

Plus: Subsidies less current surplus of gov-
ernment enterprises

Kqnals: National income

I.i'ss: Corporate profits and inventory valu-
ation adjustment

Contributions for social insurance. . ..
Excess of wage accruals over disburse-

ments

I'lus: Government transfer payments
Net interest [laid by government and

consumers
Dividends

Business transfer payments

Equals: J'ersonal income

Less: Personal tax and nontax payments . . . .

Equals: Disposable personal income

Less: Personal outlays
Personal consumption expenditure1;.
Consumer interest payments
Personal transfer payments to for-

eigners
Equals: Personal saving

Disposable personal income in constant (1958)
dollars

1929

7.')

7.0
.6
.7

86.8

10.5
.2

2.5
5.8
.6

85.9

2.6

83.3

79. I
77.2

1.5

..I

4.2

1933

55.6

7.0

7. I
.7

40.3

1.2

1.5

1.6
2.0

.7

47.(1

1.5

45.5

46.5

45.8

.5

.2

.9

1941

124.5

8.2

11.3
.5
.4

.1

104.2

15.2

2.6

2.2
4.4

.5

96.0

3.3

92.7

81.7
K0.6

.9

.2

11.0
150.6 112.2 190.3 249.6

1950

284.8

IK. 3

23.3
.8

1.5

.2

241. I

37.7
6.")

14.3
7.2
8.8
.8

227.6

20.7

206.9

193.9
191.0

2.4

.5

13.

1968

864.2

74.5

78.6
3.4

.7

711.

84.3
47.1

930.3

81. (,

85.9
3.8

- 6 . 1

1.0

766.0

79.8
54.2

56.1

26.1
23.6

3.4

688.9

97.9

591.0
551.21
536.2

M.3j

39.8

61.9

28.7
24.3

3.8

750.9

116.5

634.4
596.2
579.5

15.8

.9

38.2

1970

9 7 6 . 4 1 , 0 5 0 . 4 1 , 1 S 2 . 1 1 , 0 7 8 .

93.K86.3

93.4
4.2

- 4 . 7

1.5

798,6

69.9
57.7

75.2

31.C
24.8

4.2

806.3

116.7

689.5

634. 7

616. K

16.9

1.0

54.9
499.0 513.6, 533.2

1971 1972'̂

101.9
4.6

- 4 . 8

103.7

110. I
4.9
(1.1

.9 1.7

855.7! 934.9

78.6 87.7
65.3; 73.9

0.5

89.0

31.1
25.4
4.6

1971

IV

97.4

105.6
4.7

- 5 . 2

.7

876.2

79.4
66.9

31.6;
26.4;
4.9

861.4 935.8

117.01 140.7

744.4 795.1

683.4
664.9

17.6

740.4
721.1

18.2

1.0 1.1

60.9 54.8

554.7 573.9

92.1

30.9
25.2
4.7

881.5

123.0

758.5

699.2
680.5

17.7

1.1

59.3

560.9

1972

,109.

99.7

106.7
4.8

-•4.1

1.2

903.1

81.8
71.9

-1.4

94.4

30.9
26.0
4.S

907.0

136.5

770.5

714.9

696.1

17.8

l.C

55.7

565.7

,139.

105. 31

41,164.01,1M.8

105.6

108.7
4.9

- . 1

1.6

922. i

86.1
73.1

95.7

31.8
26.2
4.9

922.

139.5

782.6

732.5
713.4

18.0

1.1

50.1

571.4

III IV*

104.1

111.4
5.0
2.3

1.8

943.0

89.6
74.6

31.7
2(i.5

5.0

939.9

141.1

798.8

748.0
728.6

18.2

1.2

50.8
579.6

113.5
5.0

2.1

76.2

108.4

32.0
26.7

5.0

974.3

145.9

828.4
766.0
746.2

18.6

1.2

62.4

597.7

Noil..—Dept. ol Commerce eslimates. Qi
adjusted totals at annual rates. See also NOTI:

arterly data are seasonally
to table opposite.

PERSONAL INCOME

Item

Total personal income

Wage and salary disbursements , , , , . .
Commodity-producing industries. .

Manujai'turing only
Distributive industries

Government

Other labor income

Business and professional
Farm

Rental income

Dividends

Transfer payments

/ . m : Personal contributions (or socia'
insurance

Sonafjriciittnral income
Agricultural income

1971

861.4

572.9
206. 1
160. J
13X.2
105.0
123.5

36.5

69.9
52.6
17.3

24.5

25.4

69.6

93.6

31.2

837.2
24.2

1972"

935.8

627.0
224.6
175.')
151.5
116 1
134.8

40. 3

75 2
55.6
19.6

25.6

26.4

72.9

104.0

35.5

909.2
26.6

1971

Dec.

890.4

594.3
213.1
165. 1
143.8
109 4
128.0

38.3

72 0
53.9
18.1

25.1

24.6

70.7

97.6

32.3

865.0
25.4

(In

Jan.

898.9

602.6
214.8
165. 8
145.5
111 2
131.2

38.5

72 Ci
54.0
18.6

25.1

26.0

70 8

97.6

34.3

873.4
25.6

lillions

l<cb.

908.5

609.0
217.7
169. A
148. 1
1116
131.7

38.8

73 2
54.1
19.1

25.2

26.1

71.0

100.0

34.7

882.4
26.0

of doll;

Mar.

913.6

612.4
220. 1
171.3
I4K.0
112 8
131.5

39.1

74 2
54.7
19.5

25.3

26.0

71 3

100.1

34.8

887.1
26.5

rs)

Apr.

919.4

617.6
221.7
171.3
149.4
113 9
132.5

39.5

74 0
54.9
19.1

25.5

26.1

72.0

99.7

35.0

893.4
26.0

May

924.0

6W.9
222.5
173.8
149.4
114 7
133.2

39.8

74 0
55.3
18.7

25.6

26.3

72 7

100.9

35.1

898.3
25.8

1972

June

922.9

624.(1
223.5
175.0
151.4
115 5
133.6

40.1

71 6
53.2
18.4

21.5

26.3

73.4

101.3

35.3

897.5
25.4

July

932.9

625.7
222.4
174.5
151.9
1 16.9
134.5

40.5

74.3
55.7
18.6

25.H

26.4

73.5

102.2

35.5

907.3
25.5

Aug.

940.0

630.6
225,2
176.6
152.3
117.3
135.8

40.8

75.4
56.3
19.1

26.3

26.6

73.4

102.8

35.8

914.0
25.9

Sept.

946.8

636.(1
227.8
178. A
153.0
118 2
137.0

41.1

76 ?
56.7
19.5

26.5

26.5

73 3

103.2

36.0

920.3
26.5

Oct.

963.8

643.0
231.0
181.5
155.0
119 3
137.7

41.4

76 7
57.0
19.7

27.0

26.7

73 7

111.6

36.4

937.1
26.7

Nov.

975.7

648.5
233.3
183.9
156.3

139.0

41.8

79.0
57.4
21.6

26.7

26.6

74.5

115.2

36.5

947.2
28.5

Dec. i

983.4

654.1
235.6
186.4
157.7
121.2
139.6

42.1

81.3
57.8
23.5

26.9

26.8

75.3

113.6

3(,.(,

953.0
30.5

NoTii.—Dept. oi' Commerce estimate. Monthly data are seasonally
adjusted totals at annual rates. See aUo No'ii: 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)

Transaction category, or sector

Total funds raised by nonfinaneial
1 sectors

2 U.S. Government
3 Public debt securities
4 Budget agency issues

5
6
7
8
V
10
11
12
13
14
15

16
17
18
19
20

Alt other nonfinaneial sectors.
Corporate equity shares
Debt instruments

Debt capital instruments
State and local govt. .sees.. .
Corporate and fgn. bonds . .
Mortgages

Home mortgages
Other residential
Commercial
i'arm

Other private credit
Hank loans n.e.c
Consuniei credit
Open market paper
Other

21 }ly borrowing sector.
22 "foreign.
23
24
25
26
27
28

State and local governments . . . .
Households
Nonfinaneial business

Corporate
Nonfann noncorporate
harm.

Total, households and business
1 Total capital outlays^
2 (-apital consumpt ion^. . . . . . .
3 Net physical investment

4 Net funds raised
5 Hxcess net investment3

Total business
6 Total capital outlays
7 Capital consumption
8 Net physical investment

9 Net debt funds raised. . .
10 Corporate equity issues.
11 l.xccss net investment1. ,

Corporate business
12 Total capital outlays,
13 Capital consumption.. . .
14 Net physical investment.

15 Net debt funds raised. . .
16 Corporate equity issues.
17 hxcess net investment3. .

Households
18 Total capital outlays.
19 Capital consumption.. . .
20 Net physical investment.

21 Net funds raised
22 Ivxcess net investment3

Of which:
2i Houses less home mortgages. . .
24 Duiables less consumer credit. .
25 Nonprofit i'&li less mortgages.
26 Less: Unallocated debt

1965

70.4

1 .«
I .3

.5

68.6
. j

68.3
38.8
7.3
5.9

25.6
IS. 4

f.fi
4.4

29.5
I 4. I
10.0
- .3
5.7

68.6
2.5
7.6

28,8
29 .6
20.6

5.7
J.J

1966

68.7

3.6
2.3
1 .3

65.0
.9

64.1
39.0
5.7

11.0
22.3
11.4
J. I
5.7
2. I

25.1
10.4
7.2
1 .0
6.4

65.0
I .3
6.4

23.2
34. I
2.1.?

5. 5
.(.5

1967

83.4

13.0
8.9
4.1

7H.4
2.4

68.0
46.2

8.3
15.9
22.0
11.6
.1.6
4.7
2. I

21 .8
9.9
4.6

5.2

70.4
4.0
8.5

19.7
38. 1
29.7
5.0
J.5

1968

97.8

13.4
10.3
3.1

84.4
- .7
85.1
51.3
10.1
14.0
27.3
15.2
J.5
6.6
2. I

33.8
I 3. H
I 1. I

I .6
7.3

84.4
3. 1

10.4
31.9
39. I
JO. 7

5.7
2.7

1969

91.7

- 3.6
- 1 . 3
- 2.4

95.3
4.8

90.6
49.0
7.9

13.1
27.9
15.7

1970

1969

HI 112

1970 1971

111 112

Funds raised, by type and sector

4.X
5.5
1.9

41.6
16.X
9.3
3.3

12.2

95.3
3.3
8.7

32.6
50.8
40.2

7.4
3.2

101.6

12.8
12.9
- .1

88.8
6.8

81.')
60.8
13.8
21.1
25.8
12.X
5.9
5.4
I.X

21.1
5.0
4.3
3.8
8.0

88.8
3.0

13.9
22.3
49.5
.19. X
6.4
.1.2

156.3

25.5
26.0

130.8
13.5

117.4
87.5
20.2
20.3
47.0
26.1

S..S
10. I
2.0

29.9
13.0
10.4

.4
6.9

130.8
5.6

20.6
41.6
63.0
4X.6
10.'.I
4. I

92.1

- 6 . 4
5.9

- .5

98. S
I .9

96.6
51.8

8.5
14.0
29,3
16.8
4.6
5.7
2.J

44.8
19.4
10.0
4.6

10.8

98.5
4.7
8.9

34.2
50.8
J9.X

7.6
3.4

91.0

.6
3.6

- 4 . 2

91.5
7.6

83.9
46.2

7.4
12.2
26.5
14.6
5. I
5.J
1.6

37.8
14
7.9
2. I

13.6

91.5
2.0
8.5

30.3
50.7
4(1.6

7.2
J.O

!)3.8

X.2
9.5

• 1 . 3

85. 6
6.0

79.6
52.5
11 .8
18.0
22.7
11.2
5.2
'I.H
1.5

27.
9.0
5
3.7
8.8

85.6
1 t

II .4
22.0
49.9
41.1

5.6
J.2

109.7

I 7. 4
I 6. 3

I . I

92.3
7.6

H4.7
69.2
15.9
24.3
29.0
14.4
fi.fi
6.0
2.1

15.5
I . I
3.4
3.8
7.3

92.3
3.8

16.4
22.9
49.2
3X.5

7.4
J.J

142.9

22.3
23.8

- 1.6

120.6
12.7

108.0
84.5
22.0
23.2
39. 3
20.4

X.6
<S'. 6
I .X

173.6
110.3
63. 3

58.5
4.9

84.1
50.5
33.6

191.2
MX.5
72.7

62.8
35 2
27.5

89.6
59.9
29.7

28.8
.9

- 3.3
4.7
I .8
2.4

57.3
15.4

97.0
54.2
42.8

33.0
1 .2
8.7

77.1
38.2
38.9

24.0
I .2

13.7

188.7
128.4
60.3

57.9
2.4

94.0
58.5
35.6

35.8
2.3

72.0
41.5
30.5

27.4
2.3

.8

94.2
64.3
29.9

23.2
6.7

94.6
69.9
24.7

19.7
5.0

- 1.3
7.8
I .9
3.5

Private net investment and borrowing in credit markets

I
208.7
140.4
68.3

71.0
- 2.7

99.0
63.2
35.8

40.0
.8

- 3 . 3

76.2
45.1
31.1

31 .6
.8
.3

109.7
77.2
32.5

31.9
.6

2.1
5.6
1.9
4.8

I

227.1
154.4
72.7

83.3

109.3
69.5
39.7

46
4.3

11.1

84.0
49.9
34.2

35.9
4.3
6.0

117.8
84.8
33.0

32.6
.5

--2.9
7.0
2.2
5.8

225.5
164.9
60.6

71.8
11.2

no. i
73.6
36.6

42.7
6.8

12.9

84.fi
52.7
31.9

33.0
6.8
7.9

115.3
91.3
24.0

22.3
I .7

1 .9
5.5
2.2
4. I

252.9
178.5
74.3

104.6
30.3

118.0
80.0
37.9

49.6
13.4
25.1

85.2
57.3
27.9

35.1
13.4

-20.7

134.9
98.5
36.4

41 .6
5.2

- 8. I
5.7
2.3
5.2

224.2
151 .0
73.2

84.9
11 .7

106.1
67.9
38.1

49.5
I .2

- 1 2 . 6

81.5
48.7
32.9

38.6
I .2

- 6.9

118.1
83.1
35. I

34.2
.9

- 2 . 8
7.7
2.0
6.0

229.9
157.7
72.2

81.1
- 8.9

112.4
71. 1
41 .3

43.4
7.4

- 9 . 5

86.5
51.1
35.4

33.2
7.4
5. I

117.5
86.d
30.9

30.3
.6

- 3. I
6.9
2.4
5.6

224.3
162.5
61 .8

71 .9
10. I

108.4
72.9
35.5

43.7
6.3

14.4

83.0
52.3
30.7

34.9
6.3

10.4

115.9
89.6
26. 3

22.0
4.3

- 1 . 0
6.4
2.3
3.3

226.7
I 67. 3
59.4

72.1
12.7

111.9
74.2
37.6

41.9
7.3

-11.6

86.3
53. I
33.1

31.2
7.3
5.3

114.8
93.0
21 .7

22.9
- I .2

2.8
4.4
2.1
4.9

23.4
7.9
h

.4
9.4

120.6
5.5

22.1
31.5
61.6
47 A,
11.0
J.6

247.0
174.5
72.5

9.3. I
20.5

116.9
77.8
39.2

49.2
12.3
22.4

85.0
55 . f:
29.4

34.7
12.3

- 1 7 . (i

130.1
96.7
33.4

31 .5
1.9

4.2
8.7
2.3
4.91

1972

168.9

28.6
28.1

.5

140.3
14.2

126.1
90.5
IK.4
17.4
54.6
.11.X

9.0
II .6
2. <

35.6
18.0
13.5
- .4
4.5

140..1
5.8

19.1
51.0
64.4
50. /

9.7
4.6

258.8
182.6
76.1

115.4
39.2

119.0
82. ?
36.7

49.5
14.5

-27.7

85.5
59.0
26.4

35.6
14.5
23.7

139.8
100.3
39.4

51.0
-11.5

-11 .9
3.5
2.4
5.6

156.6 1

11.4 2
9.6 3
1.8 4

145.2
13.1

132. I
K9.4
15.5
13.8
60.1
J4.2

9. I
1.1.9
2.1

42.7
18.9
15.7

I .6
6.4

145.2
2.9

16.2
55.8
70.3
54.5
II .J

126.1
- 3 5 . 6

4.4 28

282.9 I
192.4 2
90.5 3

133.4 6
H7.7 7
45.8 8

56.9 9
13.4 10

- 2 4 . 5 II

97.5 12
63.2 13
34.3 14

41.2 15
13.4 16

- 2 0 . 3 17

149.5 18
104.8 19
44.7 20

55.8 21
-1 1.I 22

- 1 1 . 5 23
4.1 24
2.6 25
6.3 26

1 Capital outlays arc totals for residential and nonresideiitial fixed
capital, net change in inventories, and consumer durables, except outlays
hy financial business.

2 Capital consumption includes a mounts lot' consumer durable,
excludes financial business capital consumption,

•» I'xcess or net investment over net funds raised.

No'j i,- Capital outlays and capital consumption allowances reflect
1969-72 revisions published in the July 1972 issue of Survey of Current

raised by hoi
and foreigners. All funds
Government budget issue1

1 issued by (XX', I'xport-lmj:
irity issues by I'll A, I'xr
:isored credit agencies a

eholds.

funds raised by type and sector. Credit Hows included here are the acceptances.

lectors are excluded. U.S.
participation certificates

nd (iNMA, together with
d'l VA. Issues by federally
nvuig by financial institu-
nities on p. A-73, line 11 .

lioratc share issues are net c;ish issues by nonfinaneial and foreign
•orations. Mortgages exclude loans in process. Open market paper is
nercial paper issued by nonlinancial corporations plus bankers'

•aised by financial
; (line 4) are loai
iort Hank, 1-NMA,
ort-lmport Hank, ai
re excluded as born

i. Such issues arc in U.S. Government seci

•rnments,



FEBRUARY 1973 n FLOW OF FUNDS A 73

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

Transaction category, or sector

1 Total funds advanced in credit mar-
kets to nonfinancial sectors... .

Jly public agencies and foreign
2 Total net advances
3 U.S. Government securities
4 Residential mortgages
5 MIT.I! advances to S&I.'s
6 Other loans and securities

7
8
9

10

By agency- -
U.S. Government
Sponsored credit agencies
Federal Reserve
Foreign.

11 Agency borrowing not in line 1. .

l'riviite domestic funds advanced
lo ta ! net advances

U.S. Government securities, . .
Municipal securities
Corporate and foreign bonds..
Residential mortgages
Other mortgages and loans. . .
Less: I'HLIt advances

Private financial intermediation
19 Credit market funds advanced hy pri-

vate financial institutions.
20 Commercial banking
21 Savings institutions
22 Insurance and pension funds . . .
23 Other finance

24 Sources of funds
25 Domestic private deposits
26 Credit market borrowing.

27 Other sources
28 Foreign funds
29 Treasury balances
30 Insurance and pension i
31 Other, net

Private daxnestic nanfiitanciitl

32
33
34
35
36
37

Direct lending in credit mkts
U.S. Government securities
Municipal securities
Corporate and foreign bonds.. . .
Commercial paper.
Other

38 Deposits and currency
39 Time and savings accounts

40
41
42

1965

70.

8.0

2.8
2.2
3.8

63.:?

7.3
6.0

18.6
32

6.
29.1
14.3
13.6
5

62.5
38.

6.8

(7.2

11.4

7 . 6

1.4
.5
.8

40.7
32.7

Money
Demand deposits
Currency

43 Total of credit market instr., de-
posits, and currency

44
45

Memoranda:
Public support rate (in per cent)
l'vt. fin. intermediation (in per

cent)
Total foreign funds

1 Total net issues
2 Mutual fund shaves.. . .
3 Other equities

4 Acq. by financial institution
5 Other net purchases

48.2

98.8
.8

3.4
3.1

.3

1966

67.7

11.9
3.4
2.8

.9
4.8

4.9
5.1
3.5
1 .6
4.8

60.6
5.4
5.7

10.3
11.6
28.5

.9

44. 7
17.0
7.9

15.0
4.7

44.7
21 .2

3.0

70.5
3

1967 1968

81.0

II..1
6.8
2.1

-- 2.5
4.9

4.8
2.0

.6

69. I
5.7
X.3

16.0
13.1
23.5

- 2 . 5 :

98.5

12.2
3.
2.8

5.'I

4.9
3.2
3.7

3.5

89.8
13.
10.
13.8
15,8
37

35.
15. (
12.

62. tt
49.

13.2
4

18.
8.8

7.1
3.(1

23.1

5.7
- 2.3

42.1

73.7
2. 1

4.6
3.7

.9

5.8

51 .5
39, 3

12.2
10

6.0
1 .3

57.3

13.9

90.8
4.3

4.9
2.6

75.1,
39. (
15.6
13.9
6.6

7.5.6
46

6.9

22.(
2.6

21.7
7.

4.4
4.2

48.6
34.0

I4.f.
12,2

8.4
-3.5

83.5
2.9

4.0
4.7

1969

86.9

15.8

4.C

4.

«'.8

4.C
7 .

12.6
15.8
43.0

4.C

54.0
18.9
14.2
12.2
8.6

54.1,
2 5

1 SI H

34.7
9

10.3
15.1

42.7
16.C
6.7
7.6
8.7
3.7

5.3
2.2

7.6
4.7

48.0

67.6
9.0

1970

94.7

28.0
15.7
5.
I .
5 .2

2.8
9.

I0..1
8.

75.5
5.8

13.8
20.5
12.
23. f

I . : <

70.2
31 .6
16.6
17. f
4..'

70.2
60.

I .8

8.G
- 8.

2.
13.5

7.C

1.
10.

I .2
4.1

63.9
56.2

7.7
4.2
3.5

70. 9

93.1
1 .8

1971

142.9

41
33.4

5.7
-- 2.

4.8

3.2
2.8
8.8

26

105.5
4.0

20.2
20
79.2
37.
-2.

105.X
49.8
41 .6
12.C

2..1

I05J
92 . :

4.5

3.
2.
8.
I .8

4.
13.
5.
8.6

- 2. 1
5.0

95.7
81..1

14.4
II .0
3.4

99.9

100.2
23. 1

1969

111 112

9 0 .

3.1
6.6

2.7
6.2
3
2.6
7.1

87.3
3.5
8.5

I !.
18,3
46.8

64..
23.2
17.8
12,4
10.',

64. '
5.(

13. t

45.9
14.

- 2 . 1
9,7

23.

36.4
14.6
6,2
6.(1
6. I
3.5

6.5
5 2

1.5

43.0

73.6
11.8

83.?

22.3
4 .?
6 .3
5.C

11.8
4 . 8

I I .I

72.(1
6.
7.

I I .
i:i.;
38

5.(

4.1.6
14.6
10.6
12.
6.2

4.1.6

20.1

23..'
4.2
2.1

10.
6.2

48.7
17.
7.2
9.1

II .2
3.8

4. 1
9.7

13.8

4.2

52.8

60.4
6,2

111 [12

87.8

25.3

2.8
5.7

3. I
I 1 . I
2.8
8.3

10.8

73.3
8,(:

II.(i
17.
10.(1
28.1

54.J.
21 .(

17^7
3 . '

54..
32. C
10.

11.7
1.4
3 . '

1 3 . (
i . :

29.
I .8
3.8
8.6

10.9
4,3

35,0
31 . I

3.9

.i!o

64.5

74.2
4.9

30.6
21 .(

5.2
. I

4.6

2.6
8.7
7.2

12,
6.6

78.(1
3.

15.
23.8
15.
19.

41 .5
21 .
17.5

,16. I
88.8

• 7 . 0

2.4
14

I

I 5 , ('
1 7 . (

I .1
1 2 . I
1 3 .

9 2 . 8
8 1 . 4

II .4
7.4

77.8

110.3
- 1 . 3

1971

111 112

Corporate equities not included above

130.2

37.7
32.4

4.2
• 5 . 8

6.9

4.4
- 1 . 8

8.4
26,7

.3

92.8
9 •;

22. C
23.0
24.7
27.2

5.8

105.9
49.4
45.4
11.6

11)5.
I 05.8

7.6
1.6

13
24.7
5.3

10.:
- 7.8

3.

110.3
92.4

17.
13.4
4.5

(54.7

44.

114.0
19.1

9.5
5.5

10.3
5.5
4.7

12.8
- 2 . 5

9,5
2.6
6.9

1 I .4
1.9

14.8
I .3

13.5

19.1
4.4

1

8.2
6 .3
1.9

2.1
3.9

12.
4
7.

13.
- 1 .

4
8
6

5
1

9
.1
6

12
3

.3

.1
. 1

'. 3

9.
I.
7.

10.

7
0
6

2

5

13

12.

20.
- 7.

1
3
7

7

7

34.4
7.1

7.4
9.3

26.1
7.

117.3
1 .

18.
17.
33.6
46. f

105.. i
50.0
37.8
12.
5. 2

105..
78.6

9.

17.6
I .0
6.1
8.*

21 .
1.6
6.
6.8
1.
6. 2

80.9
70.1

10.7
8.4
2.3

1(12.0

89.8
27.1

16.5
2.3

14.2

17.5
- 1 . 1 .

1972

143.5

19.5
12.5
6.2
2.7
3.6

2 3
7.1
4.8
5.5
7.6

131.5
6.6

15.5
13.6
37.2
55.9

2.7

19.2
4.3
3.9
7.7

12.5
4. I
6.3
4.1
I .5
4.8

104.9
90.4

126.1 19
55 7 20
49.1 21
13.6 22
7.8 23

126.1 24
99.7 25

7.1 26

14.5 40
9.3 41
5.1 42

117.3, 43

95.8 45
9.7 46

12.9 I
.3 2

M.2 <

15.2
2.3

Notes
Lit,'ne.

1. Total funds raised (line 1 of p. A-72) excluding corporate equities.
2. Sum of lines 3-6 or 7-10.
6. Includes farm and commercial mortgages.

11. Credit market funds raised by federally sponsored credit agencies.
Included below in lines 13 and 33. Includes all GNM^-guaranteed
security issues backed by mortgage pools.
Included below in lines 13 and 33. Includes all GNM^-guaranteed
security issues backed by mortgage pools.

2. Line 1 less line 2 plus line II . Also line 19 less line 26 plus line 32.
Also sum of lines 27 through 41 excluding subtotals.

17. Includes farm and commercial mortgages.
25. Lines 39 -I 41.
26. Excludes equity issues and investment company shares. Includes

line 18.
28. Foreign deposits at commeicial banks, bank borrowings from foreign

branches, and liabilities of foreign banking agencies to foreign af-
filiates.

29. Demand deposits at commercial banks.
30. Excludes net investment of these icscrvcs in corporate equities.
31. Mainly retained earnings ami net miscellaneous liabilities.
32. Line 12 less line 19 plus line 26.
33-37. Lines 13-17 less amounts acquired by private finance. 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 2/line 1.
45. Line 19/line 12.
46. Lines 10 plus 28.

Corporate et{uities
Line
I and 3 Includes issues by financial institutions.



A 74 U.S. BALANCE OF PAYMENTS u FEBRUARY 1973

1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

Credks + , debits - 1970 1971

Summary—Seasonally adjusted

1971

III IV

1972

111"

II

12

13

14

15

16

17
18

19
20
21
22
23
24
25

34
35
36
37
38
39
40
41

42

43
44

45

46
47
48
49
50

53

Merchandise trade balance ' .
Ixporls
Imports

Military transactions, net
Travel and transportation, net.

Investment income, net 2

U.S. direct investments abroad
Other U.S. investments abroad
Foreign investments in the United Stales.

Other services, net

Italauec on floods and services s

UvtnituuiL'ci, /jemions, anil other Iran.sfcr.s..

Balance on Koods, services, and remittances

U.S. Ciovernnient grants (excluding military).

Halance on current account

U.S. Government capital Hows excluding nonschcduled
repayments, net ''

Nonscheduled repayments of U.S. Government assets
U.S. Ciovernnient nonlitiuid liabilities to other than foreign

oflicial reserve agencies
1 ong-tcrm private capital Hows, net

U.S. direct investments abioad
Foreign direct investments in the United States
I 'orei^n securities
U.S. securities other than Treasury issues
Other, reported hy U.S. banks
Other, reported by U.S. nonbanking concerns

Italunce on current account and long-term capital '

Nonlitiuid shoit-term private capital Hows, net
('/aims reported by U.S. banks
Claims reported hy U.S. nonbanking concerns
Liabilities reported by U.S. nonbankin^ concerns

Allocations ol' Special Drawing Rights (SDR's)
F.rrors and omissions, net

Net liquidity balance.

Liquid private capital Hows, net.
Liquid claims

Reported by U.S. banks
Repotted by U.S. nonbanking concerns .

Liquid liabilities
To foreign commercial banks
To international and regional organizations
To other foreigners

Oflicial reserve transactions balance
I'intmct'il hy t'hiinxex in:

Liquid liabilities tc» foreign oflicial agencies
Other readily marketable liabilities to foicign ollicial agen-

cies
Nonliqnid liabilities to foreign oflicial reserve agencies re-

ported by U.S. Govt

U.S. oflicial reserve assets, net, . . .
Ciold
SDR's
Convertible currencies
Gold tranche position in IMF

Memoranda:
Transfers under military grant programs (excluded from

lines 2, 4, and 14)
Reinvested earnings of foreign incorporated afiitiatcs of

U.S. (inns (excluded from lines 7 and 20)
Reinvested earnings of U.S. incorporated affiliates of

foreign firms (excluded from lines 9 and 21)

2,164
41,963

-39,799

- 3,37.
- 2,06

6,25'
7,92(1
3,506

- 5 , 1 6 7

57

3,563

- 1 , 4 7

2,089

- 1,73

1,829
24.

43
- I.39S
- 4,400

1,030
• - 942
2,190

198
526

-3 ,059

- 482
I ,023
- 361

902

867
- 1 , 1 7 4

-3 ,851

-5,988
252

- 9 9
351

-6,24(,
-6,508

181
81

-y ,83'

7,637

810

5.15

2,477
787

-851
2,152

389

2,586

2,885

434

- 2,689
42,7701

-45,459 (

• 2,894
- 2,432

7,995
9,455
3,443

- 4,903

748

72'

- 1,52'

- 802

- 2 , 0 4 5

- 2,84

- 2 , 1 1 7
225

- 4H6
- 4,07'
— 4,765

- 6 '
-909
2,282
• 8 1 .

-9 ,30 -

- 2,386
- 1,807

- 555

717
- I I , 0 3 1

22,00:

- 7,76:
- 1 , 0 7

- 5 6 6
- 506
6,691

- 6,908
682

-4f i

-29,765

27,615

539

.141

2,348
866

- 249
381

1,350

3,153

3,116

498

- 1 , 0 1 2
(0,710

- 1 1 , 7 2 2

- 6 9 8
- 6 2 5

2,19
2,46.

833

1 , 106

181

3(

-36'

-333

- 4 7

- Kit

- 68
102

-1,605
1,277

- -372
196

- 2 f .
6

2,999

315
-9

- 145

179
2,586

-5,721

- 7 4
95
.12
6?

- 840
892
198

-146

- 6 , 4 6 6

5,975

160

8

659
456

17
- 6 6
252

--472
11,479'

-11,9511

- 724
- 6 0 f

1,71
2,153

852
- 1,304

182

9

40:

-31

544

-855

- 442
72

- 1 8
- 1 , 8 8 3
- I ,41

- 374
- 2 4 '

60i
-308

148

3,29f

- 883
- 892
- 14'

15f

179
--5,380

-9.38C

2,551
— 555
- 3 9 :
-163

- I,996
1,775

14';

-37(

-11,931

(0,919

-173

1, 194
300

- 2 9
72

851

1,494
9,564
11,058

- 807
- 70-

2,295
2,77(
88

l,35f

172

537

404

--94

-588

1,52<

-3X5
48

19c
33(
7KK
18
7.

92
• 165
108

1,732

- 654
- 685
131
161

179
2,122

4,329

1,619
-341
-112
• 228
1,279
1,313

55
- 21

5,948

5,774

5

366

-187
1

-182
2

-K

939

5)

-1 ,687
II,791

- 13,478

884
- 679

1 ,862
2,307
942

1 ,387

200

- 1,188

- -389

- 1,577

601

2,178

330
88

101
1 ,081
1 ,266
360
393

1 ,067
22

-151

3,602

508
587
17
96

178
800

3,132

1 19
673

140
554
476
25
53

3,251

• 2,542

280

429
544
178
64
1

1 ,205

1
1
3

1
2

1

1

1

2

-I

1

2

1

1

,948
,445
,393

958
657

,770
, 365
822
,417

192

,601

383

,984

535

,519

269
17

157
750
100
350
354
956
269
167

,864

592
467
103
22

178
,141

,235

,386
197
312
1 1 5

,189
980
- 72
281

- 1
12

- 13

1
2

1

1

1

1

- 2

1

-4

,588
, 307
,895

-830
606

,924
,564
K57
,497

204

89(

357

,253

538

,791

477
7

189
144
,132
259
227
676
409
235

,216

542
408
118
16

177
,872

,453

171
567
449
1 18
396
282
• 34
148

1,082

171
245
185

- 4,624

4,601

78

55
3

177
134

- 15

I 123

l o r notes see end of table.
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1. U.S. BALANCE OF PAYMENTS-Continued

( I n m i l l i o n s o f d o l l a r s )

A 75

C r e d i t s • ) - , d e b i t s 1 9 7 0

I

1 9 7 1
1 9 7 1

1 1 1

H a l a n c c s e x c l u d i n g a l l o c u t i o n s o f S D R ' s — S e a s o n a l l y a d j u s t e d

N e t l i q u i d i t y b a l a n c e
O f l i c i a l r e s e r v e t r a n s a c t i o n s b a l a n c e

4 , 7 1 8
- 1 0 , 7 0 6

-22,719
-30,482

- 5,900
--6,645

B a l a n c e s n o t s e a s o n a l l y a d j u s t e d

B a l a n c e o n g o o d s a n d s e r v i c e s ( l i n e I I )
B a l a n c e o n g o o d s , s e r v i c e s , a n d r e m i t t a n c e s ( l i n e 1 3 )
B a l a n c e o n c u r r e n t a c c o u n t ( l i n e 1 5 )
B a l a n c e o n c u r r e n t a c c o u n t a n d l o n g - t e r m c a p i t a l '* ( l i n e 2 6 )
B a l a n c e s i n c l u d i n g a l l o c a t i o n s o f S D R ' s :

N e t l i q u i d i t y ( l i n e 3 3 )
O f l i c i a l r e s e r v e t r a n s a c t i o n s ( l i n e 4 2 )

B a l a n c e s e x c l u d i n g a l l o c a t i o n s o f S D K ' s :
N e t l i q u i d i t y
O f l i c i a l r e s e r v e t r a n s a c t i o n s

3 , 5 6 3
2,089

356
- 3 , 0 5 9

- 3 , 8 5 1
• 9 , 8 3 9

- 4 , 7 1 8
- 1 0 , 7 0 6

7 2 7
• K 0 2

- 2 , 8 4 7
- 9 , 3 0 4

-22,002
-29,765

- 2 2 , 7 1 9
- 3 0 , 4 8 2

2 5 1
- 131

- 6 5 5
- 3 , 4 6 6

-6,612
-6,462

6,612
6,462

- 9 , 5 5 9
- 1 2 , 1 1 0

- 1 , 3 3 0
I , 7 4 3

-2,246
-4,672

1 0 , 0 6 6
1 2 , 7 0 3

-10,066
-12,703

IV

-4,508 3,310
- 6,127 - 3,429

296
- 104
657
93

-3,466
- 5,882

3,466
- 5 8X2

791
1,159
1 ,789
3,603

2,369
2,506

3,079
3,216

1972

II

2,413
I ,027

1,463
I ,859
2,441
2,271

3,043
741

3,043
741

HI"

4,630
4,801

2,227
?,595
3,093
.1, S.S4

5,274
5,544

5, .">74
5 , 544

1 A d j u s t e d t o b a l a n c e o f p a y m e n t s b a s i s ; e x c l u d e s t r a n s f e r s u n d e r
m i l i t a r y g r a n t s , e x p o r t s u n d e r U . S . m i l i t a r y a g e n c y s a l e s c o n t r a c t s a n d
i m p o r t s o f U . S . m i l i t a r y a g e n c i e s .

2 I n c l u d e s f e e s a n d r o y a l t i e s f r o m U . S . d i r e c t i n v e s t m e n t s a b r o a d o r
i r o m F o r e i g n d i r e c t i n v e s t m e n t s i n t h e U n i t e d S t a t e s .

•f f ' - q u a l t o n e t e x p o r t s o f g o o d s a n d s e r v i c e s i n n a t i o n a l i n c o m e a n d
p r o d u c t a c c o u n t s o f t h e U n i t e d S t a t e s .

'' I n c l u d e s s o n i c s h o r t - t e r m U . S . ( l o v t . a s s e t s ,
5 N o t a v a i l a b l e .
N O T I : . - - D a t a a r e f r o m U . S . D e p a r t m e n t o f C o m m e r c e , i t u r e a u o f I x o -

n o n i i c A n a l y s i s . D e t a i l s m a y n o t a d d t o t o t a l s b e c a u s e o f r o u n d i n g .

2. MERCHANDISE EXPORTS AND IMPORTS

Period

Month:

Feu
M a r

J u l y

S e p t . ,
O c t
N o v
D e c

Q u a r t e r :
1
J I . .
I l l
I V

Y e a r 4

1 9 6 9

J 2 , 1 0 1
32,266
• > 3 , 1 8 8
3 3 , 3 1 8
3 3 , 2 6 8
3 3 , 1 7 9

3 , 1 8 2
3 , 3 6 6
3 , 1 4 1
3 , 3 4 2
3 , 3 9 8
3 , 2 8 0

7 , 6 1 5
9 , 7 6 5
9 , 8 8 9

10,020

37,332

I : x p c

1 9 7 0

3 , 4 0 6
3,547
3,376
3,409
3,661
3,730
3,699
3,592
3,553
3,689
3,499
3,570

10,328
10,800
10,845
10,758

42,662

its l

1971

3 733
3 691
3,815
3,528
3,776
3,662
3,493
3,678
4,505
2,710
3,160
3,858

11,239
10,965
11,675
9,726

43,549

(Seasonally adjusted

1972'

4 212
I 801
i 888
3,759
3 91 1
1,905
4,016
4 192
4 157
4 365
4 469
4,466

1 1 903
11,575
1? 364
1 3 1 0 ( 1

4 9 , 1 1 6

1 9 6 9

3 2 , 0 0 2
3 2 6 7 2
3 2 , 9 8 2
3 3 , 1 8 3
3 3 , 2 5 7
3 3 , 1 5 2

3 , 0 7 4
3 , 1 6 !
3 , 0 7 8
3 1 9 2
3 , 1 8 0
3 , 0 7 8

7 , 6 5 5
9,591
9 315
9,450

36,043

; in millions of dollars)

Impc

1970

3,223
3 278
3,218
3,263
3 338
3,266
3,255
3,346
3,428
3 501
3 428
3,404

9 719
9,867

10 029
10 333

39,963

rts 2

1971

3 6 8 5
3 5 4 6
3 5 6 8
3 , 7 4 8
3 9 8 8

4 0 1 9
3 , 7 9 3
3 9 2 8
4 2 3 7
3 5 2 3
3 3 7 9
4 , 1 2 8

1 0 7 9 9
1 1 , 7 4 7
1 1 9 5 8
1 1 0 3 0

4 5 , 5 6 3

I 9 7 2 r

4 5 3 8
4 4 0 6
4 , 4 7 5
4 , 4 6 0
4 , 4 6 6
4 , 4 9 5
4 , 5 6 1
4 , 6 6 4
4 , 6 7 1
4 7 8 0
5 0 2 8
5 , 0 2 9

1 1 4 1 8
1 3 , 4 2 0
1 1 8 9 6
1 4 , 8 3 7

5 5 , 5 5 5

1 9 6 9

159
406
206
135

27
1 0 8

2 0 3
263
150
218
2 0 2

— 4 0
1 7 4
5 7 4
570

1 , 2 8 9

T r a d e

1 9 7 0

183
269
158
1 4 6
3 2 3
465
4 4 4
2 4 6
125
188

71
1 6 6

6 0 9
9 3 3
8 1 6
425

2 , 6 9 9

b a l a n c e

1 9 7 1

48
145
247
2 2 0

- 2 1 2
- 3 5 0

3 0 0
- 2 5 1

268
- 8 1 5

218
- 2 7 0

4 4 0
7 8 2
2 8 3

1 , 3 0 4

2 , 0 1 4

1 9 7 2 '

- 1 2 6
602
587
7 0 1

- 5 5 4
590
5 4 6

- 4 7 2
- 5 1 4

415
559
5 6 3

- 1 5 1 5
- 1 , 8 4 ' i

1 5 1 2
- 1 , 5 3 7

6 , 4 3 9

1 R x p o r t s o f d o m e s t i c a m i f o r e i g n m e r c h a n d i s e ; e x c l u d e s D e p t . o f
D e f e n s e s h i p m e n t s of g r a n t - a i d m i l i t a r y e q u i p m e n t a n d s u p p l i e s u n d e r
M u t u a l S e c u r i t y P r o g r a m .

2 G e n e r a l i m p o r t s i n c l u d i n g i m p o r t s f o r i m m e d i a t e c o n s u m p t i o n p l u s
e n t r i e s i n t o b o n d e d w a r e h o u s e s .

J S i g n i f i c a n t l y a f f e c t e d b y s t r i k e s .
4 S u m o i u n a d j u s t e d f i g u r e s .

N O T h . — B u r e a u o f t h e C e n s u s d a t a . D e t a i l s m a y n o t i t d d t o t o t a l s b e
c a u s e o f r o u n d i n g .
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [ -] or net acquisitions; in millions of dollars at $35 per fine troy ounce
until May H, 1072, and at $38 per fine troy ounce thereafter)

Area and country

Western Lurope:

Italy . . .

Other

Total

Latin American republics:

Bra/it . . . .

Older . . .

r]'otal

Asia:
Inm

1 etymon

Oiher

Total

1963

- 8 2

- 5 1 8

- 1 3 0

329

1

— 399

— 30
72

- 1 1

32

25

-J3
12

- 3 6

- 3 9 2

- 3 9 2

1964

- 5 5
—40

- 4 0 5
- 2 2 5

- 1
200

— 60
- 3 2
- 8 1
618

6

- 88

54
10

- 9

56

. _ j |

20

- 6

3

- 3 6

- 3 6

1965

100
- 8 3

- 884

- 2
- 80

35
- 1 8 0

- 5 0
150

- 35

- I 299

25
29

-25
- 1 3

17

10

- 14

- 24

- 1 6

•1,322

«-- 225

- 1 , 5 4 7

1966

- 2 5

- 6 0 1

— 2
- 6 0

- 2
80

- 4 9

659

200

- 3 9

7

- 6

- 4 1

— 4
- 5 6

- 1

- 14

- 8 6

- 2 2

- 6 0 8

177

- 4 3 1

1967

- 2
- 8 5

- 3 0
— 879

16

980

150

- 1

11

9

— 21

1

- 2 2

- 4 4

3-166

-1,031

22

-1,009

1968

58
600

- 5 2
-209

19

- 5 0
-835

- 47

669

50

— 25

- 4 0

- 6 5

- 4 2

95
- 3 4

9
50

- 8 1
- 7 5

- 3 6 6

3-68

-1,118

3

-1,121

1969

4

325
500
41

- 7 6

- 2 5

200
1 I

969

— 25

*

- 29

- 5 4

40

11
- 9

42

- 1

957

10

967

1970

— 129

2

50
51

— 50

- 2 9

204

— 28
— 23

- 1

- 8 0

— 131

119

- 4

2-91

-213

- 8 1

4-631

-156

-787

1971

110
- 4 7 3

25

- 1 7 5

- 1 3

796

- 5

— 5

35
- 1 0
- 2

- 3 0
39

- 3 8

- 6

- 8 4 5

- 2 2

- 8 6 7

1971

III

- 1 9 1

- 5 0

- 2 2

— 263

*

- 1

- 3 0
1

- 3 2

*

-296

- 4

-300

IV

- 1

#

- 1

- 1

1972

1

544

-544

III

- 3

— 3

- 3

- 3

' Includes purchase from Denmark of $25 million.
2 Includes purchase from ICuwait of $25 million.
3 Includes safes to A/gcna at'$150 million in 1967 and $50 millt

U.S. j jay men t of increases in its yoid subscription to IMF, gold deposits
by the IMF' (see note I (b) to Table 4), and withdrawal of deposits. The
first withdrawal (SI7 million) was made in Juno 1968 and the last with-
drawal ($144 million) was made in Feb. 1972.

I Ml-' sold to the United States a total of $800 million of gold ($200
million in 1956, and $300 million in 1959 and in I960) with the right of
repurchase; proceeds from these sales invested hy IMF in U.S. Oovt.
securities, IMF repurchased $400 million in Sept. (970 and the remaining
$400 million in Feb. 1972.

6 Payment to the IMFof $259 million increase in U.S. gold subscription
less gold deposits by the IMF".

Notes to Table 5 on opposite page:

1 Represents net IMF sales of gold to acquire U.S. dollars for use in
IMF operations. Docs not include transactions in gold relating to gold
deposit or gold investment (see Table 6).

2 Positive figures represent purchases from the IMF of currencies of
other members for equivalent amounts of dollars; negative figures repre-
sent repurchase of dollars, including dollar* derived from charges on
purchases and from other net dollar income of the IMF. The United
States has a commitment to repurchase within 3 to 5 years, but only to
the extent that the holdings of dollars of the 1M F exceed 75 per cent of
the U.S. quota. Purchases of dollars by other countries reduce the U.S.
commitment to repurchase by an equivalent amount.

3 Includes dollars obtained by countries other than the United States
from sales of gold to the IMF.

4 Represents the U.S. gold tranche position in the IMF (the U.S.
quota minus the holdings of dollars of the IMF), which is the amount
that the United States could purchase in foreign currencies automatically

if needed. Under appropriate conditions, the United States could pur-
chase additional amounts equal to its quota.

5 Includes $259 million gold subscription to the IMF in June 1965 for
a U.S. quota increase, which became effective on Feb. 23, 1966. In figures
published by the IMF' from June 1965 through Jan. 1966, this gold Sub-
scription was included in the U.S. gold stock and excluded from the
reserve position.

6 Includes $30 million of Special Drawing Rights.
7 Represents amount payable in dollars to the I M F to maintain the

value of I M F holdings of U.S. dollars.

NoTV..-~The initial U.S. quota in the IMF' was $2,750 million. The U.S.
quota was increased to $4,125 million in 1959, to $5,160 million in Feb.
1966, to $6,700 million in Dec. 1970, and to $7,274 million in May 1972 as
a result of the change in par value of the U.S. dollar. Under the Articles of
Agreement, subscription payments equal to the quota have been made
25 per cent in gold and 75 per cent in dollars.
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4. U.S. RESERVE ASSETS

(In millions of dollars)

A 77

Fnd ot
year

1 9 5 9 . . .
1 9 6 0 . . .
1 9 6 1 . . .
962. . .

1963
1 9 6 4 . . .

1965. . .
1966. . .
1967. . .
[968 . .
1969 . . .

1970.. .
971 . . .

1972.. .

Total

21 504
19 159
18,753
17,220
16 841
16,672

15,450
14,882
14,830
15 710

716,964

14,487
8 12,167
' 13,151

Gold

T o t a l '

19,507
17,804
16,947
16,057
1 5 596
15,471

(> 1.1,806
1.1,235
12,065
10,892
11,859

11,072
10,206
10,487

tockl

Ircusury

19 456
17,767
16,889
15,978
15 5 11
15^188

'•13,73.1
13,159
11,982
10 167
10,367

10,7.32
10,1.12
10,410

('on-

foreign

cies

116
99

>\ 2
412

781
1 ,321
2,345
1 528

'2 ,781

629
«276

241

Reserve
position

in
IMF-*

1 997
1 555
1 ,690
1 ,064
1 0 15

769

'' 863
3 2 6
420

1 290
2,124

1,9.35
585

'465

SDR's*

1 , 1 00
851

1 ,958

1'iul of
month

1972
Jan
Feb.. . .
Mar. . . .
Apr.. . .
May.
June. . .
July. . .
A U K . . . .
Sept
Oct .
Nov . . . .
I )ec

197.3
Ian ,

Total

12 879
12,330
12,2.70
12 285

''13,345
13,339
13,090
1.1,1 24
13,217
11 11 1
13,307

'13,151

13,054

(iold stock l

T o t a l '

10 206
9,662
9,662
9 662

'> 10^490
10,490
10,490
10,488
10,487
10 4K7
10,487
10,487

10,487

Treasury

10 112
9,588
9,588

''10,410
10,410
10 410
10,410
10,410
10 410
10,410
10,41(1

10,41(1

Oni-

ToreiKii

276
276
212

469
457
203
234
323
414
40.1
241

140

Reserve
position

in
IMF'1

587
582
5 8 6
191

M28
434
419
444
449
454
459

'465

469

Sllk's<

1 810
1,810
1,810

»l ',')•>»
1 ,958
1 ,958
1 ,95X
1 ,958
1 9 58
1 ,9">8
1 ,958

1 ,9S«

1 Includes (a) gold sold to the United States hv the LM.F with the right
of repurchase, and (b) gold deposited by the IMF' to mitigate the impact
on the U.S. gold stock ot foreign purchases for the purpose of making
gold subscriptions t(> the IMF 'unde r quota increases. F'or corresponding
liabilities, .see Table 0.

2 Includes gold in Fxchangc Stabilization Fund.
i The United States has the right to purchase foreign currencies equiva-

lent to its reserve position in the IMF automatical ly if needed. Under ap-
propriate conditions the United Stales could purchase addit ional amounts
equal to the U.S . quota . See Table 5.

4 Includes allocations hv the IMF'of Special Drawing Rights as follows:
$867 million on Jan. I, 1970; $717 million on J;tn. 1, 1971; and $710
million on Jan. 1, 1972; plus net transactions in SDKs.

5 For holdings of F.R. Hunks only, see pp. A.-12 and A-Li.
6 Reserve position includes, and gold stock excludes, $259 million gold

subscription to the IMF' in June 1965 for a U.S. quota increase which

became effective on Feb. 23, I9f>f> In figures published by the IMF' from
June 1965 through Jan. 1966, this gold subscription was included in the
U.S. gold stock and excluded from the reserve position.

7 Includes gain of $67 million icsulting from revaluation of the German
mark in Oct. (969, of which SI 3 million represents gain on mark holdings
at time of rcvaluatioi

» Includes $2K millioi
revalued to reflect markc

9 Total reserve assets
from change in par valu
total gold stock is S82S u
position in 1M F $.13 mill

increase in dollar value of foreign currencies
exchange rates as of l)ec. U, 1971.
nclude an increase of $1,0 W> million resulting
of the U.S. dollar on May «, 1972; of which,

i 1 lion (Treasury gold slock $822 million) reserve
m, and SOR's $155 million.

NiYii;.-- See Table 24 for gold hold under earmark at \\R. Hanks for
foreign and international accounts. Gold under earmark in not included
in the gold stock of the United States.

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions of dollars)

Period

1946 1957
1958 -1961
1964 1966.

1967
1908 .
1969
1970
1971
1972

1972 Jan
I'eb
Mar .

July . . . .

Oct . . . . .

Dec

1973 -Jan

O

Payments
ot

subscrip-
tions in
dollars

2,063
1 011

776

1 ISS

•' 5 4 1

7541

'Iran

.S. transact

Net
Bold
sales

by IMF I

600
HO

22
' 7 1 2

*

auctions iilVe

onB with 1^

Transac-
tions in
foreign
curren-
cies 2

1 64(1

- 84

150
1 362

200

200

cting IMF 1
tiling periot

F

I M I ' net
income

dollars

- 4560
45

20
20
19
25

— 28
- 47

2
5

— 4
. 5

— 4
6

-5
— 5

6
5

»• 4

' 6

- 4

oltlings o l t
)

Trunsac
other c

with

Purchases
of

dollars!

2,670
- 1 666

• 721

-114
806

1 143
— 854
- 24

ollars

tious by
mntries
IMF

Re-
purchases

in
dollars

827
2,740

(t

268
741

40

Total
change

775
2,115
1 ,744

94
870

1 ,034
1,929
1 ,350

694

2
5

- 4
19S

5.17
-6

- 5
• 5

6
5

' 4
r 6

4

I M I ' I
of d

(end ot

Amount

775
.3,090
4,8.14

4,740
3,870
2,8.16
4,765
6,115
6,810

6 113
6,118
6,114
6,309
6,846
6,840
6,835
6,831
6,825
6,820

••6,816
6,810

6,806

olclingB
)llars
period)

Per cent
ot

U.S.
quota

28
75
94

92
75
IS
71
91
94

91
91
91
94
94
94
94
94
94
94
94
94

94

U.S.
reserve

position
m 1 M F
(end ol'

period) 4

1 ,975
1 ,0.15

5326

420
1,290
2,324
1,9.15

585
''465

587
582
586
391
428
4.34
439
444
449
454
459

'465

469

For notes see opposite page.
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6. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions of dollars)

End
of

period

1957.
1958.
1959.

1960 11,

1961 n .

1962 n .

1963 11.

1964 11.

1965. . . .

1966 11.

1967 11.

1968 11

1969 H

1970—Dec.il.

1971—Dec" .

1972—Jan
Feb
Mar
Apr
May
June
July
Aug
Sept
Ocl
Nov."
Dec."

To

» 15
» 16

V)

(20
\2\

(22
(22

(24
(24

/26w
(29
129

29

/31
\31

(35
\35

(38
(38

(45
\45,

J47,
146,

/67,
\67,

69,
69
7 1 ,
72
72,
74,
77,
79,
79,
81
82,
82,

tal

825
845
428

994
027

853
936

268
268

433
394

313
364

569

145
020

819
667

687
473

755
914

009
960

681
810

066
998
013
215
113
000
473
439
669
124
269
715

Liquid
liabili-
ties to
I M F

arising
ironi
gold

trans-
actions i

200
200
500

800
800

800
800

800
800

XOO
800

800
800

834

1,011
1,011

1,033
1,033

1,030
1,030

1,019
1,019

566
566

544
544

544

Liabilities to foreign countries

Total

10,120

11,078
11,088

11,830
11,830

12,948
12,914

14,459
14,425

15,790
15,786

15,826

14,841
14,896

18,201
18,194

17,407
17,340

15,975
15,998

23,786
23,775

51,209
50,651

51,514
52,799
53,806
54,093
53,579
54,604
59,426
60,586
60,008
60,828
60,977
61,284

Official institutions2

Liquid

Short-
term

liabili-
ties re-
ported

by
banks

in
U.S.

7,917
8,665
9,154

10,212
10,212

10,940
10,940

11,997
11,963

12,467
12,467

13,224
13,220

13,066

12,484
12,539

14,034
14,027

11,318
11,318

11,054
11,077

19,333
19,333

39,679
39,018

39,581
40,679
40,981)
38,723
37,850
38,603
39,787
40,611
39,628
40,261
40,035
39,942

Market-
able
U.S.

Govt.
bonds

and
notes3 , ' '

(10)
(10)

966

866
876

890
890

751
751

1,217
1,183

1,125
1,125

1,105

860
860

908
908

529
462

346
346

306
295

1,955
1 ,955

2,260
2,448
2,882
2,933
3,283
3,557
3,781
4,146
4,382
4,722
5,099
5,501

Nonmar-
ketable

con-
vertible

U.S.
Treas.
bonds

and
notes

703
703

1,079
1,079

1,201

256
256

711
711

701
701

12 555
555

429
429

6,060
6,093

6,094
6,094
6,094
8,594
8,594
8, 594

12,094
12,094
12,095
12,097
12,098
12,108

N on mar-
ketable

noncon-
vertible

U.S.
Treus.
bonds

and
notes 5

Long-
term

liabili-
ties re-
ported

hy
bunks

in
U.S.

200
200

63
63

204
204

334

328
328

741
741

2,518
2,518

122,515
2,515

3,023
3,023

3,371
3,441

3,441
3,441
3,723
3,723
3,723
3,723
3,647
3,647
3,804
3,651
3,651
3,639

9
9

158
158

120

913
913

1,807
1,807

2,341
2,341

1,505
1,505

695
695

144
144

138
137
127
120
129
127
117
88
99
97
94
94

Liquid
liabili-

ties
to com-
mercial
banks

abroad 6

3,472
3,520
4,678

4,818
4,818

5,404
5,484

5,346
5,346

5,817
5,817

7,271
7,303

7,419

10,116
9,936

11,209
11,085

14,472
14,472

23,638
23,645

17,137
17,169

10,262
10,950

11,171
11,373
11,464
12,433
12,821
13,444
12,127
12,912
13,585
14,180
14,819
14,855

Liquid liabilities to
other foreigners

Total

2,940

2,773
2,780

2,871
2,873

3,013
3,013

3,397
3,387

3,730
3,753

4,059

4,271
4,272

4,685
4,678

5,053
4,909

4,464
4.5S9

4,670
4,604

4,138
4,141

4,153
4,204
4,194
4,242
4,284
4,475
4,492
4,418
4,630
4,823
4,747
4,950

Short-
term

liabili-
ties re-
ported

by
banks

in
U.S.

2,252
2,430
2,399

2,230
2,230

2,355
2,357

2,565
2,565

3,046
3,046

3,354
3,377

3,587

3,743
3,744

4,127
4 ,120

4,444
4,444

3,939
4,064

4,029
4,039

3,691
3,694

3,763
3,812
3,818
3,853
3,889
4, 10.1
4,122
4,040
4,241
4,417
4,324
4,525

Market-
able
U.S.

(iovt.
bonds

and
notes '•7

( 1 0 )

<>")
541

543
550

516
516

448
448

351
341

376
376

472

528
528

558
558

609
465

525
525

647
565

447
447

390
392
376
3X9
395
.172
370
378
389
406
423
425

Liquid
liabili-
ties to
non-

mone-
tary
intl.

and re-
gional

organi-
zations*

764
1,047
1,190

1,525
1,541

1,948
1,949

2,161
2,195

1,960
1,965

1,722
1,722

1,431

906
905

691
677

725
722

659
663

844
846

1,528
1,524

1,684
1,622
1,549
1,447
1,429
1,477
1,428
1,523
1,446
1,493
1 ,726
1 ,626

1 Includes (a) liability on gold deposited by the IMF to mitigate the
impact on the U.S. gold stock of foreign purchases for gold subscriptions
to the IMF" under quota increases, and (b) U.S. (iovt. obligations at cost
value and funds awaiting investment obtained fiom proceeds of sales of
gold by the IMF to the United States to acquire income-earning assets.

2 Includes BIS and European fund.
3 Derived by applying reported transactions to benchmark data ;

breakdown of transactions by type of holder estimated 1960-63. Includes
securities issued by corporations and other agencies of the U.S. (iovt.
which are guaranteed by the United States.

4 Includes nonguaranteed securities of U.S. Federally-sponsored agen-
cies, beginning Feb. 1972.

5 Fxcludes notes issued to foreign oflicial nonrcservc agencies.
6 Includes short-term liabilities payable in dollars to commercial banks

abroad and short-term liabilities payable in foreign currencies to commer-
cial banks abroad and to "other foreigners."

7 Includes marketable U.S. Govt. bonds and notes held by commercial
banks abroad.

8 Principally the International Hank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Hanks. From Dec.
1957 through Jan. 1972 includes difference between cost value and face
value oi'securities in IMF yold investment account.

9 Includes total foreign holdings of U.S. Govt. bonds and notes, for
which breakdown by type of holder is not available.

1 ° Not available.

u Data on the two lines shown for this date ditfer because of changes
in reporting coverage. Figures on first line arc comparable with those
shown for the preceding date; figures on second line are comparable with
those shown for the following date.

1 2 Includes $101 million increase in dollar value of foreign currency
liabilities resulting from revaluation of the German mark in Oct. 1969 as
follows: liquid, $17 mitlion, ami iwnlhiukl, .$#4 million.

' ' Data on the second line diller from those on fust line because cer-
tain accounts previously classified as "ollicial institutions" are included
with "banks"; a number of reporting banks arc included in the series for
the first time; and U.S. Treasury securities payable in foreign currencies
issued to oflicial institutions of foreign countries have been increased in
value to rellect market exchange rates as of Dec. 31, 1971.

Noil.— Uased on Treasury Dept. data ami on data reported to the
Treasury Dept. by banks and brokers in the United Stales. Data correspond
generally to statistics following in this section, except for the exclusion
of noninarkctable, nonconvertible U.S. Treasury notes issued to foreign
ollicial nonreserve agencies, the inclusion of investments by foreign
official reserve agencies in nonguaranteed bonds of U.S. Federally
sponsored agencies and minor rounding dilVerences. Table excludes IMF
"holdings of dollars," and holdings at' U.S. Treasury letters of credit and
non-negotiable, non-interest-bearing special U.S. notes held by other in-
ternational and regional organizations.
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7. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in millions of dollars)

End of period

1967

196S 3

1969 3

1970 3

1971—Dec.s

1972—Jan.. .
Feb. . .
Mar..,
Apr.. .
May..
June..
July. .
Aug..
Sept..
Oct.. .
Nov."
Dec.».

Total
foreign

countries

18,194
(17,407
\17,340

1 15,975
IS,998

/23,786
\23,775

(51,20!)
\50,651

51,514
52,799
53,806
54,093
53,579
54,604
59,426
60,586
60,008
60,828
60,977
61,284

Western
Europe 1

10,321
8,070
8,062

« 7,074
7,074

13,620
13,615

30,010
30,134

30,266
31,190
31,588
31,358
30,935
31,910
36,380
36,597
35,923
34,980
34,463
34,007

Canada

1,310
1,867
1,866
1,624
1,624
2,951
2,951

3,980
3,980

3,974
3,981
4,052
4,181
4,316
4,48fi
4,446
4,4(53
4,469
4,468
4.289
4,279

I .iltin
American
republics

1,582
1,865
1,865
1,888
1,911
1,681
1,681

1,414
1,429

1,402
1,330
1,323
1 ,492
1,476
1,473
1,393
1,415
I , 363
1 ,46S
1,439
1,721

Asia

4,428
5,043
4,997
4,552
4,552
4,713
4,708

14,519
13,823

14,430
14,792
15,191
15,249
14,967
14,572
14,727
15,352
15,29 1
16,805
17,372
17,542

Africa

250
259
248
546
546
407
407

415
415

426
449
457
477
458
533
572
652
685
61ft
694
771

Other
countries 2

303
303
302
291
291
414
413

N71
870

,016
,057
,195
,336
,427
,630
.908

2, 107
2,277
2,491
2.720
2,964

* Includes Bank for International Settlements and Kuropcan Fund.
2 Includes countries in Oceania and lias tern Imrope, and Western Iiuro-

pean dependencies in Latin America.
3 Sec note 11 to Table f>.
4 Includes $1()1 million increase in dollar value of foreign currency

liabilities resulting from revaluation of the German mark in Oct. 1969.
5 Data on second lino differ from those on the first line because certain

accounts previously classified as "Oflicial institutions" are included in
"Banks"; a number of reporting banks arc included in the series for
the first time; and U.S. Treasury liabilities 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.

NOTI:.— Data represent short- and long-term liabilities to the oflieial
institutions of foreign countries, as reported by banks in the United States ;
foreign official holdings of marketable and nonmarketable U.S. Ciovt.
securities with an original maturity of more than 1 year, except for non-
marketable notes issued to foreign oflicial nonreserve agencies; and in-
vestments by foreign ollicial reserve agencies in nonguaranteed bonds of
U.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)

T'rul ot period

1969

19701

1971 Dec 8

1972 Jan
Feb
Mar

July

Sept
Oct
Nov."
Dec *'

Total 1

40,199
(41,719
(41,761

(55,404
\55,430

56,442
57 329
57,654
56,287
55 828
57,466
57,302
58,884
58,687
60 118
60,690
60,734

Total

39,770
41,351
41,393

55,018
55,038

56,009
56 856
57,138
55,793
55 329
56 947
56,823
58,429
58,208
59 600
60,132
60,238

To

Pay

Dcp

Demand

20,460
15,7«5
15,795

10,399
6,460

6,157
6 019
5,991
6,460
6,570
7,217
7,320
6,631
6,931
7 075
7,036
8,297

all foreigners

tblc in do

o.sits

Time 2

6,959
5,924
5,961

5,209
4,217

4,223
4 .114
4,431
4,502
4 651
4,830
4,746
4,867
4,939
5 146
5 386
5,630

liars

U.S.
Treasury

bills and
certifi-
cates 3

5,015
14,12.1
14,123

33,025
33,025

33,902
34 490
34,929
.12,324
31,498
31,871
.12,881
33,745
.12,714
13 071
32,769
.11,845

Other
short-
term
liab.-t

7,336
5,519
5,514

6,385
11,336

11,727
12,013
11,787
12,507
12,608
13,029
(1,876
13,186
13,625
14 109
14,941
I4,4()7

Payable
in

foreign
cur-

rencies

429
368
.168

386
392

432
473
516
494
499
519
479
455
478
518
558
496

I M F
gold

invest-
ment5

800
400
400

400
400

400

Total

613
820
820

1,372
1,368

1,526
1,465
1 ,191
1,278
1,268
1,316
1 ,266
1,322
1,233
1 281
1 ,512
1,412

'o nonmonetary international
and regional organizations &

I)e|

Deinam

62
69
69

73
7.1

86
X5
88
87
84
85

101
65
79
62
95
86

osils

'Time2

83
159
159

192
192

203
167
189
198
186
238
262
267
224
210
247
201

U.S.
Tieasury
bills am

certifi-
cates

244
211
211

210
210

.138
295
275
177
198
212
142
172
145
204
380
126

Other
short-
term
liab."

223
381
381

896
892

899
918
839
817
800
782
701
818
785
804
789
800

For notes sec the following page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding; in millions of dollars)

End of period

1969
(970?

1971 Dec.8

1972 Jan
Fcb
Mar
Apr
M a y . . . . . . .
June
July
Aug
Sept
Oct
Nov."
Dec."

lind of period

1969
1970'

1971—Dec.8

1972—Jan
Fcb , .
Mar
Apr
May,
June.
July
Aug
Sept
Oct
Nov."
Dec."

To residents of foreign countries

Total

38,786
(40,499
\40,541

/ 53,632
\ 53,662

54,515
55,864
56,262
55,009
54,560
56,150
56,036
57,563
57,454
58,858
59,178
59,322

Total

27,709
(21,166
\21,208

[13,953
114,644

14,935
15,184
15,283
16,286
16 710
17,547
16,249
16,951
17,826
18,597
19,143
19,380

Payable in dollars

Deposits

Demand

20,397
15,716
15,726

10,326
6,387

6,071
5,934
5,903
6,373
6,486
7,132
7,219
6,566
6,851
7,012
6,940
8,211

Time2

6,876
5,765
5,802

5,017
4,025

4,020
4,167
4,242
4,304
4,468
4,592
4,485
4,600
4,716
4,935
5,1 39
5,429

U.S.
Treasury
bills and
certifi-
cates3

3,971
13,511
13,511

32,415
32,415

33,164
34,195
34,654
32,147
31,300
31,659
32,738
33,573
32,569
32,867
32,389
31,518

Other
short-
term
liab.4

7,113
5,138
5,133

5,489
10,443

10,828
11,095
10,947
11,691
11,808
12,247
11,116
12,368
12,840
13,505
14,152
13,667

Payable
in

foreign
cur-

rencies

429
368
368

386
392

432
473
516
494
499
519
479
455
478
538
558
496

To banks 10

To official institutions 9

Total

11,077
19,333
19,333

39,679
39,018

39,581
40,679
40,980
38,723
37,850
38,603
39,787
40,611
39,628
40,261
40,035
39,942

Payable in dollars

Deposits

Demand

1,930
1,652
1,652

1,620
1,327

1,185
1 ,099
1 ,128
1,246
1,224
1,536
1,521
1,308
1,239
1,335
1,271
1,583

Time2

2,942
2,554
2,554

2,504
2,039

2,024
2,119
2,148
2,270
2,379
2,469
2,377
2,412
2,454
2,564
2,638
2,858

U.S.
Treasury
bills and

certifi-
cates 3

3,844
13,367
13,367

32,311
32,311

33,045
34,092
34,548
32,047
31,209
31,573
32,655
33,499
32,497
32,794
32,310
31 ,448

Other
short-
term
liab.4

2,159
1,612
1,612

3,086
3,176

3,161
3,204
2,990
2,993
2,«71
2,858
3,064
3,220
3,268
3,398
3,645
3,881

To other foreigners

Payable in dollars

Total

23,419
16,917
16,949

10,034
10,722

10,904
11 ,067
11,115
12,106
12,488
13,092
11,817
12,627
13,277
I3.HI3
14,433
14,529

Deposits

Demand

16,756
12,376
12,385

7,047
3,400

3,183
3,121
3,093
3,372
3,569
3,797
3,877
3,555
3,837
3,1102
3,963
4,673

Time2

1,999
1,326
1,354

850
320

335
349
359
352
307
310
286
337
353
43V
488
546

U.S.
Treasury
biJJs and
certifi-
cates

20
14
14

8
8

4
4
4
4
3
5
5
6
5
.!
5
5

Other
short-
term
liab.4

4,644
3,202
3,197

2,130
6,995

7,382
7,593
7,658
8,379
8,609
8,980
7,649
8,729
9,083
9,569
9,977
9,305

Total

4,064
4,029
4,039

3,691
3,694

3,764
3,811
3,818
3,852
3,890
4,103
4,122
4,039
4,241
4,417
4,324
4,525

Deposits

Demand

1,711
1,688
1,688

1,660
1,660

1,703
1,714
1 ,682
1,756
1 ,693
1,800
1,821
1,702
1,776
1,875
1 ,706
1 ,954

Time*

1,935
1,886
1,895

!,663
1,666

1,660
1 ,699
1 ,735
1,682
1 ,781
1 ,814
1,821
1,851
1,909
1 ,931
2,014
2,025

U.S.
Treasury
bills and
certifi-
cates

107
131
131

96
96

116
99

102
96
88
81
77
67
68
70
75
65

Other
short-
term
liab.4

312
325
325

274
271

285
299
299
318
328
409
402
419
489
538
530
481

Payable
in

foreign
currencies

202
148
148

158
165

166
167
167
167
167
167
170
171
171
171
171
171

To banks
and other
foreigners:
Payable in

foreign
cur-

rencies

226
220
220

228
228

267
306
349
327
333
353
309
284
308
368
387
325

1 Data exclude "holdings of dollars" of the IMF,
2 Excludes negotiable time certificates of deposit, which are included

in "Other."
3 Includes nonmarketable certificates of indebtedness issued to official

institutions of foreign countries.
4 Principally (tankers' acceptances, commercial paper, and negotiable

\JIHJII IVl IIUllllll^'ll U.

quired by the IMF'.
6 Principally the International Hank for Reconstruction ami Develop-

ment and the Inter-American Development Hank.
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 first fine 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.

B Data on second line differ from those on first line because (a) those
liabilities of U.S. banks to their foreign branches and those liabilities 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 liabilities"; (b) certain accounts previously classified
as "Official institutions" are included in "Hanks"; and (c) a number of
reporting banks are included in the series for the first time.

^Foreign central banks and lbreign central govts. and their agencies,
and Bank for international Settlements and Jiuropean Fund.

io Excludes central banks, which are included in "Official institutions."

Non;,- "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 dollars"
of the International Monetary Fund; these obligations to the IMF''consti-
tute contingent liabilities, since they represent essentially the amount of
dollars available for drawings from the IMF by other member countries.
Data exclude also U.S. Treasury letters of credit ami 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

(lind oi

Area and country

Europe:

Italy

Turkey

US.S R
Other Eastern Viurope

Total

Latin America:

Brazil
Chile

Cuba

Peru

Other Latin America ,

Total .

Asia:

Thailand
Other

Total

Africa:

U A R , (ECVDO
Other

Total

Other countries:

All other

Total

International and regional:

Total

period. Amounts outstanding

1971

Dec.

254
701
168
160

3 150
6,596

170
1 888

270
685
303
203
792

1 249
68

7,379
34

1,391
14
53

27,530

3,441

441
342
191
188

6
715
154
164
108
963
655
656

87
37

4 708

39
312

89
63

150
14,295

196
306
258
126
595

16,429

12
9

78
24

474

597

916
42

957

53,662

1,327
298
H3

1 ,76K

55,430

Apr.

276
866
218
151

3,043
5,482

163
1,627

878
655
279
219
981

2 942
36

7,954
94

1,386
9

56

27,316

3,722

507
543
132
184

7
668
155
174
118
851
695
444

87
29

4,593

39
299
102
89

145
14,902

17S
294
338
170
714

17,267

14
11
79
15

542

661

1,405
43

1,448

55,009

808
313
138

1 ,278

56,287

May

283
864
203
131

3,027
5,500

159
1,572

861
669
284
206

1,010
2,709

40
7,954

88
1,388

13
58

27,021

4,146

465
576
134
190

6
761
185
167
122
873
661
440
91
43

4,714

38
328
104
87

148
14,017

196
337
365
174
729

16,525

16
8

70
18

522

635

1,482
39

1,520

54,560

802
329
137

1,268

55,828

; in millions ofdol

June

254
962
215
148

3,514
6,483

179
1,375

847
654
269
231

1,044
2,626

44
7,914

90
1,367

10
68

28,293

3,966

459
628
136
190

7
733
154
179
117
919
669
486
94
40

4,809

39
311
105
i n
140

14,096
198
346
383
177
706

10,613

18

76
19

608

731

1,692
45

1,737

56,150

819
347
149

1,316

57,466

July

261
1,159

216
176

4,324
6,601

168
1,424
1 488

769
290
222

1,036
3 623

55
4,945

87
1,389

18
58

28,310

3,727

457
620
136
196

f,
788
165
178
121
831
673
384
88
46

4,688

39
341
122
98

128
13,963

206
345
426
120
733

16,521

27

92
17

620

768

1,977
45

2,022

56,036

793
300
173

1,266

57,302

lars)

1972

Aug.

272
1,188

209
165

4,317
6,459

(65
1,615
1,514

892
334
192

1,033
3,493

59
5,893

102
1,391

10
57

29,360

3,660

500
550
136
212

6
695
154
178
136
865
701
416

83
45

4,675

39
325
105
117
119

14,156
235
364
502
141
802

16,904

15
9

65
19

622

729

2,187
47

2,234

57,563

831
335
155

1,322

58,884

Sept.

310
1,175

194
163

4,422
5,819

177
1,429
1,490

873
356
246

1,068
3,538

72
5,692

65
1,446

14
71

28,618

3,730

523
591
134
199

6
690
156
164
137
855
662
461

88
54

4,721

39
315

91
115
134

14,412
208
379
541
145
797

17,175

18
9

71
23

649

770

2,372
69

2,441

57,454

746
329
158

1,233

58,687

Oct.

279
1 159

217
161

4,501
5,809

195
1,346
1,460

895
379
230

1,059
3,073

71
5,683

56
1,428

16
63

28,080

3,969

532
601
135
192

6
671
151
180
125
924
747
576
82
55

4,979

39
313
103
114
127

15,485
218
382
590
143

1,016

18,529

14
10
57
23

595

700

2,553
47

2,600

5«,858

794
320
167

1 ,281

60,138

Nov."

245
1 070

254
152

4,630
5,515

190
1,377
1 443

965
413
223

1,082
2,863

101
5,434

98
1,454

10
58

27,576

3,799

547
564
135
185

6
659
150
183
133
926
751
575
89
57

4,961

39
310
107
107
141

16,152
201
394
639
128
965

19,182

17
11
83
24

67K

814

2,801
46

2,846

59,178

1,025
316
171

1,512

60,690

Hcc.i'

272
1 092

284
163

4 442
5 347

238
1 333
1 468

978
416
256

1,184
2 862

97
5 Oil

117
1,483

81

27,136

3,483

611
605
1 37
210

f,
831
167
225
140

1 083
*834
535

86
66

S 5<»6

39
318

98
108
177

15,842
192
438
675
171

1,072

19 1 30

21
12

US
24

768

939

3 027
51

3,078

59 322

951
107
155

1 412

60,734

l ;or notes sec the following paye.
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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

Area and country

Other Western Europe:
Cyprus
Iceland
Ireland, Rep. of

Other Latin American republics:
Bolivia
Costa Rica
Dominican Republic
Ecuador
El Salvador
Guatemala
Haiti
Honduras
Jamaica
Nicaragua
Paraguay
Trinidad & Tobago

Other Latin America:
British West Indies

Other Asia:
Afghanistan
Burma
Cambodia
Ceylon
Iran
Iraq

1970

Apr. Dec.

15
10
32

76
43
96
72
79
110
19
29
17
76
17
11

15
5
1
4

41
6

10
10
41

69
41
99
79
75
00
16
34
19
59
16
10

59
43
90
72
80
97
19
44
19
47
15
14

33

26
4
2
4
32
11

1971

Apr. Dec.

7
10
29

38

15
3
2
4
50
7

2
11
16

55
62
123
57
78
117
18
42
19
50
17
10

32

19
10
5
4
59
10

1972

Apr.

2
9
15

53
70
91
62
83
123
23
50
32
66
17
15

23

17
5
2
6

88

Area and country

Other Asia—Cont.:
Jordan
Kuwait.
Laos
Lebanon
Malaysia
Pakistan
Ryukyu Islands (incl. Okinawa)
Saudi Arabia
Singapore
Syria
Vietnam

Other Africa:
Algeria
Ethiopia (incl. Eritrea)
Ghana
Kenya
Liberia
Libya
Nigeria
Southern Rhodesia
Sudan
Tanzania.
Tunisia
Uganda
Zambia

All other:
New Zealand

1970

Apr.

30
66
4
82
48
34
26
166
25
6
91

13
33
7
47
41
430
11
2
1
18
7
7
38

18

Dec.

14
54
5
54
22
38
18
106
57
7

179

17
19
8
38
22
195
17
1
1
9
7
8
10

25

1971

Apr.

3
36
2

60
29
27
39
41
43

3
161

13
12
6

13
21
91
25
2
1

10
6
5

14

22

Dec.

2
20

3
46
23
33
29
79
35

4
159

23
11
8
9

23
274

46
2
I
6
9
3

13

23

1972

Apr.

2
16
3

60
25
58
(5)
80
45

6
185

31
29

14
25

27

1 Includes Bank tor International Settlements and European Fund.
2 Data exclude "holdings of dollars" of the International Monetary

Fund but include IMF gold investment until Feb. 1972, when investment
was terminated.

3 Asian, African, and European regional organizations, except HIS and
European Fund, which art; included in "Europe,"

4 Represent a partial breakdown of the amounts shown in the "other"
categories (except "Other Eastern Europe").

5 Not available.

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

End of period

1968
1969
1970

1971—Dec

1972—Jan
Feb
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov."
Dec.i'

Total

3,166
2,490
1,703

902

986
1,023
1,085
1,103
1,151
1,168
1,157
1,093
1,067
1,068
1,050
1,000

To
intl.
and

retjional

777
889
789

446

537
555
629
651
686
693
688
650
612
615
599
560

To foreign countries

Total

2,389
1,601

914

457

449
468
456
453
465
476
469
443
455
453
451
439

Official
institu-
tions

2,341
1,505

695

144

138
137
127
120
129
127
117
88
99
97
94
94

Banks1

56
166

257

254
252
253
253
253
267
269
269
269
269
269
259

Other
foreign-

ers

40
40
53

56

58
79
78
80
83
82
84
86
87
87
88
87

Country or area

Ger-
many

2
*

110

164
164
164
165
165
165
165
165
165
165
165
165
165

United
King-
dom

46
42

52

50
67
67
67
66
66
68
68
68
68
68
63

Other
Europe

16
7
26

30

30
31
30
32
35
34
34
34
37
37
37
32

Total
Latin

America

541
239
152

111

107
108
103
105
119
135
136
135
135
135
134
136

Japan

658
655
385

3

1

Other
Asia

,093
582
137

87

84
82
72
66
60
58
49
24
33
32
3.1
33

All
other
coun-
tries

80
70
62

14
14
19
18
20
17
IS
17
17
16
14
10

' Excludes central banks, which are included with "Official institutions.'



FEBRUARY 1973 n INTL. CAPITAL TRANSACTIONS OF THE U.S. A 83

11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

liurope:

Other Western Kurope

Total

Latin America:

Other Latin America

Total.

Asm:

Total. . . . .

Africa

All other

International and regional:

Latin American regional

Total

1971

Dec.

6
CO

321
85

5

48(1

181

1
6

7

1,717
10

1 727

8

2,402

126
30

156

2,558

Jan.

6
53

279
95

5

438

179

1
6

7

2,007
10

2,017

8

2,(>50

126
31

157

2,807

(linu of

Teb.

6
53

283
95

5

441

179

1
6

7

2,146
10

2,156

8

2,791

126
31

157

2,948

period;

M;ir.

6
53

268
95

5

426

178

1
6

7

2,391
10

2 401

8

3,020

126
32

158

3,177

n millions of dol

Apr.

6
52

280
95

5

438

179

1
6

7

2,415
10

2 425

8

3,057

136
33

168

3,226

May

6
52

288
95

5

445

106

1
6

7

2,777
10

2,787

8

3,413

136
25

161

3,574

ars)

19

Juno

6
52

264
96

5

424

313

1
<>

7

2,901
10

2,912

8

3,664

136
26

161

3,825

72

July

6
49

2fiS
98

5

422

313

1
6

7

3,125
10

3,136

8

3,886

130
27

162

4.O4X

Aug.

6
45

280
96

5

4J2

372

1
6

7

3,310
1(1

1,121

127

4,259

176
27

203

4,461

.Sept.

6
45

293
94

5

443

432

1
6

7

3,481
10

1 492

133

4,506

186
27

213

4,719

Out.

6
45

108
114

5

47X

479

1
6

7

3,756
10

3 766

133

4,861

186
27

213

5,076

Nov."

6
45

326
164

5

545

559

1
6

7

4,003
10

4, 011

133

5.2S7

186
28

214

5,741

Dec."

(>
45

127
164

5

547

558

I
6

7

4 380
1(1

4 191

133

5 661

186
2K

214

5,875

Noii;.— Data represent estimated oflicial and private holdings of mar- year, and are bused on benchmark surveys oi'holdings and regular monthly
ketablc U.S. Govt. securities with an oriymaJ maturity of more than 1 reports of securities transactions (sec Table 16).

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

t'.nd of period

1969.
1970.
1971..

Total

•1.3,181
3,563

5 9,657

9,658
9,658
9,940

12,440
12,441
12,441
15,864
15.R64
16,022
15,871
15,872
15,872

1973-Jjn 16,016

1972—Jan..,
l-'eb...
Mar..
Apr. .
Muy.
June.
July..
Aug..
Sept..
Oct.. .
Nov..
Dec..

Total

1,431
2,480
7,«29

7,829
7,829
8.18B

10,688
10,688
10,688
14,188
14,188
14,345
14,345
14,345
14,333

14,474

Payable in dollars

Hel-
gium

32
32
.12

32
32
12
32
32
32
32
32
32
32
32
20

20

Can-
ada 1

1, 129
2,289
2,640

2,640
2,640
2,840
2,840
2,840
2,840
2,840
2,840
2,840
2,840
2,840
2,840

2,840

Ger-
many

5,000

5,000
5,000
5,158
7,658
7,658
7,658

11,(58
11,158
11,315
11,315
II,315
11,315

II,471

Italy 2

135
25
22

22
22
22
22
22
22
22
22
22
22
22
22

22

Korea

15
15
15

15
15
15
15
15
15
(5
15
15
15
15
15

Tili-

20
20
20

20
20
20
20
20
20
20
20
20
20
20
20

Thai-
land

100
100
100

100
100
100
100
100
100
100
100
100
100
100
100

Payable in foreign currencies

Total

< 1,750
1,083

5 1,827

,828
,828
,752
,752
,75.1
,753
,676
,676
,677
,526
,528
,539

,542

Ger-
many 3

•I 1,084
542
612

612
612
536
536
536
536
459
459
459
.106
306
306

306

Italy

125

Switz-
erlunu

541
541

1,215

1,216
1,216
1 ,216
1,216
1,217
1,217
1 ,217
1,217
1 ,218
1,220
I ,222
1 ,233

1,236
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of

Area and country

Europe:

Italy

U.S.S.R ,

Total . . .

Latin America:

Brazil . . . . . .
Chile

Cuba
Mexico

Netherlands Antilles and Surinam
Other Latin America

Total . - -

Asia:

Israel

Other ,

Total

Africa:

U.A.K. (Kuypt)
Other

Total

Other countries:

All other

Total

period. Amounts outstanding

1971

Dec.

11
57
49

135
263
235

30
160
105
67
12
70

118
145

3
559

19
12
28
37

2,114

1,627

305
435
139
380

13
934
125
176
41

268
374
262

18
26

3,494

1
70
21
41

129
4,280

348
138
109
172
252

5,560

21
4

158
10
99

292

158
28

186

13,273

3

13,277

Apr.

12
60
52

137
265
219

28
209
100

72
13

135
128
138

3
516

24
17
70
42

2,266

1,961

304
511
108
379

13
1,093

110
163
38

311
376
278

15
27

3,725

2
99
18
39
84

3,980
399
137
172
187
210

5,327

15
4

152
10

120

301

169
34

203

13,784

3

13,787

May

13
72
54

132
290
231

30
230
100
65
24

149
132
194

3
518
27
19
65
43

2,390

1,824

316
543
94

394
13

1,035
121
177
38

299
359
265

16
24

3,695

2
107

16
49
81

3,685
377
138
180
181
199

5,016

18
4

161
11

129

324

175
31

206

13,455

7

13,462

; in millions ol dollars)

June

15
73
52

126
316
315

24
200
117
64
21

141
95

148
3

550
22
24
57
43

2,406

1,856

325
551

78
404

13
1,151

130
160

35
314
366
317

16
25

3,883

2
111

16
45
78

3 573
346
138
182
183
221

4,894

14
4

160
16

124

318

176
34

211

13,568

4

13,572

July

16
73
50

124
306
286

25
196
97
71
25

156
114
134

3
736

23
23
62
44

2,563

2,299

323
568
77

395
13

1,177
132
157
38

333
357
375

16
22

3,982

2
100

14
44

101
3,532

344
143
178
174
245

4,876

12
4

149
14

121

300

210
38

248

14,267

3

14,270

1972

Aug.

33
66
63

128
349
229

27
190
102
56
21

160
120
137

4
666
21
25
64
40

2,503

2,484

339
602

71
384

13
1,160

137
158
40

343
355
420

16
29

4,066

2
85
17
60
87

3,474
342
144
173
187
230

4,801

12
4

142
12

114

283

184
41

225

14,362

3

14,365

Sept.

8
70
60

120
317
268

28
173
116
52
27

194
131
180

7
643
22
24
55
38

2,531

2,025

352
64)

79
378

13
1,123

150
137
43

335
345
422

15
28

4 061

2
85
18
66
78

3 462
321
144
180
187
229

4,774

12
5

139
15

124

294

210
39

249

13,934

4

13,938

Oct.J'

15
87
52

119
274
287

27
177
104
62
22

229
128
186

4
657

18
23
30
40

2,543

1,681

363
661

58
384

13
1,127

145
138
36

361
353
369

15
32

4,055

2
76
15
74
87

3,727
302
151
187
177
244

5,042

14
5

134
17

113

283

229
36

265

13,869

6

13,875

Nov.»

10
84
57

123
275
296

27
170
101
62
21

216
123
151

4
729

16
19
12
38

2 555

1 722

357
636

53
396

15
1,169

179
148
38

386
368
401

13
33

4 195

!
76
17
74

105
4 011

'317
160
201
181
262

5 408

10
4

145
16

116

290

271
36

308

14,478

6

14,484

Dec."

8
120
60

118
332
321

29
255
109
69
19

207
156
125

6
856
22
20
41
49

2,921

1,927

379
652

52
419

13
1,204

246
146
40

384
389
474

14
36

4 445

1
94
14
87

105
4 172

297
149
194
191
302

5 606

13
4

143
21

127

308

291
40

311

15,537

3

15,540

NOTE.—Short-term chums are principally the following items payable
on demand or with a contractual maturity of not more than I year: loans
made to, and acceptances made for, foreigners; drafts drawn against
foreigners, where collection is beiny made by banks and bankers for

their own account or for account of their customers in the United .States;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States. Excludes foreign currencies held
by U.S. monetary authorities.
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14. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

End of period

1969.
1970.

1971— Dec.'

1972—Jan...
Feb...
Mar..
Apr.. .
May. .
June. .
July. .
Aug..
Sept..
Oct...
Nov.JI

Dec.!',

Total

'J,C80
10,802

(13,170
,13,277

13,148
13,667
14,047
13,787
13,462
13,572
14,270
14,365
13 93H
13,875
14,484
15,540

Payable in dollars

Total

9,165
10,192

12,328
2,381

2,315
2 740
3.04ft
3,001
2,628
2.73S
3 365
3,419

1!,051
13,100
13,715
14,695

Total

3,278
3,051

4 503
3,966

3.X7I
4,023
4,175
4,451
4,604
4,767
5 062
4,994
4,995
5,163
5,359
5,730

Loan.

Otlicial
institu-
tions

262
119

223
224

209
198
167
163
169
162
161
150
143
146
159
166

to—

Hanks 1

1,943
1,720

2,613
2,080

2,053
2,055
2,141
2,354
2,520
2,584
2,791
2,717
2,574
2,666
2,700
2,976

Others

1.07?
,212

,667
,662

,609
,770
.867

1 ,935
1,915
2,020
2,109
2,127
2,278
2,350
2,501
2,589

Collec-
tions
out-

stand-
ing

2,015
2,3«9

2,475
2,475

2,473
2,430
2,476
2,469
2,541
2,650
2,705
2.X12
2,889
2,994
3,140
3,273

Accept-
ances
made

for acct.
of for-
eigners

3,202
3,985

4,243
4,254

4,234
4,394
4,410
4,252
3,837
3,482
3,227
.1,08/
2,966
2,961
3,139
3,215

Oilier

670
766

1,107
1 ,686

1,737
1,893
1,985
1 ,829
I ,646
1,839
2,372

533
2,201
1,982
2,076
2,478

Payable in foreign currencies

Tula!

516
610

842
895

833
926

, 000
785
835
833
905
946
887
775
769
845

Deposits
with for-
eigners

352
352

549
548

501
562
579
498
530
486
519
482
431
408
412
441

I'oreign
govt. se-
curities,
coiul.
and fi-
nance
paper

89
92

119
173

228
266
281
177
1X7
222
278
338
329
209
219
223

74
166

174
174

104
98

138
II I
118
125
108
126
127
158
13«
181

1 Excludes central batiks, which are included with "Official institutions."
2 Data on second line differ from those on first line because (a) those

claims of U.S. banks on tlic/r fore/gn branches ami those claims of U.N.
agencies and branches of foreign banks on their head offices and foreign

branches, which were previously reporled as "Loans", are included in
"Other short-term claims"; and (l>) a number nf reporting banks are incitided
in the series for the iirst time.

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

End of
period

1969
1970

1971—Dec

1972—Jan
Teh
Mar.. . .
Apr
May. . . .
June. . . .
July. . ..
Aug
Sept.. ..
Oct
Nov.'1 . .
Dec.!'...

Total

3,250
3,075

3,664

3,692
3,743
3,842
3,944
4,049
4,194
4,308
4,389
4,529
4,627
4,668
4,914

Total

2,X06
2,698

3,342

3,373
3,426
3,531
3,622
3 728
3 871
3,995
4,069
4,214
4,300
4,343
4,503

(Amounts

type

Payable in dollars

Loai

Oilicial
institu-

tions

502
504

575

575
595
644
654
674
719
757
771
796
79X
822
832

s to

Hanks'

2(W
236

315

.III
324
329
315
335
163
356
398
402
412
4 3 !
431

Oilier
foreign-

ers

2,096
1,958

2,452

2,487
2,507
2,559
2,633
2,719
2,788
2,882
2,899
3,017
}, 090
3,088
3,240

outstanding; in mil

Other
long-
term

claims

426
352

300

295
292
284
295
291
293
281
287
282
292
292
375

Payable

foreign
curren-

cies

18
25

22

24
24
26
27
30
31
12
34
33
35
3.1
37

ions of dollars)

l/nited
King-
dom

67
71

1.10

1.12
124
131
143
140
139
146
141
128
1.16
137
138

Other
Europe

411
411

593

5X2
593
606
626
638
631
674
671
687
658
663
707

Country or area

Canada

408
312

228

256
254
233
230
251
284
283
277
2S8
335
341
3S2

Latin
America

1,329
1,325

1 ,458

1 459
1,477
1 ,498
1 ,542
1 ,584
1,644
1 ,719
1 ,788
1 ,859
1,891
1,875
1,992

Japan

88
115

246

241
241
278
290
281
(09

294
288
289
302
301
315

Other
Asia

56S
548

583

595
624
651
673
712
740
759
778
802
828
863
881

All
other

countric

378
292

426

427
430
444
440
444
446
432
446
476
477
490
500

1 tixcJudcs central bunks, which arc included with "Official institutions.'



A 86 INTL. CAPITAL TRANSACTIONS OF THE U.S. a FEBRUARY 1973

16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

Period

1970
1971
1972J'

1971—Dec

1972—Jan
Feb
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov.»
Dec?

Marketable U.S. Govt. bonds and notes '

Net purchases or tales

Total

56
1,672
3,316

175

248
141
230
48

348
251
223
413
258
356
395
404

Intl.
and

regional

- 2 5
130
57

1

1

1
11

- 8
1
1

40
10

I

Foreign

Total

82
1,542
3,259

175

247
141
229

38
356
251
222
373
247
356
395
404

Official

- 4 1
1,661
3,281

209

305
138
245
25

350
274
224
365
237
340
377
403

123
-119
- 2 2

- 3 4

13
6

- 2 3
- 2

9
11
17
18

1

U.S. corporate
securities *

Pur-
chases

11,426
14,573
18,873

1,673

1,579
1,609
2,030
1,678
1,346
1,648
1,150
1,486
1,150
1,317
1,910
1,970

Sales

9,844
13,158
14,808

1,207

,277
,312
,527
,420

,152
,214
829
903

1,289
1,367

Foreign stocks

Pur-
chases

1,033
1,385
2,532

195

191
200
290
197
245
226
155
242
173
188
192
233

Sales

998
1,434
2,099

154

170
199
269
181
141
269
163
179
141
115
110
162

Net pur-
chases or

sales

35
- 4 9
433

41

21
1

20
16

104
- 4 3

- 8
63
32
74
82
71

1 Excludes nonniarketable U.S. Treasury bonds and notes issued to
official institutions of foreign countries; see Tab in 12.

2 Includes State and local govt. securities, and securities of U.S. Govt.
agencies and corporations that are not guaranteed by the United States.

Also includes issues of new debt securities sold abroad by U.S. corpora-
tions organized to finance direct investments abroad.

NoTii,—Statistics include transactions of international and regional
organizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

Period

1970
1971.
1972»

1971 Dec

1972 Jan . .
feb
Mar

May
June
July

Sept
Oct
Nov.3*. . . .
Dec."

Total

626
731

2,277

483

269
153
177
78
55
32

— 38
245
172
294
489
351

France

58
87

373

66

36
13
19

- 9
19
8

- 6
60
36
65
85
49

Ger-
many

195
131

- 5 1

51

29
4

- 1 2
- 2 2
- 1 4
- 2 0
- 4 4
- 1 3

- 7
6

44
- 3

Nether-
lands

128
219
297

76

60
37
27
19

8
IS

— 14
8

15
24
55
42

Switzer-
land

110
168
642

102

98
55
56

1
27
27
56
68
51
83
61
59

(In millions of doll

United
Kingdom

- 3 3
- 4 9
694

68

2
36
95
46
20

- 1
14
93
63
45

150
132

Other
Hurope

24
71
93

32

- 7
6
*
*
2
5

— 41
27
11
20
52
19

ars)

Total
F.uropc

482
627

2,047

394

218
149
185
35
62
33

- 3 6
242
169
244
447
298

Canada

_<;
- 9 3
- 7 8

2

1
- 3 2
- 2 6
- 2 3
- 1 7
- 1

4
8

- 1 2
8

14
- )

Latin
America

47
37

- 3 2

49

11
10
3

13
- 2 2
- 4 2
- 2 5
- 1 6

1
2

25
8

Asia

85
108
256

39

27
20

8
49
30
32
12
4

11
29

- 8
42

Africa

(
*

— 1
*

- 1
*

- 1

Other
countries

1
- 2

*

*

Intl. &
regional

22
54
86

2

12
6
7
6
2
9
7
6
3

12
12
4
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

Period

1970 .
1971
1972»

1971 Dec .

1972 Jan
Feb , .
Mar

May

July

Sept
Oct
Nov.''. . . .
Dec »'. . . .

Total

956
684

1,788

— 18

32
144
326
180
180
210

36
27

149
120
132
253

France

35
15

293

— 1

3
- 1

5
38
40
95
9
6
7

36
2

53

Ger-
many

48
35
77

— 1

2
- 1

3
1

- 3
1

- 4
4
4
7

30
30

Nether-
lands

37
- 1
65

2

1
- 1

*
20

*
8
a
6
3
1

18

.Switzer-
land

134
197
134

- 1 2

- 1 4
- 2 0

29

- 3
21
41
17
15
35

- 1
14

(In millions ol doll

United
Kingdom

118
327
320

18

20
102
64

71
4

- 3 4
- 1 6

18
4

46
49

Other
liurope

91
39

355

6

38
- 1 1

15
- 1 3

15
17
12
45
80
54
42
60

ars)

Total
Europe

464
612

1,243

q

49
67

116
38

121
148
33
62

127
138
138
207

Canada

128
37
82

13

10
11

— 3
1

23
4
9

10
5

- 6
8

Latin
America

25
19
22

*

_ 2
- 1 3

3*
26

*
2

- 1
*
3
1
3

Asia

28
- 2
293

1

3
51

192
27
11
8
1

- 1
4
2
1

-1

Africa

[
*

2

•

*
*
*
*
*

*

1
*
*
•
1

Other
countries

12
—21

*

Intl. anc
regional

324
39

145

3

28
27
18

114
10
31

- 4
- 4 4

12
— 28

*
35

Noil-1.-—Statistics include State and local govt. securities, and securities
of U.S. Ciovt. agencies and corporat ions that arc not guaranteed by

the United States. Also includes issues of new debt securities sold abroad
by U.S. corporat ions organized to finance direct investments ab road .

19. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(fn millions at'dollars)

Period

1970
1971
1972"

1971—Dec. . .

1972—Jan
I'eb.. . .
Mar.. . .
Apr., . .
May. . .
June . . .
July. . . .
Aug.. ..
Sept
Oct. . . .
Nov.". .
Dec*. .

Total

-915
-937
- 608

51

261
- 7 9
- 4 2

25
- 8 7

-273
81
93
44
23
47

-178

Intl.
and
re-

gional

-254
- 310
- 90

2

- 241
— 1 1

18
7
7

10
78

- I
6

16
11
9

Total
foreign
coun-
tries

- 662
-627

518

49

- 2 0
- 68
- 60

18
94

-283
2

94
38

7
36

187

liu-
rope

50
38

460

23

11
32
58
65
75
26
3f.
50
47
53
39

-32

('anada

- 586
-285

661

53

• - 2 4

- 7 3
-74

13
-143

201
23
49

3
- 73
- 4
158

Latin
Amer-

ica

- 1 1
— 46
- 67

- 1 0

- 1 6
1

- 2
- 3 1

- 1
- 1 5

3
- 1
10
2
8

• 2 9

Asia

-129
-366
-269

- 1 5

5
- 2 6
- 4 7
- 3 6
- 2 1
- 9 4
- 6 2

- 5
- 24

23
- 8
27

Af-
rica

- 6
- I

- 1 0

- 4

+

- 2
- 5

3
- 9

2

Other
coun-
tries

20
32
29

2

3

10
5
2
*
2
2
1
2
*

20. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts out.st;mdiiiK; in milliom of dollars)

Dud of
period

1969—Dec.

1970—Mar..
June,
Sept..
Dec. .

1971—Mar..
June. ,
Sept..
Dec...

1972—Mar...
June.. .
Sept.".

Credit
balances
(due to

foreigners)

434

368
334
291
349

511
419
333
311

325
312
286

Debit
balances

(due from
foreigners)

278

220
182
203
281

314
300
320
314

379
339
336

Noci:.—- Data represent the money credit balances and
money debit balances appearing on the books of reporting
brokers and dealers in the United States, in accounts of
foreigners with them, and in their accounts carried by
foreigners.

Notes to Tables 21a and 21b on following pages:

1 Total assets and total liabilities 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.

l:or a given month, total assets may not equal total 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

(la millions of dollars)

Location and currency form

IN ALL FOREIGN COUNTRIES
Total, all currencies

Payable in U.S. dollars.

IN UNITED KINGDOM
Total, all currencies

Payable in U.S. dollars .

IN THE HAHAMAS
Total, all currencies.

Month-end

1970 -Dec

1971—Oct
Nov
Dec

1972- -Jan
l-eb
Mar
Apr
May
June
July
Aug.'
Sept.'
Oc!

1970- Dec

1971-Oct
Nov
Dec

1972—Jan
Fob
Mar
Apr
May
June
July
AUK. '
Sept.r

Oct

1970—Dec

1971—Oct
Nov
Dec

1972--Jan
Fell
Mar
Apr
May
June
July
AUK
Sept.r

Oct

1970 -Dec

1971—Oct
Nov
Dec

1972— feb
Mar
Apr
May
June
July
Allf!
Sept.'
Oct

1970 Dec

1971—Oct
Nov
Dec

1972—Jan
Feb
Mar
Apr
May
June
July
Aug.'
Sept.r

Oct

Total

47,363

57,496
58,630
61,334

926
,816
,033
,755
375

,623
,434
,856
,414
,805

34,619

38,570
39,130
40,18'

867
91
993
353
935
905
574
175
749

,995

28,451

33,408
33,945
34,552

33,877
34,712
37,104
36,126
36,311
39,45'
41,934
40,596
40,565
41,649

22,574

24,481
24,561
24,428

23,816
26,097
24,967
24,928
27,114
28,220
27.IH5
27,253
27,978

4,815

6,586
7,2(54
8,493

7,912
8,375
8,828
8,621
9,097

10,075
10,329
11,516
11,909

U2.026

Claims on U.S.

Total

9,740

5,844
5,650
4,798

4,331
4,116
4 565
4,846
4,619
4,854
4,186
4,504
4,927
4,967

9,452

5,600
5,368
4,541

4,070
3,864
4,300
4,562
4,393
4,585
3,923
4,263
4,667
4,669

6,729

4,116
3,845
2,694

2,514
2,247
2,503
2,738
2,441
2,298
1 ,969
2,117
2,325
2,409

Parent
bank

7,248

3,649
3,341
2,311

1,986
1,742
2,085
2,426
2,080
2,279

,524
1,759
2,242
2,239

7,233

3,633
3,319
2,305

1 ,973
1,732
2,062
2,387
2,063
2,260
1 ,498
1,741
2,221
2,216

5,214

2,772
2,529
1,230

,228
,044
,312
,574
,282
,199
821

,078
,252
,386

1,173

887
1,025
1,282

953
994

1,178
1,244
1,361
1,552
1,409
1,530
1,612
1,739

455

246
'227
505

157
107
126
204
195
295
no
118
221
251

Other

2,491

2,195
2,308
2,486

2,345
2,374
2,480
2,421
2,539
2,576
2, (162
2,745
2,685
2,728

2,219

1,968
2,049
2,236

2,097
2,132
2,238
2,176
2,330
2,325
2,424
2,523
2,445
2,453

1,515

,344
,316
,464

,287
,204
,190
,163
,160
,099
,148
,039
,0731
,023)

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

Claims on foreigners

717

641
798
778

796
888

,05
,040

166
,257
,298
,413
,391
,489

Total

36,221

49,716
51,066
54,752

53,701
55,839
58,653
57,091
57,946
62,901
66,241
66,268
66,140
67,608

24,642

32,617
33,118
35,064

34,16<j
35,369
38,065
36,123
36,889
39,669
41,929
42,184
42,204
43,565

21,121

28,458
29,203
30,996

30,447
31,617
33,810
32,585
33,11"
36,307
39,07
37,538
37,144
38,201

15,655

20,069
20,445
21,493

21,254
23,324
21,943
22,195
24,535
25,936
24,734
24,532
25,244

3,583

5,605
6,139
7,119

6,866
7,271
7,542
7,269
7,618
8,396
8,786
9,846

10,145
10,129

Other
branches
of parent

bank

6,887

10,154
10,416
11,211

10,445
11,013
10,633
10,542
10,463
II,459
11,848
11,655
11,335
11,343

4,213

6,094
6,436
6,659

6,427
6,637
6,725
6,358
6,475
6,598
7,469
7,320
7,048
7,391

3,475

5,189
5,483
5,690

5,243
5,584
5,380
5,269
5,209
5,604
5,968
5,688
5,651
5,751

2,223

3,440
3,918
4,135

3,960
3,926
3,708
3,577
3,931
4,306
4,013
4,004
4,169

Other
banks

16,997

21,923
22,661
24,550

24,464
25,615
28,066
26,354
27,061
30,586
31,183
31,821
32,153
33,104

13,265

16,302
16,690
18,006

17,710
18,510
20,604
19,015
19,575
22,049
22,121
22,717
23,040
23,560

11,095

14,536
15,040
16,211

16,411
17,097
19,177
17,945
18,304
21,096
21,745
21,411
21,319
22,157

Offi-
cial

insti-
tutions

,198
,195
,16'

,211
,118
,173
,179
,276
,34"
,439
,5fi6
,538
,55(

3C2

907
910
86

82:
821
843
881
936
914

1,015
i,o<r
1,104
1,085

316

524
527
476

469
454
491
507
585
568
578
595
650
631

9,420

11,859
12,090
(2,762

13,058
14,865
13,754
14,101
15,983
16,110
15,768
15,811
16,249

2,119

3,019
3,203
3,798

.1,630
3,816
4,030
3,780
4,183
4,825
4,924
5,682
5,926
5,843

Non-
bank
for-

eigners

16,441
16,795
17,823

17,581
18,093
18,781
19,015
19,146
19,51
21,772
21,225
21,11
21,612

6,802

9,013
9,082
9,536

9,210
9,400
9,891
9,870
9,903

10,108
1,324

11,085
11,012
11,528

628
682
631
668
653
651
723
728
879
761

6,235

8,21(
8,153
8,619

8,325
8,48f
8,76:
8,865
9,020
9,039

10,786
9,844
9,523
9,66

4,01

4,771
4,43b
4,596

4,237
4,534
4,481
4,517
4,621
5,520
4,953
4,717
4,827

1,464

2,585
2,936
3,320

3,237
3,455
3,513
3,489
3,435
3,571
3,863
4,164
4,219
4,286

Other

1,403

1 ,937
1,914
I ,785

1,894
1,861
1 815
1,817
1,810
1 867
2,006
2,084
2,346
2,230

525

653
644
577

601

834
896
862

916
848
790
803
750
846
888
941

1,097
1,040

323

399
398
350

409
372
404
377
369
418
415
476
427

59

95
101
92

93
110
108
108
117
128
134
139
152
157

For notes see p. A-87.
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21b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

A 89

Total

47,354

57,49i
58,629
61,336

59.92C
61,81
65,033
63,755
64,374
69,622
72,433
72,855
7.1,413
74,804

36,08(i

40,742
40,89.
42,033

41,317
42,55^
45,603
43,665
44,223
47,834
49,161
49,437
50,085
51,335

28,451

33,408
33,945
34,552

33,877
34,712
37,104
36,126
36,311
39,452
41,934
40,596
40,565
41,649

23,005

24,727
25,044
24,845

24,765
26,971
25,599
25,787
27,729
28,831
27,625
27,586
28,477

4,815

6,588
7,265
8,495

7,912
8,375
8,828
8,621
9 ,096

10,075
10,329
11,515
11,900

i 12,025

Total

To U.S.

Parent
bank Oilier

2,575

2,915
2,870
3,114

2,934
3,16 '
3,O4i
2,978
2,81S
3,086
.1,348
3,263
3,262
3,256

2,33

2,549
2,523
2,6T

2,55:
2,740
2,642
2,589
2,411
2,671
2,851
2,800
2,793
2,789

1,33'

1,628
1,618
1,660

1,626
(,582
1,525
1,340
1,397
1,447
1,633
1,498
1,457
1,465

1,208

1,435
1,452
1,412

1,377
1,327
1,154
1,202
1,250
1,390
1,271
1,230
1,245

716

47.
475
669

65.
776
6.15
62
562
646
76.1
680
12
716

657

352
375
511

54:
641
507
514
439
523
636
549
605
582

116

104
77
111

132
114
78
68
105
147
177
153
136
136

98

49
36
23

50
19
26
58

103
128
100
86
80

~^542

628
599
750

621
855
832
959
812
997

1,043
1,121
1,137
1,053

1 ,859

2,44
2 .195
2,445

2,280
2,391
2,41
2..15C
2,25f
2,44(
2,585
2,583
2,535
2,539

1,677

2,198
2,148
2,163

2,010
2,099
2,135
2,075
1,972
2,148
2,215
2,252
2,188
2,207

1,222

1,523
1,541
1,550

1,494
1,468
1,447
1,272
1 ,291
I , 300
1,456
1 , .145
1,321
1,329

1,110

1,387
1,416
1,389

1,327
1,308
1 ,129
1,144
1,147
1,262
1,171
1,(44
1,165

To foreigners

Total

42,81

52,54
53,64
56,12

54,99
56,63
59,92
58,72
59,64
64,59
66,97
67,39
67,89.
69,20<

32,5Ot

36,33
.17,14'
38,08?

37,584
38,605
41,73
39,87
40.75
44,142
45,207
45,46
46,088
47,313

26.52C

31,009
31,513
32,128

.11,473

.12,371
34,787
.13,981
34,090
37, 10
39,341
38,165
38,074
.19,22

21,495

22,875
23,166
2.1,059

22,985
25,221
24,027
24,168
26,017
26,966
25,887
25.K25
26,759

4,183

5,805
6,510
7,557

7,139
7,378
7,86K
7,538
8.141
8,943
9,126
10,2.18
10,616
10,801

Other
branches
of parent

bunk

6,426

9,802
10,038
10,773

10,324
10,645
10,363
10,097
10,055
11,069
I 1,396
11,510
11,123
11,204

4,O7<)

6,154
6,479
6,653

6,710
6,853
6,945
6,560
6,648
7,277
7,612
7,661
7,401
7,706

2,32(

3,25(
3,106
3,401

3,41
3,209
3 056
3 154
3,160
3,577
.1,423
3,139
3,060
1,548

2,095
2,028
2,164

2,081
2,09.1
1,852
2,054
2,070
2,302
2,140
,926
,942

488

,083
,446
,649

,563
, 526
,429
,471
,454
,809
,633
,885
1,935
1,928

Other
banks

24,829

28,5.12
29,363
31,081'

29,733
.10,69.
33,710
32,37'
33,11
36,113
36,673
37,327
38,331
38,477

19,816

20,808
21,1.13
22,069

20,859
21,742
24,433
22,854
21,603
25,807
25,341
25,862
26,545
26,776

16,533

18,535
18,901
19,137

18,076
18,705
20,989
19,893
19,908
22,144
22,532
22,236
22,746
23,001

13,684

14,079
14,185
14,038

15,

Offi-
cial

insti-
tutions

4,180

5,581
5,749
5,513

5,858
6,208
6,3.11
6,617
6,649
7,223
7,784
7,841
8,0.19
8,236

3,737

4,503
4,662
4,433

4,726
4,78.1
4,957
5,202
5,170
5,656
6,115
6,25.
6,331
6,567

3,119

4,44'
4,622
4,464

4,68(
4,788
4,996
5, IT
5,158
5,542
6,17?
6,007
6,102
6,309

2,859

,872

3,551
3,943
4,784

4,369
4,674
5,134
4,926
5,356
5,90.1
6, 169
6,898
7,188
7,422

Non-
bank
for-

7,37'

8,626
8,495
8,756

9,075
9,085
9,521
9,635
9,831

10,187
11,125
10,714
10,40(
11,289

4,877

4,866
4,874
4,928

Other

1,967

2,041
2,1(3
2,098

1,996
2,018
2,062
2,051
1,908
1,944
2,107
2,200
2,258
2,342

Month-end.

197a -Dec.

1971 Oct.
Nov.
Dec.

5,289
5,226
5,402
5,260
5,333
5,401
5,9.19
5,690
5,811
6,264

4,548

4,777
4,885
5,126

5,421
5,4rt!
5,594
5,859
5,871
6,256
7,059
6,499
6,087
6,854

3,404

3,041
3,140
3,181

3,411
3, .192
3,477
3,36.1
3,513
3,909
3,549
3,567
4,004

823

1,170
1,121
1,124

1,207
1,178
1,305
1, 140
1,330
1,231
1,323
1,455
1,493
1,452

,182
,212
,225
,197
,058
,021
1,104
1,173
1,20
1,23

59:

77:
814
763

778
759
792
807
824
90.1
960
9.3.1

1,0.14
959

302

417
426
374

403
424
419
417
462
475
467
5.11
473

90

155
155
188

151
142
128
125
144
136
160
156
156
171

. 1972 Jan.
. . . I -eh.
. . . M a r .
, . ' Apr.
. . . May
. . . June
. . . Ju ly
. . 'Aug.
.. rSept.
.. .Oct.

1,243 197a Oec.

1971- Oct.
. . . , Nov.

Dec.

1972- Jan.
I'ch.
Mar.
Apr.
M ay
June
July

'Aug.
'Sept.
Oct.

UJ70- Occ.

1971—Oct.
Nov.
Dec.

.1972—Jan.
I'el..
Mar.
Apr.
May
June
July
Aug.

'Sept.
Oct.

.1970 -Dec.

.1971—Oct.

. . . . . . . Nov.

1972—Ich.
Mar.
Apr.
May
June
July
Aug.

'Sept.
Oct.

1970-I le t .

.1971—Oct.
Nov.
Dec.

1972- Jan.
Feb.
Mar.
Apr.
May
June

, July

.. 'Sept.

. . .Oc t .

Location und currency form

IN AL1, I'OHKIGN COUNTK1KS
. . .Total, all currencies

.Payable in U.S. dollars

IN UNITliO KINGDOM
. . .Total, ail currencies

. I'ayahlc in U.S. dollars

IN THK BAHAMAS
Total, all currencies

For notes see p. A-87.
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22. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S.

GOVERNMENT SECURITIES
(Amounts outstanding; in millions of dollars)

Wednesday

1967

Mar. 29
June 28
Sept. 27
Dec. 27

1968

Mar. 27
June 26
Sept. 25
Dec. 31 (1/1/69)

1969

Mar. 26
June 25
Sept. 24
Dec. 31

1970

Mar. 25
June 24
Sept. 30
Dec. 30

Liabili-
ties i

3,412
3,166
4,059
4,241

4,920
6,202
7,104
6,039

9,621
13,269
14,349
12,805

11,885
12,172
9,663
7,676

Wednesday

1971

Mar. 31.
June 30.
Sept. 29.
Dec. 29.

1972

Jan. 26.
Feb. 23.
Mar. 29.
Apr. 26.

May 31.

June 7 . .
14. .
21 ..
28. .

July

Aug

5..
12. .
19..
26. .

2.
9.

16.
23.
30.

Liabili-
ties1

2,858
1,492
2,475
909

1,419
1,068
1,532
1,374

1,465

1,192
1,525
1,724
1,443

827
1 ,377
974

1,345

1,829
1,250
1,785
1,846
1,270

Liab.
plus
sec. 2

4,358
4,500
3,578

Wednesday

1972—Cont.

Sept. 6.
13.
20.
27.

Oct. 4.
11.
18.
25.

I.
8.

15.
22.
29.

6.
13.
20.
27.

1973

Jan. 3. . .
10. . .
17 . . .
2 4 . . .
13. . .

Liabili-
ties1

1,508
1,187
1 ,497
2,023

1,619
1,544
1,890
1,415

1,387
1,338
1,841
1,464
1,745

1,618
1,705
1,807

••1,406

1,121
1,625
1,419
1,786
1,494

:ies of reporting banks to their branches in foreign countries.
2 l o r period Jan. 27, 1971 through Oct. 20, 1971, includes U.S. Treasury Certificates Euro-

dollar Series and special Export-Import Bank securities held by foreign branches. Beginning
July 28, 1971, all of the securities held were U.S. Treasury Certificates Eurodollar Series.

1 Represents gross liabilit.
2 l o r period Jan. 27, 1971

23. MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN

BRANCHES OF U.S. BANKS

(End of month; in billions of dollars)

Maturity of
liability

Overnight
Call
Other liabilities, maturing

in following calendar
months after report
date;

1st
2nd
3rd
4th
5th
6th
7th
8th
9th

10th
11 th
12th

Maturities of more than 1
year

Sept.

2.45
1.97

11.66
5.83
5.48
3.52
2.43
2.39

.56

.51

.39

.61

.48

.31

1.32

39.91

1972

Oct.

1.98
2.39

10.08
7.06
6.31
2.92
2.72
2.59

.57

.40

.66

.50

.33

.21

1.35

40.07

Nov.

1.83
2.34

11.01
8.02
4.79
3.01
2.96
2.43

.44

.67

.57

.35

.23

.49

1.43

24. DEPOSITS, U.S. GOVT. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

25. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

End of
period

1970
1971 . .

1972—Jan....
Feb.. .
Mar...
Apr.. .
May. .
June. .
July...
Aug.. .
Sept.. .
Oct....
Nov.. .
Dec.. .

1973--Jan....

Doposits

148
294

147
137
191
228
157
257
160
192
193
192
188
325

310

Assets in

U.S. Oovt.
securities1

16,226
43,'195

44,359
45,699
46,837
46,836
46,453
47,176
51,522
51,676
50,997
51,821
51,874
50,934

50,118

custody

Earmarked
gold

12,926
13*815

13,815
14,359
14,321
14,315
15,542
15,542
15,542
15,530
15,531
15,531
15,530
15,530

15,526

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketablc U.S.
Treasury securities payable in dollars and in foreign
currencies.

NOTF;.—Excludes deposits and U.S. Ciovt, securities
held for international and regional organizations, Kar-
marked gold is gold field for foreign and international
accounts and is not included in the gold stock of the
United States.

End of
period

1968
1969 2

1970

1971— Nov
Dec.2. . . .

1972—Jan
Feb
Mar
Apr
May
June
July
Aug.'
Sept.'
O c t . . . . . .
Nov. . . . . .

(Amounts outstanding; in

Total

1,638
I ,319
11,491

1,141

1,622
/I,648
\1,504

1,623
1,627
1,804
1,899
1,935
1,984
2,082
2,270
2,098
2,024
2,041

Payable

Deposits

1 219
952

1,062
697

1.029
,092
,075

,132
,075
,234
,315
,347
,382
,514
,599
,524
,469
,486

n dollars

Short-
term

invest-
ments l

87
116
161
150

205
203
127

148
213
177
200
206
199
194
217
170
166
156

millions of dollars)

Payable in
foreign currencies

Deposits

272
174
183
173

246
234
234

244
238
271
273
299
312
318
392
359
332
343

Short-
term

invest-
ments J

60
76
86

121

143
120
68

100
101
122
112
84
92
55
61
45
57
55

United
King-
dom

979
610
663
372

612
577
577

605
550
655
667
713
710
751
752
681
677
634

Canada

280
469
534
436

517
587
443

557
650
667
707
608
572
565
709
604
546
571

1 Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more than 1 year from the date on which the
obligation was incurred by the foreigner.

2 Data on the two lines for this date 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.

NOTI:.—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

Area and country

Europe:

Germany, I;cd, Rep. of

Italy

Other Western Europe
l;,astern Uurope

Total

Latin America:

Brazil
Chile

Cuba

Bahamas and JJermuda,., . .
Nctli, Antilles and Surinam.

Total

Asia:

India . . . ,

Israel

Total.

Africa:

U A R fliKvnt)

Total

Other countries:

Total

International and regional. . , .

(Eind of period. Amounts outsta

1971

Dec.

5
65
2
2

136
117

4
103
69

5
16
65
17

104
2

869
3
2
4

1,590

181

18
19
14
7
*

22
5
7
2

16
32

284
3
5

434

11
26
10
10

173
13

5
18
3

142

412

1
31

1
35

67

42
8

50

*

2,735

Liabilities to foreigners

—

Mar.

5
104

3
2

123
88

5
107
79

6
9

65
16
73

2
927

4
1
5

1,625

189

18
18
21

7

17
8

3
18
27

351
5

12

513

11
13
6
9

189
12

8
23

4
109

383

1
26

1
30

59

50
9

58

*

2,828

1972

June

6
108

5
2

139
104

5
99
65

5
2

70
13
97

3
981

6
2
3

1,714

185

18
19
16

18
6

3
17
32

352
6

50fi

11
7
5
y

188
lfi
6

25
4

104

374

1
37

31

71

54
11

66

4.

2,917

nding; in millions of dollars)

-

Sept."

2
82
5
3

145
130

14
108
79

5
3

63
14

118
3

943
5
2
9

1,733

178

16
24
17
6
1

21
5
5
2

17
30

287
9
6

447

10
7
6

11
223

16
7

26
5

140

451

2
17

1
37

57

46
11

57

*

2,924

1971

Dec.

14
CO
15
18

202
192
34

186
68
13
16

124
40
63

9
940

13
13
28

2,046

781

54
147
46
45

1
151
21
34

5
81
99

366
9

24

1,083

23
35
28
22

405
68
48
41
15

144

830

6
41

99

155

80
17

98

4

4,997

Claims oi\ foreigners

--

-

- - -

Mar.

17
45
18
19

196
197

181
66
16
23

102
35
60

y
954

10
13
25

2,023

1,045

48
138
39
40

1
134
19
31

6
77
94

313
8

22

969

21
28
29
21

442
56
62
45
18

171

894

5
42

9
76

129

83
26

109

2

5,171

1972

June

16
64
20
19

207
191
36

184
66
17
21

117
17
59

985
10
10
22

2 (191

936

50
152
41
38

1
144
22
32
5

75
106
442

10
18

1 , 1.14

23
32
25
17

451
61
67
45
15

174

VI1

7
46

6
74

133

97
18

116

5

5,328

Sept."

15
63
19
16

187
200

.10
174
71
19
20

no
4S
57

8
968

II
47

2,091

996

52
162
32
W
1

155
20
36
7

74
96

510
8

23

1,215

22
36
32
18

452
57
63
51
14

172

918

7
45

7
64

122

92
18

110

8

5,460

NOTE.—Reported by exporters, importers, and industrial and com-
mercial concerns and other nonbanking institutions in the United States,

Data exclude claims held through U.S. banks, and interco
between U.S. companies and their foreign affiliates.

irupany accounts
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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)

I'ml of period

968—June
Sept
Dec

1.969—Miir
June
Sepl
Dec. 1

1970 June
Sept . . . . .
Dec

1971- Mar . .

Sept
J)cc i

1972—Mar
June
Sepl i»

Total

1 ,473
1 ,678
1,608

1 ,576
1 ,(>13
1 797

/ 1 ,786
\ 2,124

2,387
2,512
2,677

2,437
2,357
2,564

/ 2,704
I 2,735

2,828
2,917
2,924

Liabilities

Payable
in

dollars

I ,056
1,271
1 225

1 ,185
1 ,263
1 450
1 ,399
1,654

1,843
1,956
2,281

1,975
1 ,937
2,109
2,229
2,276

2,399
2,444
2,425

Payable
in

foreign
currencies

417
407
382

391
350
346
387
471

543
557
496

462
438
454
475
459

429
472
498

Total

3,855
3,907
3,783

4,014
4,023
3,874
3,710
4,159

4,457
4,361
4,160

4,515
4,708
4,894
5,185
4,997

5,171
5,328
5,460

Claims

Payable
in

dollars

3,415
3,292
3,173

3,329
3,316
3 222
3,124
3,532

3,868
3,756
3,579

3,909
4,057
4,186
4,535
4,459

4,551
4,682
4,799

Payable in
currenc

Deposits with
banks abroad
in reporter's

name

210
422
368

358
429
386
221
244

234
301
234

232
303
383
318
290

318
376
432

breign
ies

Other

229
193
241

327
278
267
365
383

355
305
348

374
348
326
333
247

302
270
229

1 Data on the two lines shown for this date differ
because oi' changes in reporting coverage, figures on
the first line are comparable with those shown for the

preceding date; (inures on the second line are compa-
rable with those shown i'or the following date.

28. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

I'!nd of period

1968- June

Dec

1969—Mar
June.
Sept ,
Dec. 1

1970—Mar

Sept
Dec

1971 -Mar
June
Sept
Dec.i

1972—Mar
June

Total
liabilities

747
767

1 129

1 281)
1,325
1,418

/ 1.725
\ 2,304

2 358
2,587
2,785
3,102

3,177
3,172
2,939

( 3,149
1 3,110

3,055
3,283
3 451

(Amounts outstanding; in iiillions of dollars)

Claims

Total

1 568
1 ,625
1 790

1 872
1 952
1,965
2,215
2,363

2 744
2,757
2,885
2,950

2,983
2,982
3,022
3,137
3,139

3,224
3 194
3 224

United
Kingdom

32
43

147

175
168
167
152
152

159
161
157
146

154
151
135
128
128

129
108
128

Other
Europe

288
313
306

342
368
369
433
442

735
712
720
708

688
687
672
715
715

723
707
690

Canada

345
376
419

432
447
465
496
562

573
580
620
669

670
677
763
756
763

7Sil
791

Country or area

Brazil

205
198
194

194
195
179
172
177

181
177
180
183

182
180
178
174
174

175
180
179

Mexico

67
62
73

75
76
70
73
77

74
65
63
60

63
63
60
60
60

59
57
61

Other
Latin

America

251
251
230

222
216
213
388
420

458
477
586
618

615
625
597
656
657

669
668
656

Japan

129
126
128

126
142
143
141
142

158
166
144
140

161
138
133
141
136

137
136
132

Other
Asia

134
142
171

191
229
246
249
271

288
288
284
292

302
312
319
327
327

360
361
382

Africa

83
82
83

72
72
71
69
75

71
76
73
71

77
75
91
96
96

104
93
93

All
other

33
32
38

43
40
42
42
46

47
54
58
64

72
74
75
85
84

85
93
93

1 Data on the two lines shown for this date diller because oi' changes
in repotting coverage, l'igures on the first line are comparable with those

shown for the preceding date; figures on the second line are comparable
with those shown for the following date.
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FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

A 93

Period

1968 . . .
1969
1970
1971
1972 . . .

1972 Jan
Feb . . .

July

Sept
Oct

Dec . . .

1973 Jan

Argentina
(peso)

. 28473

.28492
2 26.589

22.502
19.960

19.960
219.960

Australia
(dollar)

111.25
111.10
111.36
113.61
119.23

119.10
119 10
119.10
119.10
119.10
119.10
119.10
119.11
119.10
119.07
119.09

12120.74

127.16

Austria
(schilling)

3.8675
3.8654
3.8659

••4.0009
4.3228

4.2516
4 1108
4.3342
4.3236
4.1277
4.3421
4.3674
4.3470
4.3354
4.3102
4.3064
4.3172

4.3203

Belgium
(franc)

2.0026
1.9942
2.0139
2.0598
2.2716

2.2514
2.2810
2.2757
2.2672
2.2737
2.2758
2.2814
2.2795
2,2742
2.2640
2,2685
2.2670

2.2665

Canada
(dollar)

92.801
92.855

3 95.802
99.021

100.937

99.411
99.528

100.152
100.430
101.120
102.092
101.630
101.789
101.730
101.756
101.279
100.326

100.071

Ceylon
(rupee)

16.678
16.741
16.774
16.800
16.057

16.653
16 650
16.650
16.650
16.650
16.772
15.878
15.611
15.600
15.605
15.026
14.936

14.904

Denmark
(krone)

11.362
13.299
13,334
13.508
14.384

14.219
14.306
14.361
14.301
14.312
14.336
14.368
14.438

5 14.388
14.453
14.510
14.601

14.536

l-'inland
(markka)

23 761
23.774
23.742
23.758
24.022

24.077
24 099
24.121
24.088
24 084
24.136
24.035
24.020
24.015
23 562
24.022
24.000

23.986

lTaucu
(franc)

20 191
'19.302

18.087
18.148
19.825

19.329
19 650
19 835
19.852
19.944
19.937
19.990
19.986
19.977
19 906
19.839
19 657

19.671

Period

1968
1969
1970
1971
1972

1972 Jan
Pcb .
Mar

July .

Oct . . . . .

Dec

1973 Jan

Period

1968
1969
1970
(971 ,
1972

1972- Jan
Fcb
Mar

July

Sept
Oct

Dec

1973 Jan

Germany
(Dcutsclie

mark)

25.048
6 25,49!

27.424
7 28.768

31.364

30.956
31.390
31.545
31.468
31.454
31.560
31.634
31.382
31.318
31.184
31.215
31.262

31.288

New
Zealand
(dollar)

111 37
111.21
111.48
113.71
119.35

119 36
119.39
119.29
119.36
119.41
119,13
119.31
119.45
119.33
119.21
119.45
119.53

(19.52

India
(rupee)

13.269
13.230
13.233
13.338
13.246

13.415
13.63S
13.716
13.735
13.763
13.754
13.072
13.030
13. (11 &
12.806
12 540
12.467

12.494

Norway
(krone)

14 000
13.997
13.992
14.205
15 180

14 913
15.029
15.161
15.151
15.214
15.3<H
15.367
15 315
15.209
15.141
IS 144
15.187

15.128

Ireland
(pound)

239.35
239.01
239.59
244.42
250.08

257.05
260.37
261.81
261.02
261.24

10256.91
244.47
245.02
244.10
239.48
235.05
234.48

235.62

Portugal
(escudo)

3 4864
3.5013
3.4978
3.5456
1.7023

3.6474
3.6690
3.6930
3.6950
3.7075
3.7083
3.7178
3.7211
3.7221
3.7080
3.7140
3.7248

3.7280

Italy
(lira)

.16042

.15940

.15945

.16174
,17132

.16923

.17036

.17161
.17138
.17175
.17142
.17208
.17201
.17199
. 17145
. 17109
.17146

.17079

South
Africa
(ra.ld)

119.10
138.90
139.24
140.29
129.43

131.27
132.98
133.77
133.32
133.82
132.63
125.26
125.28
125.26

11124.47
127.52
127.57

127.55

Japan
(yen)

.27735

.27903

.27921

.28779

.12995

.31978

.32769

.11054
.32943
.12854
.33070
.33219
.31204
.33209
.33221
.31224
.13196

.33156

Spain
(peseta)

I 4272
1.4266
1.4280
1.4.183
1 .5559

1.5162
1.5170
1.5369
(.5487
1.5492
1.5509
1,5754
1.5752
1.5754
1,5750
1,5753
1.5753

1.5755

Malaysia
(dollar)

32.591
32.623
32.396
32.989
15.610

34.737
35.080
35.409
35.406
35.446
35.475
35.918
36.026
36.110
36.063
36.124
15 511

35.523

Sweden
(krona)

19 349
19.342
19.282
19.592
21 .022

20.711
20.858
20.956
20.907
21.032
21.101
21.134
21.160
21.146
21.078
21.076
21.080

21.092

Mexico
(peso)

8.0056
8.0056
8.0056
8.0056
8.0000

8.0002
8.0000
8.0000
H.0000
8.0000
8.0000
8.0000
8.0000
8.0000
S.0000
8.0000
8.0000

8.0000

Switz-
erland
(franc)

21 169
23.186
23.199

"24.325
26.193

25.691
25.890
25.974
25.920
25.903
26..120
26.561
26.449
26.403
26.332
26.346
26.526

'J26.820

Moth-
erlands

(Builder)

27.626
27 592
27 651

7 28 650
11 151

.11.072
31.468
.11.184
31.142
31 124
.11,296
31.424
31,158
30,969
30.869
30.964
30.962

31.084

United
KillK-
ilom

(pound)

219 3 5
239.01
239.59
244.42
250.08

257.05
260.17
261.81
261.02
261.24

'"256.91
244.47
245.02
244.10
239.48
2.15.05
234.48

235.62

Uftcctive 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
Jan. 1, 1970. Since Apr. 6, 1971, the oiHcial exchange rate is set daily by
the Government of Argentina. Average for Feb. I -27, 1972.

3 On June t, 1970, the Canadian Government announced that, for the
time being, Canada will not maintain the exchange rate of the Canadian
dollar within the margins required by JMF rules.

4 Kftbctivc 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.
6 JifTcctive Oct. 26, 1969, the new par value of tlie German mark was

.set at 3.66 per U.S. dollar.
^ Effective May 10, 1971, the German mark and Netherlands guilder

have been floated.
8 Effective May 10, 1971, the Swiss franc was revalued to 4.08 per

U.S. dollar.

9 Hifeetivc Oct. 20, 1971, the Spanish peseta was revalued to 68.455
per U.S. dollar.

10 Htfective June 23, 1972, the U.K. pound was limited.
11 South Africa repegged the rand at 127.32 cents Oct. 25, 1972.
12 TiVective Dec. 23, 1972, the Australian dollar was revalued to 127.50

cents.
i-' iiilective Jan. 23, 1971, the Swiss franc was floated.

NoTii. -liiVectivc AUK. 16, 1971, the U.S. dollar convertibility to gold
was suspended; as iron
support the dollar rate i\

During December I
against the U.S. dollar

Averages of certified

that day foreign central banks did not have to
i order to keep it within IMF limits.

971, certain countries established centra) rates
ii place of former I Ml'' parities.
ioon Iniying rates in New York for cable transfers.

For description of rates and back data, see "Intenuitkmal Finance,"
Section 15 of Supplement to Ikinkina and Monetary Statistics, 1962
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Country

Brazil..

Chile

Egypt, Arab Rep. of

Germany, I;ed. Rep. of

Italy

Philippine Republic

United Kingdom

Ra
Jan.

Per
cent

6.0
5.0
5.0

20.0
4.75

6.5
7.0
8.0
5.0
7.0

8.0
5.0
4.0
6.50
7.75

6.0
4.0
8.0
6 5
4 . 0

5.25
6.0
6.0
7.0
4.81

4.5
5.0
4.75

13.0
4.5

3.50
4.5
7.0
4.50
4.5

5 0
9 5

10.0
3 75
6.5

5.0
5.0

9.25
5 0

5.0
9 0
5.0
5.0

18.0

te as of
31, 1972

Month
effective

Dec. 1957
Jan. 1970
Jan. 1972
July 1969
Oct. 1971

Jan. 1970
Jan. 1972
May 1963
June 1966
Jan. 1972

Jan. 1970
May 1962
Aug. 1964
Aug. 1970
Jan. 1972

Jan. 1972
Dec. 1971
July 1971
Sept 1969
Feb. 1966

Jan. 1966
Jan. 1971
May 1969
Oct. 1969
Dec. 1971

Oct. 1971
Dec. 1971
Dec. 1971
Jan. 1972
June 1942

Nov. 1951
Jan. 1972
Mar. 1961
June 1968
Sept. 1969

June 1969
Feb 1971
Mar. 1971

Oct. 1971
Nov. 1971

May 1971
Oct 1959

Sept. 1966
Sent 1970
Sept. 1971
Oct. 1970
Sept. 1970

Changes during the last 12 months

1972

Feb.

18.0

4 . 5

3.6

4.81

Mar.

4 . 0

4 . 0
6.0

1

Apr.

5.75

4 . 0

May

6 0

June

8.0

5.19

6 0
4 25

6 0

July Aug.

6.19

6 0

Sept.

7.19

3 0

Oct.

7 . 0

3 5

7.44

7 50

Nov.

5 5
4 5

7 5
4 5

4 0

5 0

Dec.

5 0

4 0

9 . 0

1973

Jan.

5.0 "

7 .0

4.50

8.75

Rate
as of

Jan. 31
1973

18.0
5 5
5.0

20.0
4.75

6.5
7.0
8.0
5.0
7.0

8.0
5.0
4.0
6.50
7.75

7.5
5.0
8.0
6.5
4.0

5.25
6.0
6.0
7.0
7.44

4.0
7.0
4.25

13.0
4.5

3 50
4.0
6.0
4.50
4.5

6.0
9.5

10.0
4.0
6.0

5 0
5.0
4.50
9.25
5.0

5.0
9.0

t8.75
5.0

18.0

NoTii,—-Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations. Other rates for some
of these countries follow:
Argentina—3 ami 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—-5 per cent for warehouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank's quota;
Costa Rica —5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);
Ecuador—5 per cent for special advances and for bank acceptances for
agricultural purposes, 7 per cent far batik acceptances for industrial
purposes, and 10 per cent for advances to cover shortages in legal reserves;
Ethiopia—5 per cent for export paper and 6 per cent for Treasury bills.
Honduras—-Rate shown is for advances only.
Indonesia—Various rates depending on type of paper, collateral, com-
modity involved, etc.;
Japan—Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank's quota;

Morocco—-Various rates from 3 per cent to 4.0 per cent depending on type
of paper, maturity, collateral, guarantee, etc.
Peru—3.5, 5, and 7 per cent for small credits to agricultural or fish produc-

tnbution ot nee and corn and 7.75 per cent for credits to enterprises en-
gaged in export activities. Preferential rates arc also granted on credits to
rural banks; and
t United Kingdom—On Oct. 9, 1972, the Hank of England 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 half percent rounded to the
nearest one quarter percent above. Although the rate will therefore be
automatically determined by this formula it will for convenience be made

Venezuela—2 per cent for rediscounts of certain agriculture paper, 4V4
per cent for advances against government bonds, and 5lA per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of first-class Venezuelan companies.
Vietnam—10 per cent for export paper; treasury bonds are rediscounted
at a rate 4 percentage points above the rate carried by the bond; and
there is a penalty rate of 24 per cent for banks whose loans exceed quan-
titative ceilings.



FEBRUARY 1973 n OPEN MARKET RATES; ARBITRAGE

OPEN MARKET RATES

(Per cent per annum)

A 95

Month

1971
1972

1972 Jan
Feb
Mar

May

July

Sept
Oct
Nov..
Dec

1973—Jan

Canada

Treasury
bills,

3 months'

3.62
3.55

3.29
3.48
3.51
3 65
3.67
3.61
3.48
3 47
3.57
3.57
3 61
1.66

3.76

Day-to-
day

money2

3.76
3.65

3.71
3.79
3.70
1 68
3.73
3.64
3.45
3.54
3.52
3.64
3,71
3.71

3.72

Prime
bank
bills,

3 months3

6.41
6.06

4.48
4.K5
4.77
4.62
4.S3
5.86
6.82
6.71
7. 18
7.34
7.28
8.08

8.76

United Kingdom

Treasury
hills,

3 months

5.57
5.02

4.36
4.37
4.34
4.30
4.27
5.21
5.60
5.79
6.44
6.74
6.8H
7.76

8.49

Day-to-
day

money

4.93
4.83

3.94
4.43
4.58
3.82
4.56
3.92
4.99
5. 13
5.?7
5.47
5.70
6.23

7.66

Clearing
banks'

deposit
rates4

3.84
3.84

2.50
2.50
2.50
2.50
2.50
2.93
4.18
5.25
5.25
5.25
5.25
5.57

6.55

France

Day-to-
day

moneys

5.84

5.31
5.20
4.76
4.81
5.32
3.81
3.78
3 76
3.89
5.16

Germany,
Led. Rep. oT

Treasury
hills,

60-90
days6

4.54
1 04

3.25
2.75
2.75
2.75
2.75
2 75
2.75
2 75
2.75
3.25
3.75
4.25

Day-to-
day

money7

6.10
4.30

4.20
4.15
3.88
3.77
2.95
2.65
2.24
4.48
4.83
6.07
5.71
6.69

Netherlands

Treasury
bills,

3 months

4.34
2.15

3.61
3.19
2.26
1.84
1.98
1 .90
1.09

70
1.11
1.95
3. 13
3. 12

Day-to-
day

money

3.76
1.97

4.44
3.38

.98

.70
3.03
1.53

.86

.60

.54
2.61
3.31
3.20

Switzer-
land

Private
discount

rate

5.24
4.81

5.00
5.00
5.00
4.75
4.75
4 75
4.75
4 75
4 75
4.71
4.75
4 75

1 Hased on average yield of weekly tenders tliirinjj; month.
2 Hased on weekly averages of daily closing rates.
3 Data for 1968 through Sept. 1 c_>71 arc {'or bankers' acceptances, 3

months.
4 Data for 1968 through Sept. 1971 are for bankers' allowance on

deposits.

5 Rate shown is on private securities.
6 Rate in elfect at end of month,
7 Monthly averages bused on daily quotations.
8 Hill rates in table arc buying rates for prime paper.
Non;,— L'or description ami back data, see "International finance,"

Section 15 of Supplement to Hanking and Monetary Statistics, 1962.

ARBITRAGE ON TREASURY BILLS
(Per cent per annum)

Date

Aug.

Sept.

Oct

Dec.

1972

4
11
18
25 . . .

1
a

15
22
29

13
20
27

3
10 . . . .
17
24

1
8

15 . .
22
29

1973

5
12 . . .
19
26

5.71
5.69
5.69
5.75

5.81
6.26
6.55
6.61
6.53

6.60
6.62
6.80

6.74
6.77
6.76
6.84

7.05
7.37
7 33
8.32
8.19

8. 17
8 15
8.08
8.01

United States and United Kingdom

Treasury bill rates

United
Kingdom
(adj. to

U.S.
quotation

basis)

United
States

3.74
3.77
3.80
4.07

4.48
4.65
4.61
4.60
4.48

4.62
4.78
4.68
4.65

4.63
4.64
4.69
4.77

4.82
4.98
4.97
5.09
5.05

5.05
5. 19
5.42
5.67

Spread
(favor

of
London)

1.97
1.92
1.89
1.68

1.33
1.61
1.94
2.01
2.05

1.91
1.82
1.94
2.15

2. 16
2. 13
2.07
2.07

2.23
2.39
2.36
3.23
3.14

3.12
2.96
2.66
2.34

Premium
(-1 ) or

discount
(-)on
forward
pound

-3.59
-2.91
-2.08
-2.40

2.70
2.61
2.79

-3.20
-2.72

-2.30
-2.47
-2.62
-2.82

-2.72
-3.07
-2.59
-3.02

-2.93
3.03
3.49

-3.58
-3.54

-3.29
-3.50
3.66
3.65

Net
incentive

(favor
of

London)

- 1 . 6 2
- . 9 9
- . 1 9
- . 7 2

-1.37
- 1.00

- . 8 5
- 1 . 1 9
- . 6 7

- . 3 9
- . 6 5
- . 6 8
- . 6 7

- .56
- . 9 4
- . 5 2
- . 9 5

- . 70
- . 6 4
-1.13
- . 3 5
- . 4 0

- . 1 7
- .54

- 1.00
- 1.31

United .States and Canada

Treasury bill rates

Canada

As
quoted

in
Canada

3.48
3.41
3.44
3.46

3.49
3.54
3.54
3.57
3.62

3.57
3.53
3.56
3.56

3.57
3.58
3.61
3.61

3.70
3.70
3.67
3.61
3.66

3.72
3.75
3.78
3.89

Adj. to
U.S.

quotation
basis

3.40
3.34
3.36
3.38

3.41
3.46
3.46
3.49
3.54

3.49
3.45
3.48
3.48

3.47

3.62
3.62
3.59
3.53
3.5S

3,64
3.66
3.69
3.80

United
States

3.74
3.77

80
07

,48
,65
,61
.60

4.48

4.62
4.78
4.68
4.65

4.63
4.64
4.69
4.77

4.82
4.98
4,97
5.09
5.05

5.05
5.19
5.42
5.67

Spread
(favor

of
Canada)

- . 3 4
- . 4 3
- . 4 4
- . 6 9

- 1 . 0 7

- l ! l 5
- 1 . 1 1

- . 9 4

- 1 . 13
- 1 . 3 3
- 1 . 2 0
- 1 . 1 7

— 1. 14
- 1 . 1 4
- 1 . 16
- 1 . 2 4

- 1 . 2 0
- 1 . 3 6
-1.3H
- 1 . 5 6
- 1 . 4 7

-1.41
1.53

-1.73
-1.87

Premium
(+)or

discount
(-)on
forward

Canadian
dollars

- . 1 6
.00
.00
.00

- . 0 4
.06
.00
. 0 4
.20

.16

.28

.08

.04

- . 0 8
. 10
.12
.16

.12

.26
24

.42

.44

.52

.68

.96
1.08

Ncl
incentive

(favor
of

Canada)

- . 5 0
- . 4 3
- . 4 4
- . 6 9

-1 .11
- 1 . 1 3
- 1 . 1 5
- 1 . 0 7

- . 7 4

- . 9 7
- 1 . 0 5
- 1 . 1 2
-1 .13

- 1 . 2 2
- 1 . 0 4
- 1 . 0 4
-1 .08

- 1 . 0 8
- 1 . 10
- 1 . 1 4
- 1 . 1 4
- 1 . 0 3

- . 8 9
- .85
- . 7 7
- . 7 9

NoTE.—l'reasury bills: All rates arc on the latest issue of 91-day bills.
U.S. and Canadian rates are market offer rates II a.m. I'riday; U.K.
rates are Friday 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. Friday in New York for both spot and forward
pound sterling and ibr both spot and forward Canadian dollars.

All series: Hascd on quotations reported to J;.R, Hank of New York
by market sources.

1'or description of series and for back figures, see Oct. 1964 BULUVTIN,
pp. 1241-60. For description of adjustments to U.K. and Canadian
Treasury bill rates, sec notes to Table 1, p. 1257, and to Table 2, p. 1260,
Oct. 1964 Huu.truN.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

Ilml of
period

1965
1966
1967
1968
1969
1970

1971 Dec

1972 Jan
l7cb .
Mar
Apr

July .

Oct

Dec."

Lnd of
period

1965
1966
1967
1968
1969
1970

1971 Dec

1972 Jan

Mar

July

Oct

L-nd of
period

1965
1966
1967 .
1968
1969
1970

1971 Dec

1972 Jan
Feb
Mar

July .
Aug .
Sept
Oct

(In millions of dollars; valued

Esti-
mated
total

world'

243 230
43,185
41 600
40,905
41,015
41,275

41,185

41 260

44,835

"44 890

Co-
lombia

35
26
31
11
26
17

14

(4
14
14
14
15
16
16
16
16
16
16
16

Kuwait

52
67

136
122

86
86

87

87
87
87
89

104
98
94
94
94
94
94
94

Intl.
Mone-

tary
lund

31,869
2,652
2 682
2,288
2,310
4,339

4,732

4 732
5 303
5,304
5,331
5 761
5'761
5 761
5 765
5 777
5,777
5 778
5,830

Den-
mark

97
108
107
114
89
64

64

64
64
64
64
69
69
69
69
69
69
69
69

Leb-
anon

182
193
193
288
288
288

322

322
322
322
322
350
350
350
350
350
350
350
350

United
States

13,806
13,235
12 065
10,892
11,859
11,072

10,206

10 206
9 662
9,662
9,662

10 490
10,490
10 490
10 488
10 487
10,487
1(1 487
10,487

J •ill-
lam!

84
45
45

45
29

49

49
49
49
49
53
53
53
53
53
53
53
53

Libya

68
68
68
85
85
85

85

85
85
85
85
93
93
93
93
93
93
93
93

it $35 per

Esti-
mated
rest of
world

27,285
27,300
26,855
27,725
26,845
25,865

26,250

26,290

28,585

"2H 625

f-rance

4,706
5,238
5,234
3 877
3,547
3 532

3,523

3 523
3 523
3,523
3,523
3 826
3,826
3 826
3,826
3 826
3 826
3 826
3,826

Malay-
sia

2
1

31
66
63
48

58

58
58
58
58
63
63
63
63
63
63
63
63

fine ounce through

Algeria

6
6

155
205
205
191

192

192
192
192
192
208
208
208
208
208
208
208
208

Ger-
many,
E;ed.

Rep. of

4,410
4,292
4,228
4 539
4,079
1 980

4,077

4 077
4 077
4,077
4,077
4,437
4,437
4 437
4,437
4 436
4 436
4 436
4,459

Mexi-
co

158
109
166
165
169
176

184

181
179
177
174
188
188
188
188
188

Argen-
tina

66
84
84

109
135
140

90

90
90
70
70
76

130
130
130
152
152

Greece

78
120
130
140
130
117

98

98
98
98
98

132
132
132
132
132
132
132

Moroc-
co

21
21
21
21
21
21

21

21
21
21
21
23
23
23
23
23
23
23

Apr. 1972

Aus-
tralia

223
224
231
257
263
239

259

260
260
259
259
282
283
285
283
283
282
282
281

India

281
243
243
243
243
243

243

243
243
243
243
264
264
264
264
264

Nether-
lands

1,756
1,730
1,711
1,697
1,720
1,787

1,909

1,908
1,908
1,908
1,908
2,079
2,079
2,079
2 079
2 078
2,078
2 059
2,059

and at $38 per fine ounce thereafter)

Aus-
tria

700
701
701
714
715
714

729

729
729
729
729
791
792
793
792
792
792
792
792

Iran

146
130
144
158
158
131

131

J31
131
131
131
142
142
142
142
142
142
142
142

Nor-
way

31
18
18
24
25
23

33

33
33
33
33
36
36
36
36
36
36
36
37

Bel-
gium

1.558
,525
,480
,524
,520
,470

,544

,544
,544
,544
,544
682

,682
,682
672

,648
,636
642

,638

Iraq

no
106
115
193
193
144

144

144
144
144
144
156
156
156
156
156
156
156

Paki-
stan

53
53
53
54
54
54

55

55
55
55
55
60
60
60
60
60
60
60
60

Brazil

63
45
45
45
45
45

46

46
46
46
46
50
50
50
50
50

ire-
land

21
23
25
79
39
16

16

16
16
16
16
17
17
17
17
17
17
17
17

l*eru

67
65
20
20
25
40

40

40
40
40
40
43
41
41
41
41

Burma

84
84
84
84
84
63

22

21
21
20
20
18
16
16
16
16
(6
16

Israel

56
46
46
46
46
43

43

43
43
43
43
47
47
47
47
43
42

Philip-
pines

38
44
60
62
45
56

67

68
68
68
68
73
72
72
72
72
72
71
71

Canada

1,151
1,046
1 ,015

863
872
791

792

792
792
792
767
836
834
834
834
834
834
834
834

Italy

2,404
2,414
2,400
2 923
2,956
2,887

2,884

2,884
2,884
2,884
2,884
3,131
3,131
3,131
3,131
3,130
3,130
3 130
3,130

1'ortu-
Kal

576
643
699
856
876
902

921

921
921
925
925

r
r

,004
,004
,004
021

,021
,021
,021
ml

1

Chile

44
45
45
46
47
47

47

47
47

Japan

328
329
338
356
413
532

679

679
711
735
735
801
801
801
801
801
801
801
801

Saudi
Arabia

73
69
69

119
119
119

119

119
119
119
119
129
129
129
129
129
129
129
129

boc notes see end oi" table.
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(In millions of dollars

End of
period

1965
1966
1967
1968
1969
1970

1971 Dec

1972 Jan
Fcb
Mar

July

Sept
Oct . .

South
Africa

425
637
583

1,243
1,115

666

410

403
405
405
412
471
507
543
580
601
636
662
681

Spain

810
785
785
785
784
498

498

498
498
498
498
541
541
541
541
541
541
541
541

; valued at $35 per

Sweden

202
203
203
225
226
200

200

200
200
200
200
217
217
217
217
217
217
217
217

Switzer-
land

3,042
2,842
3,089
2,624
2,642
2,732

2,909

2,909
2,909
2,909
2,909
3,158
3,158
3,158
3 158
3, 158
3 158
3,158
3,158

line ounce through

Taiwan

55
62
81
81
82
82

80

80
80
80
80
87
87
87
87
87
87
87
87

Thai-
land

96
92
92
92
92
n
82

82
82
82
82
89
89
89
89
89
89
89
89

Apr. 1972

Turkey

116
102
97
97

117
126

130

130
130
129
127
127
122
122
122
122
122
122
136

and at $38 per line

U.A.R.
(Egypt)

139
93
93
93
93
85

85

85
85
85
85
92
92
92
92
92
92
92

United
King-
dom

2,265
1,940
1,291
1,474
1,471
1,349

775

778
751
751
751
816
816
816
800
800

ounce thereafter)

Uru-
guay

155
146
140
133
165
162

148

146
146
156
156
169
169
169
169
169
169
169

Vene-
zuela

401
401
401
403
403
384

391

391
391
391
391
425
425
425
425
425
425
425
425

Yugo-
slavia

19
21
22
50
51
52

51

51
51
51
51
56
56
56
56
56
56
56
56

Hank
for
Intl.

Settle-
ments 4

558
424
624

— 349
— 480
— 282

310

332
333
354
347
365
304
276
276
267
267
255
218

1 Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table, and also of a number not shown separately here, ami gold to he
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Hank'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 HIS 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 lund quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment js $270 million.

3 Excludes gold subscription payments made by some member countries
in anticipation of increase in Kund quotas: for most of these countries
the increased quotas became effective in Feb. 1966.

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

Noxiv.—I'or back figures and description of the data in this and the
following tables on gold (except production), see "Gold,*1 Section 14 oi'
Supplement to Banking and Monetary Statistics, 1962.

GOLD PRODUCTION

Period

1966
1967
1968
1969
1970
1971*)

1971 .Nov
Dec

1972 Jan
Fcb

July

Sept
Oct

( I l l I l l i l l l U I

World
produc-
tion •

I 445 0
1 410 0
1,420.0
1 420.0
1 410.0

is of dollars valued it $35 per line ounce through 1971

Africa

South
Africa

1,080.8
1 068.7
1,088.0
1 090.7
1,128.0
1 098.7

91.7
85.7

95 3
88.2
91.8
93 2
94.4
94 3
94.4
94.1
93.9
94.2
91.5

Ghana

24.0
26.7
25.4
24.8
24.8
24.4

Congo
(Kin-
shasa)

5 6
5 .4
5.9
6 0
6 . 2
6 0

United
States

63.1
53.4
53.9
60.1
63.5

North and South

Can-
ada

114.6
103.7
94.1
89. 1
84.3
77.3

6 6
5.9

6 5
6.4
6.6
7 5
6.8
6 2
6.4
5.9
6.3
6.3
6.0

Mex-
ico

7.5
5 .8
6.2
6.3
6.9
5 1

3
.5

5
4
5

and at $38 per fine ounce

Americ.

Nica-
ragua

5 .2
5.2
4 .9
3.7
3 .8

Colom-
bia

9 . 8
9 .0
8.4
7.7
7.1
6 .6

.5

7
6

.5

.6
7

.5

.6

.6

thereatter)

Asia

India

4 . 2
3 .4
4 . 0
3.4
3.7
4.1

3
.3

4
3
3
3

.4
3

Japan

19.4
23.7
21.5
23.7
24.8
27.0

2 . 4
2 . 2

2 6
2 5
2 . 6
2 4
2 4
2 5
2 .8
2 .8

Philip-
pines

15.8
17.2
18.5
20.0
21.1
22.2

Other

Aus-
tralia

32.1
28.4
27.6
24.5
21.7
23.5

2 .1
2 . 2

3 3
2 . 5
2 . 0
2 . 4
2 . 3

All
other!

62.9
59.4
61.6
60.0
54.1

1 Estimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.
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EARNINGS AND EXPENSES

(In

Item

Current earnings

All other

Current expenses

Salaries:
Officers

Furniture and equipment:

AH other
Inter-Office expenses

Assessment for expenses ofBoard ofGovernors.

Total

Less reimbursement for certain fiscal agency
and other expenses

Net expenses

Profit and loss

Current net earnings

Additions to current net earnings:
Profits on sales of U.S. Govt. securities.
All other

Deductions from current net earnings:
Losses on foreign exchange transactions
All other

Net deduction from ( —) current net earnings..

Net earnings before payments to U.S. Treasury.

Payments to U.S. Treasury (interest on F.R.

Total

14
4

3,771
1
1

3,792

15
186
33

3
4

46
5

15

8
5
3
2
3

11
22

7

375
31
35

442

27

414

3,377

3
2

5

51
2

54

- 4 9

3,328,

46,

3,231,

50,
742,

792,

,376
095

,117
,535

,334

,278
728
291
873
048
049
397
701
705
091
879
761
254

414
480
175
- 2

728
454
234

417

811

606

728

009
002

011

897
729

626,

615,

112,

1X3,

267,

661,
184,

845,

,31
,R0
60

,24
,54

,52

648
,708
896
136
832
581
075
840
130
367
938
733
011
400

870
915
7R0
451

542
740
499

781

430

351

169

111
096

207

303
691

994

787

382

719

663

000
050

050

Boston

1

174

176

11
2

7

1

1

24
1
;

77

1

25

150

2
2

4

- 4

145

2,

143,

33,

33 ,

,264

7?1
49
19

,054

978
,852
328
149
311
R55
?R7
879
44

059
161
1?9

74
531

161
386
577
109

,180
600
5X3

374

473

900

153

412
87

229

332
387

719

490

663,

006,

785,

129,
636,

507,

,110

10
,930
,044

,192

677
,095
,685
,745
,055

139
,818
566

,609
370
897
481
073

114
701
564
984

,403
898
800

101

551

550

642

702
064

766

558
289

847

081

561

870

791

100
750

650

New York

5
4

060

971

1
46

7
1

5
1
2

1

1

1
1
1

- 1

80
6
9

9 5

5

90

881

1

13

13

- 1 2

868

11,

843,

13,
192,

206,

,894
095
764
288
753

,295

,858
,929
,030
662
775
073

,837
137

,449
853
701
335

,848

651
617
970

,504

,444
041
14S

635

561

074

221

769
515

285

477
106

583

298

923,

928,

245,

749,
854,

603,

,025
809
08

,375
,586

,880

,145
114
298

,562
079
584
919
19?
480
550
051
6 1 ?
801

004
006
85 '
676

804
77'
300

883

418

465

415

744
813

557

005
638

643

086

329

649

180

500
450

950

Philadelphia

509

199,459
57
20

200,046

1,073
8,690
1,563

507
203

1,695
192
783

26
202

76
166
499
118

537
1,220

419
121

18,099
1,984
1,816

21,900

1,211

20,688

179,358

181
62

244

2,695
2

2,697

-2,453

176,904

2,344,

174,072,

487,
38,408,

38,896,

,129

56
,654
,536

,884

M 0
,898
,087
,915
,295
O5i
390

,267
008

,714
596
461
468

,370

10R
1R1
661

,940

,265
684
200

Ho

666

483

401

411
994

405

401
575

976

571

830

496

684

650
900

550

Cleveland

781

290

11
2

1

1
1

25
1
3

10

2

28

262

4

4

- 4

258

4,

250,

3,
67,

7 1 ,

648,88

,932,494
100,90
68,06

,750,35

979,183
,705,14'
,140,241
133,435
363,69

,759,710
221,099
873,014

55,128
676,328
228,847

135,027
72,602

,676,909
335 563
570,028
215,96

,568,500
,843,199
,221,900

,633,799

539,40!

094,398

655,954

229,761
97,522

327,283

716,952
2,917

719,869

392,586

263,368

205,725

144,793

912,850
881,900

794,750

Richmond

538

279,471
57
33

280,100

1,387
14,470
2,626

145
394

5,329
430

1,513
61

344
519
331
302
146

537
2 034

301
-211

30,689
3,015
1,821

35,525

1,689

33,835

246,264

213
128

342

2,695
11

2,707

-2 ,364

243,900

2,419,

238,204,

3,276,
38,288,

41,564,

,548

1 5
,65
,324

,78

651
,54'
,637
,735
,882
08
9 3 5

,38

,978
,75'
fill
770

,070

400
590
075

,607

292
015
100

407

468

939

846

656
737

393

401
765

166

773

073

254

519

300
650

950

Atlanta

1

201

202

1
14
2

5

1

2

32
2
2

37

2

35

167

3

3

- 3

164

3

155

4,
50,

55 ,

,099

495
75
86

,756

,989
,662
327
709
106
634

,616
71

483
780
310
119
355

617
103
379
188

,698
,754
,397

850

368

482

274

153
113

267

524
2

527

259

014,

174,

898,

941,
378,

319,

,813

170
,398
,393

,774

60S
,181
,741
401

,644
516
101
496
505
067
812
040
3 1 7
915

051
613

187

728
940
000

668

240

428

347

507
898

405

755
154

109

704

643

260

833

550
000

550

NOTE.—Details may not add to totals because of rounding.
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dollars)

Chicago

1,927,020

609,927,13
173,510
126,696

612,154,360

1,389,221
24,879,063
4,332,488

175,661
572,900

5,912,173
719,768

2,108,556
70,310

1,531,680
402,879
515,076
321,270
153,517

1,083,504
3,222,015
1,205,741

365,296

48,959,118
4,946,457
5,295,000

59,200,575

4,877,671

54,322,904

557,831,455

485,247
459,774

945,021

7,723,360
53,127

7,776,487

-6,831,466

550,999,989

7,126,101

530,384,188

St. Louis Minncapoli

282.09S

141,189,525
37,705
34,204

141,543,532

1,167,821
10,634,58'
1,996,(71
132,964
270,901

3,198,913
273,387

1,106,346
47,254
430,446
446,243
291,693
527,604
18,943

700,681
1,433,856
181,359
90,469

22,949,63
1,306,336
1,187,600

25,443,575

1,686,350

23,757,225

117,786,305

113,958
177,009

290,967

1,825,046
55,771

1,880,817

-1,589,850

116,196,455

1,544,018

112,873,437

13,489,700
110,660,450

124,150,150

1,779,000
25,176,100

26,955,100

168,386

73,638,39'
25,50
216,21

74,()4K,502

840,07'
7,041,60^
1,263,156
362,250
318,71

2,014,005
200,324
643,58.
26,812
835,002
2,020

153,376
50,391

483

1,559,07'
1,036,39'
327,001
63,376

16,737,646
555,884
801,600

18,095,130

832,820

17,262,310

56,786,191

57,268
126,643

183,911

1,192,197
88,127

1,280,324

-1,096,413

55,689,778

1,051,262

53,401,066

1,237,450
16,895,150

18,132,600

Kansas
City

526,69

153,5(6,165
46,577
49,132

154,138,568

1,048,084
10,836,861
1,974,380

98,996
315,850

3,001,29
399,100

1,070,43"
59,92:

564,522
866,300
343,0(5
133,16'

4,269

489,797
2,035,368

362,213
111,521

23,715,091
1,528,108
1,496,500

26,739,699

1,913,808

24,825,891

129,312,677

123,703
107,650

231,353

2,177,055
3,326

2,180,381

-1,949,028

127,363,649

1,964,630

123,529,669

1,869,350
31,527,450

629,906

171,2(3, 105
61,007
48,698

171,952,71*

903,427
8,819,050
(,6(6,005

78,847
285,14

2,502,565
320,oor
736,570
3 1,145

398,88'
377,97
178,598
74,825
2,570

1,659,066
1,162,516

586,646
140,888

33,396,800

19,874,730
1,644,267
1,939,699

23,458,696

933,336

22,525,360

149,427,356

137,148
1,271

138,419

2,850,905
5,743

2,856,648

-2,7(8,229

146,709,127

2,519,556

142,050,921

2,138,650
41,014,700

43,153,350

San
Francisco

887,701

1,339,10
15,501,524
3,296,192

147,889
464,09^

4,898,91!
347,03r

1,228,45
69,806

728,65:
375,588
220,306
187,057

1,787

507,75'
1,893,527

297,419
306,210

31,811,326
4,222,973
4,525,800

40,560,09'

2,723,701

37,836,398

479,655,580

401,006
123,721

524,727

6,686,668
10,059

6,696,727

-6,172,000

473,483,580

5,898,898

463,676,582

3,908,100
95,461,550

99,369,650

516,381,606
143,021
79,650

517,491,978 Total

Current earnings

.Discounts and advances

. Acceptances

. U.S. Govt. securities

. Foreign currencies

. All other

Current expenses

Salaries:
Officers
Employees

Retirement and other benefits
Fees— Directors and others
Traveling expenses
Postage and expressage
Telephone and telegraph
Printing and supplies
Insurance
Taxes on real estate
Depreciation (buildings)
Light, heat, power, and water
Repairs and alterations
Rent
Furniture and equipment:

Purchases
Rentals

All other
Inter-Orlicc expenses

Subtotal
. I'.R. currency
. Assessment for expenses of Hoard of Governors

. Total

Less reimbursement for certain fiscal agency
. . . and other expenses

Net expenses

Profit and loss

.Current net earnings

Additions to current net earnings:
Profits on sales of U.S. Govt. securities
All other

. . . .Total additions

Deductions from current net earnings:
Losses on foreign exchange transactions
All other

Total deductions

. .Net deduction from (—) current net earnings

.. Net earnings before payments to U.S. Treasury

. . Dividends paid
Payments to U.S. Treasury (interest on F.R.

. . . . notes)

. .Transferred to or from (—) surplus

. . Surplus, January 1

, .Surplus, December 31
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ARTHUR F. BURNS, Chairman
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J. DEWEY DAANE
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ANDREW F. BRIMMER
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RolSERI C
J. C H A R M S PARTEE, Adviser to the Hoard
H O W A R D ! ! . HACKLEY, Assistant to the Board
EDWIN J. JOHNSON, Assistant to the Hoard
JOSEPH R. COYNI:, Special Assistant to the Hoard

Hoi.i AND, Executive Director
* ROBERT SOLOMON, Adviser to the. Hoard
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JOHN S. RIPPEY, Special Assistant to the Hoard
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Director
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Secretary
MICHAEL A. GREENSPAN, Assistant Secretary

LEGAL DIVISION

THOMAS J. O ' C O N N F L I , General Counsel
PAUL GARDNER, JR . , Assistant General Counsel
PAULINE: B. HELLER, Assistant General Counsel
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*On leave t)f absence.
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*C)n leave o( absence.
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FEDERAL RESERVE BANKS AND BRANCHES
Federal Reserve Hank.

branch, or facility

Boston

New York

Bullalo

Philadelphia

Cleveland

Cincinnati
Pittsburgh

Richmond

Baltimore
Charlotte

Zip code

02106

.... 10045

.14240

19101

...44101

... 45201
15230

23261

..21203

..28201
('ulpi'per ('ommunicutions

Center

Atlanta

Birmingham
Jacksonville
Nashville
New Orleans
Miami Office

Chicago

Detroit

St. Louis

Little Hock
Louisville
Memphis

Minneapolis

Helena

Kansas City

Denver
Oklahoma City ...
Omaha

Dallas

HI Paso
Houston
San Antonio

San Francisco

Los Angeles
Poitland
Salt Lake City ...
Seattle

22701

30303

35202
32203
37203
70160
1.H0I

.60690

48231

... .63166

72203
.40201
iXIOI

SS4X0

59601

....64198

..80217
73125
6X102

7*1222

79999
77001
78295

. ..94120

90051
97208
84110

.98124

Chairman
Deputy Chairman

James S. Ducsenberry
Louis W. Cabot

Koswcll L. (iilpatric
Frank R.Milliken

Rupert Warren

John R. Cole-man
Edward J. Dwyer

Horace A. Shepard
J. Ward Keener

Graham E. Marx
Robert li. Kirby

Robert W. Lawson, Jr.
Stuart Shumate

John 11. Letting, Ji.
Charles W. Deliell

John C. Wilson
11. ( i . Pattillo

David .Vlalhews
Henry Ciagg
James W. Long
Lied Adams. Ji.

William H. Franklin
Peter li. Clark

W.M. Del no

Frederic M. Peirce
Sam Cooper

Roland K Remind
William 11. Stroube
Alvin Iliillnian, Ji

David M. Lilly
Bruce B. Dayton

William A. Cordingley

Robert W. Wagslall
Robert T, Person

Mauiicc B. Mitchell
Joseph II Williams
A, James l'.bel

Chas. F, Jones
John Lawrence

Heibert M. Schwait/.
M. Steele Wiight, Jr
living A Maihcvv'-,

(). Meredith Wilson
Joseph I1'. Alibrandi

Edward A. Sloan
Frank Anderson
Theodore C. Jacobsen
Thomas T. Hirai

President
First Vice President

Frank E. Morris
Larlc (). Latham

Allied Hayes
William F. Treiber

David P. Fastbuin
Mark H. Willes

Willis J. Winn
Walter H. MacDonald

Robert P. Black

Monroe Kiinbrel
Kyle K. Fossum

Robert P. Mayo
Finest T. Baughman

Darryl R. Francis
Fugene A. Leonard

Bruce K. Macl.aury
M. H. Strolhman, Ji.

George 11. Clay
John T. Boyscn

Philip V.. Coldwell
T. W. Plant

John J. Italics
A. li. Merrill

Vice President
in charge of branch

A. A. Machines, Jr.

Fred (). Kiel
James II. Campbell

H. Lee Boatwright, III
Jimmie R. Monhollon
J. Gordon Dickerson, Jr.

Dan L. Hcndley
Fdward ('. Raincy
Jeilrey J. Wells
George C. Guynn
W M. Davis

Darnel M. Doyle

John F. Breen
Donald I.. Henry
Laurence T. liritt

Howard L. Knous

Cieorge ('. Rankin
William G. Fvans
Robert I). Hamilton

liederic W. Reed
James L. Cauthen
Carl H. Moore

Paul W. Cavan
William M. Brown
Aithur L. Price
William R. Sandstroin
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FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Hoard of (lovernors of the I'ederal
Reserve System, Washington, DC. 20551 Where a charge is indicated, remittance should accompany request
and be made payable to the order of the Hoard of Governors of the I-'ederal Reserve System in a form collectible
at par in U.S. currency. (Stamps and coupons are not accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Hcuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, lil Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Klsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Annual
subscription includes one issue of Historical
Chart 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 each. Hlsewhere, $7.00 per annum
or $.70 a copy.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $.60 a copy in the United States and
countries listed above; 10 or more sent to one
address, $.50 each. Hlsewhere, $.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 ol 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. See. 1. Banks and the Monetary Sys-
tem. 1962. 35 pp. $.35. Sec. 2. Member Banks.
1967. 59 pp. $.50. Sec. 5. Bank Debits. 1966.
36 pp. $.35. Sec. 6. flank Income. 1966. 29
pp. $.35. Sec. 9. Federal Reserve Banks. 1965.

36 pp. $.35. Sec. 10. Member Bank Reserves
and Related Items. 1962. 64 pp. $.50. Sec. 11.
Currency. 1963. 11 pp. $.35. Sec. 12. Money
Rates and Securities Markets. 1966. 182 pp.
$.65. Sec. 14. Cold. 1962. 24 pp. $.35. Sec.
IS. International Finance. 1962. 92 pp. $.65.
Sec. 16 (New). Consumer Credit. 1965. 103 pp.
$.65.

INDUSTRIAL PRODUCTION—1971 edition. 383 pp.
$4.00 a copy; 10 or more sent to one address,
$3.50 each.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 or more
sent to tine address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY OF
FACTORS AFFECTING RATES ON BANK LOANS.
1965. 73 pp. $.50 a copy; 10 or more sent to
one address, $.40 each.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. 1967. 29 pp. $.25 a copy; 10 or more sent
to one address, $.20 each.

THE FEDERAL FUNDS MARKET. 1959. I l l pp .
$1 .00 a copy; 10 or more sent to one address ,
$.85 each.

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 a copy; 10
or more sent to one address, $.40 each.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. $1.00 a copy; 10 or more sent
to one address, $.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

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 each.

REPORT OF THE JOINT TREASURY-FEDERAL RE-
SERVE STUDY OF THE U.S GOVERNMENT SE-
CURITIES MARKET. 1969. 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 I and 2) arc available upon request
for single copies.)

JOINT TREASURY-FEDERAL RESERVE STUDY OF
THE GOVERNMENT SECURITIES MARKET: STAFF
STUDIES—PART 1 (papers by Cooper, Bernard,
and Scherer). I970. 86 pp. $.50 a copy; 10 or
mote sent to one address, $.40 each. PART 2
(papers by Hltin, l 'eskin. and Aliearn and Pes-
kin). 1971. 153 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

OPEN MARKET POLICIES AND OPERATING PROCE-
DURES—STAFF STUDIES (papers by Ax i l rod ,
Davis, Andersen, Kateken et al.. Pierce, Fried-
man, and Poole). 1971. 218 pp. $2.00 a copy;
10 or more sent to one address, $1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE DIS-
COUNT MECHANISM, Vol . I (papeis by Steering
Committee, Shull, Anderson, aml( iarvy) . 1971.
276 pp. Vo l . 2 (papers by Bouldinj>, Chandler,
Jones, Ornisby, Modigl iani , Alperstein, Mel i -
char, and Melichar and Dol l) . 197 1. 173 pp.
Vo l . 3 (papers by Staats, Wi l l i s , Mi i isky,
Stackhouse, Meek, Holland and ( iarvy, and
Lynn). 1972. 220 pp. Hath volume $3.00 a
copy; 10 or more sent to one address, S2.50
each.

THE ECONOMETRICS OF PRICE DETERMINATION
CONFERENCE, October 30-31, 1970, Washing-
ton, D.C. Oct. 1972, 397 pp. Cloth ed. $5.00
a copy; 10 or more sent to one address, $4.50
each. Paper ed. $4.00 a copy; 10 or more sent
to one address, $3.60 each.

FEDERAL RESERVE STAFF STUDY: WAYS TO MOD-
ERATE FLUCTUATIONS IN HOUSING CON-
STRUCTION, Dec. 1972, 487 pp. $4.00 a copy;
10 or more sent to one address, $3.60 each.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial
subjects that are o\ general interest in the field
of economic research.

Summaries only printed in the BULLETIN.

(Limited supply of mimeographed copies of full
text available upon request for single copies)

OPERATING POLICIES OF BANK HOLDING COMPA-
NIES—PART 1, by Robert .1. Fawience. Apr.
1971, 82 pp.

PRIVATE HOUSING COMPLETIONS—A NEW DIMEN-
SION IN CONSTRUCTION STATISTICS, by Bernard
N. Frcedman. Jan. 1972. 20 pp.

POLICY VARIABLES, UNEMPLOYMENT AND PRICE
LEVEL CHANGES, by Peter S. Rose and Lacy I I .
Hunt I I . Jan. 1972. 1 1 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 Samuel I I . Talley.
Feb. 1972. 25 pp.

INTERNATIONAL MONEY MARKETS AND FLEXIBLE
EXCHANGE RATES, by Stanley W. Black. Mar.
1972. 74 pp.

EXPLAINING CHANGES IN EURO-DOLLAR POSI-
TIONS: A STUDY OF BANKS IN FOUR EUROPEAN
COUNTRIES, by Rodney H. Mi l ls , Jr. May 1972.
34 pp.

CREDIT RATIONING: A REVIEW, by Benjamin M.
Friedman. June 1972. 26 pp.

REGULATION Q AND THE COMMERCIAL LOAN MAR-
KET IN THE 1960s, by Benjamin M. Friedman.
June 1972. 38 pp.

THE REGULATION OF SHORT-TERM CAPITAL
MOVEMENTS IN MAJOR COUNTRIES, by Rodney
I I . Mi l ls , Jr. Nov. 1972. 53 pp.

FEDERAL RESERVE DEFENSIVE BEHAVIOR AND THE
REVERSE CAUSATION ARGUMENT, by Raymond
l.ombra and Raymond Torto. Nov. 1972. 15 pp.

Printed in full in the BULLETIN.

(Staff Economic Studies are included in list of
reprints below.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. June
1941. I I pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958. 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen II. 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 Ax i l rod. Sept. 1962. 28 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle H. Crumley and Sa-
muel B. Chase, Jr. Oct. 1965. 25 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 1 I pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de I.eeuw with
Frank U. Hopkins and Michael D. Sherman.
Nov. 1966. 1 1 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. Feb. 1967. 2 pp.

EVIDENCE ON CONCENTRATION IN BANKING MAR-
KETS AND INTEREST RATES, Staff Economic
Study by Almarin Phill ips. 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. I968. 23 pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND LOCAL
GOVERNMENTS IN 1̂ 966. 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 .1, Kn/.ler. Nov. 1968.
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Acceptances, bankers'. 14, 3.1, 35
Agricultural loans of commercial hanks, 24, 26
Arbitrage, 95
Assets and liabilities (See also boreigners)

Hanks, by classes, 20, 24, 25, 26, 39
Hanks and the monetary system, 19
Corporate, cm rent, 50
Federal Kescive Hanks, 12

Automobiles:
Consumer instalment credit, 56, 57, 5X
Production index, 60. 61

Hank credit proxy, IX
Hankers' balances. 25, 28

(See also Foreigners, claims on, and liabilities to)
Hanks and the monetary system, 19
Banks lor cooperatives, 40
Bonds (See also (l.S. (iovt. securities):

New issues, 47, 48, 49
Yields and prices, 36, 37

Branch banks, ioreign, 30, 88, 89, 90
Biokeiagc balances, 87
Business expenditures on new plant and equipment, 50
Business indexes, 64
Business loans (See Commercial and industrial loans)

Capacity utilization, 64
Capital accounts:

Hanks, by classes, 20, 25, 30
Federal Reserve Banks, 12

Caitud banks, 94, 96
Cctlrficates ot deposit, 30
Coins, circulation, 16
Commercial and industrial loans:

Commercial banks, 18, 24, 33
Weekly reporting banks, 26, 31

Commercial banks:
Assets and liabilities, IX, 20, 24, 25, 26
Consumer loans held, by type, 57
Deposits at, lor payment of personal loans, 32
Loans sold outright, 33
Numbei, by classes, 20
Real estate mortgages held, by type.

Commercial papei. 33, 35
Condition statements (See Assets and liabilities)
Construction, 64, 65
Consumer credit1

Instalment credit, 56, 57, 58, 59
Noninstalmenl credit, by holdei, 57

Consumer price indexes. 64, 68
Consumption expenditures, 70, 71

52

p
Corporations:

Profits, taxes, anil dividends, 50
Security issues, 48, 49
Security yields and prices, 36, 37

Cost of living (See Consumer price indexes)
Ciurency and coin, 5, 10, 25
Currency in ciiculation, 5, 16, 17
Customer credit, stock market, 38, 9X

Dt'hits to deposit accounts, 15
Debt (See specific types of debt or securities)
Demand deposits:

Adjusted, banks and the monetaiy system, 19
Adjusted, commercial banks, 15, 18, 25
Banks, by classes, I 1, 20, 25, 29

Demand deposits- Continued
Ownership by individuals, partnerships, and

corporations, 32
Subject to reseive requirements, 18
Turnover, 15

Deposits (See also specific types ol deposits)1

Accumulated at commercial banks for payment of per
sonal loans, 32

Adjusted, and currency, 19
Hanks, by classes. 1L 20, 25, 29, 39
I'liro-dollars, 90
Federal Reserve Hanks, 12, 90
Postal savings, 19, 25
Subject to reserve requiiements, 18

Discount rates [See Interest rates)
Discounts and advances by Reseive Banks (See Loans)
Dividends, corporate, 50
Dollar assets, foreign, 77, 83

learnings and expenses, Federal Reserve Hanks, 98
Karnings and hours, manulacturing industries, 67
Employment, 64, 66, 67
funo-dollar deposits in foreign branches ol II S. banks, 90

15

55

I'arm moitgajje loans, 51, 52
Lederal agency obligations, 12, 13, 14,
Lederal finance:

Cash transactions, 42
Receipts and expenditures, 43
Treasury operating balance, 42

•'edctal funds. 8, 24, 26, 30, 35
•ederal home loan banks, 40, 41, 53
•'ederal Home Loan Mortgage Corporation, 55

Ledeial Housing Administration, 51, 52, 53, 54
-'cderal intermediate credit banks, 40, 41
•ederal land banks, 40, 41
•edeial National Mortgage Assn.. 40, 41, 54
•ederal Reserve Banks:

Condition statement, 12
Lainings, expenses, and dividends, 98
U.S. Ciovt securities held, 4. 12, 15, 44, 45

'ederal Reserve credit, 4, 6, 12, 15
•ederal Reserve notes, 12, 16, 9X
•ederally sponsored credit agencies, 40, 41
'inance companies:

Loans, 26, 56, 57, 59
Paper, 33, 35

inancial institutions, loans to, 24, 26
•loat, 4
•'low of funds, 72
•oreign:

Currency operations, 12, 14, 77, 83
Deposits in U.S. banks, 5, 12, 19, 25, 29, 90
Lxchangc rates, 93
Trade, 75

Foreigners:
Claims on, H4, «5, 90, 91 , 92
Liabilities to, 30, 78, 79, 81 . 82, 83, 90, 91 , 92

Cold:
Certificates, 12. 13, 16
Larmaiked, 90
Net purchases by United States, 76
Production, 97
Reserves ol central banks and govts., 96
Stock, 4. 19, 77

Government National Moitgage Assn., 54
Gross national product, 70, 71
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Hours and earnings, inanufacluiing industries, 67
Housing permits. 64
Housing staits, 65

Income, national anil peisonal, 70, 7 I
Industrial pioduclion hide*, 60 63, 64
Instalment loans, 56, 57, 58, 59
Insurance companies, 39, 44. 45, 52, 53
Insured commercial hanks, 22, 24, 32
Interbank deposits, I 1, 20, 25
Inteiesl rates:

Business loans by banks, ^4
P'edeial Reserve Hanks, 9
Foicign countries, 94, 95
Money market Kites, 35
Moitgage yields, 53, 54, 55
1'iime late, conimeicial banks, 34
Time and savings deposits, maximum lales, II
Yields, bond and stock, M

International capital transactions ot U.S. , 78 92
International institutions, 76, 77, 94, 96
Inventoiies, 70
Investment companies, issues and assets, 4')
Investments (,SVe also specific types of investments):

Hanks, by classes, 20. ?4, 27, 28, W
Conmtcieial banks, IK
Federal Reserve Hanks, 12, 15
Life insurance companies, 39
Savings and loan ussns., 40

Labor loice. 66
Life insurance companies (See Insurance companies)
Loans (See also specific types of loans):

Hanks, by classes, 20, 24, 26, 27, 39
Commercial banks, 18, 20, 24, 26, 27, 31, .li, 34
Federal Reserve Hanks, 4, 6, 9, 12, 13, 15
fnsuiance companies, 39, 52. 53
Insured oi guaranteed by U.S. , 51 , 52, 53, .54, 55
Savings and loan assns,. 40, 53

Manufacturers:
Capacity utilization, 64
Pioduction index, 61 , 64

Maigm requirements, 10
Membei banks:

Assets and liabilities, by classes, 20, 24
Hoirowings at I'edeial Reseive Hanks, 6, 12
Deposits, by classes, I 1
Numbei, by classes, 20
Reserve position, basic, X
Reserve requirements. 10
Reserves and related items, 4, IX

Mining, production index, 61 , 63
Mobile home shipments, 65
Money lates (See Inteiest rates)
Money stock and iclatcd data, 17, 19
Moitgages (See Real estate loans and Residential mortgage

loans)
Mutual funds (See Investment companies)
Mutual savings hanks, 19, 29, 39, 44, 45, 52

National banks, 22, S2
National defense cxpendituics. 43, 70
National income, 70, 71
Nonmember banks, 22, 24, 25, 32

Open niaiket tiansactions, 14

Payrolls, manulactuiing index, 64
Personal income, 7 I
Costal savings, 19, 25
Prices:

Consumel and wholesale commodity. 64, 68
Secuiity, 37

I'tiinc rate, commercial hanks, 34

Pioduction, 60 63, 64
Profits, corporate, 50

Real estate loans:
Hanks, by classes, 24, 27, 39, 52
Delinquency lates on home mortgages, 55
Mortgage yields, 37, 53, 54, 55
Type ot holdei and propcity moitgaged, 51 55

Reserve position, basic, membei banks, 8
Reserve requirements, member banks, 10
Reseives:

Central banks and govts., 96
Commercial banks, 25, 28, 30
Federal Reseive Hanks, 12
Member banks, 5, 6, 11. 18, 25
U.S. reseive assets, 77

Residential mortgage loans, 37, 51 , 52, 53, 54, 55
Retail credit, 56
Retail sales, 64

Savin;];:
Mow ol lunds series, 72
National income seiies, 71

Savings and loan assns., 40, 45, 53
Savings deposits (See Tune deposits)
Savings institutions, principal assets, 39, 40
Securities (,S7v also U.S (lovt. securities):

Federally sponsored agencies, 40, 41
International tiansactious, 86, 87
New issues, 47, 4X, 49

Silvei coin, 16
Special Drawing Rights, 4, 12, 13, 19, 74, 77
State and local govls.:

Deposits, 25, 29
Holdings ot U.S (iovt. securities, 44, 45
New security issues, 47, 48
Ownership o! secuiities ol, 24, 28, 39
Yields and prices of securities, 36, O

State membei hanks, 22, !2
Stock market credit, 38, 98
Slocks:

New issues, 48, 49
Yields and pi ices, 36, 37

Tax leceipts, Pedeial, 43
Time deposits, I I , IX, 19, 20, 25, 29
Treasury cash, Treasury euirency, 4, 5, 16, 19
'Treasury deposits, 5, 12, 42
Ticasury opeiatmg balance, 42

Unemployment, 66
II S. balance of payments, 74
U S. (iovt. balances:

Commercial bank holdings, 25, 29
Consolidated condition statement, 19
Member bank holdings, 18
Treasury deposits at Reseive Hanks, 5, 12, 42.

U S. (iovt. seemities.
Hank holdings, 19, 20, 24, 27, 39, 44, 45
Dealer tiansactions, positions, and Imancing, 46
Pedeial Reserve Hank holdings, 4, 12, 15, 44, 45
Foreign and international holdings, 12, 83, 86, 90
International transactions. 83, X6
New issues, gross proceeds. 4X
Open niaiket tiansactions, 14
Outstanding, by type of security, 44, 45, 47
Owneiship, 44, 45
Yields and prices, 36, 37

United States notes, 16
Utilities, production index, 61 , 6-t

Veterans Administration, 51 , 52, 53, 54, 55

Weekly reporting hanks, 26

Yields (Sec Inteiesl lates)
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