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Mortgage,
Construction, and
Real Estate Markets

Outlays for new construction early this summer were continuing
near the unprecedented level reached last spring. Construction
expenditures for privately owned homes and apartment houses,
which had dominated the recent expansion over most of the period
since mid-1970, were tending downward in real terms from the
record pace in March 1973, However, outlays for private nonresi-
dential construction were up further, and expenditures for public
construction remained high. Mortgage markets, which had been
exceptionally casy in 1971 and 1972, have tightened this year as
credit conditions have become more restrictive.

Although savings flows to depositary institutions in 1973 have
moderated considerably from carlier peaks, they were still holding
up reasonably well in June, bolstered in part by large refunds
of Federal income taxes in recent months. Mortgage repayment
flows have remained large, and lenders™ liquidity positions, which
had been much improved carlier, have continued relatively strong.
Nevertheless, given the exceptionaily farge volume of mortgage
commitments already outstanding and the uncertainties about future
net savings inflows, savings and loan associations, comumnercial
banks, mutual savings banks, and other lenders in the primary
market have cut back on new mortgage commitments. Morcover,
increased reliance has been placed on supplementary support from
the Federally sponsored housing credit agencies.

The over-all rise in costs of credit to borrowers on newly
originated mortgages has been limited by comparatively low ceil-
tngs on conventional loans in some States, by maintenance of the
fixed-contract interest rate on Government-underwritten  mort-
gages through midycar, and by Government elforts to moderate
increases n interest rates. However, as competition from corporale
bonds and other long-term investment instruments has intensified,
downpayment ratios and other nonrate terms on new commitments
for home and other mortgages have also tightened further and lender
selectivity among borrowers has increased.
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‘RESIDENTIAL MORTGAGE COMMITMENTS
1 ‘turn down as SAVINGS FLOWS decline
from earlier peaks

RATIO SCALE. BILLIONS OF DOLLARS
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UNet savings inflows™ are gquatterly averages for savings and loan associations and mutual
savings banks at seasonully adjusted annual rates, "Mortgage commitments outstanding,™”
which are mainly residential, are scasonally adjusted end-of-quarter totals for all savings
and loan associations and for New York mutual savings banks. Commitments data include
loans in process, Latest data, Q2, preliminary (partly estimated).

Over the past 3 years, both residential construction and mortgage
activity have benefited considerably from changes in market prac-
tices initiated by such legislation as the Housing and Urban Devel-
opment Act of 1968 and the Emergency Housing Act of 1970.
At the same time, ongoing reconsideration of existing Government
programs at both the national and the local level—involving issues
ranging from depreciation allowances on real estate for Federal
income tax purposes to cnvironmental problems—has inevitably
introduced more than usual uncertainty about the course of future
institutional arrangements.

Particularly noteworthy in this connection has been the morato-
rium on new commitments {or housing for families of low and
moderate incomes under the interest- and rent-subsidy programs
of the Department of Housing and Urban Development and the
Farmers Home Administration in the Department of Agriculture.
This moratorium became effective in most cases on January 35,
1973, pending completion by ecarly autumn of a comprehensive
re-evaluation of present programs and development of possibly
revised or new programs. Also, administration proposals to
Congress for new legislation based on the recommendations of the
Hunt Commission on Financial Structure and Regulation are in
the process of formulation,

Mcanwhile, in late June Congress voted an extension of regula-
tory ceilings on rates payable for savings by depositary institutions;
and in carly July the related regulatory agencics raised permitted
maximum savings rates to improve the ability of depositary institu-
tions to compete for necessary funds against the appreciably higher
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market rates that have developed. At the same time  -pending
reinstatenent by the Congress of provisions governing mortgage
underwriting by the Pederal Housing Administration and the
Veterans Administration, which had temporarily lapsed- o rise in
the regulatory contract rate permissible on FHA-insured and VA-
guaranteed mortgages from 7 to 7% per cent was announced.

A number of changes have been instituted by the Pederal Home
Loan Bank Board in recent months to cnhance the operating
flexibility of Federal savings and loan associations. Beginning last
October. for example, the FHI.BB permitied such associations 1o
sell subordinated debentures to improve their capital base. In April
it raised the limits on out-of-State mortgage purchases by such
associations from 10 1o 15 per cent of total assets: and ih carly
May it lowcered the liquidity requirements for these associations
from 7.0 to 6.5 per cent of total savings deposits, thus making
an cstimated $1 billion potentially available for mortgage loans.

Other institutional changes that may result in further assistance
to the residential mortgage market over the period ahead include
the development since 1972 of arrangements for secondary market
activity in cligible conventional home mortgages by the Pederal
National Mortgage Association and by the still relatively new
bederal Home Loan Mortgage Corporation. While such activity
has been moderate thus far, the further growth of private mortgage
insurance facilities in recent years has broadened the potential scope
for sccondary market operations in conventional mortgages. More-
over, this development has come at a time when originations of
regular and other FHA-insured mortgages have remained excep-
tionally limited.

Mortgage commitments outstanding for residential and  other
properties have gencrally moved downward {rom carlier record
highs. Yields required by mortgage lenders have continued to
increase, nonprice rationing of new residential mortgage credit has
broadened, and reliance on secondary support from FNMA,
FHLMC, and other nondepositary sources has expanded apprecia-
bly.

Mortgage terms. Contract interest rates for conventional first
mortgages on new homes averaged 8.05 per cent in June. This
average was 50 basis points above the recent low in March of 1972
and was the highest since late 1970. However, it was still some 55
basis points below the historic peak reached in mid-1970. For
existing-home mortgages, the average rate of 8. 10 per cent in June
exhibited a similar pattern of change, based on data from HUD.
Even so, in a number of States with comparatively low ceiling
rates, mainly in the East and South, yields required by lenders
on conventional howme mwortgages were already at the legal maxima.
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2 MORTGAGE YIELDS move upward with higher levels of
BOND YIELDS, but
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Mortgage data based on HTUDFHA) ticld -oflice reports, For “fconventional. ™ average interest
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secondary ninket bid prices tor certain new house mortgages converted 1o annuad yield.
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with 5 year cadl protection). Yield spread is tor conventional mortpages. Latest data, June.

Morcover, although somewhat wider this spring, the differential
favoring mortgage over corporate bond yields remained relatively
unattractive to diversiticd investors.

T'he recent increase in mortgage rates has been associated with
a record volume of mortgage commitments outstanding and a
marked reduction in net savings inflows to thrift institutions from
the highs reached in 1971-720 In those years, for a time, commercial
banks - unlike thrift institutions--had gencerally adjusted rates to
savers downward and had reduced emphasis on high-cost categories
of consunter savings accounts. Since then, increased demands for
all types of loans have been exerting greater pressure on all sectors
of the capital market, and competition far funds has been growing.,

In the sccondary market for Governmeaot-underwritten mort-
gages, yiclds have also advanced. According to the HUD (FHA)
series, such yicelds averaged 7.89 per cent in June., based on the
7 per cent contract rate then prevailing. This yicld was 44 basis
points more than in carly 1972 and as much as 140 basis points
lower than at the peak in carly 1970, when the regulatory contract
interest rate was 8% per cent. However, discount points, which
in large part are dircetly payable by sellers of cither new or exist-
ing homes financed by such mortgages, cxceeded 7 points in
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June. Discounts in this range are particularly restrictive for many
transactions, although purchases ot c¢hgible mortgages under the
Government Nattonal Mortgage  Association’s special assistance
programs for subsidizing laree discounts had helped 1o case this
problem over the recent period.

In the July 9 FNMA auction of forward-purchase conumitments
the first
auction since the announced change in the regulatory contract

of cligible Government underwritten home  mortgages

rate
offerings of these commitments to FNMA mcreased considerably
in this transitional

yvields rose 29 basis points to K.38 per cent. Morecover,

auction. In the concurrent auction based on

forward commitments 1o purchase conventional  mainly  low:
downpayment nortgages. the average yield accepted by FNMA
was also up sharply. The yield required by FHLMC in carly July
on purchases ol such mortgages from the savings and loan associa-
tions showed a similar rise.

In carly June average nmaturity and loan-to-value terins on con-
ventional loans for single-family homes were generally holding close
10 the appreciably liberalized levels reached last winter; about
16 per cent of all such mortgages on new homes required @
downpayment amounting to less than 10 per cent of the purchase
price. These terms, which are reported to the FHLBB at the time
of mortgage closing, often may reflect commitiments made as much
as 3 or more months carlier, particularly in the case ol new units.
Accclerated liberalization of such terms, usually with the provision
ol private mortgage insurance. had been a major feature of the
market for conventional home mortgages during 1972, As a result,
loan amounts  under conditions of rising hoie costs and upgrad-
ing  were also up considerably for both new and existing units.

In the mortgage market for financing multifamily and other
income propertics, contract interest rates and other terms have
apparently also tightened in recent months. While equity partici-
pation arrangements have not been a conspicuous feature of recent
developments in this market, reliance on interim financing mainly
from the growing real estate investment trusts is indicated 1o have
inereased.

Mortgage debt expansion. Scasonally adjusted net expansion
in mortgage debt in the first haif of this year apparently fluctuated
moderately above the record annual rate of almost $70 billion
reached in the fourth quarter of last year. This pace was more
than triple the recent low in the first quarter of 1970, For all of
1972, net mortgage debt formation had exceeded $65 billion- - a
third above the previous high in 1971 and more than double the
volunie in other recent years.,

Mortgages on all types of properties shared in the further expan-
sion of outstanding debt through the first quarter of 1973, Never-
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3 NET INCREASES in MORTGAGE DEBT
still very high by type of property . ..

RATIO SCALE, BILLIONS OF DOLLARS
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Quarterly data by type of property estimated (and converted to seasonally adjusted annual
rates) by F.R. as required to supplement reports of Federal agencies and private sources.
Farm mortgape debt net increases are included in net increases shown for “‘total.”’
Distribution ol net changes by type of holder based on annual tolals except for 1973, H1L.
Latest data preliminary; top panel, Q2; bottom panel, HI.

theless, the net increase continued to be most conspicuous for loans
on |- to 4-tamily propertics. This reflected, in part, the considerably
increased number of mortgages and the enlarged average loan
amount required to finance new or existing units, including those
sold as condominiums in multifamily structures. While construction
loans for residential propertics appear to have expanded less than
seasonally this spring, the larger number of units being completed
has continued to require takedowns of mortgage commitments for
permancent financing in great volume,

Among the major lender groups, the savings and loan associa-
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tions through the first half of this vear continued to account for
by far the largest share of the increase in all types of residential
wortgages. These associations remained relatively important in the
financing of commercial properties as well. In contrast 1o other
recent years, however, they considerably expanded their reliance
on advances {from the Federal home loan banks; in fact, such
advances for the first hall of 1973 exceeded $3 billion  -a record
high for a semiannual period.

Net acquisitions by commercial banks: which, among other
things, are especially active originators of construction loans
celipsed carlier peaks in 1972 and continued to account for about
a fourth of the total increase for all types of mortgages in the
first half of 1973. Net mortgage debt formation by mutual savinas
banks was also comparatively high. That by life insurance compi-
nics, which had shown its smallest increase in more than two
decades in 1971, advanced in 1972 and carly 1973, However, as
in other recent years, all of the increase was in loans on incone
properties.

Among other mortgage holders, net purchases by FNMA rose
in the fiest hall of the year, reflecting in part attempts to moderaie
the upward pressures on mortgage rates that had begun to develop
toward the end of 1972, Related activity by FHLMC also increased
this spring. And mortgage holdings ol the real estate investment
trusts continued to expand.

Outlays for new construction in June were estimated at a scasonally
adjusted annual rate of $138 billion in current-dollar terms, ‘This
was up only slightly further from the previous high reached in
May and was more than 50 per cent above the recent low in Apr:l
of 1970,

Construction costs. Construction costs continued upward this
spring, and in June they apparently equaled 148 per cent of their
1967 average, based on the Census Bureau’s composite cost index.
For the first 6 months of 1973 such nercases accounted for about
two-thirds of the year-over-year rise in current-dolfar outlays for
new construction. Wage settlements under the monitorship of the
Construction Industry Stabilization Committee - which has been in
operation since April 1971 have tended to be comparatively
moderate so far this year and. on balance, huve held within the
general stabilization  guidelines. Accordingly, prevailing policy
with respect to wages in this industry, as in others, was not altered
under the terms of cither the President’s price [reeze initiated on
June 13 or the Phase TV control program announced on July 8.
However, the cost of land  which is not reflected directly in
new construction outlays and which uotil recently was not under
price controls —has apparcntly continued i a sharp rise, reflecting
the exceptionally high level of demands by builders in recent years
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41 Total NEW CONSTRUCTION OUTLAYS still near peak in real terms

RATIO SCALE, BIiLIONS OF DOLLARS
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and delays required to provide adequate sewerage facilitics and
to resolve related environmental problems in many areas.

Prices of building materials, which had turned sharply upward
in 1971 as pressures on available supplics increased, moved cven
higher during 1972 and carly 1973, By carly spring, with new
demands up less than scasonally, prices of lumber and certain
related materials turned downward again. However, at the time
of the recemt price freeze they were still considerably above a year
carlicr.

Nonresidential construction. Scasonally adjusted outlays for
new private nonresidential construction carly this summer were still
tending upward from their advanced pace in the first quarter of
the year. While expansion in office building activity is indicated
10 have leveled off, outlays for shopping centers and related types
of commercial buildings have continued to grow. Also, outlays
for industrial plants, which had been low through most of 1972,
have shown somce recovery sinee then, with @ further advance
strongly suzgested by reported plans for business investment in
plant and related equipment for 1973, Expenditures for institutional
buildings. including those for hospital, religious, and educational
purposes. have also continued higher on balance.

During the second quarter, outlays for public construction re-
mained somewhat below the peaks reached in carly 1973, In the
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case of State and local povernment expenditures, which account
for the bulk of such outlays, environmental considerations and
resistance in some arcas (o the further acceleration in construction
costs have impeded implementation of some projects. Also, expan-
sion in requirements for educational buildings at all levels has begun
10 slow as growth in school age population has cased. In addition,
increases in expenditures for water and sewer systems and other
improvements have been moderated temporarily, in line with ad-
ministration attempts to reduce inflationary pressures on available
resourcees.

Residential construction. Reflecting a drop in private housing
starts from a near record pace carlier this winter, expenditures for
private residential construction have tended downward since March,
marking the end of a virtually unbroken expansion of 100 per
cent 70 per cent in real terms over @ period of about 3 years.
While the downtrend in housing starts since January has been
appreciable, the first-quarter average was second only to the peak
registered in the first quarter of 1972, Morcover, despite a decline in
Junce, the second-quarter average was still one of the highest on
record.

In 1972 as a whole, private housing starts - a particularly volatile

5 PRIVATE HOUSING STARTS off somewhat
as completions fluctuate upward

RATIO SCALE. MILLIONS OF UNITS
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series -- changed relatively little at a scasonally adjusted annual rate
approaching 2.4 million units in cach of the two half-years. Alto-
gether the annual total was more than 300,000 units above the
previous high in 1971, Morcover, with mobile home shipments—
mainly for residential purposes—also higher, the aggregate number
of new shelter-units originated in 1972 approached 3 million. This
marked the second consecutive year in which the average annual
production level implicit in the [0-year goal established by
Congress in 1968 had been exceeded.

Unlike most other expansions since the mid-1950°s, starts of
regular single-family  structures--mainly for owner-occupancy-- -
about matched the pace of multifamily starts from the low in the
first quarter of 1970 through the first quarter of 1973, Moreover,
an igereasingly significant proportion of the multifamily units was
designed expressly for owner-occupancy  largely under condo-
minium arrangements- rather than for rental purposes.

Apart from the availability of mortgage funds, the marked
unprovement in demands for homeownership in all types of struc-
tures reflected a number of factors. One was the increased number
of individuals and houschold heads entering the approximate age
group 2510 35 years—- with the highest potential for a first-home
purchase. Another was the strengthened implementation of equal
opportunity regulations affecting honte-mortgage borrowing, based
on civil rights legislation passed some time earlier. With incomes
cxpanding. this implementation helped to broaden the potential for
homeownership or for upgrading for a large scgment of houscholds
previously bypassed on sex as well as other grounds.

Moreover, for qualificd borrowers, the considerably liberalized
loan-to-value and maturity terms available for conventional mort-
gages al relatively moderate interest rates during most of 1972
offered strong inducements to buy or build ahcad ol scheduled
requirements. Such inducements were enhanced further by the rapid
appreciation of real estate values during this period and the uncer-
tainties, which still persist in many arcas, about the ncar-term
availability of suitable sites because of sewerage and related build-
ing problems.

While the recent expansion in private housing starts occurred
in all major regions, it was most pronounced in the South. In 1972
as a whole, that region accounted for as much as 45 per cent of
the total, compared with a previous high of 43 per cent in 1970,

During the first quarter of this year, subsidized housing starts,
based mainly on contracts made before the moratorium on new
conumitments was instituted in carty January, were running about
a lifth below the reduced level in the first quarter of 1972, In
1972 as a whole, such starts had totaled nearly 340,000 units,
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compared with a record 430,000 units in 1971 when the expansion
in nonsubsidized starts was stll in an carly stage.

Refiecting tn large part the demand for low-priced residential
units, mobile home shipments, which had also increased substan-
tiatlly in 1972, advanced c¢ven further in the first quarter of 1973
o a scasonally adjusted annual rate of 676,000 units. Whereas
these shipments have apparently tapered ofl this spring as money
market conditions have become less casy, such units have continued
to benefit from the further implementation of carlier legislation
designed to cncourage financing of a scope comparable with that
for imore conventional dwelling units. Recently, this has included
the use of mobile home mortgages for GNMA-guaranteed pools
and the development of a secondary market for mobile home paper.
Also, upgrading and unprovement of new mobile home units o
meet more rigorous construction standards have continued.

The median price of new, conventionally built homes sold by
meechant builders rose {urther in carly 1973, While the rise re-
flected mainly higher costs of land and construction, it was also
associated with a further reduction in transactions in subsidized
units and a continued shift toward units with more floor space and
related amenities. In May the median price of homes actually sold,
at $32,200, not only was about $5,000 more than a year carlier,
but also was maintaining an appreciable margin above the median
price of homes being held for sale at that time.

Sales prices of existing homes, which also reflect changes in
the mix of demands, were at a median of $28,880 in May, based
on reports of transactions from the National Association of Realtors.
This was 6 per cent above a year carlicr  only moderately less
than the year-to-yecar increases that have prevailed in other recent
years. While maintenance and related operating costs have risen,
further increases in average rents for all types of residential units
this spring were relatively modest. Partly for this reason, rents
were exempted from the new controls initiated in June.

A feature of developments thus far has been the comparatively
moderate level of average vacancy rates, despite trade reports of
overbuilding in some arcas. In fact, in the first quarter of this year,
067 per cent of new, privately financed, nonsubsidized apartiment
units intended for rental purposes and completed in the previous
quarter had already been rented. This compared with 62 per cent
a year earlier when the volume of new completions of comparable
apartments had been considerably lower.

Altogether, vacancy rates for all types of rental dwelling units
in the first quarter of the year averaged 5.7 per cent, little higher
than in other recent years and lower than the average in 1968,
While the increased merchandising of apartments under condomin-
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ium ownership arrangements has been a factor in this development,
vacancy rates for homeowner properties have remained particularly
low, at a level of no more than 1.0 per cent. Vacancey rates among the
major census regions have also been well below carlier highs, al-
though the levels have continued to show marked variation, ranging
in the case of rental units from less than 4 per cent in the Northeast
States to more than 7 per cent in the South,

6 |RESIDENT|AL VACANCY RATES hold
“nhear recent fows
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Removals from the stock of existing dwelling units and acceler-
ated demands partly speculative in nature
have contributed o the relatively low over-all Jevel of vacancices.

H{or second residences

Howcever, as mortgage markets have tightened, sales of single-
family units by merchant builders have tended downward from the
peaks reached last autumn. And invemtories of units still held by
such builders for sale have risen to suceessive highs both absolutely
and in relation to sales. By the end of May, such inventories were
almost three-tenths above those of a year carlier and were equal
to over 7 months” supply at recent levels of sales. Morcover,
completions of conventionally butlt dwellings, which-  particularly
for apartments  lag starts by a considerable margin, have been
holding above the 2 million unit mark for the first time in the history
of the series; and at midyear, such completions had yet to reach
their peak. [



Changes in Time and Savings Deposits

at Commercial Banks
January: April 1973

2

In the 3 months ending April 30, 1973, interest
rates paid on time and savings deposits held by
individuals, corporations
(IPCy were increased commercial
banks, according to a recent survey of time and
savings deposits.! Thus, the upward movement
begun tn carly 1972 continued. cven though u
sizable mujority ol banks had been paving ceil-

partuerships,  and
many

ing interest rates on savings and small-denomi.
nation time deposits for many months. An ap
preciable number of the remaining banks, par
ticularly the Targer ones, moved rates to ceiling
levels during the 3-month survey period. At the
same tune sharp increases occurred in rates
offered by banks on large denomination time
deposits including negotiable and nonnegotia:
ble certificates of deposit (CD™sy and open-ac
count time deposits in denominations of $100.-
000 or more.

The upward movement in bank oflering rates
reflects in part the continued competitive pres
sure from higher yields on money market in
struments. Yields on 3-month Treasury bills, for
example, reached a level of 6.26 per cent in
April, and oflering rates on 4- to 6-mounth prime
comniercial paper exceeded 7.10 per cent, more
than 1% pereentage points higher than in Jan
uary. With loan demand also very strong, banks
actively bid for tunds by offering increasingly
higher rates on large-denomination time depos
its. By March, oflering rates on negotiable CI's
with maturitics of 90 days or over were close

Nore. Martha Stravhorn ol the Board’™s Division of
Research and Statisties prepared this article.

'Previous surveys of time and Savings deposits at all
member banks were conducted by the Board of Gover
nors in late 1965, in carly 1966, and quarterly beginning
in 1967, In 1908 the surveys were expanded to provide
figures tor all insued commercial banks and were con-
ducted jointly by the Board of Governots and  the
tederal Deposit Insurance Corporation, ‘The results of
carlier surseys have appeared in Bernrross for 1966
7.3, the most recent being, April 1973, pp. 261 75.

Appendix tables tor this article appeir on pp. 497 99,

to ceiling levels at the tarper banks, which are
the main issuers of these mstruments, On the
April 30 survey date. the average of the most
common interest rates paid on large CD's was
more than a percentage point higher than it had
been 3 months carlier.

Axs banks raised their off'ering rates in the first
quarter, aggregate intflows ol time and savings
deposits, IPCLincreased by $15.6 billion or 5.7
per cent, the fastest rate since the fourth quarter
of 1970. The acceleration was almost entirely
in large-denomination time deposits, which ex-
panded by arecord $9.8 hillion between January
31 and April 30. Negotiable CD's accounted
for the major part of this increase, but other
large-denomination time deposits also expunded
rapidly. Larpe banks  those with total deposits
of more than S100 million  accounted for al-
most all of the net mercase in CD's. On such
deposits the majority of these larger institutions
were oflering rates ol 075 per cent or more
on April 30, and more than 40 per cent of their
CD’s were yielding as much as 7.25 per cent.
On January 30 less than 9 per cent of the Targe
banks had been paying rates as high as 6.5 per
cent, and most were paying 5.5 to 6.0 per cent.
In April small banks were penerally paying
much fower rates than the large banks, and they
cxperienced a considerably smaller inerease in
large CD's during the survey period.

Growth in large-denomination deposits other
than negotiable CD's was also concentrated at
the Jarge banks. Rutes were increased on the
muajority of these deposits from 6 o 7 or 7.5
per cent in the 3-month survey périod. Although
a few of the small banks also were offering
depositors o return of 7 per cent on these ac
counts, most were paying only 5.5 to 6.5 per
cent on the large time deposits at the end of
April.

While large-denomination time deposits ¢x -
panded rapidly in the 3 months ending April,
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TABLE 1

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

Number of issuing banks Amount (in millions of dollars)
I - - . . . Percentage ch:mgc
l in deposits
Type of deposit 1972 1973 1972 1973 (quarterly ratc)
( 31,1972~ -
July 31 | Oct. 31 | Jon., 31 | Apr. 30 | July 31 | Oct. 31 | Jan. 31 | Apr. 30 "“n‘ 3, 1")772‘ Aer. 101 1( 973
Total time and savings deposits. ... .. 13,461 | 13,567 | 13,589 13,813 |259,705 [268,734 |275,611 291,216 2.6 5.7
L
SAVINEE .+ o e 13,127 | 13,175 | 13,252 " 13,508 116,644 119,686 [121,453 [122,936 1.5 1.2
Time deposits in denominations of :
less than $100,000—Total....| 13,244 | 13,392 | 13,396 | 13,571 | 94,630 | 96,636 100,280 103,944 3.8 3.7
Accnufnts with original maturity |
of—.
Lessthan 1 year...v.oovnvins 12,459 | 12,643 [ 12,798 | 13,044 | 46,334 | 46,091 | 46,69 | 46,633 1.3 ol
. 1 up to 2 years, 12,433 | 12,559 | 12,647 | 11,885 | 21,539 | 22,137 | 22,791 | 23,451 3.0 2.9
2 years or more, . . 10,840 ] 11,033 | 11,117 | 11,408 | 26,757 | 28,407 | 30,796 | 33,860 8.4 9.9
All maturities:
Open accounts—passbook or
statement formti.......... 3,514 3,384 3,518 3,626 | 28,457 | 27,410 | 28,637 | 29,005 4.5 1.5
|
Time deposits in denominations of ) i
$100,000 or more——Totnl 5,916 | 6,255 | 6,131 6,275 | 42,028 | 46,009 | 48,206 | 58,212 4.8 20.8
Nt,g()tmblt. CIYS.iiiiineane 2,861 3,195 3,008 3,226 | 29,892 | 33,330 | 35,065 | 42,511 5.2 21,2
Nonnegotiable u> « and open )
QCCOUNE. v v v iesrannrnnnen 3,670 3,725 3,690 3,738 | 12,136 | 12,679 13,141 } 15,701 3.6 19,5
Christmits savings and other special
UNdS . o 8,390 7,969 8,257 8,606 6,403 6,403 5.672 6,124 - 11.4 8.0

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

Noti.— Data were compiled jointly by the Board of Governors of
the Federal System and the Federal Deposit Insurance Corporation.
For July 31, 1972, and January 31 and April 30, 1973, the information

regular savings deposits continued the slowing
trend observed in the January survey. Although
nost bauks were continuing to puy the maxi-
mum 4.5 per cent rate on savings deposits in
April that they had been paying in January, this
rafe was not so attractive to consumers as the
higher yields on competing  assets. Conse-
quently. savings deposits increased only 1.2 per
cent in the January—April period compurcd
with l. per cent in the preceding 3 months
and 3.5 per cent in the January April period
of l‘)72. Smaller banks, which had experienced
a small absolute decline in savings deposits in
the period covered by the January survey, at-
tracted approximately $700 million of new sav-
ings deposits in the more recent survey period;
this figure represented about hall the total
inflows of savings deposits at adl commercial
banks during this period.

Consumer-type time deposits all time de-
posits in denominations of less than $100,000
(other than savings) increased at close to the
same rate between January and April as in the
All of this

previous surveyv period. increase,

wils reported by a probability sample of all insured commercial banks;
tor October 31, 1972, the data for member banks were reported by
virtually all such banks and for msun.d nonmember banks by the same
sample of these banks reporting in carlier surveys.

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

was in accounts with maturitics of |
The ceiling rates
on these longer-term accounts  5.50 and 5.75
per cent, respectively- higher than  the
maximum rates payable on savings deposits or
on other consumer-type time deposits with ma-
turitics of less than | year. Short-maturity (less
than 1 ycar) time deposits declined between
January and April, and it is likely that some
of the increase in deposits with maturities of
I to 2 years and of 2 years and over represented
shifts by depositors out of savings and short-

however,
1o 2 years or 2 years or morc.

are

term time accounts into these longer maturities
to obtain the higher rates. More than nine-tenths
of all banks, large and small, were paying
ceiling rates on all maturitics ol consumer-type
tume deposits in both January and April. Re-
flecting this, the average most common rates
patd on small-denomination time  deposits at
commercial banks were only 2 or 3 basis points
below their regulatory levels.

On balance, the rate of growth in time and
savings deposits over the survey period ending
April 30 wus alimost (wice as strong at large
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TABLE 2

TIME AND SAVINGS DEPOSITS, IPC, HELD BY INSURED COMMERCIAL BANKS ON JANUARY 31 AND APRIL
30, 1973, BY TYPE OF DEPOSIT, BY MOST COMMON RATE PAID ON NEW DEPOSITS IN EACH CATEGORY,

AND BY SIZE OF BANK

Group

Savings deposits:
Issuing banks, . oooooi i

Percentage distribution by most com-
mon rate paid on new deposits:
‘T'otal

350 0rless. .. i
3.51-4.00, .
4.01-4.50..

Time deposits in denovminations of less

than $100,000:
Maturities less than | year:

Issuing banks....... P
Percentage distribution by most

common rate paid on new de-
posits:

B} T P RPN
4500rless. . ovnenein
4515000 00
Muturmu of 1 upto 2 years:

Percentage  distribution by most
Lommon rate paid on new de-
sit

4.50 or lcss
4,51-5.00..
5.01-5.25..
526-550. 000

Maturities of 2 years and over:
Issuing banks. ... oovveneinnnnnn

Percentage distribution by most
common rate paid on new de-
posits:

Total....oooviiin i inieiias
4.500rless. ..o
4,51-5.00..
5.01-5.25..
5.26-5.50..
5.51-5.75.

Negotiable CD’s in denominations of
$100,000 or more:
Issuing banks. .

Percentuge distribution by most
common rate paid on new de-
posits:

Total,

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

Less than 100 ‘ 100 and over

Apr. ! Jan,
30 k1|

|
Apr. Jan,

. Jan,
30 | 3

31

o Apr,
l 30

Number of banks, or percentage distribution

12,5(1()‘

L4, o8 13,252 12,7xx‘ 7200 693
wol 0ol 100 100 mo‘ 100
30| 4.4 4.0! 4.6 2.4 2.5
.8, 17.6] 16,9 17.4] 143 215
7903 77.0I 20 Wl 830 60

13,044 12,798| 12,316| 12,105 728 693

\ ;
1000 too|  to0r 10| o0l 100
3.1 .0, 32 200 3.2
vord|  ona ‘ 96.9| 96 07.0‘ 96.8

12,885 |2,(.47i 12,184 11,073‘ 701 674
1000 100 mo| 1000 100 100

M | N R ), .4
5.7 6.6 5.7 6.5 5.8 82
o, il 1 il 10 202
03,3 o8] 93 o9rl9] 023 s6l0)

11,408 11,117° 10,725! 10,463 643 654
100  1o0] 100 1o0] 100|100

.3 1 .3 . .3 .5
nalonal 03l a2l 4

R N N N b
20 20 v 9] 3 18
y6.2) 96.4 96.4 968 o1l 90k

3,226] 3,008 2,752| 2.652| 474 446

i

100 1()0| 10l 00l 1000 100

.5 1.9 ol 1 AL
g6 1400 9t 143l sl 1206
151 20080 16.6; 29007 6.5 34.8
27.2| 02| 2905 387l 3l a2l
2002 Tol20 2008 ol 6.5 7.2
2.4 50 193] 57 4003 9
5.4 8305 0l 1609 4

.()l ...... .i Y ) ; ..............

/

Size of bank (totul deposits in
millions of dollars)

All banks

Less than 100 | 100 and over

1
Jan,
3l

Apr.
30

Jan. Apr.,
30

Apr.
30

‘ Jan.
31

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

|22,‘)J(li12|,453| 47,789 47,_()‘)()i 75,147 74,363
100 100 100 100 100 106
1.5 1.6 1.6 2. l| { 4| 1.4
12,9 29,4 12.4 13.7, 13,2 39.2

85.6°  69.0; 86.0, 8421 854 594
! ’ 1

46,633 46,693 21,984 ‘22,()()8| 24,649] 24,085

100 100 Lo¢ 100; 100 100
2.0 2.7 1.1 . 2.‘)‘ 4.1
')N 0 97.2 Yg8.9 99,0 97,1 95.7

23,451 22,791| 17, 165 16,504 6,286 6,227
100 100 100 100° l()()i 100

s 16|50 5
.8 1.1 N 7 2 2.3

94.0] 91,2 94.2'  9L2]  93.5 91.2

33,854 30,782 18,870 16,937| 14,984] 13,845
100 100 100 100 160 100
A IS | R (& P
1.4 2.3 .G W2 2.1 4,
al oo o T
1.9 1.8 . 0 3.7 3.4

96.5 95,9 8.8 99,1 93, (|J 91,8
42,508| 35,046| 3,258 3,044| 39,250| 32,002

| |

100 100, 100 LOQ 100} 100
.2 .8 0O 4.0 2 .4
1.9 4.0 4.8 7.3 L6 3.7
2.2 19,2 0.9 25.8 1.6 18.5
5.9 56.6 36.6 54,11 3.3 56.8
§. 17.2 18.7 6.5 7.9 18.2
39.8 2.2 26.3 1.8:  40.9 2.1
41.3 .1 2.7 4 44,5, ..
(@] i ................... el

1 Less than .05 per cent.
For Noug, see p, S0,
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Danks as at the small ones. This refleets the fact
that alimost 95 per cent of total time deposits.
[PC, at small banks are in savings accounts or
in small-denomination time deposits, in contrast
to about 70 per cent at the large bunks, As
higher vields on other market instrunients re-
duced the relative atractiveness of small-de-

TABLE 3

nomination deposits subject to regulatory ceil-
ings, large banks were successful in attracting
inflows of large denomination deposits by of -
fering  relatively  high  interest rates. Small
banks, apparently more refuctant to pay the high
rates., attracted fewer of the large-denomination
funds. Pl

AVERAGE OF MOST COMMON INTEREST RATES PAID ON VARIOUS CATEGORIES OF TIME AND SAVINGS
DEPOSITS, IPC, AT INSURED COMMERCIAL BANKS ON APRIL 30, 1973

Per cent per annum

|
All Savings
Bank location and size of bank time and and
(total deposits in millions savings small-de- Savings

of dollars) depostts nonina-

tion time

deposits

All banks: .

All size groups. . 5.23 PoodRE 0 4.42

Less than 10. 5.0 ¢ 5.07 4.33

5,02 I 4.96 4,43
4,95 4.80 4.41
5.04 4.75 4.9
5,51 4.78 4.44
Banks in - -
Selected large SMSA’s:t

Allsize groups. o oo, 5,36 4.76 | 4.44

Less than 10 4,92 4.88 i 4. 18

0-50... 4.89 4,80 4.4}

S0-100. . 4.92 4.76 4,41

[00-500, . . S5.08 4.72 4.38

S0 and overe. ooy 5,58 4.76 4.46
All other SMSA's:

All size groups. o oovvennou. . 5.02 4.80 4.5
Less than 10 4.94 4.89 4.32
LOSO ..ot 4.99 4.91 4.40
50 100. . 4.99 4.84 4,37
HK-500, 4.99 4.77 4.39
S00 and overo. .o, 5.13 4.64 4.18

Banks outside SMSA's: H
Allsice groups..oovvvvion ity 5.07 5.02 | 4.43
€55 S0 st 4,34

10 50 5,08 S.04 4.45

50 -100 4.95 4. 86 4.45

100 500 4.97 4.82 4.40

500 and over 5.08 4.95 | 4.50

l
!

|
|

Time deposits in denominations of-. -

Less than $100,000 $100,000 or more
e . - P
: Maturing in—-
[ - .

Total | Nego- All
, Less 1 up to 2 years tiable other
| than 2 years ;ormore CD's
, 1 year 1 .

PR . o s - -—
—

s 4w 1 5.4y 5.73 6.89 6.43

5.40 5,00 | 5.47 . 5.73 6,33 5.89

238 4.99 | S.47 ! 5.74 617 6.15

5,34 4.99 5.48 5.75 6.29 6.20

5.30 4.99 5.4% S.74 6.506 6.47

5.28 4.98 5.48 5.71 6.99 6.51

5.30 4.98 r 5.47 5.72 H.94 6.47

5.40 5,00 5,48 5.74 6.07 5.74

5,38 4,98 . 5.40 5.73 6,15 6.10

5,32 4,99 5,46 5.74 6.25 .33

5,30 4.99 5,45 5,74 6. 04 6,53

528 4.98 5.48 5.70 6.99 6.50

!

5.34 5.00 ' S.47 S.74 6.01 6.37

5.40 4.98 i 5,45 . S5.73 6,60 5.63

5039 5.00 ] ST TS 6,04 6. 48

5,35 5.00 5.50 5.75 H.46 6.11

5.0 4.99 5,40 5.74 6,50 6,38

AR {{] 5,00 5.50 | 5,73 6,94 6.61

5.39 5,00 ! 5.47 | 0.20 6,12

5,40 5,00 . No47 6,32 6.00

5.39 5,00 5.48 ‘ 6.26 6.07

8,106 . 4.9 5,48 6.1 5.88

5.36 , 5.00 5.47 16,34 6.4

5.31 : 5.00 5 6.08 6.50

L5850
| | |

- UTheselected large
tion in the 1970 Census, are as follows:

Starnclard Metropolitan Statistical Areas, as delined by the Office of Management and Budget and arranged by sive of popula-

New York City Minncapolis-St. Paul San Jose Albany-Schenectady-Troy Richmond
Los Angeles-1ong Beach Seattle-Fverett New Orleans Akron Jacksonville
Chicago Milwaukee ‘Tampa-St, Petersburg Harttord Elint
Philadelplia Atlanta Portland Nortolk-Portsmouth Tulsa

Detroit Cincinnati Phoenix Syracuse Orlando

San Lrancisco-Oakland Paterson-Clitton-Passitic Columbus Gary-Hammond-E, Chicago  Charlotte
Washington, 1. . Daallas Rochester Oklahoma City Wichita
Boston Buitalo San Antonio Honolnlu West PPahin Beach
Pittsburgh Sun Dicgo 1xayton Ft. Lauderdale-Hollywaod Des Moines
St Lowms Miami Louisville Jersey Clity Ft. Wayne
Baltimore Kansas City Sacramento Salt Lake City Baton Rouge
Cleveland Denver Memphis Omalia Rockford
1louston san Beenadino-Riverside 1't, Worth Nashville-Davidson Jackson, Miss.
Newirk Indianapolis Birmingham Youngstown-Warren

Nowt.- - The average rates were caleulated by weighting the most comnmon rate reported on each type of deposit at each bank by the amount
of that type ot deposit outstanding. Christmas savings and other special funds, for which no rate intormation was collected, were excluded.
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APPENDIX TABLE 1--SAVINGS DEPOSITS

Most common interest rates paid by insured commercial banks on new deposits on April 30, 1973

| Most common rate paid (per cent) | Most common rate paid (per cent)
Group Total | { Total | |
3.50 4.00 4.50 ! 3.50 4,00 4,50
or less | or less
I
NUMBER OF BANKS MILLIONS OFF DOLILARS
1
Allbanks. . .vvvneienns ool 13,508 532 | 2,268 I 10,712 122,936 | 1,876 | 15,832 105,22y
. | !
Size of bank (total deposits in millions of dollars): i ’ l
I.ess than 10 - 5,802 87 | 309 ! 4, 106 5,503 234 t.167 4,102
........ e 6,232 107 ! 747 5,77 29 82§ | 292 3,169 26,363
50-100..... e 754 200, o+ 629 12,401 208 | 1,582 (0,553
100-500 . e 544 ‘ 11 76 l 456 25.512 REH 4,991 20,173
500 and over. ... : 176 5 27 144 40,015 735 4,022 43,978
Federal Reserve district: ‘ ‘ ‘
Hoston..... .. 342 | 5 S 288 s.008 S0 1,224 3,712
New York. . . 490 5 86 RO 19,0060 435 4,110 4.515
Philadelphia. ... .. 425 37 151 236 1,005 s07 ‘ 2,921 4,037
Cleveland, 772 6} 93 Olo 1,553 , 108 820 ‘ 10.625
Richmond. ., 741 11 18 712 9,262 1ot 436 | 8,724
F X 1,757 or | 340 1,356 042 | 135 1,708 ’ 7,553
i
2,015 12 i 4Kl 2021 22. Hl 281 ‘ 2,617 ] 19,456
1,288 [{N 74 948 4,0 118 646 3,558
1,378 96 527 755 (h) 714 2,408
I
Kansas (‘ily FE N P 1,961 Al 161 1,720 32 121 4,730
Dallas. . . . 1,33 ! 4 06 1,270 15 155 4. 160
San I r.musu) ................. : 400 .ol 14 ARG 21,484 (oL 358 21090
1 I
APPENDIX TABLE 2 TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000 MATURING IN

LESS THAN 1 YEAR

Most common interest rates paid by insured commercial banks on new deposits on April 30, 1973

|

Group |

|
!
'

Most conmmon rate

4. 50
or Jeas

NUMBER O

Total
All banks. ..........0. TR R R T P ‘ 13,044
Size of bank (toml dep(m(s in millions of doturs):
Less lh.ln 10. 5.560
10-50. . .o ... 0,008
50—-1()0 ....... 75
100-500. ... .. S52
500 and over. . 176
Federal Reserve district:
DOl i e e e e A0
New York.. 497
Philadelphia, .o oovevivenan,.. 348
Clevelind, oo e e \ 741
Richmond..,. e . 654
Atlantin. oo oo i e 1,698
Chicago. .. 2,485
St Louis. . 1,288
Minncapolis AR
Kansas City, .... 1,992
Dallas.......... ,350
San Yrancisco 78

(il

X il
19
20

12
10

Most common rale
paud (per cent) | atid (per cent)
Total
LS00 l 4,50 S.00
| | or less
BANKS MILLIONS OF DOLLARS
I ]
39 ‘ 12,645 46,033 938 | 45,695
|
Tk 40 3,632 | 17 3,018
S 704 13,914 1o4 13,750
748 4,437 | 51 4,386
| s42 8,617 174+ 8,042
: 171 15,838 | 531 ' 15,302
) 128 1,573 ( | 1,572
160 5,241 | o4 | 51150
| 02 L1060 28 2,078
v 4,183 \ 15 \ 3,168
003 2.781 | 50 ! 2,731
1,004 5,052 54 | 4,999
~ 2,440 10.450 ! 83 10,367
1,254 2,770 | 5 l 2,705
| L2062 2,285 4} 2,242
‘ 1,980 2,701 2 . 2,699
1,340 2,747 2 2,745
175 5,740 i 503 5,177

For notes to Appendix Tables 16, see p. 500,
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APPENDIX TABLE 3—TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000—MATURING

IN 1 UP TO 2 YEARS

Most common interest rates paid by insured commercial banks on new deposits on April 30, 1973

’ Most common rate l Most common rate
paid (pcr cent) pitid (per cent)
Group [ _ . R .o . .
Total ! T'otal : |
) 5.00 I
or ' 5.25 5.50 | or 5.25 5.50
| less l less | r
[ P —— _ | - —— - —. —_— L
NUMBER OF BANKS MILLTONS OF DOLLARS
D8 |7 1) 3 T N 12,485 | 738 131 | 12,016 | 23,451 I 1,233 180 | 22,039
Size of bank (total deposlts in millions of dollars): i : .
Less thnn 10 5,486 297 65 5,1251 5,219 305 42 | 4,872
,054 360 47 5,547 | 10,264 516 51 9,698
743 39 7 697 1,682 80 8 1,594
531 25 11 498 2,622 241 14 2,367
168 16 2 149 3,663 91 64 3,509
228 T 221 162 160
452 57 29 366 635 508
Philadelphia 374 T2 o 302 1,422 1,237
Cleveland, . 704 29 1 604 1,278 (&) (2 1,110
Richmond 658 40 4 614 1,045 32 4 1,009
Atlanta., 1,573 | 67 29 1,477 2,246 127 40 1 2,079
| .
CHICABO vttt v it vttt e i i e aaa Lol 2,511 94 28 2,389 5,059 , 207 , 107 | 4,745
St. Louis. 1,340 Iy | ( 1,167 | 2,969 305 1o..o.ae, 2,664
Minneapolis. «ovvviiiiaiineiiinea, | 1,378 SO | 25 1,303 2,169 46 1) 2,122
Kansas City, e oveirnvninrerenrontiiiiiiieeiiniasiesn, oo 2,008 10 - 6 1,992 2,552 . 12 , G| 2,534
Dallas. . ... ‘ 1,285 I 52 51 1,228 1,753 35 2 1,716
San Francisco. e vrvrerviaeerrneris 374 } 18 I 2 354 2,162 [6) r [©) 2,154
! -

APPENDIX TABLE 4—TIME DEPOSITS,
IN 2 YEARS OR MORE

IPC,

IN DENOMINATIONS OF LESS THAN $100,000—MATURING

Most common interest rates paid by insured commercial banks on new deposits on April 30, 1973

Group

All banks........ PN

Size of bank (total deposits in
millions of dollars):

Les: than 10,
10-50

Richmond. ..
Atlanta,....

Cleveland ... vuviveviennen RO N {

Chicago. ...oovvivreinninn.. e
St. Louis. .

Kansas City..oovoviiiiene..s .o

Dallas.....ovoveiiioiinen [ N
San I'rancisco.. ... ... vttt e e e e s

Most common rate
paid (per Lcm)

Total | 1
5.00 ,
or 5.50 | 5.75
lesy
oo [ S N
NUMBER OF BANKS
i E—
11,408 J 197 241 | 10,969
4,556 | 85 130 | 4,342
70 731 s5.302
21 12 690
s 8 16 491
g 13 1" 145
2 J 2 20 221
; 25 12 385
| 6 3 288
665 1 3 625
623 15 4 604
1,377 ‘ 39 a6 | 1,292
2,279 14 381 2,226
21 1 989
25 1] 1,173
1,793 9 7, 1,778
1,152 38 82 | 1,033
364 j 7 356
I

Most common rate
paid (per cent)

Total
| 5.00
I or 5,50 5.75
less l
!

MIL LI()I\.S OF I)()LLARS

33,854 !

493 | 688 | 32,674
3,387 60 | 45 | 3,282
12,382 | 71 . 36 | 12,275
3701 | 4 4] 3093
5470 1 47 92 | 5331
9,514 ‘ 09 1 512 ®lev2
408 () - () 403
2,009 60 {20 | 1,828
2750 246 ‘ 214 | 2291
2,621 ) 52| 2,509
2336 10 1) 2315
1056 . sl 9| 21995
7,606 3 7,502
2414 | @ @ 21380
2523 | (3 / @ 2.a57
2,186 3 4| 2,11
1,755 41 67| 1.63
418 () ’ )

For notes to Appendix Tables 1-6, see p, 500.
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APPENDIX TABLE 5—NEGOTIABLE CD's, IPC, IN DENOMINATIONS OF $100,000 OR MORE
Most common interest rates paid by insured commercial banks on new deposits on April 30, 1973

i Most common rate | Most common rate
| | paid (per cent) paid {per cent)
CGiroup o | : |
Total [ 5,00 l I ) 7.50 | Total | 5,00 ! i 7.50
or  5.50-6.00 6,50 ‘ 7.00) and or i5.50 6.00]6.50]7,00] and
‘ less i | |uvcr less over
! : |
‘ NUMBER OF BANKS MILLIONS OF DOLLARS
. ;o . ! R . .
AlLBanKkS . . oot i e 3,22(), 2‘)4, 437’! 876 (iSl’ 72|‘ 196 42,503, 885 ‘).\H!Z“l‘)(i .\,7ll)ilﬁ|9ﬂi 17,580
Size of bunk (total deposits in ! . :
millions of dollars): ‘ . i
Tessthan 10,00 v v i e 455 ol 101 123 107 94 16 156 2 |(|| a9 69 23 7
0-50...000ivriniiieninnineie,s e 1,938" 228, 283| 600; 388 3457 94] 1,989 131 181l 8370 330; 437 73
B 1 3590 20 72! 8-‘4[ 8. 87 o 1,012 44 126 316 20 We 21
100500 .0 ot v v iiinnrr e v e 314 21 24 55 sS4 12 a45] 4 ,(.3<|| 133 w9 771] 5852,221| 728
500 and over......... e e e e 160 7 7 10 20 74)\ 30]34,6141 500 4|5) 528(2.516, lit,ﬂ2?~\lﬂ,75‘2
Foderal Reserve district: . I : . '
Boston,......... | 163 12: 9 5 54 44 11f 1,989 52 28 19 104(1,005 780
New York 2640 36/ 18 58 33 93] as[t4.984i 11 236[ 418 849(3,9049,565
Philadelphia......... 81 1 30 17 8 1o 7| 1,016 3 13 4()_ (2) 11,284 (4
CIVELANG, + e v resene e e e e e e 14y 4 20 12 7|'. 200 & 19700 3l 37 32 833 B2 224
RICHINONA, 4t vvt et even s e i e 146 10, 28 A2 ' se 9l 1,456 50 94] 104 142 758 309
Atlantil, ... oo e e 548 14 7‘)} 253 101 AL 19f 2,264 41 146 622|186, 926 372
ChICABO .y v et e i i e 419 o8 841 1250 a4, (»(-| 12| 5,507 146 106 114 154{ 914(4,073
b S 50 T T P 150 27 25 53 D] 361 2 632 3 80 23 () 233 (2)
MinneapolSecs o oo vvr e it i s 152 16 25 kK ')\ 36 RE] 798| 18R s 73 190 63| 450
: !
Kansas City........ DR 442 50| 9l 100] w4 74 aa] 125 24 49! 227, 153, 622 183
Daflas............. e P T 547 30 49, 139 174 132 23| 3.495, HO 20: 5020 6121,670, 606
San FrancisCo..ou. ., ievenn i nrneton e 170 17 24i 22 ZSI 7] 10 (),5]?.i 250: |22| 3I5| 498 4,()‘)7i 649
APPENDIX TABLE 6—NONNEGOTIABLE CD's AND OPEN ACCOUNT DEPOSITS, IPC, IN DENOMINATIONS
OF $100,000 OR MORE
Most common interest rates paid by insured commercial banks on new deposits on April 30, 1973
Most comimon rate paid (per cent) Most comton ride paid (per cent)
Group Total |~ . | rowl | ! : coT
.50 - 7.50 4.501 . 7.50
or | 5.00' 5,50, 6,00 6.50[ 7.00 und or 5,00 5.50° 6.00[ 6.50, 7.00 und
less ; over i less l over
N ! |
NUMBER OF BANKS MILLIONS OF DOLLARS
e Y . S . o
i ' |
Allbanks. . o.vvivivn i i . 3,738] 65| 629 478 l,l7l| 574| 639 182 15.50.!| ‘)(i!l,lmI 56[-],[34‘[,856 7,449 1,222
Size of bunk (total deposits in .
millions of dolfars): ) i ! ) N .
Lessthan 10uc.sen i oierenii e e 642 501220 109 237] 112 28026 230 3 38, 4l 84 45 5 13
B0~50. cuunernneninnnerranniiniinins oo 2,071 40 345‘ 245 700 302 342| 981 1,575 4. 226, 101; 484 214i 3931 93
50100, .00 v, (veiiee 474 3 55 81| 136 87 95 16} 1,290 0 98| 163 320; 6| 307 56
TO0-500.c.0eivvviiinniainneeainans e 418 10 77 13 79 59 128 3t 34190 32 235 116, 676] 4881,289° 583
L 13 el 300 Tor 1w IJI a2 13| 8080 5(;‘ 590! Hl‘l ,569| 762157455 476
Feodoral Reserye district: | : , : !
BOStOn, suuverenvanis 155 2 48 2 19: 50 33 1 3420 () 45; () 20, 6u 189] (2)
New York. 247 5 54 16.  62i 15 75 201 4,345 70 1o7( w8  8S3 3M0(2,413] 557
Philadelphia.... 1641 25 300 30, 3 13 16 o (14(»‘ 4] 119 13, 129 90 204| 8BS
Cleveland, . . 232 ] 57 65 29 51 23 3 585 300 go| 35| t2s] 93 195 25
Richmond .. 273 9 17 10 123 46 52 14] (,001 5| o9 23| 192 252 409 53
Atlanta, . ........ 048 21 125 64! 201 108 73 15] 1,435 (%) 132 53 533 205| 342| (2)
Chicago...veeerenn. e . 618 3 81 69 215 109 132 8| 1,901 22 45 151 798| 169 ol2 103
St LouiS,coereenenens P . 351 5| 551 72] 152 1323 31 4431) 3. 19 380 110) 41 190] 42
Minneapolis, covvvueiiii i, 134 3 27 22 31 16 32 3 IR . ... 4 20 17 20 32 18
Kansas Citye oo rvivaiiniineiiaiisns e 345 4] 58 64l 69 ss| 63 12 516, ... 271 761 1220 87| 179, 24
Dallas, ...... TN e N 446 1 61 45 118 79, 60 ol 9006| (2) 1011 (4) . 140 187 308| 137
San Francisco. s vvvvvvvverinre s ann, . 127)..... 14 18 33\ 2(]; 38 3| 3,264{..... 439! 19 90 336(2,375 5
. ' i i 1

For notes to Appendix Tables 1--6, see p. 500,
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NOTE TO TABLE 2:

k- The most common interest rate for each instrument refers
to the ba ated rate per annum (betore compounding) in effect on
the survey date that was generating the largest dollar volume of de-
posit inflows, 1t the posted rates were unchanged during the 30-day
period just preceding the survey ¢, the rate reported as the most
common rate was the rate in effect on the largest dollar volume of
deposit inflows during the 30-day period. 1f the rite changed during
that period, the rate reported was the rate prevailing on the largest
dollar volume of inflows from the time of the lust rate change to the
survey date,

NOTES TO APPENDIX TABLES 1-6:

1 1ess than $500,000.

2 Omitted to avoid individual bank disclosure,

Nore. —In the April 30 survey, data were compiled from information
reported by a probability sample of all insured commercial binks.

Figures exclude banks that reported no interest rate paid and that
held no deposits on the survey date, and they also exclude a few banks
that had discontinued issuing these instrunients but still had some de-
posits outstanding on the survey date, Time deposits, open account,

While rate ranges of Y4 or 14 of a percentage point are shown in
this and other tables, the most common rate reported by most banks
was the top rate in the range; for example, 4.00, 4,50, ctc. On negotin-
ble CD’s in denominations of $100,000 and uvcr Imwt.vcr. some large
banks have had rates at intervals 0! V4 of a percentage point. Some
deposit categories exclude a small amount of deposits outstanding in
a relatively few banks that no lon issue these types of deposits and
are not included in the number of issuing banks,

Figures may not add to totals because of rounding,

exclude Christmas savings and other special accounts. Dollar amounts
may not add to totils because of rounding.

In the headings ot these tables under “Most common rate paid (per
cent)” the rates shown are those being paid Ly nearly all reporting
banks. However, for the relatively few banks that reported a rate in
between those shown, the bank was included in the next higher rate.
In the Towest rate categories, almost all banks reported rates at the
upper end of the range.




Changes in
Bank Lending Practices, 1972

Since late 1964 the Federal Reserve has con-
ducted surveys of changes in bank  lending
practices among large commercial banks. These
surveys  tiken tn February. May. August, and
November of cach year —are desipned (o obtain
information on nonprice terms of lending and
on bunkers™ appraisals of current and anticipated
demands for business loans. This article, as an
annual review ol these surveys, discusses the
responses made during 1972,

The 3 mounths preceding the February 1972
survey were characterized by strong growth in
real cconomic activity. by moderate expansion
of the narrowly defined money stock (demand
deposits and currency). and by sharp decreases
in short-term interest rates.

Although anticipating stronger business loan
demands in the future, banks reporting in that
survey noted that demands, on bualance, had
weakened over the three previous months. As
evidence of this. and the dechine in other short-
term rates. the bank prime rate had been reduced
from 5%2 per cent at the previous survey date
in mid-November 1971 1o a split rate of 4%
and 4% per cent in mud-February 1972, In fact,
necarly three-fourths of the 1235 respondent banks
had adopted casier interest rate policies on
business loans. However, there bad been no
marked alteration in nonprice werms of lending
to commercial and industrial customers, al-
though there was evidence of casier policies
with respect to compensating balances and of
somewhat greater willingmess to make term
loans.

In response to weaker demands for business
loans, bankers becanme more receptive 10 new
loan applications and more liberal in reviewing
credit lines- -particularly credit lines (o finance

companies.  Banks also showed  significanty

Notr.
Puckett of the Board's Division of Rescarch and Statis
tics.

This article was prepared by Richard H,

ereater aggressiveness in secking consumer in-
staliment loans, mortgage loans. participation
[oans with correspondents, and loans to brokers.

Over the 3-month interval from the February
15 1o the May 15, 1972 survey, the pace of real
cconomic growth quickened. The rate of in-
crease in demand deposits and currency aceel-
crated, and short-term interest rates began to rise
rapidly.

[n this context. nearly 60 per cent of the
respondents noted a strengthening in business
loan demands, and nearly 75 per cent antict-
pated further strengthening in the near future.
Over the 3-month interval from the previous
survey, the prime rate had been raised by one-
fourth of o percentage poing, and more than 36
per cent of the respondents reported firmer in-

terest rate policies on loans to nonfinancial
business. Other policies concerning  business
loans were essentially unchanged, except that
banks were somewhat more willing to make
term louns.

Nonetheless, there was somewhat  greater
scrutiny of the intended use of loans and of the
value of loan applicants as depositors or as a
source of collateral business. Interest rates on
loans to finance companies were raised. On the
other hand, banks were more cager to make
consumer instalment loans and mortgages -
particularly mortgages on single-family proper-
tics.

Moving further into the year, between the
May 15 to August 15 surveys, cconomic ex-
pansion continued, the monctary aggregates ad-
vanced ar a significant pace, and.short-term
interest rates rose substantially.

In the August survey about 55 per cent of
the respondent banks reported increases in de-
mands for commercial and mdustrial loans, and
more than 70 per cent expected further expan-
sions in the future. As had occurred in previous
surveys, respondents adopted tighter policies
concerning interest rates as the prime rate was
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raised- -this time by one-fourth of a percentage
point. Just as in preceding surveys, there was

relatively little adjustment in nonprice terms ol
lending, though some banks raised compensat-
ing balance requirements. Yet, there was evi-
dence again of an increased willingness to make
term loans to business, which may have resulted
from adequate liquidity and the fact that cus-
tomers were using capital market financing as
an alternative to bank borrowing. As they had
previously, banks also evidenced a desire to add
to their consumer instalnient loans.,

During the 3-month interval up 1o the No-
vember 15 survey date, the monetary aggregates

QUARTERLY SURVEY—FEBRUARY 1972

grew at a somewhat more moderate rate, while
short-term interest rates continued 1o climb and
growth in real cconomic activity accelerated.
Repeating the pattern of carlier  surveys,
banks reported  stronger  business  loan  de-
mands- - with approximately 60 per cent of the
respondents noting heavier demands this time.,
Moreover, nearly two-thirds of those reporting
expected further growth in commercial and in-
dustrial demands. An increase of one-half per-
centage point in the prime rate was one reason
why necarly 60 per cent of the banks in the
survey reported firmer interest rate policies on
lending to nonfinancial business. In this instance

CHANGES IN BANK LENDING PRACTICES AT SELECTED LARGE BANKS: POLICY ON FEBRUARY 15, 1972,

COMPARED WITH POLICY 3 MONTHS EARLIER

Number of banks; figures in parentheses indicate percentage distribution of total banks reporting

Moderately |

Much Moderately Essentially Much
{tem ‘ Total stronger stronger unchanged weaker weaker
Strength of demand for commercial and in- |
dustrinl loans:! b
Compared with 3 months cuarlier L1250 (100.0) | (.8 23 A4) | 6l (48.8) 39 (31.2) 1 (.8)
Anticipated in next 3 months, ... 125 (100.0) 2 (1.6) 57 .6) ) 52 (41.0) 4 L2y ' o
! Much firmer Moderately | Essentially Moderately Much
| Total policy firmer policy . unchanged easier policy | easier policy
' Lo - L e
Loans to nonfinancial businesses : |
Terms and conditions: I
Interest rates charged . ............ .. . 5 100.0) | (.8) 2 (1.6) 31 (24.8) (58.4) I 18 (14.4)
Compensating or supporting balance: S (100.0) | (.8) 4 3.2) 99 (79.2) 21 (16.8) "o
Standards of creditworthiness. ... . 5 (100.0) [ .8 3 2.4 | e (92.8) 5 0y Lo
Maturity of term loans, P 125 (100.0) [ 2 (1.6) | 108 (8G.4) o4 2 (1.6)
Prictice concerning review of credit lines | |
or loan applications: H H
Hstablished customers. ......000. .. 125 (100.0y |............ . 2 (1.6) ' 102 (81.6) 8 (14.4) 3 (2.4)
New customers.....coveviir e 125 (100.0) t .8 ] (.8) © 94 (35.2 27 (21.6) 2 (1.6
Local service area customers....... 125 (100.0) |l | (.8) * 106 (84.8) 15 (12.0) 3 (2.4)
Nonlocal service area customers,...... © 125 (100.0) ! .8 5 “4.0) . 100 (80.0) 17 (13.6) 2 (1.6)
b
T'actors relating to applicant:?2 ' : !
Value as depositor or source of collat- [ :
eral business, ... . SO125 0 (100.0) 2 (L.6) (5.6) i 102 (81.06) 4 1.2y [
Intended use of the loan,. .. 125 (100.0) 3 2.4) ! (8 | 111 (88.8) 9 (7.2) 1 8
I.ouns to independent finance companies:?
Terms and conditions:
Interest rate charged ... .. ..o uL L 125 (100.0) ... oo P70 (56.0) 46 (36.8) 9 (7.2)
Compensating or supporting balances. .| 125 (100.0) |.. : l .8) { 118  (94.4) 4] 4.8) |.ooiiii
Iinforcement of balance requirements .| 125  (100.0) 2 (L.6) | 115 (2.0) + 8 G.4) [
Listablishing new or larger credit lines. .| 125 (100.0) i (.8) 4 (4.2) 87 (69.6) 1 32 (25.6) 1 [€F:))]
Considerably ;| Moderately lissentially Moderately Considerably
Total less willing less willing unchanged more willing more willing
Willingness to make other types of loans: I
Term loans to businesses. .. oo v oL 125 (100,0) |ovoooinn.t. 3 (2.4) 82 (65.06) 38 0 (30.4) 2 {1.6)
Consumer instalment loans, .. .......... 124 (100.0) [......cooioio]ii 7 (57.2) 44 (35.5) 9 (7.3)
Single-family mortgage loans 122 (100.0) | (.8) | (.8) 82 (67. ) 38 (1. Lo
Multifamily mortgage loans, . 121 (100.0) (.8) 3 2.5) Lo (82.7) 17 (14.0) ..ooviveooiinn
All other mortgage loans, . ............ {23 (100.0) ... o 4 3.0 89 (72.3) 1 30 (24.4) ......ieee..
Participation loans with correspondent
banks........ 123 (100.0y ... ... ..., 2 (1.6) 94 (76.5) 26 21. 1) [ (.8)
Loans to brokers. , 123 (100.0) . { (.8) | (.8) 99 (80.%) 21 (17.1 | .8

U After allowance for bank's usual scasonal variation.

2 For these (.lul()n tirmer means the factors were considered to be
more important in m.ll\uu, decisions for approving credit requests,
and easier means they were considered to be less important,

I

4 “Independent,’” or “noncaptive,” finance companies are finance
companies other than those nn,anllul by a parent company mainly
for the purpose of financing dealer inventory and carrying instalment
loans generaled through the sale of the parent company’s products.
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the shift toward higher rates on busiuess loans
was reinforeed by stpnificantly firmer require
ments with respect o compensating balances
supporting such loans. On the other hand. banks
continued  to be  somewhat fenient
perhaps for the reasons indicated carlier
cerning term loans 1o business.
Respondents, in addition, became noticeably
firmer in reviewing credit lines or loan applica-

fore
¢on-

QUARTERLY SURVEY—MAY 1972

tions. particularly [ront new custoniers or ¢us

tomers

from nonlocal

weight was given to the

SCIVICe

arcas. Greater

value of applicants as

depositors or as o source ol collateral business.,

Despite Giehtening in other areas,  the dita
showed a greater willingness on the part of
banks 1o make consumer instalment loans,

nonresidential

morty

loans 10 cm'rcspomlcnls.

LEUS,

and  participation

|

CHANGES IN BANK LENDING PRACTICES AT SELECTED LARGE BANKS: POLICY ON MAY 15, 1972,
COMPARED WITH POLICY 3 MONTHS EARLIER
Number of banks; figures in parentheses indicate percentage distribution of total banks reporting
| Much | Moderately | Fssentially Moderately Much
Ttem ‘ Total stronger stronger - unchanged weaker weaker
— o — . - . 1.
Strength of demand for commercial and in- ‘
dustrial loans: ! . l . .
Compared with 3 months carlier. .. ...... 125 (100.0) 2 (.0)y i 71 (56.8) 44 (38D ¥ [ Y I PP
Anticipated in next I months..... ..ol 125 (100.0) {.. ... 93 (T4.4) - 3] (24.8) i C8)Y o
Much firmer Moderately ‘ Iissentially Maoderately Much
Total policy ‘ firmer policy unchanged casier policy eisier policy
Loans to nonfinancinl businesses: ‘ |
Terms and conditions: | | !
Interest rates charged L1250 (100.0) 1 (. 8) 45 (36.0) 77 61,6 2
Compensating or supporting bal.uu.u 125 (100.0) S ool ] in.4 1y woh 4
Standards of creditworthiness. ., ... .. 125 (100.0) 2 (.o 0 h8]) Lo (2. 8) 0 1
Maturity of term loans. ..o 125 (100.0) 1 8) 8 (6.4) 101 (RO.¥) 15
Practice concerning review of credit lines l
or loan applications:
Listablished customers. . ..., .0 1258 (100.0) 1 (.8) 3 3.2y g (4.4 2
New customers,....ooovn.n 125 (100, 3 2.4 6 (1. 8) 107 (85.0) 9
Tocal service arcit customers., 125 (100.0) | (.8) - k] 2. 4) 117 (93,6) 4
Nonlocal service nrea customers . 125 (100.0) 2 (1.6) | 10 K. 101 (80.8) 12
Factors relating to applicant:2
Value as depositor or source of collat- )
eral business, ,.......ooviiiiiin,, 125 (100.0) 2 (1.6 12 ".6) 108 (B6.4) 3 2H [
Intended usc of the loan, v oovvvv vy, 125 (100.0) 2 (1.6) | (.5 121 (¥6.8) | (% .3 T
Loans to independent finance companies:3 l
Terms and conditions: )
Interest rate charged................. 125 (100.0) 2 (1.6) 28 (22.4) [ 92 (73.0) 3
Compensating or supporting balances, 125 (100.0) | 8) ~ 4 {3.2) 1o (2.8 4
Enforcement of balance requirements 125 (100.0) 2 (1.6) ! 6 (4.8) 4 (1.2 4
Fstablishing new or larger credit lines, ,| 125 (100.0) 2 (1.6) 11 *.8) 01 (14.4) 19
* Considerably \ Moderately | 1:ssentially Moderately C'onsideriably
Totul lesy willing ' less willing unchanged more witling | more willing
Willingness to make other types of loans: : . | \ |
Term loans to businesses 124 (100, 1 .8 3 2.4 100 (80.7) | 200 (ool oo oL
Consumer instalment foans. ..o..oovvus, 124 (100.0) , 2 (1.6} 86 (69.4) 3 (27.4 ‘ 2 (.0)
Single-family mortgage loans 123 (100.0) 2 (1.6) NG (78, 1) 23 (18D 2 (1.6)
Multifamily mortgage loan: 123 (100.0) 8 h.5) 10X (KB2.Y9) | 12 {(0.8) ..
All other mortgage loans. . ... 123 (100, 0y 6 (4.9) o @1 | 1S (1.2 2 (1.0)
Participation louns with correspondent . i
BANKS s e s 123 (100.0) T 3 (2. 4) 107 (87.) 13 0.6) oo
Toanstobrokers, ... ..o, 22 (100.0) | 2 (1.0} 3 1.5 102 (K3.0) | 13 o.n 2 (1.6

1 After allowance tor bank's usual seasonal vaciation,

2 Yor these fuctors, firmer means the factors were considered to be
more important in making decisions for approving credit requests,
and easier means they were considered to be less important,

R “lll(lLDLlHlLllt P oor “noncaptive,

" linance companies are finance

companies other lh\u\ those mmuuul by a parent compauy nutialy
for the purpose of financing dealer inventory and n.lrlym)., instalmenit
foans gencrated through the sade of the parent company’s products.
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QUARTERLY SURVEY-—AUGUST 1972

CHANGES IN BANK LENDING PRACTICES AT SELECTED LARGE BANKS: POLICY ON AUGUST 15, 1972,
COMPARED WITH POLICY 3 MONTHS EARLIER

Number of banks; figures in parentheses indicate percentage distribution of total banks reporting

Item | Totul
—_—— - - - - - _ . - =
Strength of demand for commerciul and in-
dustrial loans:! .
Compared with 3 months carlier, 125 (100,
Anticipated in next 3 months. ... . .| 125 (100,
Total
Loans to nonfinancial businesses:
Terms and conditions:
Interest rates charged ., o .o v ool 125 (100,
Compensating or supporting balances. .| 125 (100,
standards of creditworthiness, ..., 125 (100,
Matuority of term loans, . ............. 124 (100.
Practice concerning review of credit lines
or loan applications:
Established customers............ ..., 125 (100,
NEW CUSTOMETS, oo oo i 124 (100,
Local service arca customers. ......... 125 (100,
Nonlocal service area customers, ...,
Factors relating to applicant:2
Value as depositor or source of collat- 125 (100,
eral business, ... . oo, 125 (100,
Intended use ot the loan, . -0 o 0 125 (100,
Loans to independent finance companies:?
Terms and conditions:
Interest rate charged. ., ..o as, 25  (100.
Compensating or supporting balances. .| (25 (100,
Enforcement of balance requirements .| 125 (100.
Establishing new or larger credit lines, .| 125 (100.
Total
Willingness to make other types of loans:
Term loans to businesses L1250 (100,
Consumer instalment loans. ‘ 123 (100,
Single-family mortgage loans. 122 (100,
Mualtilamily mortgage loans. . 120 (100,
All other mortgage loans, . ........o.o... 121 (100,
Participation loans with correspondent
banks.,..... e 123 (100,
Loans to brokers., ..., 0. | 121 (100,

o)
0)

)
0)
0)
0)

0)
0)
0)

Much
stronger

-t
ro b

A

(2.4

.2)

Much firmer
policy

L6}
(.8)

IR (X) R
k] 2.4)
4 3.2)
1 (. 8)

3 (2.4)
Considerably
less willing
R 8
SRy

3o2.5)
s (N) B
J

Moderately
stronger

65

86 (OB.Y)

Moderately
firmer policy

49 (39.2)
13 (10.4
10 (8.0)
6 (4.8)
3 (2.4
12 . 7)
3 2.4
m (8. %)
10 (8.0)
4 3.2
13 (26.4)
3 (2.4)
8 (6.4)
0 3.0)
Moderately

less willing

8 0.4

T @y
8 {6.6)
5 [C
2 (1.06)
3

(2.5)

(52.0) |

Essentially
unchanged
51 (40.8)
35 (28.0)
I'ssentiully
unchanged
71 (56.4)
104 (83.2)
14 (V.2
95 (76.7)
16 (92.8)
w4 (83.9)
17 (3.6)
103 (82.4)
08 (86.4)
LY “s5.2)
90 (72,0)
L8 (94.4)
14 1.2y
98 (78.4)
lissentially
unchanged
I
I

95 (70.0)
98 (19.7) |
103 (84.4)
106 (87.6)
99 (R1.§)
14 (2.7
e o)

|

|

Moderately
weaker

Maderately
casier policy

[
7 (5
5

N

Moderately
more willing

—_1Sre

A A e [

Much
weaker

Much

casier policy

| Considerably
more willing

L After allowance for bank's usual seasonal variation.

2 Por these factors, firmer means the factors were considered 1o be
more important in making decisions for approving credit requests,

and easier means they were considered to be less important.

3 “Independent,

»

d or “noncaptive,” finance companies are finance
companies other than those vrganized by « parent company mainly
for the purpose of financing dealer inventory and carrying instalinent

louns generated through the sale of the parent company's products,
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QUARTERLY SURVEY—NOVEMBER 1972

CHANGES IN BANK LENDING PRACTICES AT SELECTED LARGE BANKS: POLICY ON NOVEMBER 15, 1972,
COMPARED WITH POLICY 3 MONTHS FEARLIER

Number of banks; figures in parentheses indicate percentage distribution of total banks reporting

Item |

Strength of demand for commercial and in- |
dustrial loans:!
Compared with 3 mouths carlier,........ 125
Aunticipated in next Imonths, oo 125

Loans to nonfinancial businesses:
Terms and conditions:

Interest rates charged L. 25
Compensating or supporting balances. . 124
Standards of creditworthiness, ... ... I 124
Maturity of term Jouns, ... .. 124
Practice concerning review of credit lines
or loan applications:
Established customers. ..o 000 | 123
New customers R
Local service area customers. .. Lo 128
Nonlocal service areit customers | 128
Factors relating (o applicant:? l
Value as depositor or source of collat- ;
eral business ., oo oo i [ 128
Intended use ol the loan. ., ..o 128
Loans to independent finance ¢ jey:?
‘T'erms and conditions:
Interest rate charged oo oo o 125
Compensating or supporting !mluuc $ 1

Unforcement of bulisce veguirements, .
Establishing new or larger credit lines. .| 125

Willingness to make other types of loans:
Term loans to businesses. ... .. 125

Consumer instalment loans . 123
Single-family mortgage loans 121
Multitamily mortgage loans, . .. [
All other mortgage Joans . ... 123
Participation loans with correspondent

Banks ..o 123
Loans to brokers. ... o il [

|

Total

(100,
(100,

Total

(100,
(100,
(100,
(100,

(100,
(100,
(100.
(100,

(100,
(100,

(100.
(100,
{100,
(100,

I'otal

(100.
(100,
(10o.
(100,
(1on.,

(100,
(100,

|
0) ‘
0 |

0)
0)

0)
0)
0)
0)

Much | Maoderately
stronger stronger

4 (3.2) 08 (5404
2 (1.0) RO (0b3.0)

Much firmer
policy

Moderately
firmer

4 (@] l 68 (54.4)

] C8) 17 (13T
1 2.4 | 9 (1.9
RTINS 6 (4.8)

1 (9.6

.......... 9 (7.2)
Doy ) 1w (4
.......... R (6.
A wooaen
]
3 u.o)i I8 (4.4
3 o) 8 (6.
I (il ue
' 43D
8 6.4
|

Maoderately

Cansiderably
i less willing

less willing

o R0

| (.8

I (8.9)

I .0)
s 4.1y !
......... o (.8 ‘

3 2.8
l 2

Essentially
unchanged

49 (39.2)
42 (33.6)

Issentially
unchanged

50 (40.0)
99 (79.9)
1 (89.5)
92 (74.2)

13 (90.4)
Yo (79.2)
14 (91.2)
04 (75.2)

10y (82.4)
13 (90.4)

86 (08.8)
117 (93.6)
13 (90.4)
1or (80, 8)

Vssentially
unchanged

96 (76.8)
9t (75.6)
96 (78,13

104 (85.3)

102 (82.9)

105 (85.4)
109 (90.0)

Maoderately |

weaker

Moderarely
caser

3
7
{
o}
2 (1.6)
5 (4.0)
2 (1.6)
8 (6.4)
(1.0}
2 (.0)
f .8)
4 3.2)
3 .4
I (8.8)
Moderately

more wiling,

17 (13.6)
27 (22.0)
16 (13.0)
75T
to (13.0)
17 (13.8)
7(5.8)

Much
weaker

Much
casier

Considerably
more willing

U After allowance (or bauk’s usual seasoval variation.

2 For these tactors, firmer means the factors were considered 10 be
more important in making decisions tor approving credit requests,

and easier means they were considered to be less important.

S “Independent,

ar

noncapive,

* finunce companies are finance
companies other than those organized by @ parent company mainly
Tor the purpose of financing dealer inventory and carrying instalment

loans wenerated through the sale ot the parent company’s products.



Treasury and Federal Reserve
Foreign Exchange Operations

Interim Report

This interim report, covering the period March
through May 1973, is the first of a series pro-
viding information on Treasury and System
foreign exchange operations to supplement the
regular series of semiannual reports that are
usually issued cach March and September, It
was prepared by Charles A, Coombs. Special
Muanager of the System Open Market Account,
and Senior Vice President in charge of the
Foreign Department of the Iederal Reserve
Bank of New York.

After an unprecedented rush into foreign cur:
rencies on March 1, all major European ex-
change markets were oflicially closed and a
series of cmergeney meetings were called to
resolve the crisis. On March 11, six of the
members of the European Comniunity (EC) and,
later, Norway and Sweden agreed to maintain
fixed exchange-rate relationships among them-
selves within 244 per cent margins, which would
be pernritted to float as a bloc against the dollar.
In conjunction with the decision to establish
fixed-rate bloc, the German authoritics revalued
the mark by 3 per cent. In addition, to guard
against large new inflows of funds, most coun-
tries participating in the joint float tightened and
extended their existing exchange controls, The
Japanese yen, Swiss franc, sterling, and Italian
lira cach continued to float independently.

The markets were  officially reopened  on
Muarch [9 and, after a brief burst of trading as
the backlog of commercial orders was cleared
away, activity thinned as dealers paused to
assess the radically altered market trading ar-
rangements. Through the first week in May the
dollar improved hesitantly as carlier adverse
leads and laes were partially reversed. The
February devaluation and subsequent flight from
the dollar had been a shattering blow to confi-
dence. however, and there was no large sus-
tained covering of short dollar positions or re-
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flow of funds. Despite an improving trend in
the U.S. balance of payments and the requently
voitced view that the dollar was. il anything,
now undervalued. the market became increas-
ingly concerned over the worsentng inflation in
the United States, forecasts of vastly higher
energy imports, and possible ramifications of the
Watergate affair. Conscquently, the tendency
to shift out of dollars continued.

In carly May. the dollar began to depreciate
once more against most of the European cur-
rencies. By midinonth a new speculative attack
had broken out in which soaring gold prices,
sliding U.S. cquity prices. and a weakening
dollar interacted to reinforee cach other. Move-
ments in exchange rates were abnormally large
and erratic, with spot rates Huctuating as much
as 2 per cent during a single day. The German
mark advanced the most sharply in response to
progressive tightening of Germany’s anti-infla-
tonary fliscal and monetary  policies.  Alter
moving {rom the bottom to the top of the
Furopean band, the mark began by carly June
to exert upward pressure on the entire band.

The dollar was driven down in sporadic bouts
ol nervous and, at times, heavy trading to levels
unjustificd and undesirable on any reasonable
assessment of the longer-run outlook for the
U.S. payments position. By June 28 the dollar
had dropped 16% per cent against the mark,
some 8 to 13 per cent against most other conti-
nental currencies, and the gold price in London
had shot up from $90 to a peak of $127. The
dollar also weakened against sterling and the
Halian lira, though by much smaller amounts.
Sterling advanced along with continental cur-
rencies in May but, as British interest rates
cased. held steady during most of June. The
Haliun lira, which had fluctuated widely in
response Lo domestic political developments,
was advancing by the end of June. Dollar rates
for the currencies of Japan and Canada, two



major trading partners of the United States, in
contrast, were little affected by developments
clsewhere in the exchanges and at the end of
June were still at March levels. Indeed. the
Japanese authorities sold considerable amounts
of dollars to prevent a depreciation of the yen.

During the 3 months to the end of May, there
were no Federal Reserve operations in the ex-
change markets. Debt outstanding under swap
lines remained unchanged at $1,555 million.
There  were exchange  market
operations in this period, apart from small pur-
chases of foreign exchange 1o meet scheduled
expenditures. [ ]

no Treasury

FEDERAL RESERVE SYSTEM DRAWINGS AND
REPAYMENTS UNDER RECIPROCAL CURRENCY
ARRANGEMENTS

In amlhons of dolhus coqunvalent

Subsequaent
Systent diawinps.or - Systemn
SWap LCEy e nts swap

Transactions with drawtnys. ¢ ) throuph drawings.,

Mar O, May 31, May 3,
1073 1973 1973
National Bank of Belym o 490 390
Swiss National Bank ..., . S08 568
Bank for International Sette
ments (Swiss tranes) . (4] 600
T'otal A .. 1,555 . 1,555
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Statement to Congress

Statement by Arthur F. Burns, Chairman,
Board of Governors of the Federal Reserve
System, before the Subcommittee on Interna-
tional Economics of the Joint Economic Com-
mittee, June 27, 1973,

I am pleased to appear before this committee
to comment on recent developments in foreign
exchange markets and their implications.

In assessing the exchange-rate arrangements
that have prevailed since mid-March of this
year, it is useful to recall a few historical facts.
Starting in the mid-1960's, the balance of pay-
ments of the United States deteriorated with
only minor interruptions. A trade surplus per
year averaging more than $5 billion in the
mid-1960"s vanished by 1969 and was con-
verted to a deficit at an annual rate of more than
$3 billion by the second quarter of 1971, For
a time, particularly during 1968 and 1969, cap-
ital inflows offset the decline in the trade balance
and kept the oflicial settlements balance from
reflecting the underlying deterioration. By the
late spring of 1971, however, the growing
weakness of our balance of payments was al-
ready widely recognized. A little later, a mas-
sive movement of dollars into foreign currencies
finally forced the United States in August 1971
to suspend the convertibility of the dollar into
gold and other reserve asscts,

The actions taken by the United States that
August culminated in a realignment of the par
values of major currencies at the Smithsonian
meeting in December of 1971, No quick im-
provement of our trade position was anticipated
in view of the lags with which exchange-rate
changes affect international trade, and also be-
cause our cconomy was advancing with some
rapidity at a time when the cconomies of our
trading partners were generally sluggish. In fact,
our foreign trade performance during 1972
turned out to be much poorer than had been
expected, with the trade deficit soaring to about
$7 billion. By carly February of this year, after
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some renewed disturbances in exchange mar-
kets, foreign governmental authorities agreed
with our conclusion that the Smithsonian re-
alignment had not gone far cnough and that a
further devaluation of the dollar was needed to
restore equilibrium in international payments.

This sccond realignment of currency parities
was agreed to on February 120 In contrast to
the Smithsonian realignment, under which vir-
tually all countrics established new par values
for their currencies, Italy and Japan now chose
to float their currencies, thus joining the Cana-
dian dollar, British pound, and Swiss [ranc -all
of which were alrecady floating.

Once faith in a national currency is shaken,
the process of rebuilding confidence is never an
casy matter. The moncetary authoritics of the
leading countries were confident that the ex-
change-rate pattern established on February 12
was realistic and that it would in time restore
cquilibrium in world payments. Nevertheless,
the dollar once more came under severe pressure
in late February and carly March. Countries still
committed to maintaining par values for their
currencies were therefore forced once again to
purchase large amounts of dollars in the course
of their intervention, and then ultimately to
close their exchange markets.

The disorder that prevailed in currency mar-
kets during this crisis period prompted interna-
tional discussions that resulted in a further ex-
tension of floating among the major currencics.
Most countries within the Buropean Economic
Community- --West  Germany,  France,  the
Netherlands, Belgium, Luxembourg, and Den-
mark: chose, however. to maintain cxchange
rates among their own currencies within narrow
margins but to permit them to fluctuate more
or less freely against the dollar. This European
bloc was soon joined formally by Sweden and
Norway and informally by Austria.

After the mid-March Paris meeting of finance
ministers and central bank governors, exchange
markets rcopened. In the next few days the



volume of activity was Tight, and exchange rates
moved within 4 rather narcow vange. Over the
folowing weeks, markets continued (o be calm
as the volume ol trading moved closer 1o nornal
fevels. Fluctuations in nurket exchange rates
ditfered tittde from those that had normally pre-
vailed ander the previous regime ol fixed pari-
ties. In fact. the dollar did not move outside
the range of 24 per cent on either side of the
central rates established i the February March
periad. Thus. during April and carly May. the
averape dollar price of 10 major currencics
(those of Japan. Cuanada, and 8 Furopean na-
tonsy appeared 1o have stabilized uta level some
19 per cent above the eachange parities that had
that is. prior
o the Canadian Noat and the subsequent cur:

prevailed in the spring of 1970

rency realignments,

[ mid-May, however, the relative calm that
characterized exchange markets during the pre:
ceding weeks ended abruptly. Movements of
exchange rates becanme larger, and the dollar
bepan to decline <sharply further against the
major buropean currencies. Over the O -week
period from May 9 to June 200 the dollar price
of the mark. the French franc, and the Swiss
franc rose by 1O, 7. and 6 per centrespectively,
The average apprecition during this period of
the 10 major currencies previously mentioned
was smaller  about 4 per cent; the main rea
sons were that the doltar price of sterling rose
litle. while the Japanese and Canadian curren-
cies rematned guite stable aad the price of the
Nadian lira actually deciined.

The causes ol the widespread further depre
ciation of the dollar in this recent 6-week period
have been discussed extensively. | doubt if they
can be identificd with any great precision, My
own impression is that the most unportant factor
was the accumulating evidencee of the crosion
of the moderate suevess that the United States
had achieved in curbing mflation during 1972,
Other factors undoubtediy played their role
amonyg them, the tightening of monetary policies
abroad. the new restrictive tiscal policy in Ger-
many, the spread of uncertainty abroad about
the ability of our Government o handle eco
nomic problems citeetively, and wild rumors
that another devaluation of the dollar was con-
templated. Not the least important. there wis
a sharp speculative run-up in the market price

of pold, which reflected, and 10 turn generated,
a prowing distrust of currencies generally. This
development was bound to Focus particularly on
the dolar, m view of the worldwide fears caused
by the sudden discovery that its stability could
no longer be taken for granted.

There may be some cconomists who view the
recent decline in the international value of the
dollar with satisfaction. I am not one of them,
When a currency depreciates, a nation’s effort
to curh iidlation becomes more diflicult. For in
such o case, the prices of imported goods rise,
and their rise is transmitted o domestic substi
tutes as well as o finished products based on
imported raw materials. Meanwhile, exports are
stimulated: and it direct controls are stiulta-
neously being applicd o domestic prices, as is
now the case with us, some troublesome short-
ages ntay develop in domestic commodity mar
kets. In contrast 1o the earlier devaluations,
which were needed 10 restore equilibrium to our
infernational transactions, the May June depre-
ciation is unfortunate, It certainly cannot he
justified on any realistic evaluation ol interna:
tional  price levels o underlying  eeonomic
trends,

Nor is that all. "To the extent that excessive
depreciation o the dollar should persist, the
Linited States would in tine develop an unde
sirably large trade surplus. In other words. we
would then be transferring real resources on
cheap terms to the rest of the world stead of
putting them 1o use here at home. Such a develd
opment, besides being senseless from our view
point. could cause difliculties for other coun
tries, most of which depend far more on foreign
trade than does the United States. Sull another
consideration 1o bear in mind is that persistent
depreciation of our currency would in fime
undermine cantidence e the dollar’s role as a
transactions currency, and thereby weaken the
international role ot our highly developed h
nancial system.

Although the decline in o the international
vadue of the dotlu since mid May 1s unwar
ranted by the condition of our cconomy or of
our balance of payments, there has as yet been
no intervention by our Government in the ¢x
change markets. Those who are selling the dol
lar short  whether out of o desire Tor safety or

quick prolits — will probably be punished by the
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market itself. In any event, the central banks
of the leading countries will not remain aloofl
indefinitely. The situation is being watched
closely. Ax agreed at the March 16 meeting in
Paris, we and the monetary authorities of other
countries stand prepared to intervene to facilitute
the maintenance of orderly conditions in ex-
change markets.

Under present circumstances, with many fi-
nancial, commercial, and political issucs stili
unresolved wmong the nations of the world, the
present exchange-rate arrangements - which |
hope will involve little central bank interven-
ton- —are bound to continue. These wrrange-
ments have their advantages. The impact on
exchange markets of speculative purchases and
sales of currencies can be reflected in rate
movements that are eventually self-limiting. In
recent weeks, we have i fact been able to avoid
the crisis atmosphere that would have emerged
if the monctary authoritics were still conunitted
1o maintaining a particular sct ol exchange rates
through unlimited ofticial intervention. There
has been no need to close exchange markets (o
shut off massive international movements of
funds. In addition, several countries have found
that the present floating arrangements cnable
them to keep a firmer grasp on the expuansion
of their money supply and domestic indebt-
cdness.

Limited expericnce is always an ambiguous
tcacher, but it can still generate strong opinions,
Many of our businessmen and bankers now view
floating cxchange rates as a desirable develop-
nient, or at least as necessary or entirely ac-
ceptable in current circumstances. Many regard
the uncertainty associated with these arrange-
ments as inconsequential, or as no more serious
in their business calculations than other sources
of price or cost variation. Many belicve that a
return to a par-value system will bring further
cpisodic crises or new controls that would im-
pede world commerce more than floating ex-
change rates. These attitudes contrast dramat-
ically with the views held by most businessmen
and financiers only a few years ago. Even some
of my central bank colleagues -who tradition-
ally, as you know, have been the staunchest
defenders of fixed exchange rates  now seem
1o be accepting floating exchange rates with
cquanimity.

Thus, there
among  businessimen,  bankers, and
leaders —that the  present exchange-rate  ar-
rangements have been helpful or at least tolera-
ble. Thoughtful and prudent men recognize,
however, that the present arrangements liave not
been in operation very long, and [ believe that
not a few of the businessmen and bankers who
were enthusiastic about floating exchange rates
in April have developed doubts sinee then. Any
judgments of the future based on recent experi-

is lairly broad agreement

political

cnce must therefore be quite tentative.

For the longer run. thinking ol a reformed
international monetary system, | remain skepti-
cal about the desirability of o general system
of floating ¢xchange rates. [ hold this view cven
though I recognize the usclulness of floating
rates in particutar situations, such as the present.
Some reasons for my skepticisn are as follows:

First. in my judgment, the floating exchange:
rate system that has figured so heavily in aca-
demic discussions is a dream that will continue
to chude us. Even for a country with as low
aratio of international trade to gross national
product as that of the United States. the reper-
cusstons of exchange-rate changes on the do-
mestic economy can be substantial. Under a
floating exchange-rate system, governments are
always apt to be subject 1o political pressure
by business. agricultural, and labor interests for
protection against farpe movements of exchange
rates— which may nican new controls or central
hank intervention or both. So-called “c¢lean™
floating is not a politically viable arrangement
over the long run.

Sccond. a system of floating exchange rates
may lead to political [riction and competitive
national cconomic policies. From time to time
suspicions will be generated that this or that
country has been manipulating Hs exchange rate
at the expense of the interests of its trading
partners. In such an atmosphere, whether for
defensive or retaliatory reasons. governments
may fmpose controls on capital flows or on
current transactions, It is true. ol course. that
suspicion and political friction may be present
under any type ol exchange-rate regime. And
we know from experience that governments
olten imposed controls on international transac-
tions when they were trying to defend fixed
exchange rates that were unrealistic. Nonethe-
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fess, T lear that such problems would be greater
with widespread permanent loating ol the niajor
currencies.

Third. the uncertainties associated with float
my cxchange rates may lead in thme o some
crosion of international trade. patticularly in the
case of equipment purchases that require fong-
term finaneing and when profit margins are slim.
These uncertainties may also weaken private
foreign espectally in long-ternn
bond issues.

Fourth, exchange-rate tluctuations under o

investiment

floating reginme may add Turther 1o the ditticul-
tics that some governments already have in
carrying out suitable tiscal and monetary poli
cics. There is danger, for example, that a tem
porary cxchange-rate
transfated into permanent price level increasces

depreciation  will - get

through upward revisions of nominal wages.
Morcover, floating exchange rates may them-
selves become o ool of business eyele poliey.
and thereby lead at times to neglect ol appropriate
domestic policies.,

While I have such misgivings about floating
exchange rates as the basis for a reformed inter
national monctary system, L realize that interna
tional rules may he developed to minimize ther
undesirable effects. In any event, | do not ap-
proach the question of long-run reform i a
dogmatic framie of mind. ‘The objective of the
negotintions currentdy under way should be to
adopt the set of institutional arrangements that,
in the balanced judgment ol financial experts,
is most likely to promote the orderly expansion
of international ceonomic transactions amonyg
countrics
goals of high cmployviuent, miprovement in
productivity, and peneral price stability. The
exchange-rate regimie is not an end i itself.

I abso recognize that the Bretton Woods ar

cach of which will be pursuing the

rangements, despite their great contribution to
the international cconomy of the postwar period,
fatled to achieve timely adjustments of exchange
rates. oo the future, exchange puarttics must not
be allowed to become so rigid or unrcalistic,
Muny changes tuke place in the world ccon
omy for example. in national rates of growth
in productivity
currency parities.  Furthermore, while we all
hope that at least the major countries will pursue
sound. noninflationary policies in the Tuture, we

that require some change i

know that mistakes will at tines be made. These
mistakes, oo, may modily the patiern of ex
change rates that is appropriate for maintaining
balance ol payviments cquilibrinme. Henee, T fully
cndorse the objective ol developing an ex
change -rate regime that will be more flexible
than the Bretton Wouods systen.

The approach ol our Government to interni
tional monetary reform was outhined by Seere
tary Shultz Tast September i his address at the
International Monetary Fund mectings, and is
cmbodicd i the 195, proposals to the Commit
tee of Twenty. This approach assunies that in
the new  international monetary system  mosd
nations will mamtain established  parities Tor
their exchange rates. A similar view was ox-
pressed by the Conunittee of Twenty e the
communigue issued al the ¢lose of thewr mecting
this March, The communique stated  that ex
change rates must be amatter for international
concern and consultation: that in the reformed
system the eachange-rate reeime should be
based on stible but adjustable par values: bult
that tloating rates could provide o uselul teeh
nique in particular sttaations.

The LS. approach o international monetary
retorm does not envision a par value regime of
the Bretton Woods churacter. The VLS propos
als provide Tor rather prompl corrective actions.
including par-value  changes where they are
deemued appropriate. the proposals recognize.
morcover, (hat o realistic framework for a e
formed international
permit o country to foat its currency lor a

monetary  system sl

temporary  and  possibly for a0 prolonged
period. In the latter case. however. internation
ally accepted rules of behavior would still need
10 be observed.

Under the ULS. plan. movenents inanation’s
reserves are assigned acentral role in establish-
ing the need for corrective action. We do not,
automatic
responses 1o reserve movenents. On the con-

however. propose a systeme ol
trary, cach country would retain a substantial
deerce of treedom in choosing the corrective
measures that appear most appropriagle in its
circumstances.,

An essential feature of the ULS. plan s that
it would cevenbiandedly encourage adjustments
by countries whose reserves were out of line,
whether on the high or low side. The plan would
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operate ona principle analogous o that of
workmen’s conpensation and no-lault accident
insurance: in other words. remedial action
would be expected of a country whose reserves
cither rose excessively or declined excessively,
without attempting 1o allocate blame or fix re:
sponsibility for the remedial  action on a
euilty™ party.

Before concluding. [ would like to comment
bricfly on the prospects for the U.S. bhalance
of payments. For [ believe that, as a result of
the exchange rate realignments of 1970 71 and
carly 1973, the outlook for our balance of pay-
ments has greatly improved. Altogether, by
April of this year the dottar had been effectively
devalued against other currencies by about 16
per cent since mid-1970, and by substantially
more against some of our strongest competitors
such as Japan and Germany. This is o large
adjustment and has substantially improved the
international competitiveness of U8, goods.

The exchange-rate changes of recent years are
already beginning to have pereeptible effects on
both our exports and owr imports. So far this
year, there has been a marked improvement in
the trade balunce. The trade deficit in the period
from March through May. the latest 3 months
for which data are available, was at an annual
rate of about S1.3 billion, compared with 6.8
billion for 1972 as a whole. Much ol this recent
improvement reflects a bulge in agricultural ex-
ports, which s likely to prove temporary. so
that the underlying gain is not so large as the
raw figures suggest, We should be prepared for
some  temporary  setback  during the months
ahead. But there have been solid gains. The
value of nonagricultural exports in the
Muarch May period was 18 per cent larger than
it had been 6 months carlier. New toreign orders
for machinery in the first quarter of this year
were 16 per cent higher than i the third quarter
of Tast year. Mcanwhile, the growth of total
mports appears to have moderated. although a
sharp spurt did occur in May  probably a result
in large part of the recent rise in the prices of
imported foods and raw materials.

Later this year and in 1974, we may expect
to see further gains in our foreign trade balance.
not only because of the cumulating effects of

our strengthened competitive position, but also
because business cycele conditions are likely to
change in our favor. The growth of real output
in the United States has begun to slow to a more
moderate and sustainable rate. which should
dampen the growth of our imports. On the other
hund. cconomic activity abroad. which s the
main determinant of our exports, is continuing
to expand at a vigorous pace. The improvement
in our trade balance this year is therefore likely
to gather momentumy in 1974 and  [975, by
which time we should be experiencing a sizable
trade surplus for the first time since the late
(960",

The improvement in the trade balance may
well be accompanied by some improvement in
other international  transactions  particularly
capital movements. With the dollar so much
cheaper than it was 2 or 3 vears ago, foreign
investors are likely to develop a greater interest
in acquiring American asscts business lirms,
real estate, or securities. ‘There are already nu-
merous indications of such a widening foreign
interest. On the other hand, the higher prices
that Americans must now pay for foreign cur-
rencies tend to diminish their incentive to build
plants abroad or to acquire foreign securities.

This favorable outlook for the U.S. balance
of trade and payments is. of course, contingent
upon containing domestic inflationary pressures.,
[ am ercatly troubled by the high rates of infla-
tion that we have experienced in recent months,
No exchange-rate regime or international non-
etary system can work well if the major indus
trial nations. particularly the United States, fail
o gain better control over inflation than we have
as yet achieved.

A stable dollar is vital to the well being of
American workers and consumers. It is also
essential to the continuing progress of our do-
mestic and foreign business. to a healthier in-
vestment climate inoour country. and to the
maintenance of our international political stand-
ing. 1 therefore hope that this influential com-
mittee, while immediately concerned with the
problem of floating currencies, will keep in
mind the overriding importance ol restoring
stability 1o the domestic purchasing power of
the dollar. b



Record of Policy Actions

of the Federal Open Market Committee

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

The record for cach meeting includes the votes on the policy
decisions made at the meeting as well as a résumé of the basis
for the decisions. The summary descriptions of  economic and
financial conditions are basced on the information that was available
to the Comumittee at the time of the meeting, rather than on data
as they may have been revised sinee then.,

Policy directives of the Federal Open Market Committee are
issued 10 the Federal Reserve Bank of New York  the Bank
selected by the Committee to execute transactions for the System
Open Market Account.

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

The records for the first three meetings held in 1973 were
published in the Burrenins for April, pages 286 92: May, pages
345- 515 and June, pages 435 44, The record for the meceting held
on April 17. 1973, follows:
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MEETING HELD ON APRIL 17, 1973

1. Domestic policy directive

The information reviewed at this meeting suggested that in the
first quarter of 1973 expansion in consumption ¢xpenditures had
been substantially larger than estimated 4 weceks carlicr and that
real output of goods and services had continued to grow rapidly.
Morcover, the rise in prices had accelerated sharply. Staft projec-
tions for the current quarter suggested that growth in real output,
while slowing from the high rate in the preceding two quarters,
would continue relatively high.

Retail sales expanded substantially in March, according to the
advance report, and sales for February were now reported to have
risen appreciably rather than to have declined; for the first quarter
as i whole, the pain was exceptionally large. Industrial production
continued o expand in March, reflecting substantial increases in
output ol consumer goods, business cquipment, and materials.
Nonfarm payroll cmiployment rose considerably further, and for
the first quarter as a whole the advance was rapid. However, the
civilian labor force also increased substantially in the quarter. and
the unemployment rate remained at around 5.0 per cent.

The advance in average hourly carnings of production workers
on nonfarm payrolls moderated in the first quarter of the year from
the rapid rate in the final months of 1972, However. total payroll
costs per manhour rose sharply, reflecting the increase in social
sceurity taxes at the beginning of the ycar. In March, as in
Lebruary, wholesale price increases were reported for many indus-
trial materials and finished goods - -including metals, tumber, pe-
troleunt products, motor vehicles, machinery, and clothing. The
rise in prices of farm products and foods remained rapid, in large
part because of continuing increases in prices ol livestock, pouliry,
and meats.

The latest stafl projection of growth in real output in the sccond
quarter of 1973 was about the same as that of 4 weeks carlier.
Now, however, the projected increase in business inventory invest:
went was larger  following a reduction in the estimated rate at
which businesses had added 1o inventories in the first quarter-
while the cxpansion in linal purchases was smaller. Expectations
were that Federal purchases of goods and services would change
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Hte, after apparently jnereasing somewhat more in the lirst quarter
than projected, and that consumption expenditures would rise less
sharply. following the exceptional advance in the first quarter. 1t
was still anticipated  that expansion in business fixed investment
and in State and Jocal government purchases of goods and services
would remain strong and that outlays for residential construction
would turn down.

According to stall projections, growth in real GNP would miod-
erate in the second hall of the year. It was expected that residential
construction outlays would decline further from the sccond- quarter
rate: that both fixed investment and inventory investment by busi-
nesses would expand less rapidly; and that the rise in disposable
income and consumption expenditures would slow substantially.

Forcipn exchange markets in Burope and Japan  which had
offictally closed on March I and 2 reopened on March 19, but
trading volume remained considerably below normal. There was
a moderate flow of funds into dollars  following the cnormous
outflows that had occurred in February amd carly March- and the
dollar strengthened against most major foreign currencies. Inreeent
weeks the over-all TS balance of payments had been in surplus.

Merchandise exports inthe tirst 2 months of 1973 were up sharply
from the rate in the fourth quarter of 1972, reflecting substantial
cains among agricultural commoditics,  industrial materials, and
machinery. The rise in imports was not quite so large. and the
trade deficit for the 2 months was below the rate ol the fourth
guarter.,

AL ULS. commercral banks, expanston in business loans mod-
crated somewhat in March, but it reniined very strong by histort-
cal standards. Growth in real estate and consumer loans remained
rapid. and bank holdings of U8, Government securities  which
had declined sharply in February — incereased by a moderate amount.,
To accommodate the strong demand for loans, banks continued
to expand rapidly their outstanding volume of large-denomination
CD’s. Sinee interest rates on CD™s with maturitics of more than
90 days had rcached Regulation Q ceilings. the great bulk of €D’y
issucd i Mareh had maturities between 30 and 89 days.

The narrowly detined money stock (M)! changed littde in March.,

"Private demand deposits plus curreney in circalation.
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and although inflows of time and savings deposits other than
large-denomination CD’s increased from a sharply reduced rate in
tebruary. growth in the more broudly defined money. stock (M,,)?
moderated slightly further. Over the first quarter of 1973 as a whole,
crowth in M and M, at annual rades of about 2 and 6 per cent,
respectively-  was markedly below the high rates that had prevaiied
toward the end of 19727 However, the bank credit proxy? erew
rapidly both in March and over the first quarter as a whole,
reflecting the sharp expansion in the outstanding volume of large:
denomination CD’'s.

Short-term interest rates continued to rise until carly April, but
then rates declined - especially those for Treasury bills i part
because of market expectations that i stronger wage-price control
program was about to be introduced and that money market condi-
tions would not soon tighten further. On the day before this
meeting, the market rate on 3-month Treasury bills was 6.19 per
cent, down from 6.55 per cent on April 3 but about the same
as on the day before the March meeting. Over the inter-meeting
period, on balance. rates declined for Treasury bills and for Federal
agency issues with maturities of 6 months to a year. and rates
advanced for large-denomination CD's not subject to Regulation
Q ceilings.

Since the last meeting of the Committee, vields on intermediate-
and long term securities had declined on balance  changing little
while short-term rates were rising and then declining along with
short-term rates. As in the period between the February and March
mectings. markets for these securities had been strengthened by
forcign official buying of ‘Treasury coupon issues and by light
corporate demands for funds in the capital market. The volume
ol new oflerings ol corporate bonds, which had been unusually
small in February, was moderate in March and appeared likely
to change little in April. For State and local government bonds,

2ML plos commercial bank time and savings deposits other than large denomi
nation C°s

TCrowth rates cited are calcnlated on the basis of the daily average level in
the List month ol the quarter relative to that in the last month of the preceding

| !

quarter.

'Daily average member bank  deposits. adjusted 1o inelude tiunds  trom
nondeposit sources.




RECORD OF POLICY ACTIONS OF FOMC 517

the volume ol new issues was large in March but scemed likely
to decline maoderately i April,

The Treasury was expected to announce on April 25 the terms
of its mid May refunding. OF the maturing issues, $4.3 billion
were held by the public.

Contract interest rates on conventional mortgages wd yields in
the secondary market for Federally insured mortgages both rose
somewhat i March. Inflows of savings funds to nonbank thrift
institutions remammed at around the slower pace to which they had
fallen in February.

System open market operations since the mieeting on March
1920 had been guided by the Committee’s decision 1o seek bank
reserve and money market conditions that would support somewhat
slower growth in monctary aggrepates over the months ahead than
had occurred on the average in the preceding 6 months. Operations
b been directed toward fostering erowth e reserves available
1o support private nonbank deposits (RPD™s) al an annual rate in
a range of 12 10 16 per cent in the March April period, while
avoiding marked changes o money market conditions.

Toward the end ol March, incoming data began 1o suggest that
RPD™s nright grow at a rate below the specificd range because
of weaker-than-expected expansion in private demand deposits, and
System operations were directed toward somewhat less tautness
in bank reserve and money market conditions. In carly April,
available data continued to suggest that growth in RPD's in the
March April period would be below the specified range, but on
April 11 a majority of the Committee members agreed that bank
reserve and money murket conditions should not be cased further
in the few days before the next mecting, In those remaining days.
the Federal funds rate was about 7 per cent, down slightly from
the fevel prevailing in the days before the March meceting. In the
sbweeks ending April o member bank borrowings averaged about
S1.850 million. compared with an average of $1,665 million in
the preceding 5 weeks,

The Committee agreed that the economic situation and prospects
called Tor moderate gprowth in the monctary aggrepates over the
months abicad. continuing the policy course agreed upon at the
preceding meeting., The members ook note of o stafl analysis
supgesting that the demand for money was likely 10 be stronger
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over the near terme than it had been in the first quarter of the year.
reflecting the unusually farge Federal tax refunds  which would
add to demand deposits wimporarily  and continued strong expan:
sion in cconomic activity. Although it was likely that expansion
in the outstanding volume ol large-denomination CDs would slow
from dhe rapid pace in February and March, the merease was still
expected to be large. Therefore, a relatively rapid rate ol grow(h
in RPIY's in the April May period was projected 1o be consistent
with moderate prowth m the monetary ageregates over the months
ahead. The analysis also suggested that such w ride of growth in
RPD s ight be associated with Little change in money oarket
conditions and short- terur interest rutes i general,

The Commitiee decided that operations should be directed al
fostering RPD growth during the April- May period at an annual
rate within a range of 10 10 12 per cent, while continuing to avoid
marked changes in money market conditions. The members also
apreed that. in the conduct of operations, account should be taken
ol the forthcoming Treasury linancing and of deviations in moncetary
srowth from an acceptable range. It was understood that the
Chairman might consider calling upon the Committee to appraise
the need for supplementary instructions before the next scheduled
meeting.

The following domestic policy dircctive was issued to the Federal
Reserve Bank of New York:

The intormation reviewed at this mecting suggests continued rapid
srowth i real output ol goods and services in the first quarter.,
spurred by an extraordinary increase in consumplion expenditures.
Orver the first 3 months ol this year. employment rose strongly but
the unemployment rate remained about 5 per cent. The recent
advanee inowige rates has been more moderate than in the fatter
part of 1972, bul the increase i social security taxes in January
added significantly 1o payroll costs. The rate of increase in prices
stepped upovery sharply in the first quarter. Prices of Toods have
continued to rise at wholesate and retail, and in both February and
March increases in wholesale prices of industrial commaoditics were
laree and widespread. PForeign exchange markets have been rela-
tively quict since mid March, and there has been @ moderate rellow
into dottars, The V.S merchandise trade balinee improved a fitide
m January Febroary, when both exports and imports were shuarply
higher than in the Tourth quarter of 1972,
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Growth in both the narrowly and more broadly detined money
stock stowed markedly in the tiest quarter following o bulpe toward
the close of Tast year. Hlowever, in the face of strong Toan de-
mand  especially from businesses  banks sharply increased their
issuance of Targe-denomination CD's, and the bank credit prosy
expanded very rapidly. Short-term market interest rates continued
to rise until the beginning of April. but since then some rates — par
ticularly those on Treasury bills  have declined. Rates on long- term
market seeurities have moved down on balance in recent weeks.,

In light ol the Toregoing developments. it s the policy of the
Federal Open Market Conunittee to foster financial conditions con
ducive 1o abatement of inflationary pressures. @ more suslainable
rate ol advance mocconomic activity. and progress toward equilib
tium in the country’s balance ol payments.

To implement this policy, while taking account of forthcoming
Treasury financing, the Commitiee seeks 1o achieve bank reserve
and money nurket conditions consistent with moderate growth in
monetary aggregates over the months ahead.

Votes for this action: Messrs, Burns, Hayes,
Balles. Brimmer, Bucher, Daane, Trancis, Mit
chell. Morris. Robertson, Shechan, and Winn.
Yotes against this action: None.

Absent and not voting: Nr. Mavo, (Mr. Winn
voted as hiis alternate.)

2. Revision of guidelines for operations in
Federal agency issues

At this mecting the Committee revised the third and fourth of the
suidelines for the conduct of System operiations in seeurities issued
by Federal agencies. Initial guidelines had been approved on August
24,0 1971, with the understanding that they would be subject 1o
review and revision, and guidelines 5 and 6 had been revised on
February 15 and April 17, 1972, respectively. Prior to today’s
action, puidelines 3 and <b had contained references o “initial ™
activities. Thus, number 3 read “"As anmitial objective, the System
would aim at building up a maodest portfolio of ageney issues,
with the amount and tining dependent on the ability 1o make net
acquisitions without undue market etfect,” und number b read
System holdings of maturing agency issues will be allowed to
run ofl at maturity, at {east inttiadlv.”” The revision of euideline
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3 consisted of climinating the outdated relerence to building up
a portfolio, and the revision in guideline <b consisted ol deletion
of the phrase “rat least initially.””

Votes for this action: Messrs. Burns, Hayes.
Balles, Brimmer, Bucher. Daane, Francis., Mit
chell. NMorris, Robertson,  Shechan, and Winn,
Votes against this action: None.

Absent and not voting: Mr. Mayo. (Mr. Winn

voted as his alternate )




Law Department

Statutes. regulations. interpretations, and decisions

RESERVES OF MEMBER BANKS

The Board of Governors has incereased reserve
requiremuents on all but the fiest S22 million of net
demand deposits at member banks by one -half of
one percentiage point.

AMENDMENT TO REGULATION D

Fflective July 191973 Section 20:8 Sco i)
and 2y ol the Bowrd™s Repulation 1) s
amended o read as Tollows:

SECTION 20405 RESERVE REQUIREMENTS

i) Reserve percentages. Pursuant to the pro-
visions ol section 19 of the Federiad Reserve Act
and § 201 2¢ and subject to paragraph (¢) of this
section, the Bowd of Governors of the Federal
Reserve System hereby preseribes the following
reserve balinees that cach member bank of the
Federal Reserve System s required 1o maintain
on deposit with the Federal Reserve Bank of s
district,

(I not i areserve ity

DGy B per cent ol s net demand deposits
il its agpreeate net demand deposits are $2 million
or less. () S160.000 plus 105 per cont ol its net
demand deposits i excess of 52 nullion if s
aggregate net demand deposits are inexeess of
$2 milhon but less than S1TO milhon. tey ST nullion
plus 12V per cent ol its net demand deposits in
eacess of 510 million if its agperepate net demand
deposits are in exeess of STO nullion bur less than
STOO million, or ) S12.250.000 plus 3% per
cent ol its oet derinid deposits inexcess ol $100
million,

(2) I0in o reserve ety texeept as to any bank
located in such o city thatis permitted by the Board
of Governors of the Federal Reserve System, pur
swant 1o § 204020002, o maintan the reserves
specticd i subpaagraph (U of this paragraph

(it $52.750.000 plus 18 per cent of ity net
demand deposits inexcess of $-400 million.

INTEREST ON DEPOSITS

The Board of Governors has amended s rules
on the payment ol time deposits by member bunks
prior to maturity. Under the new rules, amember
bank is permitied to pay o time deposit belore
maturity . but o such event the bank can pay
interest on the wmount withdrawn at a rate not
exceed the maximum rate prescribed for @ savings
deposit during the period the funds have rentained
on deposit, ess three months.,

The Board of Governors has inercased the max
mum rates ol interest that omember bank may
pay on time and savings deposits. The Board also
suspended. tor the tme being. the limititions on
the rates o duterest which may  be paid by a
member bank on o single maturity time deposit
ol ST.000 or more with a maturity of b years o
more.

AMENDMENTS TO REGULATION Q

Effective immediately. the Board has amended
section 217 -Hd) of its Repulation Q (12 CEFR Parn
217y to read as follows:

SECTION 2174 PAYMENT OF TIME
DEPOSITS BEFORE MATURITY
* ¥ i

((r Penalty for early withdrawals. Where o
lime deposit, or any portion thereol, is paid belore
maturity. a member bank may pay inerest on the
anmoant withdrawn at o rate not o exceed  that
currently preseribecd e § 21707 for aosavings de
posit: Provided. That the deposttor shall forfeit
three months of interest pavable at such rate. If.
however, the amount withdrawn has remained on
depostt for three months or dess, all interest shall
be torfeited. Where necessary to comply with the
requirements of this paragraph. any interest al
ready paid 1o or tor the account of the depositor

521
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shall be dedocted from the amount requested o
be withdrawn.

Edfective  July 1, 19730 section 2177 s

amended to read as follows:

SECTION 2177 MAXIMUM RATES OF IN.
TEREST PAYABLE BY MEMBER BANKS ON
TIME AND SAVINGS DEPOSITS

Pursuant to the provisions of section 19 of the
Federal Reserve Act and § 217.3. the Board of
Governors ol the Federal Reserve System hereby
prescribes the following maximum ratest of inter
estoper annum payable by member banks ol the
Federal Reserve System on time and savings de-

posits:

(a) Single maturity time deposits.

(1) Deposits of $100,000 or more. There is
no masimum rate of interest presently prescribed
on any single maturity time deposit ol $100,000

OF 1more.

(2) Deposits of less than $100,000. Except as
provided in subparagraph €3 of this paragraph,
no member bank shall pay interest on any single
maturity tme deposit of less than STO0,000 at a
rate in excess of the applicable rate under the
following schedule:

Muaturity Maximum per cent
30 days or more but less
than Y0 days 5
90 days or more but less
tham | year St
[ year or more but less than
30 months 0
30 months or more O

(.5) Deposits of $1,000 or more with maturi-
ties of 4 years or more. There s no maximum
riate of interest presently preseribed on any single
maturity time deposit of $1,000 or more with a
maturity ot -k years or more.

(b Mualtiple time

mentber bank shall pay interest on a multiple

maturity deposits. No

'The limitations on ntes ol nterest pavable by maember
banks ot the Federal Reserve System one time and saviogs
deposits, s presenbed hereinare notapphicable toany deposit
whiteh s pavable ondy at o oflice of womember bank located
oulside the States of the Unned Stares and the District of
Columibie,

nuturity time deposit at aorate in eacess of the
applicable rate under the following schedule:

Muaturity intervals Maximum per cent
30 days or more but less

than 90 days 5
90 davs o more but less

than | vear Sl
I vear or more but less than

30 months 0
30 months or more Ol

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

TRUTH IN LENDING

The Board of Governors has amended its Regu
lation 7. The amendments will, in Large part, sim
plify and claify the advertising restrictions of the
Regulation.

AMENDMENT TO REGULATION 7.

1. Etlective November [ 19730 88 226.2(u),
226.6(a), 226.10(¢) and 226.10(d) of Regulation
7 wre amended o read as set forth below:

SECTION 226.2  DEFINITIONS AND RULES
OF CONSTRUCTION

(i) “Periodic rate’™ means a percentape rate
ol finance charge which is or may be imposed by
a creditor against a balance for a period. (See also

SECTION 226.6 GENERAL DISCLOSURI
REQUIREMLENTS

() Disclosures: general rule. 'The disclosures
required 1o be given by this Part shall be made
clearly. conspicuously. in meaningful sequence,
in accordance with the further requirements of this
section, and at the time and in the terminology
prescribed inapplicable sections. Lxeept with re-
spect to the requirements of § 226,10, where the

terms linance charge™ and “tanonual percentage
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rate’”are required (o be used, they shall be printed
more conspicuously  than other terminology re
quired by this Part and all numerical amounts and
pereentages shall be stated in tipures and shall be
printed in not less than the cquivalent of [0 point
type. 075 inch computer tvpe. o elite size
typewritten numerals, or shall be legibly hand
writien.

ADVERTISING  CREDIT

TERMS

SECTION 22610

(¢) Advertising of open end credit. No adver
tisement (o aid, promote, or assist direetly or
indirectly the extension of open end credit may
set forth any ol the terms deseribed in paragraph
(i) of § 226.7, the Comparative Indexs ol Credit
Cost. or that a spectticd downpayiuent or periodic
payment is required (either in dollars or as a per
centage), the period ol repavment o any of the
tollowing items. unless it also clearly and con
spicuously sets forth all the following ilems in
terminolopy presceribed under paragraph by of
§ 220.7:

(1) An explanation ot the time period. il any.
within which any  credit extended may be paid
without tocurrtng o linance charpe.

(2) The method o deternining the bulance apon
which a finance charge may be imposed.

() The method of determining the amount ol
the finance chage including the determmation of
any minimum, tixed. check service. transaction.
activity. or similar charge, which may be imposed
as a linance charge.

-h) Where one or more periodic riles nay be
used o compute the tinance charpe. cach corre
sponding anndal percentage vate determined by
multplying the periodic rate by the nuber of
periods inoa year and, where there is more than
one corresponding annual pereentage rate. the
range ol balances 1o which cach is applicable. '

(dy Advertising of credit other than open
end. No advertisement o aid. promote. or assist
directly or indireetly any eredit sale including the
siale of residential real estate, loan. or other exten
sion of credit. other than open end credit, subject

sUs oot reguned o
ances o which eiach

YA creditor imposing nnnonun b
adjust the desclosure of the range ol

ate would apply o arder o rellect the ranee of the balanees
below swhieh the svinnn hatee applies T e crediar does
tot trpose o tutanee charge When the omstandmy balace s
less than o certiun wmonnt, thie creditor as not regiened 1o
diselose that tact or the balanee below swincle o saeh charge
will be mmposed

to the provisions ol this Parts shall state

th) The rate of the finnee clinge exeept s an
cannual pereentape rate,” using that term. No
other rate of inance charpe may be stated, exeept
that:

(1 where the ol finance charee includes, as
acomponent, interest computed atasimple annual
rate. the simple annual e may be o stated in
conjunction with, but not more conspicucusly
than. the annual percentage rate. or

tiny where the finance charge s computed solely
by the application of o periodie raee 1o an unpaid
balunce. the periodice ate may he stated in con
unction with. bul not more conspicuously than,
the annual pereentage rale,

2 That no downpayiment s requited, or the
amount of the downpayment or of anyv instalment
payment required (either in dollaes or as a0 per
centage), the dollar amount of any finance charge,
the number of instalments or the period ol repay
tment. or that there s no charge tor credit, unless
it also clearly and conspicuousty sets forth all of
the following items i twenminology prescribed
under § 2268

() the cash price or the imount ol the loan,
as applicable.

(i in o credit sale. the amount ol the downpay
ment required or that no downpavment is required,
as applicable.

tin the number. amounnt. and dae dates o
period of pavments seheduled to repay the indebt
cdness it the eredit s extended.,

tiv) the wmount of the finanee charye expressed
asan annual pereentagee rate. The exemptions from
disclosure of an annual pereentape rate permitted
m paragraph (h)y2y ol § 2208 shall not apply 1o
this subdivision,

v eseepl in the case of the sale of a dwelling,
ot a loan sccured by o liest licn on b dwelling
o purchase that dwellmy . the deferted payment
price e eredil sale, or e total of paviments in
A loan or other extension ol credit which is not
acredit sales as applicable.

INTERPRETATION OF REGULATION D

A number ol questions have recently arisen
concerning reserves against commercial paper ol
member banks and theralliliates, ander § 200 1¢hH
of the Board’s Reeulation 1, and concerning the
Bourd™s recently  adopted  magginal reserve 1e
quirements.

The question has been presented  whether the
commercial paper issucd by an taperations subsi
diary™ of womember bank is subject (o the provi
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stons of the last sentence of § 204 1¢(Y  which
is applicable to “afliliates™ of member banks  or
whether it is subject to the same regulatory provi-
stons to which a member bank is subject. In 19638,
the Board published an interpretation on ““opera-
tions subsidiaries’™, which defines such subsid
arics as CUseparalely -incorporated departments of
the bunk. performing, at locations at which the
hank is authorized to engage in business, functions
that the bank is cmpowered to perform directly. ™
1968 Burtrrixy 6381; 12 CEFR 250, 141, The Board
indicated that the meidentil powers clause of the
National Bank Act permits the establishment of
such # subsidiary, since “"a wholly-owned sub-
sidiary corporation engaged in activities that the
bank itself may perform s simply a convenient
alternative organizational arrangement™ o depart
ment organization. Also in 196K, the Comptroller
revised his ruling on “foperating subsidiaries™
to state that “*lefxcept as otherwise permited by
statute or regulation, all provisions of  Federad
hanking laws applicable to the operations of the
parent bank shall be cqually applicable to the op
erations of its operating subsidiaries.” Comprrol
ler’s Manual ¥ 7.7376. Accordingly. it is the
Board’s view that the provisions of Regulation D
applicable to a member bank are cqually applic
able to any of its “toperations subsidiaries. ™ The
liability of any other “tafliliate™ of a member bank
(s such term s defined in section 2 of the Banking
Act of 1933) on commercial paper obligations is
subject to the provisions of the last sentence of
§ 204, 1(D.

The question has also been presented whether
the original maturity on the commercial paper of
a member bank’s aftiliate is determinative of the
status of the proceeds supplied (o the bank as a
demand deposit or time deposit, For example.
suppose the affiliate issues promissory notes with
an original matarity of 35 days, and after o delay
of 15 days channels the funds to the bank through
the purchase of loans from the bank. In this
situation, the bank has use of the funds for only
20 days, and, accordingly. demand deposit reserve
requirenients should apply. (Proceeds channeled
to the bank in the form of a deposit would be
subject either to demand deposit or time deposit
reserve requirements, depending on the form the
deposit takes. See 12 CEFR 204, 115(¢).y Thus, in
derermining demand deposit or time deposit status,
the operative consideration is the period remaining

to maturity at the time the proceeds are supplied
to the bank. rather than the original maturity on
the promissory notes issued by the atfiliate.

A question has also been raised concerning the
proper method ol caleulation of the base for pur
poses of the marginal reserve requirement under
§ 2045000 and 1230 of Regulation D in
the event two banks merge. If twogmember banks
merge, or if a member bunk merges with a non
member bank that is voluntarily cooperating with
the Board s marginal reserve program. then the
base Tor the resulting member bank is the total
of the two bases of the two formerly independent
banks. I & member bank merges with o non
menmber bank that s not cooperattng with the
marginal reserves progrio. the resulting member
bank will be ashed to provide areasonable estimate
of the base the nonmember bank would have had
i it had been cooperatimg with the marginal re
serves program, and the base for the resulting, bank
is the total of the base of the merging member
bank and the estimated base of the nonmember,
If & nonmember bank that is not cooperating with
the marginal reserves propram converts to member
bank status, o rcasonable estimate ol the base
should be provided in that event as well,

INTERPRETATION OF REGULATION Q
Yurapraph (i) of § 217137 1s amended to read
as Tollows:

Eflective February 120 1970, the Board of Go
vernors has amended § 2071 o narrow  the
category of “Federal tunds™ transactions entered
into by member banks that may be classified s
nondeposit borrowings rather than as deposits.
One question that arose in connection with such
amendment is the meaning of ““bank™ as such term
is used in the exemption from Regulation Q for
obligations i nondeposit form o another hank.
Such an exemption has been included in § 217, 1¢1)
stiice its adoption in 19660 As used o such ex
cmption, “bank™ includes o member bank.
nonmember commercial bank. a savings  bank
tmutual or stock), a building or savings and loan
assoctation or coopetative bank. the FExport Import
Bank of the United States. Minbane Capital Corp.,
or a torcign bank. It also includes bank subsidi
aries that engage in business in which their parents
are authorized to engage and subsidiaries the stock
of which is by statute explicitly eligible for pur
chase by national banks.

INTERPRETATION OF REGULATION T

The Board has been asked nunerous questions
regarding the use ol the same day  substitution
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privilege in section 220.3(h) ol Regulation T in
connection  with  accounts  subject 1o section
220.8(g), generally. accounts having less than
40% cquity. Prior to the Board’s amendments,
effective September 18, 1972, (37 Federal Register
13972), a customer whose account was undermar-
gined o any cxtent wis allowed 1o substitute one
sceurity for another on the same day, usually
through a sale and purchase for like wamnounts,
without being required to improve his cquity in
the account. The 1972 wmendments limit this
privilege to accounts with an equity of 40% or
more, as presently set by the Board. Accordingly,
if a customer’s equity is below 0%, he is not
eligible for the same-day substitution privilege, bt
is required (o pur up nrargin on any new commnit
ment, and retention requirements are applied o
any liquidation, ¢ven though the transactions are
cifected on the same day.

The questions raised with the Board touch upon
other provisions of Regulation ' that are allected
by the September 1972 amendment 1o the same-
day substitution ritle. In makiug computations in
similar situations it should be borne in mind that
the examples are based on a current toan value
of 35% lor margin sccurities (margin requirements
of 65%), and 50% loan valuce for exchange listed
convertible bonds, while the retention requirement
for all accounts is 709 (release 30%).

Copics of the questions and answers have been
published in the Federal Register (38 PFederal
Register 16652) and are available upon request to
the Reserve Banks.

INTERPRETATION OF REGULATIONS T AND U

The Board has been asked several gquestions
about the treatment of put and call options and
combinations thereol (“puts and calls™) under
Regulation T (Part 220). These questions involve
§ 220.3(d) Adjusted debit balance, § 220.3(h)
Unissued securities, § 220.4(c¢) Special cash ac-
count and § 220.4(d) Spectal arbitrage account.

The spectal cash account under § 220.4(¢) may
‘be used only for those hona fide transactions in
seceurities in which the creditor accepts in good
faith the customer’s agreement, if he is a pur-
chaser, that (if he does not already have suflicient
funds in the account)y he will promptly mmake full
cash payment for the scceurity and does not con-
template selling it prior to making such payment,
and i he is a scller, that he or his principal owns
the security and (i it is not already held in the
account) it will be promptly deposited therein, It

is the Board™s view that subjuct to these reguire
ments, a creditor may cefleet in o special cash
account (1) the purchase or sale for cash of a put
or call; (2) the exercise of a call, provided that
full cash payment for the purchased stock is de-
posited in the account promptly and in any ¢vent
prior to the release of the proceeds of any resale
of such sccurity; and (3) the endorsement, guar-
antee or issuance of a put or call if (in the case
of wput) suflicient funds to purchase the underlying,
stock or (in the case of a call) the underlying stock
itself are held in the account.

Generally o put or call option refers 1o an
agreement to o sell o security or to purchase a
seeurity, at some future time. Although the agree-
ment may itsell be deemed to be a security, it
cannot  be an unissued’ security,  under §
2203 or § 220.4(¢)(3), for the reasons set forth
by the Board in discussing a similar question in
regard to mutual Tund shares (1962 Burrens
1427, 12 C.IR. 2200018). Accordingly, in re-
spect of a transaction involving puts or calls,
payment is required within the period of time
provided by § 220.3(b)(1) if the trunsaction occurs
in the general account (o if the transaction occurs
in a special cash account, by § 220.4(¢)(2)) with-
out regard to whether there has been a delay in
obtaining the endorsement, or for any other reason
the option has not yet technically been issued.

A question has been asked whether puts and
calls may be considered to be securities which are
exchangeable or convertible into other securities,
within 90 calendar days, without restriction other
than the paynent of money. I held in a peneral
account, such exchangeable or convertible securi-
ties are acceptable in licu ol the margin required
in respect of a short sale under § 220, 3d)3). If
held in a special arbitrage
220041y, exchangeable or convertible sccurities
will support the sale, for purposes of hona fide
arbitrage, of the security into which they are so
exchangeable or convertible. The Board concludes

account under  §

that puts and calls may not be considered, for
cither purpose, as securities that are exchangeable
or convertible into other securities. The Board’s
view stems from the policies underlying the sec-
tions in question,

The margin restrictions in respect of short sales
were imposed in order tha

traders on the short side ol the market should not be
in a position, with a given amount of tunds, to exert a greater
influence on the narket than they could with the same amount

of tunds if they were trading on the long side. i Annnal Report,
Bourd of Governors, 1937, p. 208)

Permitting call options to be used in licu of the
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margin required morespect of o short sale would
be inconsistent with that general policy (parallel
considerations would apply tin the case of puis).

The use of the special arbitrage account under
§ 220.<4dy s himited 1o the simultancous purchase
and sale of the same or cquivalent secarities Tor
the purpose of taking advantage of o dilference
in price. Arbitrage is permitted to be carried on
without additional deposit of margin hecanse it
tends to equalize prices between markets and be
tween equivalent securities. Because the relatively
high initial cost of a put or call option must be
deducted from the potential profit due 1o the
disparity in price between the two seeurities, it
is not likely that true arbitrage would take place
between an option and an underlving security,
Such options would be used. rather. Tor purposes
of ““hedging " that is 10 say . 10 protect an investor
against loss while he holds o security in the hope
of profiting by changes in ity price. Such marked
strategies may be beneficial to individual tnvestors.
However, they do not perform a comparable miar
ket function,

Section 221.2 of this chapter provides that “ra
bank may extend and may mamtain any credit for
the purpose specitied in § 22101, without regard
to the limitations preseribed  therein, or in §
221300, iF the credit comes within any ol the
following descriptions. ™’
the Tollowing description: () Any eredit ex
tended to @ member of a national securitics ex
change tor the purpose ol tinincing his o1 his

Subscction (1 contains

customers” bona fide arbitrage transaclions i se-
curitics.” The Board has concluded that a pur-
chase of a4 put or call is not cmbraced within the
ternt in § 220.Hd) T purchiase ol asecurity which
is, without restriction other thar the payment ol
money exchangeable or convertihle nto i
sccond security™ so as to qualify such purchase.
when ceifected together with an ofl'setting sale ol
the second security. as i bona fide arbitrage trans

action. and the Board's conclusion is also applica:
ble to subsection () of § 2212,

INTERPRETATION OF REGULATION Z

Under § 220.1¢002)0 a stated purpose of the
Truth in Lending Act and Regulation 70 s 1o assure
that every customer who has need tor consumer
credit is given meaningful information with respect
to the cost of that credit so that he may readily
compare the various credit terms avaifable o him
from ditterent sources and avoid the uninformed
use of credit. Uinder § 226.60a), a creditor s
required to make disclosures using certain pre-
seribed terminology . including the annual pes-
centage rate.”” The question arises as to the pro-
pricty of o creditor quoting annual rates other than
annual percentage rate” i response to consuier
iquiries about the cost of eredit, where such other
rates could not e used in an advertisement under
the proscriptions of § 226,10,

The Truth in Lending Act and Regulation 7, are
mtended 1o facilitate “shopping™ between com-
petitive credit plans. 117 a4 customer inquires about
the cost of credit and the creditor responds by
quoting an add on or discount rate, he may mislead
the customer sinee the use of such rates is prohib
ited in consuter credit advertising and such rates
are significantly lower than the annual percentage
rate which must be shown on the creditor’s dis
closure statement. ‘The quotation of these rates can
frustrate the stated purpose of the Act and prevent
the customer trom making an infortned use of
credit.

[n response 1o any oral inquiry by a customer
about the cost of credit, o creditor when quoting
annual rates should use only those rates permitted
to be used in oadvertisements under § 226010,
Irrespective of the method used by the creditor
to compute finance churges, the annual rate of the
creditor’s total finance charges should be quoted
only in terms ol the ““annual percentage rate.”

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

ORDERS UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT
STATE STREFT BOSTON FINANCIAL
CORPORATION. BOSTON,
MASSACHUSETTES
ORDER APPROVING ACQUISITION OF BANK
State Street Boston Financial Corporation. Bos
ton,  Massachusetts, a bank  holding  company

within the meaning ol the Bank Holding Company
Act. has applied Tor the Board™s approval under
§ i3 of the Act (12 12.S.C0 812603 to
acquire 100 per cent ol the voting shares (dess
directors” qualifying shares) of the successor by
merger to Cnidon National Bunk. Lowell, Massa-
chusetts (C"Bank ™). ‘The bank into which Bank is
to be merged has no significance excepl as a means
to facitate the acquisition ol the voling shares
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of Bank. Accordingly . the proposed acquisition ol
shares of the suceessor organization s treaded
herein as the proposed acquisition of the shares
of Bank.

Notice ol the application. allording opportunity
for interested persons to submit comments and
views, has been piven o accordance with § 3ch)
ol the Act, The time tor filing conmiments and views
has eapired, and the Board has considered  the
application and all comments received in light of
the factors set torth in § 3¢o) of the Act o2 UL.S.C,
1842¢cn.

Applicant is o one bank holding company and
is the fourth largest banking organization and bank
holding company in Massachusetts, with appregate
deposits of $O88 million represcuting 8.5 per cent
ol tal deposits of conumereial banks in the State. !
Consununation ol
Bank (deposits of approximiately S153 mitlion)

the proposed  acquisition of

would increase Applicant’™s share ol commercial
bank deposits in Massachusctts by only 1.3 per
centage points aid s ranking would be un
changed. The proposed acquisition represents Ap-
plicant’s initial nmove outside Sullolk County .

Bank is the largest ol ten banks competing i
the Lowell banking market which icludes the
Lowell SMSA and several surrounding towns. and
controls 07,7 per cent of market deposits. Bank
has six oflices i the City of Lowell and an
additional 1en branches are scattered throughoult
its banking muarket. Bank’s dominant share ol
deposits overstates its competitive position in the
market. The sccond and third largest bank holding
companies in the State have banking subsicliaries
in the market accounting for ten banking oflices.
One of these, Bavstate Corporation, has branch
oflices of two subsidiary banks represented e the
market controlling in the ageregate 17 per cent
of market deposits. Each of these banks i Larger
than Bank and the holding company subsidiaries
i the markel are clearly competitive with Bank.
Additionally, aking into account particular prod
uct lines, Bank’s competitive position is also
overstated. For exantple, taking into account the
savings banks in the market. Bank™s market share
of deposits is only approximately 29 per cent.
Finally, as discussed Tater, considerations related
to the tinancial snd nanagerial resources of Bank
diminish its competitive ability.

Applicants present subsidiary bank’s closest
banking oflice to Bank is about [8 miles away,

VAN hankmg date are as of June 30009000 and reflect bank

holding conipansy fomnitons and aequeanons approsed by the
Bowd tuoagh May 310 1993

Applicant’s present subsidiary operates 18 banking
offices 1n the separate but adjoining Boston SMSA
banking market, There is no sienificant existing
competition between Bank and any of Applicant’s
stubsidiary oftices. Applicant’s banking subsidiary .
State Street Bank and Trust Company (0" State
Street™ ). is primarily a0 wholesale bank, as evi
denced by the Tact that of 118 commercial and
industrial Toan accounts, 90 per cent are accounts
over S100.000 and 70 per cent of it total deposits
and 67 per cent of its total 1PC demand deposits
were comprised of accounts in exeess of $ 100,000,
Bank. on the other hand, is primarily o retail bank.
State Street derives 2.6 per cent ot its 1PC demand
deposits and (15 per cent ol its savings deposits
from the Lowell nuwket. A sunila insigniticant
amount of Bank's deposits are derived from the
Boston SMSA. Accordingly. it is the Board’s
opinton that consummation ol this proposal will
not eliminate stpnificant existing cotpetition.

In its consideration of this matter, the Board
has taken into account the cormments of the United
States Department of Tustice, which concluded that
the proposal would hase o significantly adverse
clfect on potential competition in o the Lowell
banking market and i Massachusetts penerally.
This recommendation was due o the Department’s
view that the Lowell market is attractive for entry
cither de novo or by a foothold entry . "The Depart
ment was also of the view that consumntation ol
the proposal would elimmate the possibility thae
Bank would be o sieniticant participant in o new
Statewide holding company.

While the population of the Towell market in
creased 30 per cent between 1960 and 1970 it is
presently experiencing high levels of anemploy
nwent. This iy due o a decline in the textile and
acrospace industries and is expected o remain a
problem in the near Tuture. Inoview of this, the
Board cannot conclude that the areais attractive
cnough for de wovo entry so that Applicant is a
probable de novo entint. Howeser, it does appear
that there are two smaller oreanizations i the
market which could provide foothold entry cither
for Applicant or the Lirgest banking organization
in the State and an the absence ol the consid:
crations related to Bank discussed below o the
Board would consider the proposal as having an
adverse effect on potential competition in the nar
ket With respeet to the effeet on probable future
competition i the Commonwealth of Massachu
setts, the Board does not regard Bank., because
of its condition, as a likely signiticant participant
in a newly formed holding compuany .
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The financial and managerial resources and
prospects of Applicant and its existing subsidiary
bank are satisfactory and consistent with approval
of the application. The financial and managerial
resources of Bank are considered to be poor. Bank
has experienced substantial loan losses since 1967
and in cvery year except 1969 these losses have
increased. Due to these fosses and deposit growth
over the five year period, Bank’s capital to deposit
ratio has declined and it is presently in need of
capital. Bank’s President is beyond retirement ape
and there does not appear to be a likely successor.
Further, in view of Bank’s recent difficulties.
management is in need of strengthening. In view
of Bank’s present situation and the econontic de-
cline of the Lowell arca, the Board regards Bank’s
prospects, absent the acquisition, as poor, The
Comptroller of the Currency has advised that:

It s clear that if Union National Bank is o solve it present
problems it must merge or associate with i banking organi-
zation substantially larger than itself.

Applicant proposes to suengthen Bank’s equity
capital base by a minimum of $2.0 to $2.5 million
within six months of consummation. Further, it
will immediately strengthen management. Pros-
pecets of Bank with Applicant’s assistance appear
to be favorable and these considerations provide
strong weight toward approval of the application.

There is no evidence on the record that any
major banking needs ol the muarket are presently
going unserved. However, Bank is not presently
competitive in providing many services. Bank has
limited hours, does not ofler credit cards, free
checking accounts and certain forms of deposit
accounts. It also does not seem to be secking new
business accounts. Applicant will update Bank’s
services, making them more responsive 1o the
needs of its customers. These considerations pro-
vide weight toward approval. It is the Board's
judgment that the proposed transaction is in the
public interest and should be approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be consurumated (a) before
the thirtieth calendur day following the cffective
date of this Order or (b) later than three months
after the ctfective date of this Order, unless such
periad is extended for good cause by the Board,
or by the Federal Reserve Bank of Boston pursuant
to delegated authority.

By order of the Board of Governors, eflective
June 29, 1973.

Voting for this action: Vice Chairntan Mitchell and Gover-
nors Daane, Sheehan, Bucher and Holland. Voting against this

action: Governor Brimmer. Absent and not voting: Chairman
Burns.

(Signed) CHESTER B. FELDBERG,

|skar | Assistant Secretary of the Board.

IDISSENTING STATEMENT OF
GOVERNOR BRIMMER

The Board’s approval of this application allows
the fourth Targest banking organization in Massa-
chusctts and the third largest organization in the
Boston SMSA to enter an adjacent market through
the acquisition of the dominant baok in that mar-
ket Applicant will acquire almost 68 per cent of
commerctal bank deposits in the Lowell market
where the next largest organization holds only 15
per cent and the third largest less than 5 per cent.
It is clear that Applicant has the managerial and
financial resources to enter the market de novo.
Despite the area’s temporary, relatively static eco-
nomic condition, the Lowell SMSA waus the fastest
growing metropolitan area in Massachusetts during
the 1960°s, with an increase in population of over
30 per cent, and it appears refatively attractive for
de novo entry.

Evenif- as Applicant contends --the arca is not
atiractive for de novo entry, certainly there are
smaller entry vehicles through which Applicant
could establish a competitive presence in the nar-
ket. In fact, in view of Bank’s dominant position,
such an entry would be procompetitive. Further-
more, approval of the application climinates a
sizable independent bank as a possible participant
in a newly formed holding company. The Board
should not countenance the acquisition of such
banks by any of the five organizations which
together control 62 per cent of commercial bank
deposits in the State. [ therefore conclude, as did
the United States Department of Justice, that the
proposal would have a significantly adverse effect
on potential competition in the Lowell SMSA and
in Massachusetts generally.

The Bank Holding Company Act maintains that
the Board may approve a proposal having such
serious anticompetitive consequences only il the
adverse cffects are:

. clearly outweighed in the public mterest by the probable
elfect of the transaction in meeting the convenience and needs
of the community to he served,

The majority finds that the adverse cltects
which it recognizes in this case: are outweighed
by considerations relating o the  financial  and
managerial resources of Bank and by the conven-
icnee and needs of the community to be served.
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Yet, as the Supreme Court stated in the Phillips-
burg case:

. betore aomerper mjurious 1o the public mierest is approved,
a showing [must| be made that the pain expected from the
merger cannot reasonably be expected theonph other micans
Thus, belore approving such o merger. a0 Distriet Court must
reliably establish the unavailability of alternative solutions o
the woes faced by the merging banks.!

The same statutory standards apply with respect
1o the Board's deliberations under the Bank Hold-
ing Company Act. [ agree that the managerial and
financial resources of Bank are in distinct need
of strengthening. However, in my judgment, there
has been no showing that only throagh such an
anticonmpetitive transaction may this result be ac-
complished. There is no indication on the record
that there are no other banking, organizations
within Mussachusctts that could otler assistance
and whose acquisition ol Bank would not have
such anticompetitive resalts, Rather, the record
merely reflects that Applicant was the choice due
to its correspondent relationships with Bank.

Further. the bank supervisory process provides
a omeans il used with determination  through
which many of Bank’™s problems may be remedied.
By following that route. the present anticompeti-
tive transaction would be avoided. and the overall
benefits o the Massachusetts public would  be
enhanced rather than diminished.

[ conclude that the anticompetitive etlects of this
proposal are not outweighed in the public interest
by any considerations retlected in the record. So
[ would deny the application,

FIRST INTERNATIONAL
BANCSHARES, INC,
DALTLAS, TEXAS

ORDER APPROVING ACQUISITION OF BANK

First International Dallas.
Texas, a bank holding company within the mean-
ing ol the Bank Holding Company Act, has ap-
plied for the Board's approval under § 3ta)(3) of
the Act (12 UL.S.C. 1842¢)(3)) to acquire all of
the voting shares (less directors” qualilying shares)
ol the successor by merger to American Bank &
Trust Company (“Bank™), Dallas. Texas, 'The
bank into which Bank is to be merged has no
signiticance eacept as ameans o facilitate the
acquisition of the voting shares of Bank. Accord-

Bancshares,, Inc.,

ingly. the proposed acquisition of shares of the
successor organization is ireated herein as the
proposed acquisition of the shares of Bank.
Notice of the application. atfording opportunity
for interested persons to submit comments and

SOy Phillipsbur g Nationad Banh, 399 108 350 (19770)

views, has been given in accordance with § 3(b)
of the Act. The time Tor filing comments and views
has expired, and the Board has considered  the
application and all comments received in light of
the factors set forth in § 3(¢) of the Act (12 U.S.C.
1842(¢)).

By Order dated November 30, 1972, the Board
approved the formation of Applicant! and stated:

First National 'Bank i Dallas, applicint’s lead bank| now
holds certiun minority wterests in fourteen banks ¢"Other
Bantks™) located in Dallas Coumty, Texas, as 1ollows: 24 per
cent of the shares of American Bank wid Trust Company; 21,34
per cent of the shares of Citizens State Bank, Tiving: 20 pet
cent ol the shares of The Dallas County State Bank, Carvollton:
24760 per cent ol the shares of DeSoto State Bank: 2452 por
cent ol the shates of Fast Dallas Bank & Trust Company:
2 per cent o the shares of First National Bank of Richardson:
24 per cent ol the shares of Grove State Bank: 2242 per cent
of the shares of North Dallas Bank and “Trust Company, 249
per cent ol the shares of Northpark National Bank: 19.47 pei
cent of the shares ot Park City’s Bank and Trust Company;
205 per cent of the shares of Southwest Bank and Trust
Company. fiving; 24 per cent of the shates of Texas National
Bank: 10.67 per cent ot the shares ol White Rock National
Bank: and 2611 per cent of the shates of Guaranty Bank.
tormerly South Oak Clitt Baok.

Board approval of Applicant’s proposal to become o hank
holding company does not signity Board approval ot the
1etention or acquisition ol the above-retetred o ninority et
ests i Other Banks. It is the Bowd's understanding, from
representitions by Applicant. that Applicant will file separate
applications tor prior approval by the Board tor cach of such
minonty hoddings 1t sceks 10 rekan and cause Hs ninority
interests i all Other Banks, other than those for which such
applications are liled, to be completely and permanently i
vested by o Te s turther understood that in this manner any
such apphications so filed by Applicant will be subject @ the
ordinary regulatory and legal process. subject 1o statutory
stanclards as set forth in both secnon 3 ot the Bank Holding
Company Act and section 7 ot the Clayton Act.

This application has been tiled pursuant o that
widerstanding but encompasses all of the voting
shares ol Bank rather than Applicant’s presently
existing minority interest in Bank. Similar appli
citions have been filed to acquire shares of Grove
State Bank, Park Clitics Bank & ‘Trust Company,
and Souathwest Bank & Trust Company. The Board
understands  that an application will be  filed
promptly, but, in any cvent, not later than August
1. 1973, for shares of the Dallas County State
Bank and turther understands that Applicant’s in-
direct minority imerest in Guaranty Bank, for
merly South Oak CLIT Bank. was completely and
permanently divested by sale on January 9, [973.
The Board further understands and expects that
Applicant’s indirect minority interests in the cight
other banks mentioned above will be completely
and permanently divested as noted in the Board’s
carlier Statement.

Buank is the fifteenth targest of 110 banks in the

V197 Federad Reserve Bornr s 1025
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Dallas banking market which is approximated by
the Dallas RMA® and controls 0.7 per cent of
market deposits. Applicant’s fead bank is the sec:
ond largest bank in the marketr and holds 234 per
cent of market deposits. Inoview of the close
alliliation of  Applicant’s lead bank wnd Bank,
which aftiliation has existed in various forms since
1945 and presently manifests itself in the owner
ship of 24 per cent of Bank's shares by Applicant’s
trustecd aftitiate and in the ownership of an addi
tional 31,2 per cent of the shares of Bank by six
sharcholders of Applicant. it appears that there is
no meaninglul present competition between any
of Applicant’s subsidiary banks and Bank. Fur
thermore, it appears unlikely that any significant
competition would develop between any of Appli-
cant’s subsidiaries and Bank in the fuwre. lire-
spective of the alliliation ol Bank with Applicant.
constimmation of the proposed transaction is un
likely to have a significant adverse ellect on exist
ing or future competition in the Dallas market in
view ol the small size of Bank’s market share and
the difference in principal functions between Bank
and Applicant’s lead bunk, the former serving
primarily as a source ol individual or retail bunking
services, the latler as o source of corporate or
wholesale banking services. ‘The Board concludes
that consummation of the proposal  would not
climinate existing or future competition. nor would
it have significantly adverse effects on any com-
peting bunk.

Considerations relating o the  financial and
managerial resources and future prospects of Ap-
plicant. its subsidiary banks, and Bank are gener:
ally satisfactory and consistent with approval of
the application. While it appears that niajor bank:
ing needs in the arca are being met, considerations
relating (o the convenience and needs of the com-
munities to be served are consistent with approval
of the application. It is the Board™s judgmeat that
the proposed transaction would be in the public
interest, and that the application should be ap-
proved.

During its consideration of this application, the
Board received the views of a sharcholder of
Applicant objecting 1o the Tact that shareholders
of Applicant do not have cumulative voting rights
and urging the Board to deny all future applica-
tions by Applicant until such rights are alforded.

SRMA reters o Randly Metto Area which is delined as
the central ety plus every connnnmity, ¥ per cent of more
ol the total population of which, o 1S per cene or more ol
the Labor toree ol which, commutes to the central city . bused
on the Census of Population. No connnuuty . 25 per cenl or
muore af the fuabor toree of which is enpaged inoaprcaliuee.,
s neladed inan RMA

The Board has consistently opposed various bills
considered by Congress in 1954, 1955, 1957, and
1964, that would have cither repealed or limited
the existing requirement of section 61 of "Title 12
of the United States Code that national  banks
afford their sharcholders cumulative voting. Con:
versely. the Board supported the objectives of bills
considered by Congress in 1968 and 1969 that
would have broadened the applicability of  the
curnulative voting reguirenent. The Board be
licves that cumulative voting rights are desirable
as o nmeans of permitting minority representation
on bank boards and thereby o means for the
promotion of corporate democracy.

However, the Board, in acting upon bank hold -
ing company applications 1o acquire banks has
been directed by Congress in section 1842(¢) of
Title 12 of the United States Code to consider the
competitive cllects ol a proposed acquisition and
““the financial and managerial resources and {uture
prospects of the conpany or companics and the
banks concerned. and the convenience and needs
ol the community to be served.” It is doubtful
that, under this standard. the Board could deny
an application by a bunk holding company on the
basis that the company does not provide cumula-
tive voting rights to its sharcholders.

Ou the basis of the record. the application is
approved Tor the reasons summarized above. The
transaction shall not be conswmmated (i) before
the thirtieth calendar day following the effective
date of this Order or (b) later than three months
alter the ellective date of this Order, unless such
period s extended for good cause by the Board,
or by the Federal Reserve Bank of Dallas pursuant
1o delegated authority.

By order of the Board of Governors, effective
June 2L, (971,

Voting tor this action: Vice Chairman Mitchell and Gover-

nors Daane, Brimmer. Sheehan, Bucher, and Holland, Absent
ared not voting: Chatrman Burns.,

(Signed) TyNaN SMirH.,

|skar) Secretary of the Board.

UNITED TENNESSEE BANCSIHARES
CORPORATION,
MEMPHIS, TENNESSEL

Orbper DrxyinG vhrrorr oF Baxk Hoooing

COMPANIES

United  Tennessee  Bancshares  Corporation,
Memphis. Tennessee (United Tennessee™). a
bank holding company within the meaning of the

Bank Holding Company Act. has applied for the
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Board s approval under § 3ty of the Act (12
(LS Co T8 R20005 0 to merge with American Na
tional  Corporation.  Chattanooga,
CrAmerican™ ). under the certificate of incorpo
ration and titde ol Lntted ‘Tennessee.

Tennessee

Notice of receipt of the application, allording
an opportunity tor interested persons to subnuit
comments and views. has been given inoaceor
dunce with § 3(hy ol the Act. 'The tme for filing
commnents and views has expired, and the Board
has considered the application and all comments
receved in light of the factors set forth in § 3i¢)
of the Act (12 USO8 2 0.

Lintted ‘Tennessee controls five banks. with ay
gregate deposits of 5470 million, representing
about 5 per cent of deposits of commerctal banks
in lennessee. and is the seventh Largest banking
organization in the State." American controls one
bank. American National Bank and Trust Con-
pany.  Chattanooga. (" Chattanooya
Bank™ ). with total deposits of S289.8 million,

representing about 3 per cent ol deposits of com -

Tennessee

mercial banks in the State. and s Tennessee’s
cighth largest banking orpanization. Consumnia
tion ol the proposed merper would result in United
Tennessee controfling approxinitely 8 per cent of
total deposits in the State and would result in its
being the third targest bankine  orpanization
Tennessee.

The Departnent ob Justice ¢ hastice™ ) has
commented on this application and concluded that
it should be denied. Justice indicated that, i s
opinion. the proposed merger would not eliminate
sipnificant existing competition:; Justice is of the
opinion,  however. that United Tennessee and
Amcerivan are potential entrants into cach other’s
markets and that potentiad competition would be
climinated by the mereer, Additionally . Justice
states that the meryer would have o signilicant
adverse effect on the development of a competitive
bunking structure tor ‘Tennessee. Justice  sttes
there wre only seven major bank holding compa
nies in the State and that there e Tew opportu
nitics Cor development of other larpe ones. In
Justice™s view, this makes it particularly importan
that organizations of the stze of United Tennessee
and American be kept separule.

United ‘Tennessee responded o Justice™s com
ments by declaring that it would not consider entry
o American’s markel arca other than through
acquisition of American nor did it consider Amee:

Rankig ditta e as of June 300 1920 it rellect holdong
company lomstons amd acgquis.tons approsed by the Boagd
throuphe Apad 00 190

wan to he a viable. potential competitor as a
Statewide holding company. Applicant indicates
its beliel that, instead of harming competition. this
mergeer would help it by incrcasing American’s
cllectiveness in its present market arca and through
the strengthening ot United Tennessee’™s ability 1o
compete with the larger holding companies in the
State.

There is no stgnificant existing competition be-
tween United Tennessee and American. The ¢lo
sest subsidiary ol United Tennessee 1o Chatta
nooga Bank s approximately 130 miles distant.
Thouph Chattanooga Bank does originate some
loans in the market area ol one of United ‘Tennes
see’s subsidiaries. the amount appears to be mint
mal. On the other hand, United Tennessee does
not have any deposits or loans from Chattanooga
Bank's banking market”

In the Board's opinion, howcever, approval ol
this application would have signiticantly adverse
ctfects on potential competition in the banking
market of Chattanooga Bank, Chattanoopia Bank
is the second largest banking organization in the
relevant marker, conttolling about 39 per cent ol
deposits, and. topether with the feading bank in
the arca. controls about 80 por cent of market
deposits, United Tennessec™s acquisition ol Chal
tnoogea Bank would tend 1o solidily this markcet
dominance by the two Lugest banking  organi
sations ad would hinder the cmergence ol new
competitive torces e that market. It United Ten
nessee entered the Chattanooga banking market.
cither through acquisition ol one of the two smaller
bunks located in Tennessee or by de nove entry,
there is areasonable probability that a trend toward
deconcentration would result, United “Tennessee
must be considered one of the nrore tikely entrants
into the Chattanoopa market infipht of its aggres
sive acquisition policy  and  its capabilities for
entry. The Chattanooga banking marker also ap
pears attractive for de novo entty. Lor example.
the newest bank in the market, established in 1971,
has already obtained 82,6 million in deposits in
the approsimately 18 months it has been opened.
Additionally . the population and  deposits per
banking office ratios and deposits per capita igures
for the Chattanoopa banking miarket are all above
comparable Sutewide ratios, These Tactors fend
to demonstrate the attractiveness ot the market for
de novo entry . United Tennessee™s assertion that
it would not enter the refevant market other than

SThe relesart bankiny rraker s approsmated by the Chat
tanoesa bansa neoket, whiech conases of Fhueiton County
Tomnessees and Walker County s Geanrgia,
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through acquisition of American must be viewed
against this background. As the Supreme Court
stated in the case of
Brewing Corporation, et. al. 41 LW 4343, *"This
does not mean that the testimony of company
officials about actual intentions of the company
[Falstadl| is irrelevant or is to be looked upon with
suspicion: but it does mean that theirs is not
necessarily the last word inarriving at a conclusion
about how Falstafl’ should be considered in terms
of its status as a potential entrant into the market
in issue.”” pp. 4344, 4345, The Board believes
that the aforementioned factors do indicae tnited
Tennessee as a potential entrant into the Chatta-
nooga banking market. Given the concentration of
the Chattanooga banking market, the probability
of United Temiessee as a polential entrant into
such market and the opportunities tor de novo or
“foothold™ entry. the Board concludes that ap-
proval of the merger would have u significantly
adverse cffect on potential competition.”

Another consideration is the fact that acquisition
of American by United Tennessee would eliminate
the probability that American would develop into
a Statewide bank holding company. It certainly
would appear 1o have the resources to so develop
since its lead bank is approximately the same size
as the lead bank of United Tennessee and also
that of the lead bank of Hamilton Buankshares.
another multibank holding company in "Tennessee.
American has numerous correspondent relation-
ships with bauks throughout Tennessee, some of
which are likely prospects for acquisition by
Anmerican. Additional weight must be given this
probability since there are only a ltmited number
of large banks in ‘Tennessee that are potential lead
banks for new holding companies. Besides Chat-
tanooga Bank there are only two other banks in
the State who would be likely candidates for lead
bunks for additional holding companics.' The
Board believes that the competitive situation in
individual local markets in ‘Fennessee would be
enhanced by requiring  United Tennessee  and
Anerican 1o rentain separate potential entrants into
such local markets. On the basis of the facts of
record, the Board concludes that the competitive
factors of this application weigh against approval
of the application.

TThis is 1o be contrasted with the Board s decision m (he
apphication o Fust Florida Bancorporation (39 federal Reserve
Burnrun 183y where the Board found that the climination
of First Florida Bancorporation as a potential enirant mto Dade
County did not pose substantially adverse etfects due o the
banking stracture of that narket.

AN apphication by Hamilton Baneshares, Toe | 1o acquire
one of these two othier banks s presenty pendmg. (38 Federal
Register 12628)

Inited States v. Falstaff

The linancial condition and managerial  re-
sources and future prospects of United Tennessee
and American and their subsidiary banks are gen-
crally satisfactory and consistent with approval of
the application. However, these factors do not
oft-set the adverse competitive  considerations
ratsed by the application. American has full capa-
bilities in these arcas and does not need afliliation
with United Tennessee to enable it to be a viable
entity. There is no indication that in any of the
communitics served by cither United Tennessee
or American banking needs are not being met.
Accordingly, although considerations relating to
the convenience and needs of the communities to
be served are consistent with approval, they do
not outweigh the substantial adverse factors cited
above. Itis the Board™s judgment that the proposed
transaction is not in the public interest and should
be denied. On the basis of the record, the applica-
tion is denied for the reasons summarized above.

By order of the Board of Governors, etfective
June 20, 19730

Voting tor this action: Chairman Burns and - Governors

Brimnier, Shechan amwd Bucher. Absent and not voting: Go-
vernors Mitchell and Daane.

(Signed) TyNan Smirh,

[sEAl] Secretary of the Board.

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

MANUFACTURERS HANOVIER
CORPORATION,
DOVER, DELAWARE

DENYING  AcQUISITION  OF  CITIZENS

MORTGAGE CORPORATION

ORDER

Manufacturers Hanover Corporation, Dover,
Delaware, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board’s approval, under § 4(¢)(8)
of the Act and § 225.4(b)(2) of the Board’s Regu-
lation Y, to acquire substantially all of the assets
ol Citizens  Mortgage Corporation,  Southficld,
Michigan, a company that engages in the activities
of a mortgage banking company and in acting as
an investment advisor to a real estate investment
trust. Such activitics have been determined by the
Board to be closely related to the business of
banking (12 CFR 225 4@y, (3) and (5)).

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

Bowrd wenon was tihen hetore Governor Holiand was a
Bouwrd Maember.
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views on the public interest Factors, has been duly
published (38 Federal Register 10048). The time
for filing comments and views has expired, and
nonc has been timely received.

On the basis of the record, the application is
denied for the reasons set forth in the Board’s
Statement to be issued subsequently.

By order of the Board of Governors, elliective
June 25, 1973,

Voting for this acton: Vice Chairman Mitchell and Gover
nors Brimumer, Bucher and Holland. Voting against this action:

Governors Daane and Shechan. Absent and not voting: Chair-
man Burns,

(Signed) TynNaN SMrni,
|sEAY ] Secretary of the Board.

STATEMENT

Manufacturers Hanover Corporation,  Dover,
Delaware, a bank holding company within the
meaning of the Bank Holding Company Act of
1956, has applicd for the Board™s approval under
§ 4cH8) of the Act and § 225.4bW2) of the
Board’s Regulation Y, 1o acquire substantially all
of the assets ol Citizens Mortgage Corporation
(“*Citizens’”), Southficld, Michigan. Citizens ¢n
gages in the activities of o mortgage banking
company and acts as an investment adviser 1o
real estate investment trust, Such activities have
been determined by the Board to be closely related
to the business ol banking (12 CI'R 225.4¢a) 1),
(3) and (5)). Notice of the application. affording
opportunity for interested persons to submit com
ments and views on the public interest factors has
been duly published (38 Federal Register 10048).
The thme for filing comments and views has ¢x-
pired and none has been timely received.
Applicant controls tive banks, with aggregate
deposits of $10.2 billion, representing 9.4 per cent
of the total deposits in commercial banks in New
York.! Applicant’s lcad bank, Manulacturers
Hanover ‘Trust Company (**Bank’™) has deposits
of $10.1 billion and is the fourth largest bank in
the United States. Bank services a mortgage loan
portfolio of $172 million for the account ol others,
placing it fourteenth among all commercial banks
in the country engaged in servicing mortgages. In
addition, Bank originates mortgage loans on one
to-four family residences in local markets within
New York State and loans oo income-productny,
property as well as construction loans in the na
tional market for such loans. During 1971, Bank
originated $3.4 million in loans on income:

AN banking data wie as of December 31, 1072,

producing property and produced a volume of
$ 121 million in construction loans. Its $8.2 million
volume of loans on one to-four family residences
in 1971 were primarily conventional foans. as only
$100,000 of that total were o the
FHA/VA catepory.

Citizens has been engaged in the  mortgage
banking business since its inception in 1946,
Headqguartered i Southficld, Michigan, its pri
mary service arca is comprised of Michigan, Ohio,
and Hlinois, where it operates nine oftices. In
1972, it established an oflice in Louisville, Ken:
tucky, and in carly 1973 additional oflices were
established  in Clearwater,  Florida, and  Bir-
mingham, Alabami. All of Citizens™ outstanding
shares were acquired by U.S. Industries. Inc.,
New York, New York, in December 1968, Since
then, it has operated under the ownership and
control of this large multinational manufacturing,

volume

firm.

Citizens’ mortgage originations on one-1o four
family residences in 1971 totaled %126 million,
of which $101 million represented by
FHA/VA mortpages. In this period, Citizens’
share of the total FHA/V A loans originated in
various local markets was signilicant. For ¢x-
ample, it originated 7 per cent of all FHA/VA
mortgages in Detroit, Michipan, 5.5 per cent of
afl such mortgages in Dayton, Ohio, and 4.9 per
cent in Cinctnoati. Ohto. Its mortgages on in-
come- producing property unounted to $15.7 mil-
lion in 1971, and its construction loans totaled $67
million during the same period. Since the market
for both construction loans and loans on income-
producing property extends throughout many re-
gional arcas, and may encompass the entire nation.,
it is apparent that both  Applicant and Citizens
compete in the same market for such loans, al-
though neither has 1o date originated such loans
in the primary service area of the other. Thus,
considerations relating to the elimination of exist
ing competition would not, standing alone, bar
approval of the proposed transaction.

wWere

However, both Applicant and Citizens have the
capability and appear to have the meentive 1o
expind into geographic markets in which neither
has offices. Applicant. owning the fourth largest
bank in the country. clearly has the resources and
expertise o expand de novo into many of the
regional mortgage ntarkets beyond those it pres
ently serves. It would appear to have the capability
to increase the volume of its present mortgage
originations as well. Bach institution is a potential
competitor to the other in local, regional, and
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national mortgage banking markets. The Board
theretore believes that the likelihood for competi
tion hetween Applicant and Citizens in new mar-
kets is substantial, and that more favorable com
petitive results would ensue if the Apphicant should
cnter those markets cither by the establishment of
new oflices or, perhaps. through the acquisition
of a smaller going concern.

The Board views unfavorably a covenant not
o compete which the parties have cntered into
whereby ULS. Industries, Inc.. is prohibited from
engaging, direetly or indirectly. in a business
substantially  similur to that now conducted by
Citirens Tor a period ol five vears at any place
in the United States. "The geographic area covered
is broader than that encompassed by the service
arca of Citizens” present offices. Tt is also. in the
Board’s view. wider than that to which the parties
nuy fairly anticipate Citizens” business may ex
pand during the term of the covenant. Such a
covenant represents an unreasonable restraint of
irade, and would deny the public the benefits of
competition by US. Industries. Tne., in arcas of
the country beyond those in which Citizens” busi
ness is likely to expund. Since the broad geo-
craphical restriction contained i the  covenant
serves no public purpose, and s anticompetitive
in nature, it represents. i the Board™s view, an
adverse factor weighing against approval ot the
proposed transaction.

Given this record, and the forepoing anticom
petitive effects. under the provisions ol the 1970
Anmendiments 1o the Act, the Board is required to
{ind that the performance by Citizens as an afliliate
ol Applicamnt
duce benelits to the public. such as greater con-
venience. increased competition, or gains in cfli
cieney that outweigh possible adverse etfects such

ean reasonably be expected 10 pro.

as undne conceentration of resources, decrcased or
untair competition. contlicts ot interests, or un .
sound banking practices. ™™

In commenting on this baluncing test which the
Board is to apply under § 4(¢)(8), the Department
of Justice. inits memorandum on mortgage bank:
ing filed with the Board on December 3, 1971
referred 1o the Congressional concern over ¢co
nomic power cnjoyed by banks which might ad
versely alfect the public interest when released in
nonbanking weas. Accordingly. the Department

“The House Conference Repott (91 14870 Sades al page 19

Inconnecton withi the overall apphication of the public
henetits test it is unpottant o empliasize that the bank hotdimg
compiuty making apphcation under secton Hepr8y muast bea
the hurden ob proot e showing that s carrying on ol a
particulw nonbank activity woulkl produce benetits (o the public
that outweiph any adverse atlects

took the position that the basic balancing test of
§ Heu8) requires a showing ol positive public
benefits, which, in this sense. imposes a generally
stricter standard  than traditional antitrust laws.
Thus, bank holding companics bear the burden of
demonstrating that their proposed nonbanking ac:
tivity will be in the public interest. We concur.
To meet the burden of establishing that benelits
1o the public outweigh any adverse eflects of the
proposed acquisition, Applicant has claimed that
consummntation of the proposal would produce the
tollowing benelits:
(1) Expansion of the geographic scope of Cliti-
zens’ operations. thus heneliting new regions, and
(2) Lower interest rates or origination fees for
borrowers. The advantages claimed are essentially
conjectural and lack factuad support. As pointed
out above, Citizens opened new oflices in Florida
and Alabama in 1973, Under the ownership of a
larpe multinational firm. such as U.S. Industrics,
Inc.. it would appear 1o be capable of expanding
lurther into those arcas where its interests lie.
Since its acquisition by ULS. Industries, Inc.,
Citizens has grown from an institution with assets
of $23 million to one with assets of approxinuely
ST million. Its revenues have also risen steadily
(54.8 million at year-end {968 10 SI1.2 million
at year-end 1972)0 and all carnings have been
retained by Citizens. Accordingly. net worth has
risen steadily. Based upon a servicing portfolio
of 8712 million.” it now ranks twemty second
among all mortgage  companies in the United
States. The Board questions whether Citizens’
performance during the past four vears would have
been signiticantly orcater as an atliliate ol Appli-
cunt than of U.S. Industries, Inc. Citizens” future
performance as an aflitiate of Applicant compared
to its present alliliation can only be conjectural.
Applicant’s clain that the public will benefit from
lower interest rates on mortgages originated by
Citizens does not appear well supported. The
record in this case gives no indication that institu-
tional investors would  he willing 1o purchase
mortgage loans from Citizens made at interest rates
below those available Tor purchase elsewhere. In
short, Applicant’s claims of public benefits to be
derived from consummation of the proposal lack
support cither in the form of objective evidenee
or in the form of firm policy commitments on the
part ol Applicant.
Accordingly. based
other considerations reflected in the record, the
Board concludes that the evidence of adverse of

upon the foregoing and

FAS ol June A0, 1972,
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fects that would ow from approval of Applicant’s
proposal has not been oulweighed by evidence of
likely benefits 1o the public. The Application
should be denied.

DISSENTING STATEMENT OF
GOVERNORS DDAANE AND SIEEHAN

We dissent from the majority’s dental of this
application since dental will deprive the public of
important benetits. Such benefits would arise from
the expansion of Clitizens” operations in the various
mortgage  markets as a result of
strengthening of Citizens' equity base. Citizens is
presently in clear need of increased capital in order
to support a higher volume of financing of resi
dential and connmercial real estate Toans.,

Applicant’s

Although Citizens has grown under the owner-
ship of ity present parent, its rate of growth has
been substantially below its potential and the
average growth of the top 300 mortpage banking
firms in the V.S, in recent years. Por examiple,
during a recent two year period while the mortgage
industry averaged o prowth rate of about 30 per
cent, Citizens grew |1 per cent. Morcover. Tuture
growth ol Citizens is dependent upon an infusion
of additional capital, and VLS. Industries has indi
cated an unwillingness 1o provide addittonal capi
tal, a tact which has recently deprived Citizens
of an available opportunity Tor prowth, and im
pedes its potential Tor future growth.

Thus, affiliation with Applicant which has indi-
cated its willingness to provide o Citizens sub-
stantial additional equity capital should be w sip
niticantly pro-competitive move, These larger re
sources will enable Citizens o inerease the volume
of its loan originations, expand the size of s
development and construction loans, ad increase
its ability to warchouse™
mortgages pending sale to permanent investors, all

a larger volume of

of which would obviously strengthen its competi
tive posture.

The tinancial expertise and managerial experi
cnce of Applicant, one ol the nation’s Jeading
lenders. should assist Citizens in the expansion of
its business ol mortpage origination. In turn, the
growth of Citizvens™ operations, both in sive and
scope. would enhance its ability 1o obtain funds
thus aiding e flow of funds into nmortgages of
all types during penods of financial strain - a most
worthy objective which we are certain the majority
would lavor. furthermore, the afliliation of banks
and mortgage companics should be Tostered as it
is likely to stimulate continuing bank interest in
mortgage lending. thereby  dampening  eyclical

changes i the flow of funds ntw mortgage nuu
kets.

The majority concedes that competition is not
an important issue in this case. This is patently
the case inasmuch as Citizens operales primarily
i the midwest with 10 oflices in four states (Mi
chigan. Ohio, Hlinois. and Kentueky ). The closest
ol these offices 1o an oflice ol Applicant is about
500 miles distant. a view of the locad nature of
markets for originating mortpages on |+ family
dwellings, the two organizations do not compete
for this type of business,

Both Applicant and  Citizens originate mort
pages onincome-produciny property, but the vaol-
ume ol the mortgages originated by Applicant and
Citizens, respectively, is very small in relation to
the total volumie ol mortgages on income-produc
ing propertics oripinafed by all mortgage compa
nies. Further, almost all of Citizens™ construction
loaus are on propecties located in Michitgan (77
per cent) and Ohio (20 per centy while Applicant
does not originate any construction loans in Citi
sens’ oservice arcas. It should be noted that the
combination of  Applicant and Citizens’ markel
shares 1s not more than !
lotal construction loans in the nation which is the
relevant narket.

Althouph the acquisition would climinate the

ool 1 oper cent ol the

possibility tor increased competition between Ap
plicant and Citizens in the tuture. the loss is not
constdered serious relative 1o the total volume of
mortgage and constraction loans made by miajor
institutional lenders i the relevant local and na
tional markets. Nooserious reduction either i
existing or potential competition would occur Tor
any of the product Tines in morteape banking as
a result of the proposed acquisition.

The nrjortty seenis to place grear weight on
the covenant not to compete involved in this pro
posal. Perhups this covenant should be modified
to some extent but the positive step represented
by this proposal should not be precluded on the
basis of an objection to this covenant or soute
modilication of it. Without appropriate covenants
of this type. most transactions of the kind proposad
would never take place and the public benefits
associated with them would not be realized. Sueh
covenants have a long history ol use o connection
with the sale of bastically owner operated  bust
nesses, and their validity has been sustained by
the courts so long as they are reasonable i scope.
duration. and gcographic area. Such covenants
perform a usetul cconomic function by rendering,
the soodwill of o business salable. They assure
to the buyer the continuing value of what he has
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bought for the period of the covenant. Applicant
would place at risk about $16 million il this
acquisition were consummrated. For this sum, Ap-
plicant would purchase a business heavily- il not
totally  dependent on the management team of
Citizens. "To protect this investment, it is entirely
reasonable for Applicant to receive binding assur-
ances that this management team will not become
instant competitors -and the courts have ~o ruled
in other similar cases.

We have considered the question of undue con-
centration of resources and have concluded that
approval of this acquisition would aot produce
such results. It is casy to overestimate the financial
resources of a mortgage banking company. ‘These
tirms process large amounts of money. but re-
sources  under their control are in fact much
smaller. The assets ol Citizens at year end 1972
were $111T million and the company carned during
1972 $.8 million after tax income. Applicant had
assets at the same time of $16.3 billion and carn-
ings of $76.5 million dollars. Thus, Applicant’s
assets would be increased by less thau one per
cent and its net income would be increased by
about one per cent if this application were ap-
proved.

We would approve this application because we
belicve the proposed adtiliation would be in the
public interest.

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

D.H. BALDWIN COMPANY,
CINCINNATL, OHIO

DETERMINATION REGARDING  “"GRANDEFATHER"
PrivireGes Usper Bang Horping ComMpany
At
Scction 4 of the Bank Holding Company Act
(12 U.S.Co 1843y provides certain privileges
(“grandfather™ privileges) with respect 1o non-
hanking activities of a company that, by virtue
of the 1970 Amendments of the Bank Holding
Company Act, became subject to the Bank Hold-
ing Company Act. Pursuant to § Ha)2) of the
Act, a “fcompany covered in 19707 may continue
to engage, cither directly or through a subsidiary,
in nonbanking activities that such a company was
lawfully engaged in on June 300 1968 (or on a
date subsequent to June 30, 1968, in the case of
activities carried on as a result of the acquisition
by such company or subsidiary. pursuant to a
binding written contract entered into on or hefore

June 30, 190K, of another company cenpaged in
such activities at the time of the acquisition), and
has been continuously engaged in since June 30,
1968 (or such subsequent date).

Section 4(a)(2) of the Act provides, iuter alia,
that the Board of Governors of the Federal Reserve
System may terminate such grandtather privileges
it, having due regard o the purposes ol the Act,
the Board determines that such action is necessary
to prevent an undue concentration of resources,
decreased or unfair competition. contlicts of inter-
est. or unsound bunking practices. With respect
1o a company that controls w bunk with asscts in
excess of $60 million on or after December 31,
1970, the Board is required to make such a deter-
mination within a two ycar period.

Notice of the Board’s proposed review of the
prandfather privileges of Do H. Baldwin Com-
pany, Cincinnati, Ohio, and an opportunity for
interested persons to submit comments and views
or request a hearing, has been given (37 F.R.
224 and 25200, The time for tiling comments,
views, and requests has expired, and all those
received have been considered by the Board in
light of the factors set forth in § 4a)2) ol the
Act.

On the evidence betore it, the Bouard makes the
following findings. D. . Baldwin Company
(" Registrant™), Cincinnati, Ohio, became a bank
holding, company on December 31, 1970, as a
result o the 1970 Amendments to the Act, by
virtue of Registrant’s indirect ownership of almost
all of the voting shares of Central Bank and ‘Trust
Company (“*Bank’"), Denver, Colorado (asscts of
about $279 million, as of December 31, 1970).
Bank, control of which was acquired by Registrant
i June, 1968, had total deposits of approximately
$300 million as of June 30. 1972, representing,
about 9 per cent of the total deposits in commercial
banks in the Denver banking market, and is the
fourth largest bank in that market.

Bank's management, financial condition, and
prospects are regarded as satisfactory. During the
course of its review of the grandfather privileges
of Registrant, the Board noted with concern that
Bank maintained  correspondent  balances  with
banks designuted by Registrant and at which Reg-
istrant maintained lines of credit. In view of the
Board’s concern in this area, Registrant has dis-
continued the practice and committed itself (o
refraintng from such practice in the future.

Registrant, a diversified corporation with about
SO19 million in assets as of December 31, 1970,
is engaged (cither directly or through subsidiaries)
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in three principal weas ol activity, namely. )
the manutacture and sale of musical instruments;
(2) manufacture and sale ol clectronic compo
nents: and (3) providing financial services.

Registrant has been enpaged in the music busi
ness for over 100 years and has siv subsidiaries
cngaged in various facets of the muasical instrument
business. DBaldwin Piano and Orpan Company.
headquartered in Cincinnati, is enpaped in the
manulacture, sale. and sales financing ol musical
mstruments and related accessories. The Baldwin
Piano Company (Canada) 1T.td., headquartered in
Torouto. purchases musical instruments manufac
tured by other subsidiaries of Registrant and sells
such instruments through independent dealers lo
cated in principal cities throughout Canada, Buld
win Export Corporation, headguartered in Cinein
nati, sclls musical instruments i the Western
Hemisphere outside the United States. €0 Beeh
stein Pianofortetabrik, ALG., West Berlin, Ger
many (about 74 perocent ol whose shares are
owned by Registrant) manulactures pianos in West
Germany for sale throughout the world  with
Lurope as its prineipal market. Canyon Press. Ine..
Cincinnati, a wholly owned subsidiary ol Regis
trant, is engaged in the production and sale of sheet
music.  Pabricantes Teenico, S.A L wholly -
owned subsidiary located in Juares, Mexico, s
engaged in the manufacture and assembly of com
ponents for use in Baldwin pianos and organs. The
Do 1L Baldwin Trust, established by Registramt
in December 1967, assists in the sale ol the musi
cal instraments manufactured by Registrant. The
sole function of the trust is to hold ritle 1o and
finance dealer consipnment inventory, Registrant’s
net sales tfrom the musical instrument business
amounted 1o about $47 million in 1971, represent.
ing about 3 per cent of the total sales of the musical
instrunmient industry in the United States. Regis-
trant’s piano sales that year amounted 1o about 19
per cent of the total sales by members of the
Nattonal Piano Manufacturers Association, which
accounts for 90 per cent of the piano and piano
parts sales in the United States. Repistrant’s organ
sales (for 197 1) amounted to about 8 per cent of
the sales in the United States by miembers of the
National Association ol Llectronic Orpan MManu
facturers. All of Registrant’s activities relating to
the musical mstrument business were commenced
prior to June 30, 1968, have been enpaped in
continuously since that date, and appear to be
cligible for retention on the bists of grandfather
privileges.

The activities ol Registrant reladng 1o elee

ronies are conducted through subsidiaries with
total assets of about 11 million as of December
3. 1970, Total sales from the subsidiaries en
paped in the clectronics business amounted 1o
about §5 mithon in 1971 Baddwin Electronies,
Inc.. a wholly owned subsidiary acquired by Reg
istrant in April 1958, and headquartered in Little
Rock. Arkansas, is cengaged in the manufacture
and sale of photoelectric shaft position encoders
for covernment and civilian uses: clectronic com
ponents for use printarily i Registtant’s electronic
orpans and amplifiers: and rocket motors. Baldwin
Flectronics is also engapged i rescineh, develop
ment, and manufacturing of other clectronie ord-
nance and timing devices, Quantrol lectronices,
Inc.. & wholly-owned subsidiary of Baldwin Blec
fronics, was tormed i June 1908 tor the purpose
of manufacturing photocieetric and  photovoltaic
devices. Another sabsidiany of Baldwin Elec
tronics. Electron Emission Syvstems, Ine., Tueson,
Arizona, was formed in November 1909, and
engages inoresearch, development, manulactare
and sale of nuclear hardened clectronics and inte
erited vacuum circuits. Since Electron Emission
Systems was formaed atter June 30, (06K, it is not
centitled to indetinite grandtather benelits, and must
be disposed of by December 310 198O, Siliconix
Incorporated. headquartered in Santa Clara, Cali
fornia tabout 28 per cent o whaose shares are held
by Registrant) was formed in 1962 and is engaged
in the design, development, nanufacture and sale
of speaialty semiconductor componeats and inte
arated circuits, Siliconix has three wholly owned
subsidiaries operating. respectively, in the Untted
Kingdom. Gernuny, and France. Siliconix also
has direet or indirect mterests in theee other elec
tronics companies: LT Corporation of Califor
a California
corporation which owns 100 per cent ol the stock
of Ledel Semiconductor (HK ). Lul., a Hony
Kong corporation.

niit, and Lodel Semiconductor, Ince.,

Registrant his commuitted itsell 1o divestiment of
its clectronics business (not related o the musie
business) with reasonable speed and in any event
by December 310 19800 Repistrant has already
initiated cflorts to divest s iterests i Quantrol
Electronics and Llectron Emissions Systems. In
view of the fact that Registrant has comniitted
itsell 1o divestiture of s electronic imterests b o
date carfier than woulkd be required nieder an order
for termination of grandtather privilepges. no fur
ther analysis of the prandlather privilepes with
respect o the electronios business is deemed nee:
CRsiry.
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Registrant™s  linancially  related  activities are
conducted through several nonbank subsidiarics.,
The Baldwin Company, Cincinnati. Ohio (7" Bald-
wihi™), was originally formed in 1966 as a real
estate holding company., but its only significant
present activity appears to be the long-term Jease
of 4 warchouse 10 the Kroger Company. D, b
Pedlow & Company, Cincinnati, Ohio (**Ped-
low ™), was acquired pursuant to g contract entered
mto prior to June 30, 1968, 10 cngape in various
types of finuncing transactions but. as of December
3101971, dts fending activities consisted solely of
making home improvement loans, mainly tor kit
chen remodeling and swimming pools, where a
second mortgage s taken as oseeurity. Wobro
Leasing Corp. ("Wobro™ ), was  organized by
principals of Registrant in April 1966, for the
purpose ol leasing buildings and cquipment to a
piano actions manufacturer. The buildings have
been sold and the company continues (o engagpe
in the lcasing ol machinery to a manufacturer of
piano actions. Sinee the activities of  Baldwin,
Pedlow, and Wobro were engaged in., prior o June
30, 196K, Registrant miay continue such activities,
but this determination is not authority to enter into
any new activities that were not engaged in on
June 30, 1968, and continuously thereafter, nor
any activity that is not the subject of this determi-
nation.

Baldwin-Central, Inc.. is a holding company
owning almost all the outstanding shares ol Bank.
Through Baldwin-Central. [nc.. Registrant ac
quired after June 30, 196K, a convertible bond of
National  Iarmer  Union  Service  Corporation,
(CUNIPFUSC™), Denver, Colorado. which bond s
convertible into voting shares ol that company.
If the bond is converted. Baldwin-Central would
hold about 90 per cent of the voting shares of
NEUSC. NEFUSC and its five subsidiaries are en
caged in the underwriting of various types of
msurance, all noncredit related. Since Registrant’s
inferest in NEFUSC was acquired after June 30,
1968, indetinite grandlather benelits are not avail
able with respect (o NFUSC or its subsidiaries.,
and Registrant must redoce its inferest in NIFUSC
10 Jess than 5 per cent of the outstanding voting
shares by December 31, 1980, Baldwin Central
also holds 99 per cent of the voting shares of
Empire Savings and  Loan  Association (7"Em-
pire™™), Denver, Colorado (8252 million i assets,
as of December 31, 1971, The interest in Empire
was acquired after June 30, 1968, and must be
reduced to Jess than 5 per cent of the outstanding
voting shuares by December 31, 1980, Registrant

(through Baldwin Piano & Organ Compuany) ac:
quired about 96 per cent of the shares of Anchor
Savings  and  loan ("*Anchor™),
Kansas City, Kansas ($122 million in asscts, as
of September 30, 1971) in December, 1971, in
apparent violation of the Bank Holding Company
Act since such acquisition took place without the
prior approval of the Board. On the day following
that acquisition. Registrant sold about 62 per cent
ol the shares to the public while continuing to hold
about 34 per cent of non-voting shares.! Registrant

Assoctation

has entered into an agreement lor the sale of the
rentaining shares that it holds in the saving and
loan association. and no Board action with respect
1o the divestment of Anchor appears to be neces-
sary at this tune. Central Bank Building Corpora-
tion, a wholly-owned subsidiary of Bank, is ¢n-
paged in holding the premises occupied by Bank.
The activities of this subsidiary appear o be per-
missible. on the basis of § 4(¢)1(A) of the Act,
and no grandfather benefits are needed for Regis-
trant to coutinue such activities.

On the basis of the foregoing and all the facts
before the Board, 1t appears that the volume,
scope. and nature of the activities of Registrant
and its grandfathered subsidiaries do not demon-
strate an undue concentration of resources,  de-
creased or unfair competition, conflicts of interest,
nor unsouikd banking practices,

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

A significant alteration in the nature or extension
of Registrant™s activities or a change in location
thereol (signiticantly different from any described
in this determination) will be cause for a re-evalu-
ation by the Board of Registrant’s activities under
the provisions of § 4a)(2) of the Act, that is,
whenever the alteration or change is such that the
Board finds that a termination of the grandfather
privileges is necessary to prevent an undue con-
centration of resources or any of the other evils
at which the Act s directed. No merger., consoli-

'Registrant states that the shines in Anchor were converted
to non voting prion o the acquisition by Registeant.
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dation. acquisiton of assets other than in the
ordinary course of business, nor acquisition ol any
interestin a going concern, to which the Registrant
or any nonbanhk subsidiary thercol is aparty, may
be consummated  without prior approval of the
Board. Further. the provision ol any credit. prop
erty, or service by the Registrant or any subsidiary
thereofl shall not be subject to any condition which,
il tmposed by a bank, would constitute an unlawiul
tie i arrangement under § 106G of the Rank Hold:
ing Company Act Amendments ol 1970,

The determination herein does not preclude w
later review by the Board of Registrant™s nonbank
activities and a future determination by the Board
in favor of termination of prandfather benetits of
Registrant. The determination herein is subject to
the Board's authority 1o require modification or
termination of the activities ol Registrant or any
of its nonbanking subsidiaries as the Board finds
neeessary o assure compliance with the provisions
and purposes of the Act and the Board’s regula-
tions and orders issued thereunder. or to prevent
cvasions thereof,

By determination ol the Board of Governors.,
effective June LE 19732

Voting for this action: Chaitman Barns and Governors
Shechan and Bucher, Voung against this action: Governon

Brimmer. Absent and aor voting. Governors Mutchedl and
Daane.

(Signed) Tysas Saiu.
[sear ] Secretary of the Board.
DISSENTING STATEMENT OF
GOVERNOR BRIMMER

[ favor a termination ol the grandlather privi
fepes of the DL HL Baldwin Company with respoect
o the musical instrument business. On this basis,
under the provisions ol § 4(ax2) of the Act. 1),
H. Baldwin would have ten years to divest itself
of its musical instrument manulacturing activities.
In my view, the company should decide now
whether it wants to be a bank holding company.
and thus Timir isell to activities that the Board
has determined to be closely related to banking,
or whether it wants to be in the manufacturing
business, in which event, it shouk! cease 1o be
a bank holding company.

The history of the Bank Holding Company Act
nrakes it abundantly clear that Congress wanted
the business of banking to be separate from other
commerctal enterprises i view of (the abuses that

TRomd action was Lthen belose Gosernon Hloliand - becamie
a Boad Member

may anse as @ result of such acombination. The
evidence before the Board  with respect to the
activities of Do HL Baldwin supports the wisdom
ol that decision. Ax noted in the Board™s state
ment, DL Baldwin Company has Tollowed the
practice of requirtng its subsidiary bank to nuiin
tain correspondent balanees at banks that lead to
Do HL Baldwin and its other subsidiaries. Tt scems
to me that this practice is indicative of an attitude
o the part of DT Baldwin o use the resourees
ol its subsidiary bank to Turther its nonbank actiy
itics at the possible eapense of its banking subsi
diary.

While Registrant has commiued self o re
fraining. from the practice of having its bank
maintain compensating balances in the future, the
continued mvolvement of Repistrant in the musical
instrument business presents Registrant with the
opportunity to misuse its relationship with Bank
through other means that may be of detriment 1o
the financial condition of Bank. [n order to prevent
this possibility. I would require Repistrant 1o di
vest tselt of the musical instrument. as well as
the clectronics, manulacturing business. In the
alternative. Registrant could continue such activi
tics, but the price tor doing so would be 1o coase
to be i bank holding company. In my view., such
adecision is more i keeping with the purposes
and intent of the Act than s the majority s deci
stoa,

PATAGONIA CORPORATION,
TUCSON, ARIZONA

RIGARDING  “GRANDEFATHER™
Privirrars UNper Bank Hotpinog CoMpPany
AC1L

DITERMINATION

Scetion -k of the Bank Holding Company Act
(12 1S
¢ rprandlather™”

1813y provides certain privilepes
privilesesy with respect to non
banking activities of a company that. by virtue
of the 1970 Amcendments of the Bank Holding
Company Act, became subject 1o the Bank Hold
ing Company Act. Pursuant o § a2y of the
Act, o eompany covered in 197077 may continue
o engape. either direetly or through a subsidiary.
in nonbanking activitics that such a company was
lawfully cnpaged i oon Junce 30, 1968 (or on a
date subsequent to June 300 1968, in the case ol
activities carried on s aresude of the aequisition
by such company ot subsidiary. pursuant to a
binding written contract entered into on or belore
June 30, 1968, of aonother company engaged in
such activities at the time ol the acquisitionr, and
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has been continuously enguged in since June 30,
1968 (or such subsequent date).

Section 4iad2) of the Act provides, inter alia.
that the Board of Governors of the Federal Reserve
Systent may terminate such prandfather privileges
it, having due regard to the purpose of the Act,
the Board determines that such action is necessary
to prevent an unduc concentration ol resources,
decreased or unfair competition, conflicts of inter:
est, or unsound banking practices. With respect
to a company that controls a bank with assets in
excess of $60 million on or after December 31,
1970, the Board is required to make such a deter-
mination within a two-year period.

Notice of the Board's proposcd review ol the
grandfather privileges of Patagonia Corporation,
Tucson, Arizona, and an opportunity lor interested
persons 1o submit comments and views or request
a hearing, has been given (37 LR, 22414), The
time for filing connents, views, atd requests has
expired, and all those received have been consid-
cred by the Board in light of the factors set forth
in § 4a)x2) ol the Act.

On the evidence before it, the Board makes the
following findings. Patagonta Corporation (“"Rep-
Istrant™), Tuscon. Arizona, became a bank hold-
ing company on December 31, 1970, as a result
of the [970 Amendments to the Act, by virtue
of Registrant’™s ownership of wll of the voting
shares of Great Western Bank & Trust, ("Bank™'),
Phoenix. Arizona (assets of about $164 million,
as of December 31, 1970). Registrant was a one-
hank holding company prior to June 30, 1968.
Bank had total deposits of approximately $177
million as of June 30, 1972, representing about
4 per cent of the total deposits in commercial banks
in Arizona and, in view of ils size, Bank is not
regarded as a sipnificant competitor in the markets
It serves.

Bunk's munagement. financial condition, and
prospects are regarded  as satisfactory and  the
Board has {found no cvidence of unsound banking
practices.

Registrant, a bank holding conipany with about
$312 million i assets as of December 31, 1971,
is enpaged directly in no activity other than hold-
ing stock in its banking subsidiary and in non-
banking compunics.' Registrant owns 10O per cent
of the Navajo Agency. Inc.
(“"Agency ). Phoenix. Arizona, (acquired in Oc-
tober 1968, pursuant to a binding written agree

Insurance

VEhe disenssion herein reliates only to Registrants interests
as of December Y 1970, and does nol inclnde acgnisinons
that may have been consummated pursuant o a Boad order
under § ey of the Act,

ment entered into on Pebruary 28, 196K8) a com -
pany offering insurance primarily in connection
with loans made by Bank. As of December 31,
1970, Agency had $38.000 in assets and o net
income of $1.600; and its present activities appear
to be limited to servicing previously issued poli-
cies. The insurance activities of Agency appear
to be cligible for prandfather benefits.

Registrant acquired (in December 1969) 100 per
cent of the voting shares of Pioneer Bancorpora-
tion (“*Pioncer™™), Phoenix, Arizona, a company
engaged in acting as lire and casualty insurance
underwriter and a lessor of oflice ¢quipment to
Bunk. Since the interest in Pioncer was not ac-
quired until after June 30, 1968, Registrant must
reduce its holdings in Pioncer to S per cent or
less of the outstanding voting shares by December
31, 1980, or secure Board approval under § 4(¢)(8)
(o retain those shares.®

Registrant now owns 100 per cent ol Pima
Savings and Louan Association (**I’ima’"), Tucson,
Arizona, the fifth largest savings and loan associa
tion in Arizona with savings deposits ol about
$101 million as of May 31, 1972, However, on
June 30, 1968, Registrant held only 20.005 per
cent of the stock of Pima: Registrant purchased
the remaining, shares of Pima during the period
from Junc 30, 1968, to December 31, 1970, Ac-
cordingly, on the basis of prandfather benefits,
Registrant may retain indefinitely its 20.005 per
cent interest in Pima, and must reduce its holdings
in Pima to that level by December 31, 1980, or
secure Board approval under § 4(c)(8) of the Act
to retain the additional shares of Pima.?®

Registrant owns also 6.9 per cent of the voting
shares of URB  Financial Corporation, Phoenix,
Arizona, a one bank holding company that con-
trols the United Bank of Arizona, Phoenix, Ari
zona, and was acquired after June 30, 1968, The
activities ol the company are limited to those of
managing or controlling banks and other subsidi-
aries authorized under the Act or of furnishing
services to or performing services for its subsidi-
arics. Registrant is not required to divest is inter -
est in U Financial.

Two indirect subsidiaries of Registrant, namcly,
Gireat Western  Insurance Company, and Great
Western Insurance Agency. both of Phoenix, are
wholly-owned subsidiaries of Bank, but were ac-
quired after June 1968, On this basis, the com-

1 casing oflice equipment 1o Bank appeirs o be permissible
on the basts of § e DC) ot the Act.

fOperdion of asavings and loan association s not currently
on the Board’™s hist ol perntissible acuvities tor a bank holding
company
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panies are not entitled to indefinite grandfather
benefits. but may be eligible for retention on the
basis of being operation subsidiaries of the bank
and § 2250y of the Board's Kegulation Y,
provided they meet the detinition ol operation
subsidiary.*

On the basis of the forepoing and all the Tacts
hefore the Board, it appears that the volume,
scope. and nature of the activities of Registrant
and its grandfathered subsidiaries do not denion
strate an undue concentration of resources. de
creased or unfair competition, contlicts ol interest,
nor unsound banking practices; and, accordingly .
there appears to be no reason (o require Registrant
to terminate its erandtather interests. However,
this determination is not authority 1o enter into any
activity that was not engaged in on June 30, 1968,
and continuously thercafter, nor any activity that
is not the subject of this determination.

A significant alteration in the nature or extension
of Registrant’s activities or a change in location
thercof (significantly different from any described
in this determination) will be cause for a re evalu-
ation by the Board of Registrant’s activities under
the provisions of § “Ha)2) of the Act, that is,
whenever the alteration or change is such that the
Board finds thal a termination of the gprandlather
privileges is necessary to prevent an undue con
centration of resources or any ol the other evils
at which the Act is directed. No merger, consoli-
dation, acquisition ol assets other than in the
ordinary course ol business, nor acquisttion of any
interest in a going concern, o which the Registrant
or any nonbank subsidiary thereol 1s a party, may
be consummated without prior approval of the
Board. Further. the provision of any credit, prop
erty., or service by the Registrant or any subsidiary
thereof shall not be subject 1o any condition which.
il imposed by a bank, would constitute an unlaw/{ul
tic-in arrangement under § 106 of the Bank Hold
ing Company Act Amendments of 1970,

The determination herein does not preclude @
later review by the Board of Registrant’s nonbank

'Section 225 ey of Reglanion Y prosides i patt that, so
P as Federal Jaw s concerned, o Stane bank or o sobsidinn
thereol may acquite ot et all ibur, except o
directors” qualityving shares. not fess than alny ol the shates
of a company that enpages solely moactvates in which the
parent bank may engape. at locations at which the bank may
engape in the activity, and subjeet 1o the sane Iimntadions as
it the hank were enpaging in the activily ditectly ™’

activitics and a futute determination by the Board
in favor of termmation of yrandfather benetits of
Registrant. The determination herein is subject to
the Board™s authority 1o require modification or
termination ol the activities of Registrant or any
of its nonbanking subsidiaries as the Board finds
necessary (o assure complianee with the provistons
and purposes of the Act and the Board’s regpula
tions and orders issued thereunder, or to prevent
evasions thereof,

By determination of the Board of Governors,
clfective June 29, 1973,

Voting tor this action. Chatrnan Burns and - Governors

Mitchell, Diane. Sheehan. Bucher, and Hollamd. Concurring
in part and Dissenting in Part: Governor Brimmer.

(Signed) Cuester B Frinipera.
[SEAL) Assistunt Secretary of the Board.
STATEMINT OF GOVERNOR BRIMMER
CONCURRING IN PART AND DISSENTING IN PART

I agree with the Board that Patagonia Corporiac
tion is entitled 1o grandfather benefits with respect
o its interest in the Navajo Insarance Apgency and
the 20,005 per cent interest in Pinta Savings and
Loan Association; and that no termination of these
interests should be required at this time. However,
I would require Registrant o divest down to 5
per cent or less of the voting shares of UR Finan
cial Corporation before January 1. 1981,

Repistrant acquired 0.9 per cent of the voting
shares of UB Financial during the period from June
30, 1968, to December 31, 19700 A company that
wis brought under the Act by the enactinent of
the 1970 Amendments to the Bank Holding, Com
pany Act may not retaing beyond December 31
L8O, shares in a nonbank company acquired dur
ing the period from June 30, 1968, to December
31019700 Accordingly, Patagonta should be e
quired to divest down to 3 per cent or less of the
voting shares of UB Financial before Janvary 1,
1981 .

FERRATA

The statement of policy on availability of infor
mation to facilitate supervision of foreign opera
tions ol member banks is un interpretation of
Regulations K and M rather than Regulations D)
and M oas published o last month’s Burigon,
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ORDERS NOT PRINTED IN THIS ISSUE

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

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

I'ederal
Register

Board action
(effective

Applicant

First Bancgroup-Alabama, Inc.
Mobile, Alabama

First Georgia Buanceshares, Inc.
Atlanta. Georgia
First Pioncer Bancorp, Inc.

First York Ban Corp.
York, Nebrasha

Michigan Financial Corporation
Marquette. Michigan

Stockprowers State Bank Company
Inc.. Worland, Wyoming
Surveo Buncorp, hie.
Sugar Creek. Missouri

United Ohio Bancorp
Ashland. Ohio

Whitmore Bancorporation, Inc.
Corning. lowa

Bank(s)

The First National Bank of
Mobile, Mobile, Alabama,
and The Henderson
Nutional Bank of Hunts-
ville, Huantsville, Alabima

Bank of Fulton County,

Last Point, Georgia

First National Bank of Franklin
County, Greenfield, Massa-
chusetts

The IMirst National
York, York., Nebraska

The First National Bank and
Trust Company, Marquette,
Michigan; The Miner's
First National Bank and
Trust Company. Escanaba,
Michigan; ‘The Gwinn State
Savings Bank. Gwinn, Mich-
igan; ‘The First National Bank
of Hermansville, Michigan;
and Trenary State Bank,
Trenary, Michigan

The Stockgrowers State Bank
Worland. Wyoming

Sugar Creek Nattonal Bank
Sugar Creek, Missourt and
Surco Company. Sugar Creek
Missourt

The Medina County Bank, Lodi,
Ohio; The First National Bank
of Ashland, Ashland, Ohio

The Page County State Bank
Clarinda, Towa

Buank of

date)

O/15/73

6/25/73

6/12/73

6/8/73

O6/R/73

6/26/73

6/18/73

6/12/73

6/1/73

citation

38 LR, 16675
6/25/73

38 R 17768
713173

38 F.R. 16109
6/20/73

38 IR 16110
6/20/73

K R, 5887
6/18/73

.
x

LR 9163
7/18/73
38 I.R. 16680
6/25/73

3% F.R. 16112
6/20/73

34 1R, 1555)

6/13/73
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR ACQUISITION OF BANK

Board action Federal

(effective Register

Dover, Delaware

Olcan, Olcan. New York

Applicant Bank(s) date) cliation
The Alabama Financial Group, Inc.  Baldwin County Bank, 6/20/73 I8 PR 17781
Birmingham, Alabama Bay Minctie. Alabama 715173
Bancorporation of Montana First Security Bank of Glasgow, 6/26/73 38 PR I58ES
Great Falls, Montana N.OALL Glaspow, Montana 6/18/73
BuancOhio Corporation The Imperial State Bank., 6/26/73 38 F.R. 7782
Columbus, Ohio Vandalia, Ohio 7i5/73
Bankers Trust New York Corporation ‘The Farnrers National Bank of 612773 38 IR 15880
New York, New York Malone., Malone. New York O/ 18/73
Central Bancshares of the South, Planters & Merchants Bank. O/12/73 38 LR 16109
Inc, Birmingham, Alabama Uniomtown, Alabama 6/20/73
Dominion Bankshares Corporation The First National Exchange 6/21/73 38 RO L7285
Rounoke. Virginia Bank of Washington County, 6/29/73
Washington County, Virginia
First City Buncorporation Texas Bank & Trust 6/29/73 38 ERDBH08
of Texas, Ine.. Company ol Dallas, 7710073
Houston, Texas Dallas. Texas
First Iinancial Corporation The Lewis State Bank, Talla- GI26/73 38 IR, 17882
Tampa. Florida hassee, Florida, and The FERTR]
Gult National Bank,
Tallahassee, Florida
First Florida Bancovrporation Peoples Bunk in North Fort 6I25/73 IN IR, 17883
Tampa, Florida Myuers, Fort Myers. Florida 7373
First Florida Bancorporation tnited National Bank, 0620413 A8 1R 17039
Tampa, Florida Cocoa Beach, Florida 0/28/73
First International Bancshares, The Bank of B Puaso. 625773 I8 PR 1IT769
Inc., Dallas, ‘Texas Bl Paso, Tesas 1/3073
First International Bancshares. The State National Bank of 6125773 38 R T7768
[nc., Dallas, ‘T'exas Denison, Denison, ‘Texas 7/3/73
First International Bancshares, Temple National Bank, [AVER 38 17K, 17884
Inc. Dallas. 'Texas Temple, Texas 73773
The Frest National Bancorporation, Republic National Bank of 61173 A8 IR 15396
Ine., Denver, Colorado Pucblo. Puchlo, Coloradao O/ LT3
First Security National Corporation Colonial Nattonal Bank ot Gar 62073 38 PR 16110
Beaumont, ‘Texas land, Garland. Texas 6/20/73
First Sceutity National Corporation The Villape State Bank, O/ L5773 38 LR, 16676
Beaumont, Texis Beaunmont, Texas 0/25/73
First Union. Incorporated Chestertield Bank, 6/8/73 38 F.R. [58806
St. Louis, Missouri Chestertield, Missourt 6/18/73
First United Bancorporation. Inc. First State Bank of Odessa, 6/20/73 3% F.R. 17040
Fort Worth, Texas Oxdessa, lexas 6/28/73
Greater Jersey Buancorp Provident Bank of New Jersey. 60/20/73 38 IR 17040
Clifton, New Jersey Willingboro. New Jersey 6728773
Landmark Banking Corporation Orange State bank of Orlando, 6/18/73 38 LR To111
ol Florida, Fort Lauderdale. Orlando, Florida 6/20/73
Florida
Manufacturers Hanover Corporation  The First National Bank of G873 A8 LR, 16921

6/27773
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR ACQUISITION OF BANK—Cont.

Federal
Register

Bourd action
(effective

Applicant
Old Kent Financial Corporation
Grand Rapids. Michipan
PunNational Group Inc.
il Paso, ‘Texas
State Street Boston Financial Cor
poration, Boston. Massachusctts
United Jersey Banks
Hackensack. New Jersey

Virginia National Bankshares, Inc.
Norfolk, Virginia

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

Bank(s)

First National Bank of Cadillac,
Cadillac, Michigan

Mectro Bank of Dallas,
Dallas. Texas

Unton National Bank,
Lowell. Massachusetts

Par-Troy State Bank,
Parsippany-Troy Hills. New
Jersey

Virginia Nutional Bank/Henry
County, Henry County, Vir-
TR

dater
O/27773

0f28/73
629173

O/1/73

0/21/73

APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Applicant
American Fletcher Corporation
Indianapolis. Tadiana
Centran Bancshares Corporation
Cleveland, Ohio
First "Tennessee National Corp.,
Mcmphis, ‘l'ennessee
Greater Jersey Bancorp.
Clifton, New Jersey

American Bancorporation, Inc.
Kansas City, Missourt

BuankAmerica Corporation
San Francisco. California
First Pennsylvania Corporation
Philadelphia, Pennsylvania

Hamilton Banceshares, Inc.
Chattanooga, Tennessee

Patagonia Corporation
Tucson, Arizona

Patagonia Corporation,
Tucson, Arizona

Bank(s)

Chapple Loan Company.
Muskegon, Michigan

Major Finance Corporation,
Silver Spring, Maryland

Crown Finance Corporation,
St Louis, Missouri

New Jersey Mortpage and ‘Fitle
Company. Passaic, New Jer
sey

Linwood Mortgage Company
Kansas City. Missouri and
Homestead Homes, Inc.
Kansas City, Missouri

BA Cheyue Corporation,
San Francisco, California

Aliquippa Finance Corporation,
Aliquippa, Pennsylvania;

Beaver Falls Consumer Discount
Company Inc., Beaver Lalls,
Pennsylvania: and Ellwood
Finance Corporation, Ellwood
City, Pennsylvania

Bankshares Lile Insurance Con-
pany. Phocnix, Arizona

Tucson Finance Company
Tucson, Arizona

Western Amierican Mortgage
Company, Phoenix, Arizona

Bourd action

(effective
date)
O/R/T73
06/20/73

6/21/73

6/20/73

{)/’ l 5/7_‘

O/14/73

6/29/73

O/18/73
6/1/73

6/29/73

citation

I8 IR, 18592
712773

A8 1R, 18593
7/12/73

3R LR, 18413
71073

I8 IR, 15397
6/ 11/73

38 LR 17545
712073

Federal
Register
citation

A8 LR, 15885
O/18/73

38 LR, 17039
6/28/73

38 1R, 17542
712173

a8 1R, 17040
6/28/73

38 LR 16674
6/25/73

38 IR, 16280
6/21/73

38 F.RL IO
7110/73

38 LR, 16677
6/25/73

38 PR, 15397
6/11/73

I8 IR 18412
711073
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ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY ACT—
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES—Cont.

Board action l'ederal
(effective Register
Applicant Bankis) date) citation
Philadelphia National Corporation Sipnet Corporation 6/18/73 38 LR 16679
Philadelphia, Pennsylvania Pittsburgh. Pennsylvania 6/25/73
Surveo Bancorp, Inc., Sugur Creck National Bank, 6/18/713 38 LR, 16680
Sugar Creck, Missouri Sugar Creek, Missouri, and 6/25/73

Surco Company. Sugar Creek
Missouri

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

Federal

Effective Register
Applicants Bank date citation
Bank of Fulton County, First Georgra Bank, 6/25/73 38 R, 17768
Last Point, Georgia Atlanta, Georgra 7/3/73
Montana Street State Bank. The Bunk of Ll Paso, 6/25/73 38 F.R. 17770
Ll Paso, Texas Ll Paso, Texas 7/3/73
Texus Bank & “I'rust New Texas Bank & ‘Lrust 6/29/73 38 F.R. 18414
Company of Dallas, Company of Dallas. 7/10/73

Dallas, Texas Dallas. 'Texas

ORDERS ISSUED BY FEDERAL RESERVE BANKS

During June 1973, applications were approved by the Federal Reserve Banks under defegated authority
as listed below. The orders have been published in the Tederal Register, and copies of the orders
are available upon request to the Reserve Bank.

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

Federal
Iffective Register
Applicant Bank(s) Reserve Bank  date citation
First Bancshares of Florida, Fidelity National Bunk, ) 6/14/73 38 F.R. 16675
Boca Raton, florida South Miami, Florida 6G/25/73
United Alabama Bancshares, Inc.,  ‘The Bank of Huntsville, Atluanta 6/20/73 381.R. 17543
Dothan, Alabiuna Fluntsville, Alabama; 712173

First National Bank of
Futaula, BEulaula, Ala-
bama: and First Western
Bank, Bessemer, Al
biamu
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ORDER UNDER BANK MERGER ACT—
APPLICATIONS TO MERGE, CONSOLIDATE, OR ACQUIRE ASSETS

Lffective

Applicant Bank Reserve Bank date
Citizens Bank of Poquoson. First Virginmia Bank of Richmond 6/28173
Poquoson. Virginia the Peninsula, Hamp-

ton, Virginia

Federal
Register
citation

38PF.R. 10163
7/18/73



Announcements

AMENDMENTS TO REGULATION Q

The Board of Governors of the Federal Reserve
System has announced an increase o the maxi
mum rates of interest that member banks may pay
on passhbook savings and other types of consumer
deposits, retroactive to July 1.

The actions wmending the Board’s Regulation
Q will:

Permit member banks 1o increase from 4.5
per cent to 5 per cent the maximuni rate of inlerest
they may pay on passhook savings deposits.

Authorize member banks to increase by one
fourth 1o three fourths of a percentage point the
maximum interest rate payable on consumer-type
time deposits  those of less than $100,000.

Listablish @ new category of consumer tinwe
deposit on which nmwember banks are nol limited
as 1o the amount of mterest they wish to pay. To
be eligible, the deposit must mature in 4 years
or more with a minimum denomination of $1,000.

The Board's actions. along with changes in
interest rate cetlings being made by other repula:
tory agencies, have a twofold objective: They are
designed to provide room within the ceilings for
a greater measure of cquity in the payment of
interest 1o consumers, inan environment where
interest rates pencrally have been rising. They also
should enable member banks, and other financial
institutions, to bid more effeetively Tor consumer
deposits in competition with the vields available
to savers on market securities.,

Revisions in the interest rate ceilings were made
by the Board after consultation with the Federal
Deposit Insurance Corporation and the Federal
Home Loan Bank Board. ‘These agencies have
parallel regulatory authority over the maximum
rates of interest that may be paid by insured
State-chartered banks that are not members of the
Federal Reserve System, Federally msured mutual
savings banks, and savings and loan associations.
These agencies also announced changes in ceiling
interest rates for the institutions they regulate.,

In its actions, the Board of Governors approved
the following maximum rate structure (in per cent)
for consumer deposits at banks that are members
of the Federal Reserve System, namely all national
banks and State member banks:

Maturity New ceiling Old ceiling

Passbook accounts 5.0 1.5

90 days to | year 5.5 5.0

I oyear to 2% years 6.0 5.5 dor deposits of
I year to 2 years)
S.75 (or deposits
ol 2 years amd over)

2% years and over 6.5 575 (lor deposits
of 2 yeurs and overn)

4 years and over  No

ceiling 575 (or deposits of
with  mini 2 yvears and over)
mum denom:

ination ol

S1.000

The new schedule of ceitlings, which member
banks may make cifective with the interest-credit-
ing period beginning July 1, will apply to both
single - and multiple -maturity deposits, Single-ma
turity deposits have one expiration date. Multiple
maturity tinme deposits include deposits that are
renewed automatically at maturity without action
by the depositor and deposits that are payable after
written notice of withdrawal.

Cetlings on single-maturity  time  deposits of
S100,000 and over that mature in 90 days or more
were sispended by the Board on May 16 as part
ol a series of actions designed to curb the rapid
expansion in bank credit and 1o help moderate
inflationary pressures. Ceilings on large time de-
posits maturing in less than 90 days were sus
pended in 1970,

Ceilings on consamer-type deposits were last
increased on January 21, 1970, Such ceilings
represent only the maximum amount ol interest
that banks may pay on deposits. Member banks
are free to pay a lesser rate ol interest il they so
desire.

In a related action, the Board announced a
change in that part of its regulation that permits
the payment of a time deposit prior to maturity.
Under the present regulation. o bank may pay a
tinie deposit before maturity only *“in an emer-
oency where it s necessary to prevent preat hard-
ship to the depositor.™ Under the new rule, a bank
may pay a tme deposit atany time before nmaturity
but only at o reduced rate of interest to the deposi
tor. In such cases, a bank may pay the depositor
interest at no more than the passbook rate tor the

547



548

FEDERAL RESERVE BULLETIN (! JULY 1973

period held, less 3 months. Banks are permitted
to pay a rate ol interest on time deposits higher
than that allowed on passbook savings accounts
because of the underlying agreement that the time
account money will remain on deposit for a speci-
ficd period of time. Normally, a passbook account
provides a depositor with greater liquidity because
he can withdraw funds at any time, although the
bank may require 30 days written notice of an
intended withdrawal.

CHANGE IN DIS(:\?UNT RATE AND
RESERVE REQUIRFMENTS

The Board of Governors on June 29, 1973, took
two actigns designed to restrain continuing exces-
sive expansion in money and credit,

The Board:

Approved actions by the Directors of  the
Federal Reserve Banks of Boston, New York,
Philadelphia, Cleveland, Richmond, Atlanta, Chi-
cago, St. Louis, Minneapolis, Kansas  City,
Dallas, and San Francisco increasing the discount
rate of those banks from 6% per cent to 7 per
cent, effective July 2.

Increased reserve requirenients on all but the
first $2 million ol net demand deposits at member
banks by onc-half of a percentage point. This
action became cffective in the reserve computation
period beginning fuly 19 and is applicable to the
average net demand deposits held in the week
beginning July 5 and ending July 11.

The increase in reserve requirements will re-
move some $800 million from the reserves that
support the deposit and loan structure of banks,

The new reserve requirenment structure is:

Reserve
]J("'('(’H[U‘g'(‘

On net demand deposits of- applicable

First $2 million or less. ... ... 8 (unchanged)
Over $2 million to $10 million ..., ............ ... 10Y)
Over $10 million to $100 million ............... 12%%
QOver $100 million to $400 million ............... 132
Over $400 nullion . ..o o 18

INCREASE IN SWAP ARRANGEMENTS

The Federal Reserve announced on July 10, 1973,
an increase of $6.25 billion in the reciprocal cur-
rency (M'swap’’) arrangements that it maintaios
with 14 foreign central banks and the Bank for
International Settlements. The increase raises the
total of the System’s swap network to $17.98
billion.

As in the past, the present expansion of the swap
network was worked out in full consultation with
the Treasury.

A swap arrangement is a short-term facility
under which the Federal Reserve and another cen-
tral bank mutually agree to exchange dollars for
the currency of the other country up 1o 2 maximum
amount over a limited period of time.

This announcement reflects arrangements that
are being carried out in conformity with the policy
that was agreed to at the March [6th Paris meceting
of finance nninisters and central bank governors.

The increases and the new totals of the swap
lines are us follows (in millions ol dollars):

Foreign bank Increase Total
Austrian National Bank ..., 50 250
Nationul Bank ol Belgiom . 400 1,000
Bank of Canada ............. 1.000 2.000
National Bank of Denmark S0 250
Bank of Lngland ..o 0 2,000
Rank of brance ... ... 1.000 2,000
German bFederal Bank oo 1,000 2,000
Bank of Ttaly ............. .. 750 2,000
Bank of Japan. ... ... 1.000 2,000
Bank of Mexico ... ... 50 18O
Netherlands Bank .o.o.o.o.o0. .0 200 500
Bank of Norway............. 50 250
Bank of Sweden........ o S50 300
Swiss National Bank ........ 400 1,400
Bank for nternational Scitle
ments:
Swiss francs/dollars .. ... .. 600
Other BEuropean currencicsy
dollurs ... oo _ 250 1,250
TOTAL ... 6.250 17,980

FOMC APPOINTMENTS

The following stafl” appoinunents have been made
by the Federal Open Market Committee:

Arthur 1.. Broida. formerly Deputy Seeretary to
the Committee, as Secretary, succeeding Robert
C. Holland who became a Commitiee Mcetnber by
virtue of his appointment as a Member of the
Board of Governors.

Thomas J. O’Connell, General Counsel of the
Bourd of Governors and formerly Assistant Gen-
eral Counsel of the Comimitiee, as General Coun-
sel ol the Committee, succeeding Howard 1L
Hackley who retired.

Edward . Guy, Vice President and General
Counsel of the Federal Reserve Bank of New
York, as Deputy General Counsel of the Commit-
tee, a new post.

John Nicoll, Assistant General Counsel of the
Board. as Assistant General Counsel of the Com-
mittee.
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AMENDMENT TO REGULATION D

The Board of Governors announced on June 18,
FO73 . that reserve requirenments will be apphied 1o
funds raised by member banks through the sade
of hnance bills. There was no reserve requirement
on this type ol instturment. which is sometimes
called o working capital acceptance or an “ineli-
eible™

By it action the Board amended its Regulation
D poverning the resarves ol member banks to

aceeptance.

apply a basic 5 per cent reserve requirement on
all oustanding finance bills. An additional 3 per
cent reserve requirement will apply 1o the total
of fuads vatsed theoueh tinance Gills, Gree (SOG,
000 and overy certilivates of deposit cor other
single maturity time deposits ol like size). ud
commercial paper issaed by an afliliate ol @ bank.
to the extent the total exceads the level omstanding
during the weekh ended May 16 or %10 million,
whichever is larper,

tinder the mendment. member banks will he
required toinclude finance bills in their reserve
calenlations for the week bepinning June 28,
Member bunks will be required to hold the reserves
in the week beginning July 120 AU present, about
1.6 billion in finance bills s outstanding.

The wmendment is the sanme as the proposal
nade by the Board on May 16, a8 part of aoseries
of actions designed o curb rapid expansion of
bank credit, help moderate iflationary pressures.
and also assure the availability ol credit on i
reasonable scale. The Board™s actions at that time
included: 1) imposition of the above mentioned
B oper cent reserve requireiments on farge certifi-
cites of deposits and on outstanding funds ob:
tained by banks through issuance by an afliliate
of oblipations subject to the existing reserve re
quirements. and (2) suspension of the ceilings then
applicable o the rate of fnterest commercial banks
may pay on large certificates of deposit.

The amendment adopted by the Board will apply
to fands obtained by o bank Tor use in its banking
business throuph bank aceeptances that are no
cligible for discount by a Pederal Reserve Bank.
The traditional type of bank acceptances that apply
to specilie transactions i goods are exempt {rom
reserve requirements and are eligible Tor discount
by a Federal Reserve Bank.

AMENDMENTS TO REGULATION Z

The Board of Governors announced o July 3,
1973, an amendment of its Regulation 72 “Truth
m Lending, primarily intended 1o encourage ad
vertising of open end credit terms.

The amendment reduces the amount of infor
mation & ceeditor must turnish o advertising open
cnd credit phims Gincluding revolving retail credit
accounts and bank card plans)y. In their advertising,
creditors are still required to include certain mini
mum Truth in Lending disclosures  the annaal
percentage rate, any free ride period. the method
of determining finapce charges, and balances on
which finance charges are imposcd. Advertising
of the period of repayment (for instance. "“up to
24 months to pay™
the same minimum disclosures with respect 1o an

) is added as o term requiring

open end plan. but advertising of ““no down pay
nent”™” Is climinated as @ specitic term triggering
such requirements,

The amendment would also require full disclo
sure inan advertisement when a downpavment is
advertised in percentage terms, as well as e dollar
amounts. The advertised ferm 710G down™ for
alernatively . 7004 financing™ ),
would require a creditor to melude afull disclosure

for example.

of typicul terms in the advertisement.

I'ic Board of Governors announced on July [3.
1973, an additional amendment to Regulation 7.
regarding disclosure ol uncarned hnance charpe
rebates.

The new rule. proposed tor connment by the
Board on Mayv 3, poes mto effect January L 1974,
It requires creditors who do not provide rebates
of the unecarned portion of o tinance charge in the
event of prepayment in full of an instalment con
tract to disclose this tact to consumers on the
Truth-in Lending disclosure torm.

TRANSFER OF FEDERAL RESERVE TERRITORY

Bifective Aupust 20 19730 the torritory of  the
C neinnati Branch of the Federal Bank of Cleve
lund will be extended to include the counties of
Auglaize. Mercer, and Shelby. and the territory
of the Pitsburgh Branch will be extended 1o in
clude the counties of Belmont. Jeflerson, and
Monroe, These six counties are currently in the
territory served by the Head Office at Cleveland.

ADMISSION OF STATE BANK TO
MEMBERSHIP IN THE FEDERAL
RESERVE SYSTEM

The following bank was admitted 1o membership
in the Federal Reserve System during the period
June 16, 1973 through July 15, 1973:

South Dakota

Rapid City ..o American State
Bank of Rapid City



Industrial Production

Released for publication July 16

Industrial production rose by un estimated 0.3 per
cent in June, following an increase ol 0.7 per cent
m May. At 123.9 per cent of the 1967 average,
the June index was 9.3 per cent above a year
carlier. Output ol business equipment and indus-
trial materials advanced further, but production of
consunier goods dipped.

Auto assemblies in June were at an annual rate
of 10.2 million units compared to a 10.0 million
rate in May. Production of carpeting and furniture
rose further in June, but output of some appli-
ances, other houschold durable goods, and con:
sumer nondurable goods declined. Production of
business equipment rose 04 per cent following
a 14 per cent advance in May.

Output of construction products increased in
June. Steel production also rose, following a de-
cline in May. Output of most other durable mate-
rials and the textile. paper, and chemical industrial
taterials sector increased.

For the second quarter as a whole, the rise in
the total index was substantial, with particalarly
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large increases in business cquipment and nuderi-
als. The annual rate of increase. however, has been
diminishing over the past 3 quarters, as can be
seen in the table, from a sise of 118 per cent
in the Tourth quarter of 1972 w 7.9 per cent in
the second quarter of 1973,
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A4
MEMBER

(In millions of dollars)

BANK RESERVES AND RELATED ITEMS u JULY 1973
BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

Period or date

196B—D>ec., v oiviiiniinans
1969—Dec.
1970—0Dcc,

1973—Je v ovvee s
| 3
Mar., ...
Aproo....
May.......
Juner. oo

Week ending—

1973— -Apr. I‘1¥ .............

May

June

End of month
1973 Apro. ..ol
May . .
Junes .o

Wednesday

1973—Apr.

June

L.S. Govlt. seeurities !

Total

2,510

2,219
23,708
20,345
27,248

52,529
57,500
61,688
69,158

71,632
72,089

72,194
72,307
74,019
75,453
76,758
75,155

75,223
74,700
75,420
75654

76,149
10,501
77,020
77.534
76,231

76,049
71,953
74, K98
75,871

76,785
75,308
76,471

74,493
74, 350
76,953
75,393

76,404
70,814
77,0603
77,940
IS 187

75,957
72,041
760,253
738058

P

P ]

Reserve

| Held

1 under
Bought | n:lpur-
out- chase
right agree-
ment
2,510 !
2,219
23,708
20,336 9
27,170 78
52,454 75
57,295 205
61,310 378
68,868 290
71,624 8
71,972 117
71,732 126
70,135 117
71,194 165 |
70,815 297
70,790 304 -
71,711 483
72,082 225
73,624 s
74,914 439
76,205 553
75,047 i 108
|
74,404 319
74,586 114
74,866 554
74,907 747
75,830 ¢ RIL)
76,027 474
76,296 724
76,477 1,087
76,230 | |
75,328 721
73,953 | ...
74,543 . 155
75,832 39
1
75,898
75,368
76,471
]
74,493 Lo I
T4,350 1.0
75,033 1,920
74,714 679
75,890 | 574
76,290 S8
76,290 1,367 |
76,5006 1,434
75,187 l ..........
75,196 | 761 I
72040 oL
75,277 | 976
75,865 1o

I'actors supplying reserve funds

[.oans

1,049
1,165

1,845
1,640

1,875

1,689
2,401

1,664
1,700
1,928
1,849

Bank credit outstanding

Float 2

8.4
170
652

1,117
1,665

[STNe)
2 s
=
—w TR

Oiher
IR,
assets 3

870 ‘
| 948
990
1,081 |

Total ¢

2,012
2,404
24,744
21,606
29,060

56,610
64,100
66,708
74,255

76,108
77,035
76,676

78,063
77,600
79,219
80.542
1,889
80,541

79,908
70602
§0,726
81,188

81,419
]1698
§2, 464
82,263
81,338

81,043
78,054
80 305
RL.408

50,960
0,201
1,470

79,867
79,619
84,708

287
K]1,252

82,059
H3,710
84, 378
K2, 864
79,996

S, 160
78,139
82517
81,097

Gold
stock

17,518
22,759
20,047
221879
17,954

10,367
10.367
11,108
10,132

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

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

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

10,410
10,410
10,410
107410
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
107410
10,410

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

Speciad
Drawing
Rights
certificate
account

400

400
400

400
400
400
400
400

400
400
400
| 400

400

400 ‘
400

| 400
’ 400
400
400

400
400
400

400 !

Treas-
ury
cur-
rency
out-
stand-
inge

4,322
4,629
5,396

6,810
6,541
7145
7,611

8,043
%7080

.1 Includes Federal ageney issues held under tepurchase agreements as
of Dece. 1, 1966, and Federal agency issues bought outright as of Sept. 29,

1971,

2 Beginning with 1960 reflects aminor change in concept; see beb, 1961

BorpenN, p. 164,

. ¥ Beginning Apr, 16, 1969, “Other IR, assets” and “Other IR,
liabitities and capital” are shown sceparately; formerly, they were
netted together and reported as “Other F.R. accounts,”

+ Includes industrial loans and acceptunces until Aug. 21, 1959, when
industrial loan program was discontinued. P'or holdings of acceptances
on Wed, and end-of-month dates, see tables on F.R, Banks on following
pages. Sce also note 2,

Notes continued on opposite page,



JULY 1973 o BANK RESERVES AND RELATED ITEMS

MEMBER BANK RESERVES, FEDERAL RESERVE

Abd
BANK CREDIT, AND RELATED ITEMS—Continued

(In millions of dollars)

Fuctors absorhing reserve funds

I ! Deposits, other '
than member bank
Cur- | Treus Teserves, R
rency "r“l,h' with IR, Banks | Other
in cash . e = - IR,
cir- H 1 : iac-
cula- l!::l"l‘ | counts?3
tion g Treas- i ot i
] ary I eign |
| |
7,609 2,402 016 139 248
10,985 2,189 5§92 1,531 292
28,452 2,269 | 625 1,247 493
27,806 1,290 615 920 ; 353 739
33,019 408 522 | 250 ! 495 1,029
50,609 756 | 360 225 | 458
33,591 656 1,194 l 146 l 45y
57,013 427 ' 849 145 738
61,060 453 1,926 , 290 , 728
ol,874 356 | 2,673 153 594
621669 342 2,398 | 200 | 617
62,726 319 2,025 - 171 604
62,913 320 938 190 619
63,385 362 1,369 200 631
04,543 375 1,321 195 604
66,060 350 1,449 272 631
65,274 364 2,033 294 644
64,504 ‘ 382 2,056 302 0645
65,072 384 1,598 RR1 0666
66,0068 4{4 3470 275 6606
60.726 413 4,121 kR 652
67,609 86 2408 ( 266 698
| 1
65, 331 409 17| 318 | 672
65,906 413 3,438 2749 64y
66,335 413 1,104 272 687
66,296 416 3,041 258 603
66,133 419 4,084 i3 660 L oeiin.. ..
66,450 421 4,497 332 648 |
066,851 417 4,393 314 (7R ¥ A PP
66,768 409 4.097 343 \ [T N
66,890 402 1,504 321 606 ool |
67,220 398 3,026 264 | 656 ...,
67,734 388 1,401 253 663 ...
67,760 RI 1,053 i 246 768 .
67,580 381 ) 3,062 \ 277 | 603 [
66,094 415 4,163 328 I
67,161 394 3,243 289
67,775 a72 4,039 ) 334 \
65,832 421 271
66,348 414 267 ‘
66,519 421 2063
66,339 ’ 424 240
66,359 424 342 l
66,872 428 152
67,003 414 REK]
66,872 419 290
67,272 411 290
67,634 | 197 254 642
67,969 : 306 201 0 024
67,821 . RS 274 659
67,855 ; REI 378 I 701

- ;
| |
Member bank
Other | reserves \ Period or date
LR,
lia- ,
bilities | .
c-ti[:lill(‘lﬂ? ! With | r(ul::;'
apial’ F.R 0 :
S and Lotate
; Bavks | S0s @ |
- l - —_———— - —
i | | Averages of daily figures
11,473 |, UL NN L 1939—Dec.
12,812 1, \ <1941 —Dec.
16,027 .. . 1945—Dec.
17,391 , .. 1950—0ec.
16,688 2,595 | 19,283 l............... 1960—Dec.
22,484 I 4,737 27,221 Lo, 1968—Dec,
23,071 4,960 28,031 . 1969. -Dec,
23,925 | 5,30 2,205 ) . 1970—Dee,
25,653 5,676 a2 L, 1971—Dee.
27,002 | 5,537 32,5139
27,361 5,660 33,021
27,454 ] 57694 | 3314w
27,224 5,779 33,003
28,088 l 5.715 33,803
25,631 5,813 | o31,774
24,830 ;6,005 30,353
26,220 6,403 32,902 1973 Jan.
25,432 6,011 30,742 licl
25,848 5,850 31,972 Mar
20,281 - 5,824 N2 LApr
26,214 6, (07 12,393 - May
25,770 6,085 42,021 June”
Week ending—
26,580 5,861 32,619 4
25,5827 6,060 A, 7549 1
26,641 5,811 32,624 18
26,749 5.477 32,398 5
2,703 26,380 ] 5,952 | 32,504 oo, May 2
2714 25,494 6, IR0 32,246 ¢
%gﬁ %ﬁ,gzx 6,203 32,961
2, 6,591 5,519 32,302
2.78%7 26,012 | 6,042 32,226
|
2,882 1 25,900 0,140 32,218
2,641 25,199 6,230 31,601
%,(,5«) i 3?,225 5,893 32,290
,732 26,021 6,021 32,214
I'nd of month
25,700 5,952 K24 1973 —Apr.
24,892 6.140 31,204 ‘
24,798 I 6.231 | 214t Juner
25,665 | 5,801 31,698
25, 152 6,060 31,384
30,801 5,811 36,784
2652 | 5477 |32
26,368 | 5,952 32,492
27,486 0,150 33,838
27,631 6,263 34,060
27,236 5,519 32,047
23,947 l 6.042 30,161
2896 [ 27,306 ) 6.140 | 33,618
2,600 | 24,092 ‘ 6.230 30,494
2,696 27.949 5,893 34,014
2,769 M,775 6021 30,068

s Part allowed as reserves Dee, 1, 19592 Nov, 23, 1960; all allowed
thercalter, Beginning with Jan, 1963, ligures are estimated except for
weekly averages. Beginning Sept. 12, 1968, amount is based on close-
of-business figures for reserve period 2 weeks previous to report date.

6 Reginning with week ending Nov, 15, 1972 jucludes $450 million of
reserve deficiencies on which F.R. Banks are allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation J
as anmended eftective Nov, 9, 1972, Beginning 1973, allowable deficiencies

included are (beginning with first statement week of quarter):; Q1, $279
million; Q2, $172 million; Q3, $112 million.

TIncludes securities loaned  Aully secured by US. Gove, secutities
pledged with 1R, Banks.

8 Includes securities loaued - fully secured by ULS. Gaovt, securities
pledged with F.R, Banks. Also reflects securities sold, and scheduled to
be bought back, under matched sale/purchase transactions,

1'or other notes see opposite page.
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BANK RESERVES AND RELATED ITEMS 1 JULY 1973

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions ot dollars)

Al memiber banks )
Period Reserves i Borrowings |
| Tatal Re- j Eseessth Total Sein-
v heldt quired ‘ sanal
1939- 0,462 j S5.001 )
1941 v,422 [ 3,390
1945, 14,536 1,491
1950 16, 304 1,027
1960 18,527 756
1965- 22,267 " 452
1967- 24,918, 345
1968~ 26,766 455
1969~ 27,774 257
1970- Do ") )(‘ 28,993 272
1971- -Dec 300329 { 30104 fo5 |
1972— 32,539 ) 32,335 204
33020 | 2874 147
31,148 P ,893 255
33,003 162
33,803 247
3,774 J4
3,383 214
'
12,262 J42
31,742 205
3,973 O
.. 32,277 152
May 12,3913 118
Jutier oo oo 2,021 52 ! 758
Week endings !
1972- June 7.. ....| 32,677 RATY R 58
I4....... 2,47 308 109 94 1,
Q... 125006 33,484 202 Y] ;
R SN 12,301 33,177 124 129 -
Dec, 21,004 30,673 30
2,068 | 30,824 244
A,408 | 31,202 206
0,441 | 31.252 159
1973 Jan, ... 12,004 S060
L 320506 126
34,009 | KEY|
2,511 l2,54ﬁ 34
20550 | 32103 453
fTebo 7000000, 31,8034 | 3,087 147
14..... Lo LKLY 3,625 148
20, A2,042 ) 41,5387 505
Rl S L2860 ] 3L 300 14
NMar, 7....... 32,088 | 31,717 341
| 31,555 § 31.532 23
w62 | 3713 2449
3,670 | 31,578 93
Apr. 4oL 32,619 1 32,082 537
[ [P 31,789 - Bh
... 32,024 234
25.. 32,398 330 I, (:4(» Y
May 2.l 32,504 Dol s 16
8L 1484 18
30y 1Hi4 23
A 124 1,689 32 .
‘ : 2000 166 | 2,401 | 46 |
June 6. ... MLEIT 401 | roea e
[de, . oo 31,594 7 1,700 67 .
el .. RN 320030 160 1,928 73
e | 42204 ] 2002 202 IR 96
l

barpe banks?
0 Albother banks

New York City City of Chicago ‘ Other )
- - — _ - — . . ' - -
Fxcess | Borrow-l Uxeess | Hm'mvw‘ [ETHUNN Hnnm\- fixcess | Borrow-
ings ings ings ingrs
LUISE §.. ... 671 }
1,303 [T 4
418 g6 |1 001 40
232 0 and 29
100 20 [M) 40
67 228 330 92
50 s . 207 ()
90 270 250 180
6 a7 177 321
42 264 139 23
35 22 (74 42
........ 71 40 164 a8
6 - 41 64 [} 117
1 72 134 167 177
12 2 195 136 171
45 24 240 140 230
19 | 248 ! -5 275
55 42 PRV 160 | 264
108 1) 574 1 286
105 Kk 693 28 471
102 7 857 47 723
; 9 11 K28 45 738
15 . 12 65 ¥Rl 40 783
(RIS 145 3 2R 06 905 20 710
i
89 76 20 167 I8
3 20 44 145 50
72 8 o 12 R0} 29
16 6 3 67 133 56
21 41 3 78 42 118 126 353
24 pI 24 13 Rt 300 172 286
17 422 | 14 d] © RO Stdt 215 204
- 37 278 | T - Kl 654 144 186
: .
14 713 W 2m H1 523 3 234
21 66 10 19 107 420 15 183
46 2011 17 189 24 035 23 273
§2 260 26 19 165 - 511 40 307
04 L : 15 ¢ o 10 $06 -35 393
7% 2 7 16 23 SH4 24 411
1 709 17 178 - 78 604 -3 440
156 155 [ 104 47 928 12 485
128 211 -2l 121 4 599 70 ss1
92 242 A3 %9 58 avs . 15 652
48 178 25 13 iz 623 71 577
56 225 3 104 31,077 86 733
40 28 1 130 o6 |98 75 904
169 144 18 3 99 865 79 737
184 24 14 13 90 775 30 090
146 1006 2 2 104 841 ! 18 696
80 45 | 20 18 I 795 53 788
50 222 1 . 6 063 808 449 779
75 ( 182 50 3 137 RO 9 o8y
49 123 42 ] 8] DU RN i 684
a3 30 b U b RIS 5 R4
7 144 27 11 89 | 1,284 kU] 963
I
62 200 ] e 47 b8 oky ! 4 728
75 | ] 1 18 101 698 2 9S4
§5 * 202 9 v 120 967 32 690
4100 Y | o0 ‘ 1,025 | 15 18
I

I Beginuing with week eading Nov, 1972, includes $450 willion of
reserve deficiencies on which F.R, ll.ulln are dllu\\ul to waive p\.n.lltlc\
for a transition period in connection with bunk adaptation to Regufation J
as amended cetfective Nov., 9, 1972, Beginning 1973, allowable deficiencies
included are (beginning with first statement week of quarter): Q1, $279
million; Q2, $172 million; 3, $112 million.

2 llugmmm., Nov. 9, I')7.1, designation ot banks as reserve city banks
tor reserve-requirement purposes has been based on sive ol bank (net
demancd deposits ot imore than 5400 million), as deseribed in the Bullerin
for July 1972, p, 626, Categories shown here as “Large’ and Al other™

parallel the previous “reserve city™ and “country’ categories, respectively

(hence the series are continuous over time).

averapes of daily figures within
1964 reserves are

Nerr. Monthly and weekly data are
the month or week, tespectively, Beginming with Jan.
estimated except Tor weekly averages.,

Borrowings at FR. Banks: Based on closing ligures.

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




JULY 1973

MAJOR RESLERVE CITY BANKS

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions o dollars, except as noted)

AT

Reporting banks

Bisic 1eserve

L ess

position

Net

Luterbauk ederal tunds transactions

Gross transictions

Net transact:

Related tira
LS Govt, s

) anl | | ) Totwl Bor-
ek endine o o i[t:”l" surplus | l,(.ro?.m ll“llxnu‘x'm‘ cll;':lukl\ ?Ili'llll\.‘l l {;:1’“\; Il(':"\\- IN‘.l
coprvps | N inir N - N i lu\'.' < ‘t' el d .ot lns
(serves] | rowings | hank or avp. Pur- ©Sues actionss ofnet | selling |dealerst| from
ab LRG| Federal IO I, " chaaes N b dealers
X 8 deficit | requir buying banks
‘ Bianks | tunds erves anhs
' " 1eseIves banss
X Lrins, X . |
i " | ’
Lotal— 40 Iinks I : )
H 1

Mas 2 1 530 | stos |12 s ! RIUE DI I 574 R [0S s 73S
Yool RUJ Sl4 62,0 | 14,445 1,417 10,020 0 1,797 [.188 At 784
o, . ... 1 126 | sy [Ch () 14,166 12t 10, I, 502 1.374 4549 015
23 .. 103 ‘ 252 ol.3 14,054 1,007 10,13 7 1,657 1,376 H44 RAR}
RRIJ S a1 708 06,0 | 13,481 1,082 .42 gto 1704 RYI) 1,327

e 6. Alowosss | oS s o220y | COALIE 10000 1830 I 1455 o | 100
13, s 396 1 10,05} 11,011 TN 16,093 5,041 | 10N 1 FAL ISR U D] Aty .99
213 S 55 676 1 Y RIS 71.9 IS.350 , 5.816 7 4,478 | 10,894 105y ' 2084 408 1682
R 2 AN0 T w018 i on.2 4,335 0 820 U4 10,012 958 1,565 RED] 1.217

& New York City 1 i

May 105 Ihy 28 O f L Vit il o

2 174 1 Il IRy 03 151 Iy

8 8y . Ny O/ 171 308 RUK]
M ! 2 L2 | 047 | 50 541 Ml
RS I i B 009 S [T : MY | vl Aon

fune 7 I 171 P I B O DR R U1 B BRI SR VR VRPN 051
1, I8 18 NE S 5,009 sl BOH TR A88 349 Aoy
00 ol o 68, 7% TR KR I C U R p oot | s 128
27, I8 v NG 2,932 53,001 ‘I\l 1165 .08 1 a6l 240 01
. i . l

S8 outside i ! | .

New York City ' H | :

May 2. wil s 5,401 Gh3 967y 05006 T 204 20
Do I 340 5,509 Th] | 10, 104 0,040 434 131 S04
[6...... 1IN 483 5,829 67.9 1 10,040 0,794 S04 L6 RO R)
REN Ko 252 5,863 09,5 - 9.8y 6940 ARN S00 30
R{{ RS [ 0,437 76,6 | O.A4LY | 6.327 VAR ol 6H0)

fune G o0 hY 'I'] R 69,0 i (0,042 4,08 .00 SUs R Al

RN . 8201 10014 4,107 7o 944 5l R
s Al 1 . 152 . 8.8 10,219 I ()(,7 s 7038 RFRY a7 . 4
| 34 R G199 YA 10,354 s POORE [N B8] 513
S in City of Chivago ‘ i | |
| : !

NMay 2. RRF A R | 057 0si | o Y
v, N .’.‘20(. 154, 4 ! 038 618 ! 10 Jos
6., ... J ,)lt ' aolo O85 oxa | I
IR 2,160 149,23 o0 | OO0 RE
RItIN 1,970 [RE X0 019 [N l UM 10

e G, i Lot )i PR R T X4 0
13, ;oA | or (% [C R 7 & N e
20,0, .. 2300 55.2 7Y T ARRA 1 N
27.. RIS 1588 ¢ (R 90 2, us ()

i3 others i

May 2. 3 1,367 254, i50 | 11

320 1,494 219 20, 949
3.010 1341 a8 156 131
RE I 1697 1.277 207 A73 208
0. 4.447 o712 401 6{) 341

Lane 0., §,827 85,3 {.2ts 2587, 02 166
1. 4,400 04,0 | ' 08> ol ! 51 640
KLY N 4,275 ol.7/ 872 J04 47 0662
27000 1,259 nl.7 | 790 273 60 AR

1
I Based upon rescrve balauces, including il adjustments applicable to - banks, repurchuse apreenents {purchases ol seeurities from dealers

the reporting period. Prior 1o \cpt v

it any, were deducted, Txcess reserves tor later periods are netot all ca

OVOET FCSCIves
2 Derived from averages for individual banks for entire week,

tor cach bank idicate

chases and sales are of

3 1ederal funds loaned, net funds supplied to cach dealer by clearing

L 1968, ca

Fipure
tent to which the bunk’s weekly average pure-
tng.

ryve deficiencies,

N

and bick data,

reprurchase ag

s ol daily
1964 BUnien, pp. 944

subject to esale), or other lending arrangemen
+Pederal Tunds boreowed,
reverse

linures,

net funds acquired from cach dealer

reements  (sales of securit
> et 1o repurchase), resale agreciments, and borrowings secured

by Govt. or other issues,

Weekly a

see Aug,

by
to

Vor description of series
74
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F.R. BANK INTEREST RATES o JULY 1973

CURRENT RATES

{Per cent per annum)

L.oans to member banks—

Under Sees. 13 and 13a L
I'ederal Reserve Bank
}f;::s ?(’)’ Lffective Previous
1973 date riate
BOStON. vt cie v cans (Y7 June 11, (973 6
New York... [V June 11, 1973 [
Philadelphia. (7] June 11, 1973 [
Cleveland , . 6lA - June 1L, 197) [
Richmond. . 6l June 12, 1973 6
Atlanta........ 6lh June 1t (973 [
Chicago.....coooviiviv o, (37 June 11, 1973 6
St. Louis (37 June 11, 1973 [{]
Minneap 6l June 11, 1973 6
Kansas City 6 June 15, 1973 6
Dallas 614 June 11, 1973 6
San Francisco 6l June 11, 1973 [

Loans to all others under
Under Sec. 10(b)2 last par. Sec. 13
ﬁ:}f _{.(l)" F,f:;:ct[ive I're‘vious j{u‘z:: _‘{3’ liﬂ'ﬁctivc l'rc‘vious
1973 ate rate 1973 date rite
7 June (1, [973 [13%) +815 June 11, (973 8
7 June 11, 1973 ol 814 June 11, 1973 8
7 June 11, 1973 6l 8V June 11, 1973 8
7 June 11, 1973 6l 81f June 11, 1973 8
7 June 12, 1973 04 181 June 12, 1973 8
7 June 11, 1973 (8% i June 11, 1973 8
7 June I, [973 (371 84 June 11, 1973 8
7 U June 11, 1973 (3% 48%5 June 1L, 1973 8
7 June 11, 1973 6l 481 June L1, 1973 8
7 Junc 15, 1973 615 4815 June 15, 197 8
7 y June 11,1973 6l 4414 June 11, 1973 8
7 | June 11, 1973 6l R, June 11, 1973 8

1 Discounts of eligible paper and advances secured by such paper or by
U.S. Govt. obligations or any other ot ligations eligible for F.R. Bank
purchase. Maximum maturity: 90 days except that discounts of certain
bankers' acceptances and of agricultura; paper miy have maturities not
over 6 months and 9 months, respectively.

2 Advances sccured to the satistaction of the F.R.
maturity: 4 months,

3 Advances to individuals, partnerships, or corporations other than
member banks secured by dxrm obligations of, or obligations fully

Bank, Maximum

guaranteed as to principal and interest by, the US. Govt,
agency thereof, Maximum maturity: 90 days.

¢ Also effective on the same dates as the other rates shown above for
the cight Reserve Banks so designated, a rate of 6 per cent was approved
onadvances to nonmenber banks, to bc .zpphmhlc inspecial circumstances
resulting from implementation of changes in Regulation J, which became
effective on Nov. 9, 1972, See “Announcenients” on p. 942 of the Oct.
1972 BupreriN and p. 994 of the Nov. 1972 Bunn 1N,

or any

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

Range R,
Elteclive (or level)-- Bank I ftectlive
date All IR, of date
Banks N.Y.
1n effect Dec. 31, 1954,.... 1Y, 14 [1959- Mar.
1955—Apr, Idoooooaas ll/,__l‘/4 1 May .
13, 1/) l’/1 1% June
May 2. 134 Sept,
Aug. 4, l-% 21/. 134
S.. ‘/. 2% 2
12, 214 2 1960 June
Sept, Y., 2 —-21/1 21
13,. 214 214
Nov, 18,. 214-21) 214 Aug,
23, 21, 21, Sept.
1956—Apr, 2% 1963 July
. 29
Aug. 3
3 1964- Nov,
1957-—Aug. 3
31, 1965 Dee.
Nov. 3
Dec. 3
1967---Apr.
1958—Jan. 44— 3
2% -3 234 Noy, 2
Mar, 214-3 214
“‘/4 2% 2l
2y, 200 11968 Muar.
Apr. % 24 | 3%
May /s 1% Apr.
Aug, 134-2 134
Sept. 1 3/ -2 2 Auag.
5 :
Oct. 2" 21, 2 Dec.
Nov, 21/,_ 29 2(

Ringe I.R. Range IR,
(or level) Bank Fifective (or leve)—|  Bank
All BR. ot date All FLR, of
Banks NY. Banks N.Y.
215 -3 3 1960 Apr., S1)- 0 [
3 3 0 [
3 3y
" 37 [1970 Nov. 53— 6
224 e 5546 514
4 4 3% 5Y
Deu, <:/)__2§///, 2:/‘
Y4 4 Sy-SY 5
34 3 A 5hh
1 1
PR TP LI (TR e spsvy | sy
S 3 514 S
) - 5 -SY S14
-5
w St g
W Feb, 4%-5 5
® 4% 4%
4 July 4%-5 5
§ 5
Nov. 434~5 5
j:;z NOV 4‘% iy
: Dec. ath-43, | ai4
4 av,-4Y; 4y,
4 7 4y,
2 1973 —gan 5 5
+ T e, 5251 | Sy
n Mar. Y% A
ML Apr. 2 5Y=5% | 504
o May 5% 5%
21/‘ 5440 I
EIL O O
;l/" June [ 1) (1)
St A 64
51
5V2 1o effect June 10, 1973, .. oY) (Y7

NoT1E.- -Rates under Secs, 13 and 13a (as deseribed in table and notes
above). Tor data betore 19585, see Banking and Monetary Statistics, 1943,
rp. 439-42, and Supplement to Section 12, p. 31,



JULY 1973

RESERVE REQUIREMENTS

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit intervals are in millions o dollars. Requirements are in per cent ol deposits.)

A9

1
Time 3
Net demand 2 (ull classes of
banks)
1 Yective 1
date ! | Reserve city | Othey Other time date
| Siv- -2
Over Over | ings Over . i
| s [\BN] R 0.5 5 ! !
| .
In eftiect 1972 Nov.9..,... 8
Jan. 1, 1963, ..., 161, 12 4 Nov, 16, |
1966— July 14,210 oo ool . 4 4 5 In ellect :
Sept. 8, 15. . PR PR {] June 30, (4732,9 8
1967—Mar. 2.... . 3| 34
Mar. 16.... PR I R -
1968- Jun. 1 . 17 121121 |..
1969—Apr, [7...... 171 12V5 | 13 PP RN resent legal requirertient:
1970—0ct. oo enone vievi o el
' Net demiand deposits,
l Net demand deposits
! | Time deposits. .o
1

reserve city hanks
mhu banks. ..

Net demad 4,4

.

12116,
...... 13
12 14

Time 3

Other time

Over | Sava i

00 > ings Over
05| 5"

. |
I sl sy ] s
171 3 3 N

!

" Minimnnm Maxinman

1o 22

. 7 14

3 10

Uwhen two dates are shown, the first applies to the change at reserve
city banks and the second to thie char at country banks. For changes
prior to 1963 see Board's Ananal Report,

2 (a) Demand deposits subject to reserve requirements are gross de-
mand deposits minuy cash items in provess of collection and demand
balances due from domestic ban

(b) Requirement schedules are graduated, aid cach deposit interval
applies to that part of the deposits of cach bank,

(¢) Since Oct. 16, 1969, member banks have heen required inder
Repulation M to maintain reserves nst toreign branch deposits com-
puted on the basis of net balanees due from domestic oflices 1o their Inrul.,n
branches above a specified base and against foreign branch loans (o G.S.
residents, which until June 21, 1973, were also maintained above i specified

base, |lu. reserve-free bise |ul.|l|nu w net balunces due from domestic
banks to foreign branches is being reduced eraduilly beginning July 5,
1973, and will be climinated by April 1974, T'he applicable res
centape, originally 10 per cent, was increised to 20 per cent on J

{973, was reduced to & per cent. Reguliation 1) im-
poses a similar reserve requirement on borrowings above a specificd bise
from toreign banks by doniestic oflices n( imember bank. ‘The reserve-free
base reladed to this tvpe of borrowing yeirg reduced gradually and will
be efiminated by April 1974, 1 ar details, see Regulations D and M and
appropriate supplements and amendments thereto. For the latest change,
see the M.l) 1973 lll LTI, beginning on p. 375,

3 Eftective Jan, §, 1967, time deposits such as Christmas and vication
club accourts became suh]ut to asime requirements as savings deposits.
l‘or other notes see 2(b) and 2(c) above.

4 Fftective Nov, 9, 1972, i new criterion was adopted to dcsu,mnc re-
serve cities, and on the same date requirements for reserves against net
demand deposits of member banks were restructured to prmulc that cach
member bank will maintain reserves related to the size of its net demand
deposits, The new reserve city designations are as follows: A bank having

amd effective June 2t,

net demand deposits of more than $400 million is considered to have the

churacter ot busin

city. Cities in which

rve cities.

rve citi
not in resery
1972 Burgsrn
3 Re
o Pllectiv

¢ cities.

une 24, 1

S8 ol r
oftice of such a bank constitutes
there
Any banks ha

973, member banks became subj
marginal reserye nqumlmnl dpainst inereases in the agy

are FR,

ve city bank, and the pres
ignation ot that place as
Banks

mice of the head
W TENCTY
e

ilsor
ing net demand deposits of 5400 million or
are cansidered to have the character of business of hanks oulside ol

or - branches

ind are permitted to maintain reserves at ratios set for hanks
I'or details, see announcements on Repnlation 1) in
v duly, pr. 640, 6795 Oct,, p
serve city Panks.

Nov, p.Yod,

o an 8 pereent
rgate of (a) oult-

standing single-maturily time deposits of $|l)() 000 and o\u andd (b) out-
standing funds obtained by the bank through issuance by g hank’s afliliote

ol obligations subject to the ¢
1973, rt

Beginning July
finance bills.

12,

_I‘)T& Brirrns,

M ay

YL\LI'VL city banks.

NoTL.:
June 21,
banks
clfective Nov.

1917,

24,

until Dec.

1960, they were
further details, sec llo:n'd's Annual Reports,

Al required reserves were hetd on deposit with PR,
From Dec.
were allowed to count part of their currency and coin
allowed o count all as 1eserves.

1959,

For detatls, see

ting reserve requireient on rite deposits.
ves will be held on funds from sales ol
The 8 per cent requirement applies
specitied base, but is not applicable to banks thal hasve obligations ot these
types apgresating less than $10 million.
Regulation D under “ank Credit Actions” lwpumnw on P,

to balances above o

amendments (o
A75 of the

e l(:l/l per cent requirement applicd for one week, only to former
For other banks, the 13 per cent nquuunu\l wus
continued in this deposit interval,
¥ See preceding columns Lor carliest effecti
¢ Por changes etfective July 19,

ve date of this rate.

1973, see “Announcements,”

Banks

1959 to Nov, 1960, miember
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MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS 1 JULY 1973

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates Jan, 1, 1962—July 19, 1966

Lttective date
Type of deposit Ty T -
Jan. I, July 17, | Nov. 24, | Dec, 6,
1962 1963 1964 1965
Savings deposits: 1
12 months or more. o, ..., 4 4 } 4 4
Jess than 12 months. ..., .. 31 3y
Other time deposits: ?
12 months or more. . ...... 4
6 months to 12 months 31 4 414 514
90 diys 1o 6 months., , .. 21, e
Less than 90 dayS..... .. . 1 1 4
(30-89 days)

Rates beginning July 20, 1966

Eilective date]
Tvpe of deposit
July 20, | Sept. 26, | Apr. 19, | Jun, 21,
1966 1966 1968 1970
Savings deposits, + 4 4 4
Otlier time depos
Multiple maturit
30-89 days. 4 4 4 41
90 days—1 year. . 5
1 yeur to 2 year: 5 5 5 514
2 years and over. . ..., 5%
Single maturity:
Less than $100,000;
A0days to T year., ooe. 5
1 year to 2 yeirs . 5Y, 5 4 51
2ycarsandover. ... 534
$100,000 and ove

30 .59 days. . L 51, (hH
60 -89 dlays . 5% (4
90179 da k273 54 6 (&)
180 davs 1o | . (&3]
I year or more. oaees }(’% { (4

| See first pige of “Announcements™ regarding changes in maximum
interest rates payable on time and savings deposits etfective with the in-
terest crediting period beginning July [, [973,

1 Closing date (or the Postal Savings System was Mar, 28, 1966, Max-
imum rates on postal savings accounts coincided with those on savings
deposits,

2 For exceptions with respect to certain foreipn time deposits, see
lllJll.(l._Il-:'rms for Oct. 1962, p. 1279; Aug. 1965, p. 1084; and Leb, 1968,
p. 167,

3 Multiple-maturity time deposits inchude deposits that are automati-
cally renewable at maturity without action by the depositor and deposits
that are payable atter written notice of withdrawal,

* Maximum rates on adl single maturity time deposits in denominations
of 3100,000 and over have been suspended. Rates which were etfective
Jan. 21, 1970, and the dates when they were suspended are:

30 -59 days 6Y4 per centd
60 89 ds 634 per '-n\,‘.'
90 179 days 6Y4 per centi
{80 days 1 1 year 7

per cent »
[ yewr or more 7V per cent,

June 24, 1970

May 16, 1973

NO? AMaximum rates that may be paid by member banks are estab-
lished by the Boaridl of Governors under provisions of Regulation Q;
however, a member bank miyy not pay a rate in excess of the maximum
rate payible by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located, Beginning
Feb. 1, 1936, maximum rates that may be paid by nonmember insured
commercial bunks, as established by the FDIC, have been the same as
those in cffect for member banks.

MARGIN REQUIREMENTS

(Per cent of market value)

Period

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

) On margin stocks On convertible bonds :
Reginning Fnding . . On short sales
date date I n
T u | G T ’ U r
- . - . .- - = L -
1937— Nov. 1 1945--1eh., 40 50
1945— Feb, 5 July 50 50
July 5 1946 —Jan, 75 75
1946-- Jan, 21 1947—Jan. 100 100
1947 —tch, 1 1949—--Mar. 75 75
1949- Mar. 30 1951 Jan. 50 50
1951 -Jun, 17 1953 -.Feb, 75 75
1953 -Feb, 20 1955-- Jan, 50 50
1955- Jun, 4 Apr., o0 60
Apr. 23 1958—Jan, 70 70
1958—Jan, 16 Aug 50 50
Aug. S Oct. 70 70
Ot 16 1960 - -July 90 90
1960 -July 28 1962 July 70 70
1962~ July 10 1963 -Nov. 50 50
1963 -Nov. 6 1968- -Mar. 70 70
1968- -Mar, 11 June 70 50 70
June 8 1970 --May 80 60 H0
1970 May O [971- Dec, [(M 50 65
1971—Dec. 6 1972- -‘Nov, 22.,.. 55 S0 55
Eftective Nov. 24, 1972, ......... ..,.. 65 50 65

NOTE.-

-Regulations G, “1, and U, prescribed 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 preseribing a maximum loan value, which is
a specitied pereentage 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 the maximum loan value, The term margin stocks is defined in the corresponding regulation.

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

Mar. 11, 1968,



JULY 1973 - OPEN MARKET ACCOUNT

TRANSACTIONS OF THE SYSTEM OPEN MARKLT ACCOUNT

(In millious ot dollars)

Al

Total reasuey bills Others within T year
Month | ! | l
| . : Gross L | T Giross e T
| Giross - Redemp- - Giross ; Redemp- e Gross shifls,
| sales tions chases | siles ttons “{] 15es | sales or
H ¢ - A redermp-
I tions
1972 ANay...oo..0 478 1 200 L !
RRR | Qi
! T |
| 850
. 150
[ Ast
S, 088 | 134 H
[O73 Jana, .. 2,000 |1 F3S L
: h 200
' JH)
i 5
: )
Outright transactions in 148, Govioseanities Continued Hepurchuse
ments
Clovt, Nt
5 10 yeis Over [0 yeurs SeCHiities)
Month
. { ! i
Ve Eixelr . 1 . | :
([')ll:;:‘ Ciross | or ma- (;’)lnlx"t\ Giross Gross Giross iies Our-
chases sales tur chiases sitles | sitles rivli | age
nie
| | |
1972 May. oooooo .. 2099 oo
hne, Lo REY| 1271
July . l 533 200
Aup.. R A
<8060 15
| 220 2
593 157
405 134
974 ! A0
RO 15
| IR 14
[ 19
1. 467 M
1

Oubripht transaciions in VLS, Govt, scouritivs, by maturiy

- 4 vears

Giross P
| ; Crross

e \'ll('\
‘ chiases e
t

Bankers’
aeeeptdanees

| Under

PO P
vipht, | :”, §
L E T ents,
s | net
23 “+ ] 08
24 O 6N
14]
4
4 an
N e
[(
AN [ R
A 3 DRY
ol [ 06
[ / 0
0y | N

bxeh.
or
maturity
shitts

Net
change!

1,380
A
570

o2

1,009
200
A4
R

Ty

0-
030
L. 1on
|+

1 Neg chinge in ULS, Govt, securities, Federal atency obligiations, and

bankers’ aceeptatices,

Noir,

ines s all other fipures inereise such holdings,

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDFRAL RESERVE BANKS

(I millions o1 ULS, dollar equivalent)

Sles, redemptions, aod negative tigures reduce Systera hold-

I'nd of ‘
period |

1964-
1970
1978 -

1972 -

1973

| ' ' '
Total Pounds ' Austri Belpian ' Canadian Danish | Ireach | Gerjuan Italian
* sterling: | sehill Irancs | doilars ! kroner i s ‘ marhs ‘ lire
i I

1,967 1,573 | 1 * I ......... { 199 l [
57 {54 * o N YR
& 3 3 \ L I, ' P
17 3 R * 2
17 3 3 * K
87 3 * * 2
I8 2 * * )
7 | * * 1
K8 - { - 2t
122 * » * NS
R * 8 4 b tod
200 * I * 161
ty2 * * * 1nh
92 * . ® 7
4 | " *, +
4 L] - * +

| ven

S Lapitniese ‘

Nether-
Littnds
Copuitders

SawiNg
francs

o
rExw Fan

e
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FEDERAL RESERVE BANKS

i JULY 1973

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In miflions of dollars)

Ttem

Assels

Gold certificale account

Special Drawing Rights LthlllLdtc account, .

Cash, .,
l.oans:

Member bank h()ll(b\\lll}.‘\.

Other..,
Acceptances:
Bought outri
Held under <
Lederal ageney obligation
Bouglt out

Held under wpun ase .u,ru.lncnts

U.S. Govl seeurities:

BBought outripht:
Bills . . ..
Certificates - Special,
Other. ..

Notes. ..
Bonds,.....,

Towl bought outright.. ..
Ield under repurchase agre unmls.

Totul LS. Govl. securitics.,

'l'olnl loans and seeurities, .

Cush fitents in process of collection. .

Bank premises. oo oian e PN
Othier assets:
Denominated in foreipn currencies. e oo oo .
All other, ooovna .. G R [N e
Total assets, o o.oonn e P . e .
Liabilitie
F.R.notes..oooas e . e e

Deposits:

Total deposits,

Deterred availability cash itens. ., ..
Other labilitics and acerued dividends. ..

Total liabilities. ...

Capital accounts

Capital paid in,
Surplus. . .o.-nn
Other capital .lumm(x. P

Total labilities and capital accounts .,

oreign correspondents .
Mdrkudhlc U.S. Govt,

“R. notes outstanding (issued 1o Bank). .
inst notes outstandin

( ‘ollateral held
Gold certiticate account,
U.S. Govt, securities. .

Towl collateral, ...

went liability on .u'ccpmnccs purchased  for
u.uums held in custody for
forcign and international accounts. .. ..

e

1,630

June 27 June 20
10,303 10, 303
400 400
RUD] 304
|.587 1,760
67
56
1,220
11
1,510
6036
3oll
ITE, 400§ 174,057
.......... ROS
74,416 74,922
77.519 bk RIS
T ) RO
202 202
4 4
§78 784
FOR,003 | #100,002
59,893 SO 883
024,775 | w27 vay
3,543 20063
378 274
701 6549
#20,437 | 110,045
5904 6,478
8I8 . 830
#96,052 | 0N, 136
820 419
793 794
338 254
798,003 | #100,002
398 440
29,794 30,013
al Reserve Notes—IFederal
63,476 63,400
155 2,188
()’ 47< 62 4()‘

64,560

Wednesday
1473

June 13

L3013
41]0

301
[,689

16,936
d,0tt

74, 398
~8.974
202

4

742

g8 321
60,044
#2:4,092
1,522
261

624
206,499

6,178
817

URBRE ]

816
793
174

95,321

REI4

10,014

Reserve Agents’ Accounts

63,079

2,118
62, 395

i
@

64,510

June 6

10,303

400

Juy

36,936
3,601

174,956
023

T4 S84
76,999
{8

201

-+
[N

YR, 035

59,741

027,306
1324

253

642

#29 535 |

5,893 ¢
§I0

195,989

816
798
457

98,058

398

10,157

62 830

2,078
62,335

64,410

May 30

10,303
400

R

el

ANV,
73,947
77,042

#.944
201

+
615

97,822

9,391
23,947
3,932
290
H0oY
A8, 838

o 81
801

95,840

30,011

62,698

2,075
62,018

63,110

Iind of month

1973
June 30 May 3
10,303 10,303
400 400
305 306
1,771 1,224
66 83
1,449 1,240
3004 ol
175,022 | 174,128
75,00 74,128
78, 308 76, n/*
7,298 8.549
204 201
4! 4
v27Y } 604
07,749 97,042
59,807 59,245
# 24,798 I4,892
4,039 1,243
RN 289
TI7 092
229,888 29,116
527 5,842
9 845
95,705 05, 048
20 810
793 793
371 RED
107J40 97,042
198 384
29, 29,994
03,053 02,790
2,185 2,075
07,645 62,135
4, 800 04,210

{972

June 30

10,303
400

RILY)

72,065
10,514
163

18
809

Y5, 191

54,098
27,482
2,344
257
8§36
10,919

7,218
580

93,412

772
742
265

95,191

251

28,579

§,287

1,945
S7.495

49,440

1 See note 7 on p. A-S.

2 See note ¥ on p. A-5,



JULY 1973

FELDERAL RESERVE BANKS

Al3

STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JUNE 30, 1973

tin millivns o dollars)

Item r
_ |
Assuets
Gold certilicate acconnt. oo oane
Special Drawing Ru'ln. tcl'llln::llc i

I¢ R. notes ol other ban
Othercash, oo iiiiin e

Toans:
Secured by G.S. Govl and agency
(»hlunllmn\ .
Other,
Acceptances
Bought ontright, ...
Held undeor repurchis
I'ederal apency obligations:
Bought outright,.........
Held under repur
U.S. Govt. securities:
Bought outright.
Held under |'cpurclnm i

Total loans and securities. oo ..

Casluitenms in process ot collection, ..
Bank premises,.,.
Other asset
Denomincted in loreipn currencies. .
All other,

‘Total assets

Other:
Allother ..ot S |
Total deposits, e !
Deterred availability boitemis. ...

Other liabilities and acerued dividends

Total labilives. oo
Capital accounts
Capital paid in. .

Surplus, ... ..
Other capital accounts,

Total dabibitics iad capited accounts. .
Contingent liahility on acceptances

puechased for loreipn correspond-
enls, ...,

LR. notes outstanding
Bank}. ..
Collateral held
Standing:
Gold certfi
ULS. Govt.

m,.uns[ n()l\s out-

e account, .,
securitios .

Totd cotlatcral, .

Totul

10,303
400
1040

03

seagprecnents, . | e

FAIRIT

K o998
RES

20900

6,959
79

RLIIIR

820
793
Ryl

LoD, 489

ws

63,083

2,185
62,045

04, ROU)

‘ederal Reserve Notes-

20. lS()i

20,715 RE
[ OAS lh.‘|
7 ¢
....... SUNNURUN I
4 216] 4
dJAS 2501290 S5 600
I
NEEINENI] 780,
900 ll’\ 1,093
359 | L0508 022
12 iy IAI|
s I
178 .\'.()’/(.: 1,345
W10 408
o220 A0
40653 20,617 5,570
i .
13 209 A1
14 207 v
15 00 19
4,735 25,129 s,uwll
|
. !
11 w100, 19
1 1

o

|
L0 15,0.41‘ 3HOK,

150
LRI

250
l(»,()ﬁ()l LT0U

3,310 m,nsn‘ 1ol
| N

Bosion L\‘L‘;}\
|\hl.l
(f15] 200 SN6
23 N 23
9§ 21 t
14 RE 4
1oy {1o
....... 06
06 289)

Federal Reserve Apents’

] ]
Rich- " Atlan-  Chi- ( Minne-

Cleve- St.
land moml ‘ tit cago | Touis | apolis |
‘ ;

Rt A ) SKR 1 ndY SOn 296

. |
AR RIN RN 0 |._| i
81 9, 190 DR 25 24
i¥ inj 10 il i [

8280 S8 ot ol awsal ey
SI0) SIS 117 6 8y
i (s 17 1 ::i
1
............ K . S
00 )] p 120 N 14
64t 7,895 6,018 (sS4l s 100 Y.
. |
0 S DS Bt R D I ST T W F i')-li 110N
09, 1238 1T aeue s (8
234 4o, 240 RS ARA M
.’..7| |_<| 20 A6 1 Y]
|
I 5 21 ad I 1.
1961 [L67F T.u8t 4,088 1,046 N6 |
VAL [ Tl A LR
sl 57 44 R "
0L IR0 S ST IS 80 | 20y
;
AN 451 o0 120 o8 19
Al 42 85 1 27 B
Ny ™ 2 6l 12 b
“ " 1 o N
0] S s 8l A a0 2 U
RIS 21 0l t4 Y
, ;

Accounts

|

4070 A 0l6) V3020 10| s sy
30 SES[.... ‘o0l 155

4,7000 s 138 3 o0 o000 2k

5,050 8, 1.200

710 .l.S(m| 10,600 .’.,s.w.«i

J
Kin- |
Sis | Draltas
City ‘ Cisco
i
407 ol o687
15 I+ 49
RI A6 110
10 g 40

V0T LAY 10 68y

620 S0 1100

(7 f: s

[ T |

R il R

F01[ 623 12 94

LAO0[ DA Y s

12T 470, 4 200

2 '.\'wl vzt

[ 16 i

i i "

2 i i)

LTS o

R I8 Kle

10 RA 117

1,203 4S9 1 a7y

i

i1, 18§ o4

RN 4 Y9

14 16 54

104 Gl 12 vl

171 .'1| Al

':

A 2 5000 7 49l
2,600

2,6000 20888 7. 700

' See note 7 on p. A-5,

2 Alter deducting
Banks,

3 Atier doducting
Banks,

2 uiliion participations ot other

Res

Federal

SATS mudlion participations of other Pederal Reserve

b ATer deducting 5295 million participations o

Hanks.

N
member hank re

erves are prefinunary,

other Federal Reserve

Soue HgUres o vislt tems i pracess ot collection and lor



A l4 FEDERAL RESERVE BANKS; BANK DEBITS « JULY 1973

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

(In millions of doilars)

Wednesday f.nd of menth
|
Item 1973 1973 e
1
June 27 June 20 ’ Jane 13 June 6 AMay 0 June 300 Alay 3 duse 30
- I !

Loans: Totul..oooooooiaas, 1,760 | 1,689 884 ; 1,771 L771 1.225 131
Within I5 days. 1,712 1.633 HIN 1,671 1.68Y 1,182 127
16 days to 90 days, a | 56 80 100 32 R 4
OF days t0 L ¥Ca. e it e L [P S N (A (P

Acceptances: - Total,, 123 05 161 4 00 53 73
Within 15 days T i4 P2 35 18 RRI 16
16 days (0 90 da bR RY) Y 49 48 S0 57
Ol datys Lo b ¥CHE L i e cein e e [ L I

1

[1.S. Government securities 74,416 74.922 71,421 73,04 75002 T4.0128 71,356
Within 15 days! 1,909 S8R 2,132 4, R R 2,685 20734
16 days to 90 day 18,168 17.471 17,757 I8, ()X’ 19,6602 17.998 17.292
a1 days to I oyear, 13,578 [RI: {0 13828 13,895 13.012 15,541 20,060
Over 1 year to S ¥ 26,832 26,812 2. R1D 26,842 20,950 ! 332, 24,108

10 a 32 9.3 @, 243 0,243 458 5,013
Over ll) BT 1,551 1,551 1,629 1,629 1,602 1,249

1 ederal apency oblizations- “lTotd oo ve oo 1,449 1.3 1,220 1,37 . 1240 P40 1.0 1. 106
Within 15 days! ! | , 155 20 T o0 20
(6 days 1o 90 e 50 56 R . 26 56 20 [
91 days to | ye [ 240 244 204 29 LRIV i 162

; Asn 486 £17 17 YT 537 Aa0
S . 261 26l 247 247 T 7 17
Over TO YIS oottt e e 177 1 177 Lot 141 Yl 11 124
! |
1 Holdings under repurchase agreements are classificd s matoriog
within 15 days in accordance with maximum maturity ot the agrecments,
BANK DEBITS AND DEPOSIT TURNOVER
(Seisonally adjusted annual rates)
! Debits to demand deposit accounts! l Turnover of demiand deposits
{billions o dollars) |
Teriod ’ 1
‘Total Teading SMSA'S | Towl 232 ! 226, Total Feadding SMSA’S lum) 20 23,
ot ) SMSAS ) N S :
233 | (exdl mhux, 233
T AN xel. S A YT
ssisas | Gy g gumens | Q¥ | sMsas | smsax Ny, |G otherss
| i
1972-- May 133993 5,939.2 ! 3, 148.8 7,460.0 4,402 85.6 20008 T 8ULN 58.8 46,9
June. ., L1 13,280.60 5,780.8 © 3,006.4 7.499.7 4.403.4 B8 199,9 MLl 58,7 47,0
July. . I 2 ‘)‘)4.() 5,033.0 2,996, % 7,301,011 4,364.7 82,4 19:4. 4 Hi, 2 57,2 10,9
Aug. 21 ‘)(.0.4 6. 151.8 3,233.0 T.817.6 1 4 584.0 R7.6 200.9 GO (G 48,8
Sepl. a2 oi28si1, X91.00 7,737,000 4.540.5 88,7 2049 RU.§ o0 1 458
Oct.. e 13.8‘)0.7 G, 148,60 3,225.8 7.743.1 4,522.3 86,7 208.3 &9, 2 59,2 47.8
Nov. { 15,154.7 0,979.3 3,410 R AT5.4 4,76 d , 935 29,2 91,9 62,1 S0.0
Dee,. 114783060 0,604, 8 3,495.4 8,173.7 4,083.4 9,7 215.7 Y8 b fHl.® 48,9
TO73 - daneoo. oo 1547208 6. 8554 3.654.77 B.017,4 4,963.7 940 98,8 O, 3 S1,2
I¢ L 16,049.0 7,227.0 3,788,030 0 8,821.9 5.033.7 978 102.6 65,49 51,9
| 15,9121 6.844.8 1 3 850,06 9,087.3 ; §5,230.7 6.9 140 07.6 83,7
{6,000.3 6,297,585 3,873.7 Y0728 5,109, us. 234, l 2.3 | 06,4 RN
9.250.5 5,348, 7 v7.7 235.1 04,4 67.2 RPN

| i6,433.4 | 77720 1 300708

L Excludes interbank and U8, Govt, demand deposit accounts,
2 Rostor
Los Angeles- Long Beacl,

Philudelphia, Chicago, Detroit, San Prancisco Oakland, and

Notre Total SMSA’S includes somie cities and counties not designated

as SMBA'S,

For back data see pp, 634-35 of July 1972 Bugrins.
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DENOMINATIONS IN CIRCULATION

(In midlions ot dollars)

CURRENCY

A 15

v Total

. o . mn cir-
Enid of period cula-
tion ! Total Coin | $1 2
1
| 7,508 | 5,533 390 539
100 | %1120 751 95
280515 | 200683 | 1,274 11039
280508 | 200020 | 1,404 1,048
'"u 19,305 | 1,854 1,11
TS 72,0*1 1,927 | 131
w 591 264 | 2,304 11500
1960, ... ... | 32,869 | 23,520 | 2,427 1,50
196, . ..., Coadors | 24,088 1 2582 | 1588
1962...... | oas,aan 25,356 | 2,782 | 1odo
1963. .. .. A 7092 | 26,807 | 3000 | 122
1964, ......0.... 39,019 | 28,100 | 3,405 1,806
S 42,050 | 29,842 | 4,027 | 1,008
44,663 | 31,695 | 4,480 °
47,220 | 33,408 | 4,918
500061 | Jorted | 5ieol |
i 53,950 | 37,917 | 6,01
19700 0eviinne. 57,008 | 39,639 | 6,281
1971. | 61,008 | 41,81 | 6,775
61,702 | 42,050 | 6,909 | 2
62,200 | 42,349 | 7,010 ¢
62,435 | 42,449 ;
62,744 | 42,520
62,599 | 42,341
61,586 | 43,085 20
65,117 44 8 7 ‘

66,516

1973 Ju 04,312 | 43,0331 7,24
} 64,096 | 43431 § 7.2 i
65,180 | 43,609 kp)
66,094 | 44,313 ;)
67,161 | 45,074 BN

Cloin awnd small denomination currency

Farge denomination currency

boszo o | $10 320 | Total | %S0 100 5500 ‘.&;l,()t)() 5,000 [$10,000
Jo 11,000 1,772 1,550 2,048 1 do0 101 428 0 1 a2
| 44 l‘lﬂ 2,731 7 2,545 | 3o | ov2a 0, 261 856 240 a6
e i A
N 2, R o,..?. 9, ,83 2,5 5 G i Al 17
ot 2,00 | s,o08 8,52 g4 | 2402 0 s [ 308 8K 4 12
75 | 20s1 bi6t7 9.va0 | 9i136 | 2076 | s 307 | a3 3 12
85 20216 6,672 10,476 0 91326 | 2lsox 1S 261 Al A 5
882,040 | 6,600 10,530 249 | o 3 10
[ 02 122303 60,878 110,935 242 300 3 1o
97 20375 7,071 11,308 0240 | 293 3 10
:(I): | :'2“!’; I 7:2";'? :*“1” ll’ﬁ'li;; .f:’h‘:l 77590 | ﬁg ‘ )1:;“ ) i
a2 Phsaa 120707 (1108 3381 7500 0 293 2 4
| 127 2,618 . 7,794 14,309 12,204 | 3,540 | 8,135 | 25| 2K 3 4
P17 ] 23756 | 8,070 114,201 1200y | 3700 | 51715 | 4l 280 3 4
13 20850 8366 15,1062 13,758 | doors Lolin | 240 283 |y 4
1 37003 | 82786 16,508 14,798 | 41180 100068 | 244 Sod 1 3 4
36 3,002 | 8,989 i17,44.o ||o,o.x.s 4,499 ‘11,0!0 24| 276 | 3 N
3,160 9,170 18,581 17,454 [ 4800 12,084 218 | 252 3 4
50273 0 00348 19,693 19,237 | SIavr 134t | 205 |27 2 4
3,070 ‘ 9,248 20,704 (9,647 | 5,425 13,785 193 242 2 4
I78 97295 1200440 190803 | 51446 13023 197 230 ‘ 2 4
G185 00231 [200550 19,986 | 5502 14,052 | (96 ;229 3 4
A052 0 9l211 (20,594 |20.224 | 57503 14,228 | 1w | 229 1 2 4
30130 0,146 20,477 |20,258 | 5,492 (14,336 | 195 228 2 4
Moo olaae (207857 207500 | 5 a7o (14 sos | owes | %70 2 4
| 405 | 0l602 121491 20,028 | S1714 T80 1 (g 5 2 4
Dalas o7 TR AT LS ges 18] (o : 7 4

| : . 1
U208 9,243 120,883 20,079 | s a2 [1s 013 192 04 2l
Cay [ el3a0 |7| (irn 200206 | 1788 15080 | 197 B 2 4
| V00 | 90352 200at4 21482 | 50787 (150274 | 10d 223 204
0234 | 0 447 H G072t | S s de 0 1o 22 N 4
02 900 i?:.ux 22088 | 31074 ISI00T K9 23 2 4
| : . ;

1 Outside T wnd LR Hanks,

by the Treasury .umi the iR,
down is not available,

asur, Before 1985 details are sliphtly
overstated because they include small amounts of paper cacrency held
Banks tor which a denominational nreak-

Noik,
Coin, issued by the

Condensed trom Statement of
Treasury,

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

(Condensed from Circulation Statement ot United States Money, issued by 'reqasury Depactment. In millions ol dollars)

2 Paper currency only; $1 silver colns reported cnder coin,

United States Curreney and

i

Kind ol currency '

Gold. ..
I'ederal RL\LI\» notes, . ..
Treasury cutrency Total |

Dollars. ..o oo |
I ractional Coin, .
United States notes,

In process ot |lenunl '

Total  May 311973000 oo
Apr, 30, 1973, 000 o000
May 3, 1972, ..

Total, out-
stianding, | Assecurity
May 3, agriinst
1973 pold
certificates
10,410 (10,303
(14, 303) .
62,789 O
8,498 !
767
P RL]
an
290
LOUR (10, 30D
196 {10,303)
L0061 (10,303)

I'reastry
cash

Fleld in the Treasury

1
) ! lldd by
tou 1
1R, 1 ll.lnI\\
Banks - and
and Apents
Agpents
0, 302 i
.......... §.504
.......... R
.......... RiS
.......... RIY)
10302 1 4 s
10, 302 40384
10,302 3,644

Cureency in cicculation t

1973

lay Apr.

i 30
Ta9l106 | Tssl 102
8,086 7.991
| 00 093
4.746 6,689
.. 120 319
.. 28v 290
67,160 |
.......... 00,094

1972

ot 702"

1 Qutside Treasury and IR, Banks,
outside the United States
uullul totals for Wed, dates show:tin able on p.

A-S

2 Consists of credits payable in gold certificates, the Gold Certificate

Fund  -Board ol Governors, FRS.

3 Redeemable from the peneral fund of the T'reasury.

1wl currency anid coin held by biuks.

lncludes any paper currency held

Esti-

4 Does not include all items shiown, as gold certificates are secured by

Noir.

and other data furnished by the
reserves amd security [eatnres, see the Circulition Statement or the Auy.

1961 BN, p. 936,

CASUTY.

rold. Duplicatons are show: in parentheses.

Prepared from Statement of United States Currency and Coin
F'or explanation of currency
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MEASURES OF THE MONEY STOCK

(In billions of dollars)

Scasonally adjusted Not scasonaly adjusted
Month or weck ’ ) ' . .
Ah M | A A Ay | A
Composition ol measures s deseribed in the Nopr below.
1969- .-1ec 208.8 392.3 5940 H 2149 307.0
1970—Dee. 221.3 425.2 641.3 227.7 430.0
19711—Deeonns 236.0 473.8 727.7 242,8 478.7
1972—June. .o 245.1 499,13 775.0 243,2 498.8
July. cel .. 247.7 504,5 784.0 246.6 503.0
Aug. 248.6 S048.4 T9I.6 245.5 505. 1
tht ..... 250.1 5121 7.0 248.7 510.4
251.6 516.4 807.0 251.2 515.2
252.7 519.8 813.0 254,38 518.7
255.5 525.1 §22.0 ! 262,9 530.3
255.4 §527.9 I 828.7 262,06 i 5341
256.7 S30.5 834,9 254.0 8
256.6 532.6 l 839.7 254.1 b
A 258.2 S0, 2 H B45.5 250,58 .5
! 260.5 S40.6 851.9 256.0 2
| 268, 3 545.2 859, 1 261.3 O
Week ending: - I !
June 544.8 260, 3 543.4
S545.1 2601.8 545.60
. S45.4 2027 S46.0
S544.4 259,27 541.7
July S40.4 0 i 262.8 540.7 L

Nori.

Afi: Averages of duily tigures for (1) demand deposity of commercial
banks other lh.m domestic interbank and U.S. Govt., less cash items in
ss of collection and F.R. float; (2) foreign dun.md balances at 1.R.
nd (3) currency outside the Treasury, R Banks, and vaulis of
cial bunks,

+ Averages of daily figures tor M plus savings deposits, time de-

Composition of the money stock measures is as follows:

posits open account, and time certificates other than nepotiable CD's of
S100,000 of large weekly reporting banks.

Az My plus the average of the beginning- and end-of-moenth figures
for \Icpns s of mutual savines banks and Tor savings capital ol savings
and Itmn wiations.,

1-or deseription and back data, see “Revision of the Money Stock Meas-
ures und Member Bank Run\u and Deposity” on pp. 61 79 of the teb.
1973 Buourrin,

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

{In billions of dollars)

Seasonally adjusted Not seasonally adjusted
| Commercial banks ¢C'ommercial banks U.S.
Month R, Non- I Non- Grovt,
or bank ! t bank depos-
week Cur- De- ’ Time and savings thrift Cur- De- Time and savings thrift its 3
rency mand deposits institit- reney mand deposits mstltu-

: depos- - tions 2 depos- . tions = |

s its !

[¢1 b ) Other Total CI’s T | Other Total '

. R S Qo — . - - — - =
1969—Dece 46,1 162.7 10.49 183.5 104 .4 201.7 46,9 167.49 1,1 82,1 (931.2 20,4 - 5.6
1970—Dec 49.1 172.2 25.3 203.9 229.2 216.1 50.0 177.8 25.8 1 202.3 228,41 215.6 ! 7.3
1971~ e 52.6 183.4 33,00 2379 270.9 253.8 53.5 189,2 38 236.0 269.8 253,2 | 0.9
1972—June.oeevnne. .. 34.4 190,7 37.5 254.2 291.7 275.7 54.4 1R8.8 35.8 255.6 291.4 276.8 6.9

S54.0 193, 1 38.3 250.8 295.0 279.6 1 55,1 (vi1.s 37.0 257.0 294.0 280,06 7.3
54.8 103.8 39,1 259.8 208.9 283.2 1 55.1 [90. 5 39,9 259.6 209.5 283.2 5.3
55.3 194, 8 39.8 262.0 301.9 286.9 | 193,58 41,0 20l.7 302.7 286, 5 5.9
55.7 1U5.9 40.0 204.8 304.8 290.6 5. {95.5 41.9 264.0 3089 290.0 6.6
56.2 196.5 11.2 207.1 308.4 203.8 (N (97,7 43.3 264.4 307.7 292,35 6,2
50.8 108.7 43.2 | 269.0 312.8 200.9 57.8 205.0 44.3 207.5 3.7 296, 1 7.3
1973- )y 57.0 1984 44.4 272.5 il6.w 300.8 56.7 205.9 45.1 271.5 6.6 300.5 | 8.0
be 57.5 199.3 48.8 273.8 322.6 304.4 56.7 97.3 1 48,6 273.8 322,5 303.8 9.6
57.9 198.7 54,9 . 276,0 330.9 307.0 57.3 196.7 54.0 277.3 3.4 307.4 10.1
S8.7 199.5 58.7 1 278.0 136.7 309.4 58.2 201,13 56.1 230.0 336.1 RITOAR] 8.2
59.0 201.6 6b7 |, 28001 J4L.8 - 313 S8.7 197,14 SR | 28202 340,09 32,0 .4
594 0 2039 2.0 ¢ 281y 4.0 e 59 201y S04y 24403 2.6 350 6,9
Week ending- -
June G, . 59.3 20,9 ol.3 251,60 342.9 59.4 200.9 S2.3 283.6 .?42. 9 5.0
e, s9.4 ., 203.8 61,9 2819 1431.8 59.7 202.1 59,7 283.7 343.4 3.3
200, ... 59.4 1 204.5 6l.6 2819 343.5 59,5 203.2 58,5 ’H,,l 14I.X 8.2
270 59.2 } 203.5 062.6 I 2818 3444 58.9 200.3 SH.8 282.6 REW| 9.4
July 4ol l 59.5 | 204,0 i 061.5 2829 RETONS [ i 59.49 2029 60,2 RERIRY J40 L 9.7

1 Negotiable time certificates of deposit issued in
$l()0 000 or more by large weekly reporting commercial banks,
1\"(.1':[3(. of the Leginning and end-of-month figures for d
mutual suvings banks and savings capital at savinis ard loan associutions.

denominations of

sposits ol

3 Acall commerciai banks.

See also Nown above,
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions ol dollarsy

) Member bank reserves, 8,41

Deposits subject to reserve requirements

I
Total member
| bank deposits

| s plus nondeposit
: I S.A. NUSLAL i items:
Period . Non- . ]
Total bor- - Re- b Avail- - Demand - Demand ’
rowed quuul - abte2 T'ime I'ime
Total ;u}(l 1.S. Total and . K 'UOSUAL l NLSLAL
|' savings | Private | Govt. savinges | Privare | G ¢ ’
' ' |
1969—ec,. .. 27.96 26.70 | 27.73 25.34 | 287.7 150.4 131.9 5.3 291,2 14907 . 1369 4.6 IR
1970—1e 29,12 28.73 | 28,91 ‘ 26,98 « 321,13 178.8 136.0 6.5 14119 6.0 330.8
1971~ Dec.. 31,21 31.06 | 31.06 28.91 360, 3 210.4 143.8 6.1 ‘ 149.2 5.7 ‘ RIS g
11)72--Junc...- ’U NoX 32,94 | 32.81 10,14 . 381.3 225.6 149.5 6.2 147.8 ' 5.7 82.4
July. . 33.02 | 32,99 10.32 1 384.4 151.1 5.2 150,1 6.1 3571
Aug.. 33.04 | 33.21 10,56 3R7.3 152.0 4.5 1490 4.3, R
32.87 { 314 10,89 390, 4 152.4 5.1 150,09 4.9 i 3938
33.30 | 33.4640 30.97  394.1 152.7 6.3 152.5 5.4 198, 4
31,30 7 3154 0 29,50 | 397.6 152.8 0.9 l 153.7 S0 l CoA00.7
30.06 | 31.07 , 28,86 . 402.0 154.3 - 0.5 160, 1 6.1 0 4064 o4tz
1973~ Jan... .0 3202 30.85 | 11,98 7 29,4 404.7 153.9 ’ 7.1 160, 0 | 0.6 4092 4049
I'eho.... L 68 29.79 .44 39,30 | 410.2 154.5 7.2 152.4 8.1 A48 d13.5
Nar.. ) 32,00 29.5) 3.7T RN | 416.7 153.2 1.3 1st.n 8.8 4_‘_)_!; 421.2
Apr 42,33 30017 | A2.08 29080 1 4211 153.4 S8 154,49 i O N 4275
NMay 12,48 30,20 3208 RIUNS £ R S T 154.7 4.0 L1514 7.0 420, ‘ {oR.4
Junee, 12,49 Ao 32,02 .50 a0y 156.5 A0 15349 5.0, AdS l 4320
L Averages of daily tigures, Menber bank reserve serfes rellects swetaal exeept thase due 1o the LS, Gost, less sl itens in process of collection

reserve requirement pereentipes with no wadjusement to (,llmlll uc the
effect of changes in Regulations I and ML Requ
creased by S660 million ellective Apr. 16, 1909, anc

Oct. 16, 1960 were reduoedd by %8300 nu((mn (net) eflective Ot 1,
Requireil reserves e reduced by approsimately $2.5 billion, cffective
Nov. 9, 1972; by $1.0 billion, effective Nov. 15 and increased by 3300

million effective Nov, 22,

2 Reserves available to support privide nonbank deposits are defined
as (1) required reserves for (@) private dentnd deposits, (B) total time
and savings deposits, and (¢) nondeposit sources subjec
quirements, and (2) excess reserves, This s cludes required reserves
for net interbank and U.S. Govt. demand deposits,

3 Averages of daily figures. Deposits subject to reserve requirements
include total time and savings deposits and net demand depasits as defined
by Regulation D, Private demand deposits include all demand deposits

and denund Fafances due from Jomestic commerciil sanks.

4 Total member bank deposgs subject (o reserve requirenicnts, plus
buro-dollar borcowings, bank-related comumercial paper, and  cermin
other pondeposit itenis, Fhis series Tor deposiss is refersed by oas the ad-
justed buank eredit prosy.”

Ny, Por deseription of sevised series and for back datg, see article
“Revision of the Mnnu Stock Muasures and Maember fank Reserves and
Deposits on pp. 61 79 of the Feb, 1973 Bunn nis.

Due to changes in Regulations Moand 13, meniber bank reserves include
reserves held againse nondeposit funds eeeinnineg Oct, 1o, 1969, Back dJata
may be obtained from the Banking Scetion, Division of Reseateh and
Statistics, Board of Governors ol the Federal Reserve System, Washingon,
n.C. 20557,

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

{In billions

of dotlurs)

l Seasonally adjusted
Loans Sect
Total -, . .
Date toany | Commercial
,and ;| tndindustrial
mvest- 1 Plus X
mentst ) Tota Jovins ST
‘ sold? ‘ Total f |f,f:l"1
Cosold?
— e - . . : [
1968—1ec, 3. ... 90,0 W20 ..., \ 95,9 ‘ e 61,0
1909- ~-Dee, 314, 402.1 279.4 | 283.3 | 105,7 . 108,3 51,5
1970 Dec. 31.... 435.9 292,0 | 294,45 | 1096 | L11.7 S8.0
1971—Dec. 320,06 ] 323.4 ) 115,5 | 17,1 60,7
1972— June ! 343.7 | 340.0 [512 §122.2
July 347.8 ] 35000 121, 122.9
Aug. . ASS. 3 p AT 12 125.4
Sept. 601 | 362.4 [ 124, 1261
O, SO06.9 ] 6.2 12 1281
Nav, 2 J73.6 4 36 ) | )2 1208
Dee. A78.2 ] 480§ | 12 131.0
1973-- Jan. IRS.5 | 488.2 ‘ 1332 | 1349 (]
Leb. 46,2 1 309,38 0 138, [40.2 60,2
Mar, 404.9 | 4080 | 141 .8 | 143.8 060.6
Apr, 2 GOB.0 L4116 | 1441 [ 146.4 606
May 307, 5Y6.4 AR 4207 47,2 1 1494 5900
June 300, 6.6 417.8 | 4213 | 1489 | 151.1 [
| ! .

I Not seasonally adiosted

o
iritics | i [oans ' Securitics
‘Total :
; . i
I"*“;“ Commercial
ang P i strial
iveste Plus ind industria U.s.
FOther 'y ments! Fotall ] loans C Plus Ireas- | Other s
sold? | Total | ouns ury
, i . sold !
1.4 moa TR0 AL WRA L 04 s
I 71.2 2. I 286,10 | 29000 | 1os.4 | 1110 3,7 T1.3
¥5.9 | ado.s | avu.0 f30tw T 11205 L6 617§ s6L
) 4.5 497.v 328.3 | 3311 [18.5 | 120.1 64.9 | 104.7
10,6 382,10 |* N 00,3 " HILLS
i3 A8 .7 80,6 1S
2.8 6.0 7 S9.3 p HI2.8
113.5 4.0 A o014 4.0
113.6 7.5 L2 o0,9 e, 2
115.6 RIEE IR L2 63,2 4.9
16,9 REYN 1899 o 67,0 ( 1171
7.0 So4.4 RERIEN BNt S ] (32,0 1337 654 | 16,2
7.2 569.7 RURNTE BREVAN ’ 136.6 | 1387 613 6.4
7.2 S78.3 400.6 | 4008 L7 1437 60,7 17,0
6.6 584, 1 400,56 | 4lu. s |44_q 146, 8 Ay R 7S
1187 t S90.8 14,7 1 41803 L4607 148.9 57.6  LI§.S
11%.0 6013 T 43503 Al 151 s 7.1 | 1189

E Adjusted to exclude domestic commercial interbank loans, See als
note 3.

2 Loans sold are those sold outright by connuercial banks to own sub-
sidiaries, foreign branches, holding companies, and other aflifiates.

3 l_kgulmm, June 30, 1971, Farmers 1lome Admuunlmlum isured notes
totaling nppmxinmtcly $700 million are jncluded in “Other securities”
rather than in “Loans.”

4 Beginning June 30, 1969, duata revised to uclude all bank-premi
subsidiaries and ather siunlm\u\t mujority-owned domestic subsidiaries;
earlier data include commercial banks only. Also, loans and investments
are now reported gross, without valuation FeSCIVES deducted, rather than
net of valuation rescrves as was done previously, Fora dn.smmi(m of the
revision, see Aug, 1969 Buppnun, pp. 642-40, Data shown in above table
have been revised to include vatluation reserves.

5 Beginning June 30, 1972, commercial and industrial loags were re-
duced by about $400 n\\lhm\ as a result of loan reclassilications a4t one
large bank.

Aotal louns und imvestments: baor
1971 Bulletin, pp. 97475, and for 19483
A7, boroa t-numllun of the current sea
the Dec. 1971 Buwny s, pp. 970 73 Commercial and industrial
e monthly datr, 195971, see July 1972 Buriinne po A-109;
tor description see July 1972 Buy i lw p. 683, Dataare for last Wednesday
of month exeept for June 30 and Oce, 3t data are partly or wholly esti-
nated except when June S0 and Dee, 31 are call dates,

Nuit.
see Dee
bp.

monthly data, 1959 70,
58, Aug. 1968 Burtix,
madly adjusted
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COMMERCIAL BANKS - JULY 1973

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions ol dollas)

Class of bauk
and date

All commcru.ul Imnks
1941—Dec. 31.
l‘)4$—()u ar.
1947—-Dec.

1966— Dec. 1.

1967—Dee. 30.. i
1968 —Dee. 3 ...
-Dec, 31 7,0
3.
K]

1969.
1970 —Dec.
1971—--Dee.

1972-—June 30...

July 20...
30...
27...
25...
29...
R

Aug.
Sept.
Oct.
Nov.
Dec.
1973- Jun.
Feb,
Mar.
Apr.

June
Members of

IR, System:
1941 —Dec. 31

1945--1¢c. 31...'
...

1947-.Dec.

1966---Dec
1967~ 1)

1970--Dec.
1971—-Dec.,

3l..

1972—June 30, ..
26...
Aug. 30,..
27...
25...
29,..
)

k]
28...
28...
25...
May 30, ..
June 270,

July

sept.
Oct.
Nov.
Iyee.
1973—Jan.
I'eb.
Mar,
Apr.,

Large member b.mks

1)45——I)LL 3.

1947—1dec. 31,

1966- —1dee. 3.,
1967—Dec, 30...

1968-- dec. 3L,
1969 —1ec. 31

1970—]dee. 31...
3.

w 66,597

1971 Dec.

1972.

Aug.
Sept.
Oct.
Nov, 2‘)
Dec.

1973—Jan,
teb.
Mar,
Apr.
May 31)
June 27..

”H

3 e,

RILAR
28,
280,
250,
May 30, .,
27,

3l...
30...
1968--1ee. 31 ...
1969—Dec, 31 7,

...

June 30..
July 26...
30,..
27..
25. ..

Total

) 50,740
1 124,019
116,284

122,001
359,903
401,262
421,597
461,194
510,504

542,089
542,94(
547, 880
556, 38(
561,280
574,23
598,804

590,22(
597,890
605, 04(
612,02(
016,766
623, 480)

43,521
107,143
97,840

263,087
293, 1%
325,086
336,738
365,940
405,087

422,350
422,079
425,369
432, 1504
435,440
440,621
405,788

458,760
465,005
471,067
476,739
450,394

.. 485,924| 3s

12,894
26,143
20,393

46,530
52,141
57,0471
60,333
02,347
63,342

066,331
67,353

| 08,024

69, 130}
71,707
| 75,034

/ 75.727
, 790227
|

Loans
1

21,714
20,083
38,057

217,726
235,954
265.259
295,547

313,334] 61

146,930

370,910
371,520
375,780
382, 100)
386, 190
396, 160!
414,690

408, 590
420,210
427,320
434, 75¢)

340,630, !

447880

18,021
22,775
32,028

IRZ,H()Z
196,849
220,285:
242,119
253,936
277,717

294,730
295,250
297,828
303,049
308,996
314,403
129 548.

324,637
334,609
340,667
346,805
351,223
018

4,072
7,334
7,179

35,041
39,059
42,968
48,305
47,101
48,714

SI,OJW

51,408
52,031
53,166
53,835
55,533
58,713

54,304
ol,629
(12.584|

63,395

64, 5()5l

65,510

Loans and investments

Securities

U.s,

Treas-

ury

21,808
90, 606
09,221

56,1063
62,471
04,4606
54,709

Cash
dssels

Other
Jer.
551

06
502

225, 26,
O3,
7.

48,772 69,
61,477 77,
71,537 K3,
LAl B9 984

8 93,643

7,
7,3

), 000
119
Y2
752

742 8(: it
64, ‘)1()'1()4 704 ‘)‘) 832

60,258111,521
59, 580/L11,540)
59,3001 12,800
60,290 113,990
60,930 114, 160

99 ,4/?.
91,610
91,830
91,6060
102,830

63,210

67,028,

65,410
61.330
60,730
59810
7.630:
56.900

19,539
78,338
57,914

41,924
46,956
47,881
39,833
45,399
47,633

43,708
42,932
42,727
43,506/
43,091

45,7991

48,715

47,313
43,698
43,259
42,517
41,030
40,505

7, 2nﬂ
17,574
11,972

4,920
0,027
5,984
5,048
6,009
5,597

5,338
4,954
5,158
5368
5,045
5,712
5,096

5,439
4,463
4,498
4.254
4,424

4,343

116,220
116,350,
116,990
117,400
[18, 500! 05§,
LI8,700° 90,

114,860
117,084

D1, 460
113,128

96,560
99,610
91.210
91,580
95,790
970

5.961] 23,113
6,070 29,845
7,304 32,845

38,960 60,738
49,315 08,940
56,920 73,750
54,7385 79,034
66,604 81,500
79,738 86,189

83,918 86,430
831897 790K
84.x14| 79,054
85" 505| 78504
85,773 8N.220
B0.350) 7554
87.524] 96 560!

86,790 82,499
86,758, 85,264
87,141 77,728
87,357 78,219
88,141 81,169
K834 77.032

396,637
6,439

|
1
1,242 7,201,

.
5,674 14,869
7,055 18,797
8094 19,946
6.9%0 2234y
9,177 21,718
9,031 227603

0,623 22,535
9,969 l‘) 517
107164 197152
10,390 17 804
10°250 2172611
l() ,462| 21,556
101625 26,416

10,001 23, 203
9 ()15] 23,059,
9,28G° 20, lHl
‘) IS 19,710

) M‘JI

‘) l74

l‘) 587
lh‘,785

Total
assets: -
Total
lia-
hilities
and
capital |
ite-
counts# i

I

79, 104
160, 312
155,377

403,308
451,012
500,657
530,608
576,242
640,255

667,120
600, 300
665 870
074,780
691, 5801
694, 050)
739,033

715,670}
727,820
736,010
734 480
744, 140
746,270

o8 121
138, 304
132,000

334,559
373, 54 ll
412,541
432.270
465,044,
STl ,353i
529,648
522,579
526,089
532,741
540,042
548,31y
SKS, l25|

505,071
575.222
s73.541)
580412
547,722
549,402

19,862
22,887
27,98

64,424
74,609
81364
87,753
89, 384]
91,461

94,377
91,247
92,0060
92,484
96,657
98,990
107.603

102,923
105,571
103,402
103,622
104, 550)
105,071

Total3

71,243
150, 227
144,103

152,247
395,008
434023
435,577
480,940/
537,946

552,542
544 860)
546,720)
556, 40(
507,620)
572, 160)
616,037

588,300
596,440
593, 590)
000,420
606,720
606, 700

01,717
129,67¢
122,528

201,003
326,033
355,414
340883
384,590/
425380

433,574
426,141
426,710
434554
442,792
440,441
482,124

458,943
465,395
463,004
208, 345
473,623
473 051

17,932
30,121
25,216

51,837
60,407
63,900
62,381
67,186
71,723

72,432
69,508
69330
701323
72,568
74,550
82 446,

77,213
79,567
77.435
77,298
77,981

76,945

Deposits

Interbank

[e-
mand

Time

10,9582

14,1
12,792

19,770
21 6K3
24,747
270174
30,608
320208

28,782
27,210
27.000
26, §80!

Y65
2

29.040,

27,060 3

33,854

24,250 3

29 510
25,900
20, 140]
27.670
26.570

10, 385,
15,57@
12,353

18,788
200811,
23,519
25,541
29,142
30,612

27,311 2

25,425
25.742

25,502 3,

967
L34
1211
735
,975
2,908

3,114
3,260
3,350
3.890
3,760
920
4,194,

,890)
4,170,
4,530
4,580
5.950
5400,

27.528 3,3

25,759].

31958

27.757‘ 3,
28,037
24,488 3,

244,744
20, 139
25,136

4,202
4640
4,453

a,x7ﬂ

12 i()R
13 825

12,933
11,580
11, 07%
11,414
12,380
12,639
15,094

13,919'
14,04W

11,744
11,935

467
741
622
208!
956
1,180

[,17s
1,312

1833

1,574
1.708:

1,951
2,229

11,780 2,491
12, l(Ml

2,()72|

Other

Denmand

o
Govt, |
!
44,

105,

7,938
10,1069

9,08}
8,320
3,820
9,470)
7,520
7,760

10,875 -

10,390,
11,350
11,350
10,550

5,760
10,090

1,709

22,179

1,176

4.432
4,031
4,300
4,114
6,460
8,427

7,630
6,954
2,906/
%.033
6.172
6.403
9.024

8.461
9,304/
4,407
9,167
4,511
8,075

| 174

Other |

349 !

921
94,307

167,751
184, 0606)
199,901
208,870
209,335
2207375

227,580
226,290
215080,
223, 380
226,800
233,730

37,130
69640
§0, 604!

133,218
151,050
163,920
169,750,
168,032
174,385

172,419
165,390,
164,851
166,383

I72,()l5l 2

175,739
197,817

(77,677
1767525
170’560
173,671
176,766!
173,586

12,051
17, 2\{7|
19,040,

32,235
30,943

30,637
28,396
27,497
27,718
297046
30,710
35,373

31,292
30,533
29,032
29,008
30,035
29, 33()|

I'ie®

15,952
10,241
15,360

158,506
182,511
203,154
193,744
231,084
272,289

292,513
294 O]
201 . 440
203, 18
205,860
308,430
A14 841

317,750
325,120,
332830
335,170
341,240
340 820

12,347
24,210
2K, 34

128,831
147,442
162,605
149 569
179,229
209406

223,498
225,105
230,203
YR

33117
234,960
239,763

241,738
247 932
254,654
256,501
261,580
261,100

RO7
1,236
1,445

17,449
20,062
20,076
14,944
20,448
24,250|

20,649
27 US()

28" ‘21|

28, 146:
28 509
28 ,4l7
28,728

29,17
31,780

32,919
32331

33, 153'
32,659

Bor-
row-
mgs

4,859
5,777
8 899
18,360
19,375
25,912

a3, 2104
34,440
36,070,
33,530
39,680y
I8 350
38083

42,734
45, 530!
45500
451920
47480
48 810

4,018
5,370
8,458
17,395
18,578
25,040

31,752
32)845]
14 400!

11,962
37,857
36,480
36,357,

40,250
42.912
42)049
432076
44,214
45,624

Vo)
30

1,840
2,733
4,405
4,500
5,195

1,x71

7,314
7,431
8, 188
6,861
v 170
9'335;
07502

10, 142
10,321
G ') 38,
98011
I() 4‘)(:
i, 58%

Total

> capital

-
connls

7,173
8,950
10,059

32,054
34,184
37,000
101978,
42,958
47,211

s0,117
49, 180,
49 824
50,140
50,700

51, 160]
52.65.\.

52, 28(
52,670
53,160
53,440
53,850
54,25()i

s,xxﬂ
7' 589
8,404
20, 27H|
2800
30,060
32,047
34,100
37,279

39,358
34806
19,226
x0_4\q
39,824/
40,219
4"22ﬂ
40,994
41,309
41,578
41,806
42,096
42,418

1,648
20120
21259

5,208
5,715
G, 137
6,301!
6,486
7,285|

7,650

8, l74|

13
13
13
13
13
13
13

Numnt-
ber
of

banks

14,278
14,011
14,181

13,767
13,722
13,679
t3,601
13,686
13,743

875
N7
TRYR
910
o1l
924
027
13,939
13,952
13,974
13,993
14,018
14,0138

6,619

6,150
6,071
5.978
5,869
5,766
5727

5,714

5 1701
5, 1704

5,690
5,688
5,083
5,698
5,703
5,703

RN NN NN
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For notes see p. A-21,
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- COMMERC

IAL BANKS A 19

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

(Aounts in millions of dollars)

Joans wnd investients

Seeuritics i
Class of bank . | :
and date B L Cash
‘ Total Loans - asselsd
1 LS.
i Treas- - Other |
I ury 2
: |
Large member banks (cont.):- |
City of Chicago: 59 .
1941 —Dee, 31 2,700 OS5 1,430 376 1,560
1945 Dec. 5,934 1,333 4,213 SRS 148y
1947 Dec, 3 5,088 1,801 2,840 070,73
1
1966 Dec. 3., .. 11,502 h 756 1,545 1,500 2,638
1967 - Dee 12.7-1.4 y 2 3 1 72047,
1968 - 14,274 2 3,008
1969- - 14,3065 2 2,802
1974 - 15 71§ ! 3,074
1971 17013 (I
1972 June 30,0, 'R, 541
July 26.... 18,582
Aug. 30.. 19,200, 3.
Sept. 2 19,270 i3
Oct, 25. 19,53 35 KN
Nov, 29. 20,370, 15 1/‘1| I,S‘)'l’ 3,804 2,059
Dec, 3, 203621 1o,2040 1 87D 3195 3 5%
1973—Jan. 3 21,0200 16,371 1,562 3,093 2,939
I'eh, 2 20,983 1 /,5-1-! I, 384 3, 05¢
Mar, 2! 22,6600 17,9800 1,470 3,
Apr. 2¢ 228000 18,253 0,414 3.
May 30. .. 237770 189560 1504 3
June 27 |24t 1oi02s 1a02]
()thcr large member: 8,9 |
19 e Il 15,347 TS 6, Mh N Ty RUAIS
1945 - Dec. 3,0, 40,108 8,804 20,8520 2,042 1,286
1947 l)uc. R IR 436,040 13,449 20,196 2,396 13,000
1066---Dyec, 3. .. ..., OS5 8 6 404 13,040 13,326) 24,228
1967— Dec, 300, ... 105,724] 73,5710 14,667 |7.437\ 26,867
1908-—-Dec. 3,...... 19,0000 53,031 15.036 20,3371 28,136
1969 -Dec, 31 7 C121,324] Y0896 11,944] 18,484 29 9354
1970 Dee. M., 000 13,7180 96, 158 14,71)() 22,860 3,263
1970 -Dee. 3lo...... ' 149401 106, 361] 15,012 27, I“’i 34,132
1972- June 30....... 1SS, 08| 113,200 14,141 27,7311 33,806
July 26... 154,828 113,172 13,873 27 483 30,738
Aug, d0... 153,957 112,638 13 501 27,818 31,452
Sept. 27 LUS6 8220 1S 358 13,692] 27 778 31,640
Oct. 25 C1S7.630] 115,642 13,699] 282289 15,635
Nov. 163,011 119.961] 14,734 28,316 29,350
e, L7L. 549 120, (\f)l 16,316, 28,5872 36,729
1973 - Jun. .. 168,52 Q07 15,844 28 . 771| 30,420
Ich. 169,752 a0l 13,957 28,564l 32397
Maur. 28 172,081 ). 991 13,615 29,075 29 634
Apr. 175,754 25 25,087 30,111
Muay 175,455 519 12,5 RO 1779
June 27....... F177.378[ 135,447 12,64 233 29,442
\ .
1
All other member: 8,910 :
1941—Dec, M 12,518 5,8900 4,377 2,250 6,402
(945 Dec. 31 3s.002] 505900 200009 204080 100642
1947-—Dee, ] 30.324) 10,199 22857 3 268 10,778
1966 - Dee. 109 518] 63,041 2?.,-1»1‘)| I‘( 458 19,004
1967- -1 122,501 74,995 24,689 22 820 20,334
[968 - 1 F34.759] 83,397 24 998 26,3064 22 004
1969-—1 140.715) 92 147 21,278 7 201 23,92%
1970--Dec, 3 [54,1300 99,404 22 586 \Z 140| 25,448
1971- --Dec. 175,200 110,357 24,343 4(),511. 20,7783
1972 —June 3 I82, 133 116,008 2 508] 43, 1()7 27, [42
July  2¢ 1826380 (6, mw ; 25"
Aug. 144, 859] | 1K,
Sept. 187, 134) 119 01') 22,901 44,2 8
Oct. LIse led) 121 ol 1..!,5\2 44, 154) 28 205
Nay, 2 191,533 123.590° 23,756 44,187 24,089
Dec. (97,843 127,881 24 830 45,132 29,841
1973 Jan. © 195,408 126,055 24 488| 44,925 25 93,
teb, 2 197.603] 128,535 23,804 45,174, 20,205
Mar. 190,358 130,112 23,670: 45,570 24,869
Apr. 200, 351| 131,904 45,952 25,121
Muay 203,084 134, ’U 5 46,346 26,594
June 204.909) 130, 4“‘) 22,092, 46,388 25,473
N 1

Towl |

isaets
Total
liit-
hilitics
and )
vapital
e
countst

TAs
0.860

14,9358
16,2910
18,00y,
17,927
19,892
2,204

24.042
26,009

25,015
26,578
26,821

27,170
R
020

24 430l
51,808
4659

123,863
136,626
151,957
157,512
171,733
l‘)() 8}(()

197,158
193,505
193,592
196,672
201,551

200, 829
2T

207,904
201,296
211,
21s, 200
2177001
210,015

19,460
46,0859
47,553

(R RH
146,052
Tl 122
169,076
184,635
207,70

215,851
J15.010
217,303
220,106
224 720
224,472
234,342

229, 200
231, 7
231,950
2.!4,.\58
238,037
238,790

00 201,

Tatatd

I(w (»’\I

[N
10,695
17,147
17,812
17,738
18,021
19851

18,709
19,429
19,854
20,020
21,088
21270

22,3138
49 088
46,467

108 ,%04
120,485
132,305
120,232

140,51 8]
155,220

156,850
154,678
152,570
156,023
158,214
159,305
173,911

163418
165,050
165,250,
LOR, 300
70,108
164,570

148,007
161,850
181,780

187, 380,
186G, 200
187,064
19y, 390)
194,272
194, 508
205914

194,604
349
200,465
202,710
204,432
205,260

Deposits

lotal |.\'um-

Intecvank $ Other
Bor- capital | ber
row- - ut’
Demind | inps  counts  banks
De- \ Time lizne» |
mitned LS,
Govty Other |
| T
| : .
1,035, ..., . 127, 2,419 476 ... ... 13
1,02, 552 3,467 T 12
l.zl'/i ...... 72 4.1 913 14
LA3d 25 310 o0 asosl 1
1,43 2267 6,250 6,003 x», 10
UGS A1 %7 alEad o070 on) 9
I (sl 175 6,770 4026 1 S 0
1,9 49° 282 6,663 6,117 1,8SL 9
[IN{UR} log,  3odl 0,890 75300 1,938 ]
LA iy 1._1.0:‘\ 2,60 9
L7y o ol 3187 9
1,487 19¢; 08 2,'155| 9
: ). V7 9, 2,768 9
192 Uladl 2,945 Y
23 Y. 7040 3,137 Y
500 Lo, 179 3,008 9
1, a8 6,005 10,135 3,270 9
l. 442 6,778 10,582 4,075 ]
1, al 6,43 | 1,910 9
1.3y I3 BRI T A U 3,971 9
1.501 it 154 0.382 | ‘ 3,954 9
L7 a6 W 6000 130280, 40430 Y
4,350 104 49110 857 4806, 1,967 35t
6,405 30 8 2200 24 638 9,700 2 20500l 359
5,627 221 4us %00l 11,423 12,844 353
;
8,503 233 1,633 49,004 49,341 1,952 9,471 169
9,374 30 1,715 53,285 55798 2,555 10,032 163
10,181 307 ! Asd 4,239 10 084 16l
10,663 242 1, 54,829 9,881 1,404 157
1,u7 592 2, n(.,7J4 10,390 12,221, 156
F5200 033 30557 627474 77,020 14,799 13°107] 156
9,645 1,008 3,527, 61,701 80,970 17,<uz| 14,0200 157
9,500 1,008 2, 8631 55 980 81139 17,6200 14 011 157
9.ass| 1,150 1,015 58,504 18,450 14,062 156
9,509 1,285 3,512 «x 956 17,816 14,132 157
10,202,339 20374 147 20,500 14,193 156
HoRdd 1150 20828 m.W)I 2% 18,629 14.331 156
LR 070 3 860) 71, 3700 m,..m 19,392 14,687 156
9,239 1,044 34700 63,001 86,654 21.086 14,619 156
9,365 1,210 3,942 62,627 B7.906 22.434 14,760 156
8,355 1,283 3,761 60,676 91,175 22 14,519 156
B0 1,285 4,009 87 03,049 - 14,905 156
9540 1324 1658 620 valged i) 14,965 156
8,545 1150 62 (.| G72 94,6406 22 wo 15127 156
|
792 Jol 225 10,0091 6,254 Al 1,982 6,219
1,207 Ll 5,405 24,235 12,404 [I| 2,525 6,470
1,056 17] 432 28,378 14,500 230 2,934 6,519
92 69 1,474 56,672 57,144 3081 10,309] 5,958
3 7r.¢.| 96 1.S6d 01,1610 03,509 552 11,008 5,886
2830 TLL 1K 66,878 18T 804 11 807 5,796
3,050 #1,071, 67,9300 75170 1.820 12,7006 5,691
3387 135 2,592 69,800 85,930, 1,836 13,807 5,589
3,853 1(.3) 20903 74.072100,600, 3,118 15,114} 5,550
Y401 sosl 2804 73,479 107,300 4,208 15,831 5,535
3,208 263 2,606 71,857 108 3200 4601 15,423, 5,526
o008l 208 1,598 72,564 110, 1297 4,780] 15,578 5,524
VI7E O GUS 20600 73,244 110,891 4517 15,732] 5.524
LAES 90 150 76,5811 TIS 5,242 16,0000 5,521
3,014 RUSY \‘)() 7(».2_‘(SII2,SH: 5.379 16,08Y| 5,523
4,116 LR 238 BILOB1{114 483 4,455 16,608 5.526
3,235 89S 33700 76709 115 528 5,752 16,400 5.512
bl a5 3,474] 76,587 117,694 6,082 16.516 5.510
3,063 395 3,396) 74, 41319 198 6,619, 16,834, 5,505
3,015 2,940 764771119 863 6,608 16,909] 5,517
VOAIRD oSl 2013 27 108|1210 4310 7,581 17.084] 5,525
EN R R KPR 76.679)121,545]  7.407 17,195 5,525
| : !

For notes see p, A-2l.
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PRINCIPAL

COMMERCIAL BANKS ©: JULY 1973
ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Ameounts in millions of dollars)

Classification by
RS membership
and FDIC

insurance
|
Insured banks:
Total:
1941-- -Dec. l
1945-- Dec

1947 -Dec. 3

1963- -Dee. 20..
1964—Dec. 31..
1965--ec. 31,

1966-=ec. 31.."
1967—Dec. 30..

1968. —Dec. 30,1

1969---June 307,
Dee, 31,

1971.—Dec. ’Jl..,
1972-—June 30..

Oee, 31,

National member:
1941.- )
1945
1947 —Dec,

1963 -Dec. 20..
1964  Dec, 31..
1965 - Dec. 31..

1966— Dee, 31,
1967 -De .
1968 - -Dec. 31, .

1909 —June 307,

Jee, 31,
1971—Dec. 31,,
1972 June 30..0
Dec, 31,

State member:
1941—Dec, 1.,
1945 Dec. 31,
1947 -Dec. 3.

1963- -Dec. 20,
1964 -Dee, 31,
1965  Dec. 31..

1966—Dec. 31..
1967- Dee. 30, .
19068- Dec. 31,
1969- June 307,
ec. 31

1971—ee. 31,
1972—June "5()..!

Jee, 31

Nommember:
1941 —Dec. 3L,
Iee. ..

-Dree. 31,

1945
1947
1963 -Dec. 20. .
1964- -Dec, 3, .
1965 -Dec. 31..
1966 -Dec. 31,

1967 Dec. 30..
1968—1ec. 3. ,

1969- June 307,
Pec. 310

1971—Dec. 31,.
1972 June 30.. I

L,

Loans and investments

Total

49,29¢
121, T80Y
14, 1274

252,579,
275,053
303,593

321,473
358,530,
399,566

| 408,62(
' 419,746

514,097

539,093
594,502

27,571
69,312
65,280

137,447
151,406
176,605

187,251
208,971
236,130

242,241
247, 524,

302,756
316,880
350,743

15,95
37,871
32,564

72,68
77,091
74,972
77,377
845,128
8§ 394

$8, 346
90, 088

102,813
105,895

T LIS, 420

5,776
14,639
16,444

42,464
46,567
520028

56,857
64,449
73,553

78,032
82,133

108,527

116,317
128,333

Loans l
1

21,259
25,765
37,583

155,261
174,234
200,109

217,379
235,502
264,600

283,199
294,638

345,386

368,275
411,525

4,845
96,688
118,537

129,182
139,315
150257

170,834
177,435

206,758

220, 102
247,041

6,295
8,850,
11200

46,866
1002
51,262

54,500
580513
61,965

64,007,
05,560

71,441

75,047
82889

3,241
2,992
4,958

23,550
26,544
300310

33,036
37,075
43,378

48,358
51,643

67, 188

73,126
81,594

securities
R _ Cash
: assets3

U.S. [ Other
Treas- 2

ury
21,046 6, ‘)84 25,788
88,912 7 131' 34,292
67,941] 8,750 36,926

12,039

62,723 34,594 50,337
(»2,4‘)‘)| 38,3200 59,911
59, l20| 44,364 60,327,
55,788 48,307, 68,515
62,094 60, 1941 77,348
64,028 70,938 83,061

53,723 71, 7 87,311
54,399 70,709 89,090

64,691 104,020 98,281
50,0H4rl0.833:98.252

66,6791116,298 111,333

3,800 14,977
4137 20,144
50178 22,024

19,218 28,635
20,312 34,064
25.720]36.880

51,250
38,674

33,384
33,405
32,347

30,355
34,308
35,300

29,4811 41,927 52,271
2‘).57(;I 40,514 54,721
36,386

33,258
37,185

27,713 41,690
35,343, 4(; 634
41,572 50,u53

59,612 59,191

63,520 60, 181
66,516 67,390

2,155 8,145
11933 9,731
2,125 10,82

7, 500,
27,089
19,244

9,855 15,760,
10,777 18,673
11,065 15,934

10,247 19,049}
13 ‘)()() 22 HZ
15,348 22,803

15,958
15,312
12,0645

11,564
12,644
12,581

9,902
10,257

11,247

10,450,
11,530

14,437 20,344
14,271 24,313

|
20,125 26,998

20,398 26,248
21,008 29,176

1,509 1,025 2,668
10584 17063 4,448
10,039 1,448

(3,391 5,523
13,790 6,233
14,137 7,581

|
13,873
15,146
|(>.155l

5,942,
7174
7,513
9,349
11,629
14,020 9,305

I5, “\ 8,696
15,025 1() 05(;’

24,282 12,092

26,915 11,822
a8, 774' {4,767

7,777
8,403

14,341
14,565

17,058

16,276
|7,on4

‘Total

assets- .

Total
lia~

bilities

and

capital

e

counts4

76,820

157,544

152,733.

310,730,
343,876
174,051

401,409'
448,478
498,071

513,960
527,598

(iJS,NOSi

661,838
732,519

43, 4ﬂl
90,220,
88, l82

170,233
190,289

219,744
235,996
263,375
206,594

305,800
313,927

376,318

392,043
434,810

24, 688!
48,084
43,879,

91, 235
‘)8.?\'52
93,640
99,504
111,188
L16,885

119,358

119,219
135,517

138,021
150,697

8 ,7()8]
19,256
20,6915

49,275
54,747
60,679

65.921)
74,328
84,605

88,802
94,453

123,‘)70(

131,774
137,013

Total?

69,411
147,779
141,851

273,657
305,113
330,323

351,438
394118
432,719

423,957
434,118

535,703

549,985
602,822

39,458
84,939
82,023

150,823
169,615
193 ,86(

206,456
231,174
257,884

251,489
256,31

314,085

322,288
159,319

22,259
44,73q
40,505

78,553
86,108
81,657

85,547
95,637
91,4067,

93,458
94,445

111,777

111,705
123, 186

7,702
18,119
19,34

44,28

49389
54800
59,434
67,107
76,368

78,61¢
83,38¢

109,841

115,992
130,310,

552,

Other

Demand

Deposits
Interbank3
De- _
mand | Time !
.S,
Govt,
|
10,654 1,762
13,883 23,740
12,615 54) 1,32
15,077, 443, 6,712
17,664 733" 6,487
18,149 923 5,508,
19,497 g8l 4,975
21,598 1,258/ 5,219
24,427 1,155 5,000
24,880 800 5,624
26,858 695 5,038
|
31,824 2,792 10,150,
28,398 3,033 9,062
33,366 4113 10,820
6,786 71,088
0220 | 14.013
8,375 35 795
8,863 146/ 3,091
10,521 211 3,604l
12,004 458) 3,284
12,588) 437 3,035
13,877 052 3,142
15,117 657 3,090
14,324 437 3,534
16,299 361] 3,049
17,511 1,323: 6,014
15,715 1,838 5,695
19,09 2155 6, 646,
1,730 621
4,411 . 8,166
1,078 1si 38l
5,655 236' 2,295
6,486 453 2,234
5,390 szi 1,600
6,200 357 1,397
6,934 516 1,489
8,402 404 1,219
9,773 28l 1,341
9,541 248’ 1.uoﬂ
13,102 721 2,412
11,595 879 1,935
12,862 1,406 2,378
129 sy
244 1,560
262 4 149
559 ol, 726
658 70 649
(O} 83 618!
709 §7 543
7486 8Y SRR
908 04 o9l
791 7™ T4
1,017 85| w24
1,212 242 1,72%
1,088 316 1,432
1,408

i, 7‘)()[

3 126,185

15,699 10
20'876 218
34,882 6l

110,723 3,571
2,580
146,084 4,325
159,396] 4,717
183,060 5. 531
203, ()()2| 8,675

200,287 14,450
194,237 18,024

271,835| 25,629

G41° 291,850 32,828
._313,830|37,556

73, ()?Hl 1, l‘)‘}l

capital

COUHN

Num-
ber

ac- of

banks

Total

6,844 13,426
8,671 13,297
9,734 13,398

25,277 13,284
27.377. 13,486
29,827; 13,540
31,609/ 13,533
33,906 13,510
36,530 13,481

38,321 13,464
39,450, 13,464

46,731 13,602

49,623 13,669
52,166, 13,721

%,322 4l 3,640 5,117
16,224 78 4,644 5,017
19,278 45 5,409 5,005
61,285 1,704| 13,548] 4,015
70,746 1,109 15,048 4,773
85,522 2,627 17,434 4,813

5 93,642| 3,120] 18,459 4,799
107,684 3,478 19,730 4.758
122,597 5,923 21,524, 4,716
120,060 9,895 22,628 4,700

- 114,885 12,2791 23,248] 4,668
160,291 18,1691 27,065 4,599
170,586 22,816] 28,713 4,606
184,622, 26,706 30,342 4,612

i

4,025 1 2,246/ 1,502
7,980 130/ 2,945 1,867
9062 9l 3,055 1,918
29,642 1,795 7,500 1,497
520031 1373 7453 1452
34,680 1,607 7,492 1,406
36,129 1,498 7,819 1,351
40,716 1,892 8,368 1,313
40,945, 2,535 8,536/ 1,262

1
37,307 4,104 8,689 1,236
35,560 5,116] 8,800 1,201
49,597 6,878] 10,214 1,128
53,331 8,936 10,645 [,108
55,523, 9,651 Io,xxol 1,092

3,360 ('>| 959 6,810

5,680 7 1,083 6,416
6,554 7 1,271 6,478
19,791 72 4,234 7,173
22,509 vy 4,488 7,262
25,882 o1 4,912 7,320
29,«25‘ %9, 5,342 7,384
34,640 162 5,830 7,440
40,060 217 6 482] 7,504
42,921 450 7,004 7,528
43,7920 629 7,403 7,595
61,046) 582 9,451 7,875
67,934 I, u7a'10 265 7,955

10,938 8,017

l'or notes see p, A-21.



JULY 1973 :. COMMERCIAL BANKS A2l

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

(Amounts in mitlions ot dollars)

| .
! I oans and tnvestiments ! Dyeposits
, !
Classification by Seeurities Interbank ! Other . .
FRS membership | Cash Ror- “l‘:!",ll '\'“_“."
and I'DIC | assets ! | owo | “"'“f“ :\Lll
: Toti OGS | . - N Yemand i it
insurance | Towd 1 s CS o Totald {0y . Benian ) MES - Counts | bank:
: 1 reas- l._._h" nund | LU . I“ﬁ”“
| ury counss ! LS, . )
I | i Gayt, | Other
- . —_ |
Noninsured . | |
wonmember: H
gl Dee Ao ! 455 ‘ol 2l 7id |, 872 129 1,291 254, 3 129 857
1945- Dec, ... s 1,603 200 514 2,452 131 ) 1,905 3658 4 279 714
1947 Dee. 3o, 17 1,280 285 576 177 185 l.\'l l,.9 ‘| A7 4 125 TH3
1963 Deg, 2 745 401 362 3740 2,029 1463 190 84 17 832 .ml g4l UM
1964 | 1,355 483 474 ST 3,083 2,057 273 86 28 0 S34 DUN 409 274
1965~ Dec, 3. 1,549 HIN 489, 5721 3,200 2,113 377' 83 17 t, l?.l| 612 147 4 263
1967- Dee, 0., .. 1,735 370 513 5793 ,-‘n)-l‘ 2,172 RAN AR 15, 1,081 733 4357 201
1998 Deel 3., ... 1,875 am 97 ol 3wl 2,51 3y, an! T ,.w,] 767 Aok 197
1969 - June 307 .. .. I 25w 1,800 321 (m’ sus| 30 FON 81 1510t 209
Dee, 3., au82b 0 04 ‘\I(Jl 632 895 4 I‘)‘i| RITS Al 16 1,559, 638 197
1971 -Dec. 31.,. RIUE Y] IEAAZ] BRI O34 l,551| S, H()I .%.\:()I Lo 19 ,'2.7J| [INREY 480 18t
(Y72 dune 30..... (920 3,230 274 O8N [,220 S,884 REE) 5 ll 200 LA F 258 494 206
Dec, 3oL, UV RN RED) RS 1,77 YNGR 488 s SELOR30) Loedoy 827, 491; 06
H : I
ll)t.ll n(nnnomlmr' . ! | !

t Jee. 3 B Lo G0 W STR 57 5,A0 ENUN I8 1,288 7,002
1\)4_, 42902 22 02| 20,571 405 045 11,3000 7,130
1947 .63y 230l 259 13y 190 7550 7,046 120 1,596 7,201

' 1
1963 41,035 ('..il(~| 51,304 1‘ 743 eyl 144 743 23,972 20, Uit 165 4,023 7,458
1961 A8 .87 77800 87,7800 51,447 Y31 L5607 672 20,0645 23 Q43 198 4,894 7,536
1965 RN RPN 8,088 6Y.8705 36919 972 168 035 2N,049 .m,-ws\ 238]5,343| 7,543
' : !
1967 G7L 0871 30400 15 5160 121020 8 98 VEXINIUR “7‘1 1,07) 147 603 32,0830 35,3720 408! 6,286] 7,051
1963 70.45.4) 15,253] [0, 5850 14,0170 9 907 w8 04078, 1 150 701 38,9811 40! 441 6,945 7,701
| i

1969 June 307 | SOLSH] 50,159 14,662, 16,021 9,544 ‘)Z!,'i-l.i alodao|l 1,000 l()()! T05 35,500 <3, 652 Tl 7,506 7,737
Do 31000000 35,015 53,(»H(i 14,875 10,556, 10,950 98,051 85,949 1,333 126 940 39,120 44,430 965 73T 2

i i !
1971 Dees 3 o7 oo ! 17,297 24,906 1,592 3591, 7421 43,990 63,051 g60 9,932 8,056
1972 -June ... 120,510] 76,357 16,550 (1li3i 1,472! 397 L4853 46,630 00,192 1,462 10,759 8,101
Deco 3o I TOR] NS A28 I8, 3013 LS50 (BN 633 RSO 54,400- 75,3080 1,726 11429 R 3

! | .

inning June 39, 1966, loans 1o Jarmers dJdirectly paas by TReserve vin amd “Couny™ ciateperies, respectiveny

ik portdolio
Iy reduced

¢ sclassificd as secuvitivs, and Lxport-Limpor(
Tund participations were reclassificd from loans to sceurities.
STotal loans" and inereased »Other securities™ by about ST Riilion, = Towld
include Federal tumds sold, amd bepinning with Fune 1967 securitivs

loans
purchased under resale .u'xu,ntn(\. fipgures for wiich are included in
Chipderal Tunds sold, e1c.,” o p, A2,

Negpinning June 30, I‘)7l wrmiers Hlome  Administeation notes are

Other securities™ rather than 1 oans.” As i cesult of this
change, approximately $300 million was transferied to “Other securities™
for the period ending June 30, 1971, for all commercial banks.

See also table (and notes) al the bottorm of p, A-30.

2 See first two paragraplis of note 1.

3 Reeipron balances exeluded beginning with (942,

4 Includes items not shown separittely. Seeilso note 1.

5 See third paragraph of note | abow

o Beginning with Deco S0, 1947, the s
see note b o SR7 May 19604 Born s,

7 Fipure takes into account the tollowing chaupes beginning June 30,
1969 (1) inclusion of consolidated reports (including figures for afl ban
premises subsidiaries and  other sipnificant  majority-owned  domestic
subsidiaries) and (2) repocting of figures for otal founs aed tor individual
categories ol seeurities on i x-msx basis  that is, belore deduction or
valuation reserves o Mh\'l than us previously 1\-‘\\>r(ml.

8 e nlny Nov, U, 1972, de 1i<\n of banks as reserve ity bunks for
reserve-requirement pln'}mscs s been hised on size of bank (net demand
deposits o more than 5400 mitllionm, as described in the Burnios for
July 1972 p. 626, Caterories shown Lere as T arge and Al other” saral-

classitied as *

ries wis resised s 1or description,

¢ cantinuats over fimel.
classilic llmn a8 b reserve city, see Aug 1902 Burae LN,
m - various chi Cnreserve u[y and country status in
1960 (,1 see note 6, . \1.:\ 1964 BN, (See also note 8.y

1o Ih.;'mnmy M.ly 0, I‘PI’ 1wo New York City country b
deposits of 51,412 million, mury_cd and were reclassitied as @ reserve city

hinh, (See ilso note 80

No. Data for all commereial banks in the United States (nnluxl-
iyt Alaska and Hawaii, beginning, with 198593, Compmercial
all comnercial banks, both member and nonmember; stock savings

banks; and nondeposit (rust compauices,

For the period June 1941--June 1962 member banks include mutual
sivings banks as Tollows: three tefore Jan, 1900, two through Dec. 1900,
and one through June 1962, Those banks are not mcluded in insured
commercil banks,

Beginning June 30, 1969, commercial banks and member banks exchiude
asoall national ‘).mk in ']u Virgin Islands; also, member banks exclude,
and noninsured conmercial banks inctude, through June 30, (970, a snmll
maember bank engaped c clusively in trust l)ll\lllt.\s

Comparab res tor cliasses of banks s allecte
el m IR, nwe l)\er\hl,‘, deposit insurance statu
classitications ol cities and adivid

Data for national banks for De
them counparable with State bans dati,

Iipnures ate partly o llnmlul exeept on call dates,

F'or revisions in serées belore June 30, 1947, see July 1947 BuLLens,
np. 870 71

< somewhat by
and the reserve
3y Ol




A 22 COMMERCIAL BANKS :: JULY 1973

LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollurs)

| Other loans Investnients
|
. _To U.S. Treasury !
i Total | led- financial securities o
Cliss of loans | eral Con IO institutions Other, State
bank and ! and lunds mer~ | Agri- securities Real 1o . and Other
call date iinvest- sold,  Total { cial | cul-. | [ in- |Other . s logad [VUher
ments | etz 30t and | - | lo | tate | di- s govl, | 34
m- | al s | bro- vid- Bills ; secu- |MTHES
i dus- kers | To e iy [SRICS g and e | rities
: teial and others Bunks; Others l'otal certifie Notes | Bonds
1 deal- wates
( crs
| | |
e - ! —_
Total:2 ! ' |
1947 Dec, 3., L6284 ... ; ."?3'.()57| 18, 167,660 530 1,220 s, 9,303 5,723 947|69,221] 9,982, 6,03453,205} 5,276(|3,729
1
1969— Dec, 3110422 728 9 92| 15(1,75()||(I?i, 30.320|5,739|4,027; 2,488 15,062|70, 07()|(x! 256[7, 3868|5470 59183 12,16%
1972 June 30.]543,285)20, 598 35(),‘)1()|I2.‘{,I!3‘2 13,610[8,0608]4,012] 5,041]18,353189,227 80,243|8,651|60,258]. . 86, 598[24,023
Dec. 31,599, 267|260, 6620I8K SO 182 70 L1311 L3 164,491 6,585(23 -1()2 OB 3R2 87, 23210171167 ,028 89,504
All insured:
1941 —-Dec, 31 49,2900 ... .. 21,259 9. 214(1,450] 614 062 40 4,773 4,505 21,046 96K[ 3,159(16,899 1 3,65113,333
1945 Dec. 31.. NES (30 P 25,765] 9 40111 '(I/I 3, 164 3,000 49]. 4677, 2,361, 132188,912[21.526:16,045(51, 14‘ 3,873,258
1947-—ece. 3| L4274 37,583(18,012/1 (;I() 823 1,190 114 9,20606] 5,054 914,67,941] 9,076 5,918:32, 147 _,l2‘i;3,(:2l
1969 Doec, 311019 7401 9093284, 945| T07.655] 10,314 S 044 3 "‘)ll 2,425 14 890|169 66963, 0008|7319 S4 399 ool 5?{,?\'4()311,}\'(')‘.)
1972 June 30.|539,093(19, 568|348, 707122061 13,504 8 491 3,998 4, 7(;|;|h 266[8Y 048179 013|851 ;st).l)m 86,286121,517
Dee. 31,894, 502]25, SR4IRS, 941 L1 122] 14,257 ll,lu", 4. 4(»()' 6,11523,277[98 204[66,912 m (K166, 6T 8Y 17327125

Member -Total: . !
1941— Dee, 3.0 43,5201, ... 18,021 8.671) 972 594 59K
1945- -1)ee, 31,107,183, ... .. 22.775 8,949  X55(3,134 3,37x,
1947 Due. 31..| 97,840]. '32,628(16,962(1,040| 8111, »005

1969 Dee, 31337 613] 7,350 235,639)90 UH 0, IN7[5.408 3 ,2.\() 2
1972—June 30, 422,775|15,561 279,588 ll)l H’l 7,9248,260 3, 177, 4
Dee, 31466, T69(19,961|302,969| 112 lI() 8,4u5|10,x08 3,870, 5

|

I
2,807 & 412 1oy

New York Ciry:

1941- Dee, 31 12 L896[. ... 4,072
1945 Dec, AL, 2() 143......] 7,33 .}_,()-H 2,453 1,172
1947 -Dee, 3L .j ?l),.}‘).i ...... 7,179; 5,361 545 2067

1909 -Dyee, 3110f 60,333 802 47,503(28,189; 23,695 776[ |
1972 June 30, 66,597 6d4y| 50,987|28 ')"" R ()(»‘ 768| |
Dee, 31,0 75,034 812 57,901 77 804 5() l)57 841 2

City of Chicugo: 1!

1941 -—Dwee, 3. 2,760 ... .. i Y54 732 [4 a8 52
1945 Dec, 30, 5,930, 1,33 760 A2 28
1947- Dec, 31,0 S,088]....., | hUI L4018 3 73 87

1969 - Dec, 31101 14,305 215 10,556( 6,444 501 3371 202
1972- ~June J0.| 18,541 7R3 12,9991 7179 66| 666 228
Pec, 31| 21,302 718 15,576] 7,851 140, 1,330; 282

Othe rlmm banles: 1t }
1940 -Dee, 31,0 15,347 7,080 3,486 300 114, 194
l‘)45 Dee, 30,140, 108]. 8,5141 3 6011 205| 42741,501
1947. -Dec, 31, 36,040 13,449 7,088 228 I7l|| 484

3,494 3,653 19,539 71 3,007115,561] 3,08012,871
3,455( 1,9001,057|78. 333119 ,260|14,27[|44 BO7| 3,254 2,
. 7.130] 4,662 839(57,914| 7,803 4,815|45,208| 4, I‘),'_,

C2SR[14.035153 20748, 388 0,776: 39,83 ] o] Lo 47, 227 7.558
,520(17, 104[60, 518,59 ,603(7,76S; 4'(,70.‘4 67,7771, 141
JTR3(22,020]73,131164,490(9,201:48, 715 (N‘Ml! 17,844

123 522 7,208 JLL 1,823 5,331 729 830
80 287 292|17,574] 3,910( 3,325(10,330 606|629
e Sod|  238[11,972] 1,642 558 9,772 o3n| 604

1
L047) 4,547| 3,835 3.595(1,807| s,0a8]. ...l 6,192 783
83 4,930 5.288) 4.501(1.930] 5,338 e 2,508 71 280! 8. 401]1,132
2715 6.413] 5,780 51228(20300] 5,096]. ... U Lo FOl107 10518
. |
22 95 1,430 250; s3] t,022 182 193
36| st 4ol 42213 tevn) Tl flsed) 181 204
30| 1a9|  2o| 2.890) "367|  248] 20274 203] 185
18| 1,219 w42l w2l 3s4f Used|. o]l 1837 192
242) 2,015 Lort| roset sa2| neoz| a02 " w22 tRg| 2,71 s
31| 20780 ool 10138 oagl 0873 2820, 475

57 {,508 G, 467 205 751
1,459 855| 387|29,552] 8,016 5,653
3,147 1,969 350]20,196f 2,731 1,901

1964 e, 3 Lo (21 L6281 2,020 88 LBONRT Q1L as6) 87841, 300 870 (J Q00 1Y 7006 17,5692 757 944 ... 16,6251 K50
1972- June 30.[155,158] 8,272 105,004(41 7701 ,803(1,563|1 ,506; 2,136| 7,771 ’1 AS8.20,77213, 27514, 140| 1,657] 8,837 7(23,51004,222
Dee, 3L|1T71,618 ‘)\‘)27i1 16, 802144 AR} 11,977(2,02411,707 2,716 ll) 20K ’7 14 ,Zl [ECIRICE XN FOMRY [{] AP P 2404914 ,523

All other menber 1 l
1941—Dxee, 31, 12,518
1645 —eg, 31.., 35,002] ..
1947-—Dee, 31, 306,324

5,8901 1,670 659 20| 183
5590 1,481 o48| 42| 47
10,199] 3.o06| 818] 23| 227

1969 Do, 3110 141,286] 3,318 89, 401(23,702|4,739| 495| 947
1972---lune 30, 182,479 5,857(110,587(29,498|6,023 3661 917
Dec, 310198, 156] 8,504{119,690| 31,9110, 327 452] 1,040
Nanmember: :
1947—Dec, 31, 18,454...... © 5,432 1,205 old 20

1 .

156

1969-~-Dee, 3110 85,115 2 872) 51,100 12 , 3R, L] 329, 741
1972- June 30. I"() S 5,037 H‘) IX T43:5,080° 348 SIS
Dee, M. l” 198 ().7(II 7‘4 (»"’4 ’U s01°5 \I‘) 453 (122i

| '

I
1,823 1,528 4+,3770 1] ast] 3,787] 1,222,028
1agi| 707, 3s9|26.999] 5,732| 4,544]16.722] 1)342,10067
38271 1,079 224(22.857] 3.003| 2,108(17.687| 2,006|1,202

148] 2,263(28 524120, 302|1,858( 20,275 . .. .. | DU 22,572[4,71%
08| 2,381|35,859[33,215(2,019(22,568| 1,863 16.103| 3,397|33,005!10,415
455| 2,565[39,202:35.458(2,220(24,830) L DL Lo s enajn

b 2,266 1,061 109(11,318) 2,179| 1,219] 7,920[ 1,073 0625

23[ 1,028[16,813 14,568 612114, 875
521[ 17249|22.711 200640| 850116550
R03| 12377|25,250 22,741 90118, 313

11,9564,600
18, 820(8,782
19’ 864]0) 695

1 Beginning with June 30, 1948, figures for various loan items are
shown gross (i.e., before deduction of valuation reserves); they do not
add to the total and are not entirely compariable with prior figures. Total
foans continue (o he shown net. See also note 10,

2 Includes seeurities purchased under cesale agrecraents, Prior tu June 30,
1967, such sceurities were included in Joans  Tor the most part in loans to
“Banks.” Prior to Dec. 1965, Federal funds sold were included with
“Total” loans and loans to ' Ranks.””

3 See table (and notes), Deposits Accumudated for Payment of Personal
Loans, p. A-30.

4 Breakdowns of loan, investment, and deposit classifications are not
available before 1947 summary tigures for 1941 and 1945 appear in the
table on pp. A-I8  A-21,

5 Bepinning with June 30, 1966, loans lmmux divectly guaranteed
by CCC were reclassified as “()tlm seaur *and Export-Iinport Bank
portolio Tund  participations were Iic(l from loans to “Other
securities.” This increased “Other se by about $U billion,

o Beginning with Dec. 31, 1965, umxpom.nl\ shown at par rather than
it book value; they do not mld to l|l(, total (shown af book value) and are
not entirely comp.lmhk with prior tigures. See also note 10,

Notes continued on opposite pape,




JULY 1973 : COMMERCIAL BANKS A23

RESERVES AND LIABILITIES BY CLASS OF BANK

(In millions ot dollars)

l i | ‘ Demand deposits | ‘Time deposits :
| 1
Bal- De- [ } X
Re- . I X ¢ | | . —_—
Jass of cruee ] CUr- dnees | mand Interbank . Curti- e | O Canie
Class of SUIVYS reney | with de- { e ficd J | l" ot Bor-.
bank and with ¢ i | ¢ State ! Govt.  State row- |
{ . and do- Posits | : . and i wo | ) | . e
call date PR Goin | mestic | ad- U5 and oti- | rpe | huter | and and i unts
Banks et v o il Do-  bor. | GOV l toval et bank | Postad foead . votmts
Fbhanks THISUC 20 o ! I povt. A Sdv- rovt, . ! |
| . mestie s . . H
| | ings i i

1 . oL |
. : |

().'."J‘!\ 2581 #4098 l‘.-l()l (NY] 860 34,.H¢.\;

cipn ¥ |
|

|

Total;3 |
1947—Dwee. 3., 12,796) 2,216 10,216 87,1238 11,362 [_‘“()\ 1,343

1969 ..Dec, 300, | 21 449 7,.1:0} 200014 172,079] 24,5587 2,620 5,054 17,554
1972 <June 30...[ 27,1197 6,799 25 704" 184,408 2 3261 9 0»\1 17,687
Dec. A, L1 26,070, 8,066 32188 212,121 AR ERHTIN h7<| I8, 588,

10.652] 190,710 4,114 49203317
11,6850 221, 980] . [ug’ SO RY

11 ,F'-)‘i‘ Trdly FER 2

All insured:

1941—-Dec, 3. 12,396 1,358 8,570 17 8 H l).S!i (:73. 17020 3,677 1,07 /| 36. 541 15% 59 4921 15,1 1(| 10 6,814
1945.-.yec, 31,1 15,810 1,829 11,075 12,560 1,248.23, 740 5,098 2,555 . 700 103 4961 20277 20s R,071
1947— Dee. 310, 17,796 2,(45| 9,730 235 751 10,2367 1,379 1,325 6.692) 2,559 .‘iJ.7."§‘ 54 lII| 820 33,940 ol 9,734

124 39,450

1969- -Dec. 3000, | 21 440 7,292 19, 525[170, 280 24_.}3(; 2,471 5,038] 17,43 11 476 173401 ms| 11, OO RO, K60 184

19722 June 30,,.] 27, 1194 6,773 24.713]182,806 3,004 0,062 17,365 10, 172] 189,900 3,085 491 33,027|258, 332 4,623
Dec. 3, .0 20, |l/() R, 0370 30,7341210,287 ALGAS[10H20] 15459 H770 2210 .().‘i'!' RS (n(Jhl-.l‘/.(h‘\'()-27(,\. [RE S8, 160
Meniber Total: ‘ i ! ! . i | '
Jloo. 2,006 1,087 6,240: 33,754 9,704 671 1,709 3,006 1,000 34001 L40° 50 I8 11K 7.\| 4 5,886
{5,811 1, 43‘\ TAVZ[ 64184 12,333 | 24222, 17‘)‘ 4. 2400 2,4500 62,950 O 44 23 20 2Rl 7,580
17,797) 1,672) 6,270 73,528] 10,978] 1,375 1,176] 5,504 2,401 72,704 50 105 09! ‘7 s B, 464
1969- -Dyec. 3110, | 21,449 S,07¢ 1103|133, 435 23,441 2,396 4,114 13,2740 (0,483 45,992 00y Ih‘(;, ‘),‘)SIIHU 30807,
1972 June JO,..| 27,119[ 5,093 15,822(138,566 24,363 2 047| 7,6300 (3,177 8 859 {50,382 2,707 87125 6687197 Ko (41,
Dec. 3,00 26,0700 6.5820 19 306 158,464 28,520 3,437] 9,024 13,544 9 503 174,770 .‘.5(1.’_| A6R 28 553 201 124"
New York Cigy: \ ) \ |
940- Dee. 30,1 5,105 93 14ty 10,7611 3,598 607 866 Y 450 11,282 [T | 29 [ E LI
1945- -1yee. 31....| 4, Kk il 78 15,065, 3,535 1 105] 6,940 D370 1,038 15,710 I',i} i 200 1,200 19
1947 -Dec. 3., 4,689 (81 70[ T6,653 3,236] 12070 267 2900 1,105 l.f,(,-u.( 12 (2 f4 1,8 0
1969 -Dec. J11u, | 4, 358 463 48S| 20,3161 8,705 1 64 Gk L LO8[ 6,605 2N, 154208 45 207 14,6920 405 6,301
1972.<dune 30,1 5.375] 383 3,601 20,312) 10,705 2,165| 1,038 w10 3,801 26,020 1,175 4 31 24,204 70300 7,050
Dec, 31| 5,05 SOB| 4RS84, 23,271 12,532 2.502] 1,418 THIL 30892 S040] 1,843 |20, D6 9 500 8,042
City of Chicago; ‘
]‘)4'-—-')1 O I 1,001 43 2981 DL2I0s I, ()2/ 8 127 '.'.l_\ 3.4 A T 4700, ., .01 et
1945— 1w, 31, .., 942 36 2000 3,153 1,292 200 1,552 287 060 30600 o Ty V7
1947—Dee, 31, ) 1,070 30, t75) 3,737 1, 1‘)(; 21 72 285 03 3,655 ... > 9 LY DA 126
1969- —yee, 3o, | HoY 123 150 5,221 1.5\1 96 175 268 04 n,:'/_“ L5 | 206t 4 0w, ol 18017
1972— June 30, .. I, 142 O {ogr 5,224 1,23y a2 261 295 217 a9l 130 21,047 07,5292 639 | K57
Deco 30,0 1,496 1521 174 5,783 1,516 Yy N ,‘_?JI 204 t» h‘)‘)l 164y 95 RA7 9, 23703 Cos| 1401
Other large banky; 1t '
1941- Dec, 31, .. 4,000) 425 2, 590] 11, 117] 4,302 RE UTFR P2 ag6l 1,027 104 XS N P B B RIS
1945—Dec, 31,0 6,320 494 2 074| 22,3720 6,3070 110 8,221 1,768 ol | 22, 81 i) loy 9,563 22,500
1947 Decc 30,0, | 7,008 562 2,125 25,714 3,497 (K1 fl()FI 2,282 708 ’(; 100 22 B3y 1L 088] 1 2844

. | .
1969--—-Dee, 31Tu 1 9044 1,707 3 450 44,169 10,072 S0 1,575 3934 1 02kl 83,062 242 B6[ 4,609 SO 430y a1 and
1972 —June 30, ..} 1,516) 1,574 3 R45) 45,0297 9,020 618) 3,527) 1,923 D SE6) 55,192 l,‘K)N‘ 1RO 10,800 70,054 4 2114,020

14, 6RT

Dee. 3., 10,085 2,114 1(|H}\ 52,813 10,42 707 3860 L8SE R 075 o444 1T 181 [I,h‘lli 74,449 14,

AI'/ otfer member

[941—-Dyee. 31.... ] 2,210 3260 3,2106] 9,061 790 M 228 1,370 209, 8,500 S0 31 146 1
1945 Deco 3o, 4, 1527 796 4,065 23,595 1, l‘)‘) 85,4051 2,004 35 21,797 17 iy 219 Ll
947 Dec. 30,001 4,993 9200 3 900) 27,424} | ()4‘) 1 4}'.’.\ 2,647 S8 25,208 vy 45 38 23

1969—Dec, 3110 | 7 179] 3,302 7 ,870| 62,729 1,080 72 1,671 79050 1720 58304 hE S| 4,020] 7068 TR0, 706
1972—June 30...[ 9,084 13,0420 & 1760| 67,101 13,329 72 2,804 8,144| 2,255 03,080 J95 L82| 11,480, 05,983 4, 208[15,831
Dec, 31,1 8,794] 3,807 9, 681] 76,597) 4,047 T0| 3,238 8,720 2,571 72,384 395 IST)13, 373100, 243 14,4556 68

Nonmamber:?

1947—Dec. 30 sa4| 3,947| 13,595 K ssl 167 1,005 ol 2,28l o) 6 172 6,858 12| 1,596
1969---Dec, 3110, 4, ... 1,044 8 3453 38 (:H' l,ll.’! 222 040 4,08 ) L6l 31,420 120 28! 3,209 41,135 v6s] 7,93]
1972-—June 30, .,0....... [,7006 9 ‘)42 45, ‘)()l' 1,159. 313 1,453 4, 51() [,798 40,128 397, 104 7,442 61,045 1,462|10,759
Deco 3.0 2.084] 12 7N‘J 53 (»ﬁh 1,444 )I 446" | .\<| 5,044 201A2 47180 031 135, R.O008 66,559 1,726|11.429

| . B . .
7 Beginning with 1942, excludes reciprocal bank balances, parallet the previous “Reserve © iy and "Country™ catepories, 1espectively

8 T'hrough 1560 d«.m.uul deposits other  than iaterbank and (.S, (hence the series dre continuous over tin).

Govt,, less cash items in process of coltection; beginning with 1961, ) ) )

dun.m(l (lt,pnsll\ other than domestic commercial jnterbink and 1.5, Norr Datasue for actcomuereiad banks in tiie United States; member

items in process of collection, banks in ULS, possessions were included theough 1908 wud then excluded,
¢ Vor reclassification ot certain deposits in 1961, see note 6, p, 589, tor the period June 1941 June 1962 member banks include mutual

May 1964 BurLLLN, savings banks as 1ollows: three belore Jan, 1960, two throuyh Dec, 1960,
IO Bepinning June 30, 1969, relec [N 1) imclusion ol consolidated reports anst one throogh Jupe 1Y62. Those banks are not inclnded joall insued or

(lll&lllthl\)’ figures for all l\.lllk premises subsidiaries and other significant total banks,

majority-owned domestic subsidiaries) and (2) reporting o figures tor A small noninsured member bank en

Giovt,, less ca

aped exclusively in teust businesy
as anteber bank for the period

total loans and tor individual \..ugyuuu ot securities on i pross basis  that 1§ treated as a nouinsured bank and not
is, before deduction of valuation rescerves. See dlso notes | and 6, June 30, 1969 - June 20, 1970

11 Bepinning Nov, 9, 1972, designation of h.ulkx.lsxuuu city banks tor Compitrability of fignres for classes ¢f banks is allected somewl @ by
reserve-requirenient ])lll[‘() '\ hits treern bitsed ot sizc (rt Dauk (nvt dentanad clitgres in 1R memibershiip, deposit insarance status, ad the reserve
deposits of more Ih.ln $400 million), as deseribed in the Berienn tor classitications ol cities and individual banks. and by mereers, ete.
July 1972, p. 626, Catepories shown  here as “Larpe” and Al other™ For other notes see opposite pagpe.
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(In millions of dollars)

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

|
| ‘Total
loans
Wednesday and
| invest-
| ments

Large bunks-
Total

1972

June 292 065
293,270
295,384
294,596

337,999
336,712
338,275
137,162
3390971

June 6o, ... ... 341,398
I, ... | 343,208

208, ... ... | 344,165

276 e 344 151

New York City

June 6(), 522
60,796
01,964

61,549

70,789
69,835
71,351
.. 7024
0. 72,092

June 6
20011

27r

72,133

Qutside
New York City
1972 |
231,543
232,474

i 233,420
233,047

June

| 207,210

266,877
266,924
266, 138
267,879

269,265
270,785
270,710
271,054

Federal funds sold, ete,!

involving— - |
To i
com- |
mer- US. |
cial  Treas- i Other
banks ury se-
5¢- curt-
curi- tics
ties
]
!
10,084 575 401
9,896 667 279
10,239 657 7
10.079 s21, 89,
12,246, Suy| 225
10,978 714 218
11,460 731 203
10,9721 PR 159
1, 166! 1,427 216
11685 779 207
10,7990 2,026 207
11,477 673 200
10,791 798! 258
i
i
1232000
1,009 200, .
|.30|| ....... 2
L6061, ... ... 08
1.967
976
1,518 82 14
2,353 106]. ... ...
2,374 04).......
1,972 103 ...,
1311 103 .......
1,909 93|
1,925I 33 s
8,852 575 401
8,487 638 279
4,938 657 315
3.473| 5210 zow
| ;
10,279 52 225
10,002 642 218
9,942 630 189
8,619 743 159
8,792 1,323] 216
9,713 676, 207
9,488 1,923 207

9.508]  S80; 260
8.866 705|253
1

E
To brokers
| and dealers

l.oans

Com-
mer-
To cial

others | Total and

indus-
trial

74 199 . 744] 84,536
75 200,985] 84.593
164 203,112] 85,512}
149 203.393) 84,954

177 245,140[102, 457
264 245.095}102.46%
152 247,155[102 937
156 246.628]103005;
150 247,5141102.794

296 248,220]103,492;
354 249.893)103 513
238 252, 100]105. 178
145 352.721]105.040

28 45.476] 24,462
27 45,918} 24,3506
29 46,4951 24.0670.
11l 46.228 24.I7l|

24) 56.472) 25,832

5| 56,748] 29,031
57,625| 29,186,
I 36,4151 29003]
o 57.087] 28,967

95‘ 57.058) 29,162
58, 101] 200343
87 58.445] 29,978
5 Sw.s01| 2975

46 154,208] 60.074
43i 155,007 60,237
1351 1560,617] 60,836
138" 157, 168] 60783

’ |
188,008] 73.055
259| 188,347] 73.437
151' 189,530 73,751,
I51j 190,213] 74.002
134l 190,427] 73,827

153

201 191,268] 74 330
216 191,792} 74,470
(511 193.664] 75.200
I40| 194.220 75.232|

To brokers
. and dealers
! Agri-

[N N VR

Other

For purchasing

or carrying securities

1
U.Ss.
Other  “I'reas-
jecs. oury
sees.
0,903 155°
7.095 154
7,380 158

7122 156

6,295 21.1|

0,605 199
6,577 217
6,018 216
6,070 220
5,847 221
5.841 ZHW
5,745 212
5,699 201
4,519 50
4,714 47
4,879 45,
4,659 45|
vop| 87
1,923 a7
1,977 50
3,494 52
3,567 ol
3,394 St
3,405 49
3,297 51
1312 a8
|

2,384 103,
2,381 107
2,501 13
2,461 11

!
2,010 6o
2,682 152
2,600 167
2,521 164

2,51 165,

|
2,453 165
24300 rer

2.448°  i6i

K6| 2,387 163

To
others

[y ST 8]

P tatdtats

[EY S NS

[ERSIRY Y =)

totsrg

T'o nonbank

{inancial
institutions
Pers,
and :
sales
finan. | Other
Cos.,
ete, !
o201l % 655
6,433, 8856
6,701 9,067
0,680 Y.3063
8.045 15,062
7,980 14,965
5,152 15.236
§.130 15,324
8,143 E5.508
4417 15,729
8,171 15,043
8,7201 16,036
8.623| 16,155
i
1,724 2,114
1.850 2,153
I.Hh’l| 2,200
19407 2. 400
!
2,320 4,729
22M2 4678
2,480 4,820
2450 4,786
2,356) 4,918
i
2,470 50142
2,347 SO0
2,759 5.274
T‘r_.57f'.| S.265
|
4,477 6,541
4,583 6,703
4,820 6,867
4,740, 6,957
5,719 10,333
5,698 10,287
5,806 10,410
5,780 10,538
5.787 10,590
5,947 10,587
5,824: 10,539
5,961 10,762
10,890

(u,()SI;

For notes see p. A-28,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

| 1
I.oans (cont.) [nvestiments
e e . I
Other (cont.) | ULS, ‘T'reasury securitics |
_— e — e ._l .
‘To conmnercial I ! Notes and bonds |
! bunks | i ) mataring. - '
l________ . | ’ ’
| | : i
| l | l Wednuesday
! | Con-~ | | : :
Real | sumer O All L Certil- | |
estate stal- | other Potul Bills icates . i
Do- | For- | ment | povts.? , [ Within 1o Ater
mes- eipn 1 yr. Sars. 3w,
tic l ! : !
: .
| | ! . i I . i |

Larye banks

‘ : , Total

X . f ‘ ‘ ' DYS
I

40,364 osl 2 e00 25,213 Y7 L6, v 26,801 303 (4.us1

41,608 1,120 2501 6 16240 26 04 5,003 1.4, 0h3

41,823 1,120 20833 25,477 Uy 16,363 20,612 LROU T R6d

41,992 | 4.0 1o

__w,l k67 256000 1032 160184 26,009

| : i

48, 193! 1,175 S 804 29,300 1,220 1961 24,495 391 [
48,370 3,024 4,815 20,348 1,247 19,388 24 031 4,707 14,059,
48,592 3,2 5,053 '.“).457| 1,256 19,668 23,701 S0 13 w7
48,854 3,272 S.155] 29,579 Fodo] 19,267 23,503 VASO 13
49,060 1206 4002 29,707 L2300 19,626 23,491 F.020 0 (2 099
49,224 3,188 4,832 20 794 1,251 19,657 4,208 RNV BRI
49,518 3,194 5,030 299106 1.292 19,663 24,269 VUS0 oot
49,801 3,374 5,180, 30,089 {0308, 19,745 23 918 409200 L2980,
50,006 3.380 3,147 30,296 1axy 1 ‘-\'():\'! 2383 LOdy e
i

4,427 292 1,073 1R 80 2,994 d.uld PURSANEV
4,457 270 [.0v0 1,939 604 1.078 4984 .03 S
4,476 300 1ovs 1y SYS 3.070 5,072 gt
4,502 412 1054 19SS ol 3018 el 961 ;
5,239 1,324 699 055 370 S8R
5,258 1.200 700 4,051 1,472 80 1R
5,278 1.24§ 714 4,130 3667 S5 Leh0
5,311 1,189 I 185K 4,772 S0 s
5,354 4,198 06 4,048 414 351 YN
5,368 1,104, 01 4020, 1,50% 855 1,504
5,404 1, (51] IS 94 (IR SKh L0651
5,466 1,118 732,906, [ I 3yl 1661
5,489 l.2|5-i 717 1oa7! 1,139 .o 552 1,667
i Outsicde
! ! New York City
I | !
. . . i X 172
16,957 789 1,527] 23,200 _m7i 13,196 21898 403 7
37,151 8s0| 1,471l 210438 Y2 1374 21,959 4,029
37,347 K1Y 1,435 21,530 404, 13,202 21,540 3,806
37,490 954 1,013 23,003 W o13,339 21,373 3oR23
!
42,954 s2b 20,720
43,112 536 20,559
43,314 542 20,034
43,543 27,361 515 19,731
43 ,70()| 27,489 523! 19807
I
43,850 27,570 550 | 19,897,
44,114 27,0682 574 15,7200 19,977
44,3351 27,859 516 15,80 19,639
44,517 28.025! 60N, 15.8611 19,789

For notes see p A-28,



A 26

WEEKLY REPORTING BANKS o JULY 1973

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday

Investments {cont,)

Other securities

Favge banks-
Total

1972

Juae

May

June

1972

June

May

June

o Outside
New Yark Ciry

June

May

June

S5, 540
55,750
55,490
55759y

871
8,829
9,065
R.473

45,503
45596
45,218
45,083

46,038
46,850
46,429
46,522
47,110

47,1303
47,182
40, 848
47,021

Obligations
ol State
and
political

subdivisions
Tax |
wilf- All 1
rangs3 other |
! |
l I
y.329° 37,32
9. 195 37350
8,973 37,360,
8,795, 47,3n|r
7,075 35 o8
4,330 18,377
8,271 37,809
8,249 27841
8,318 37 ‘)li?{
4,400 I8 004,
§.023 38,045
7,982 I8 0SS

7. J900 18,0
5,461

7,022
0,880
6,518
6,351

0,004
6,108,
O, J0s3i
0,105
6,221

6,325

A

n
s s e e
]

5,200,
4,767,

31,965
12 ()0"
3,929
3 ‘)‘)Hl

i

40
33600
13206
137264
33372

a3, 480!
3144
"H 34|
3446

Other bonds,
corp, stock,

and
securities
Certt,
of All
partici-  others
pation4 |
1 .552‘ 6,109
1,603 6277
JSRO 6,370
I,S7;’,[ 6,328
|
§,655° 7107
1,536 7,169
1,581 7,242
1,540 7,205}
1,542 7,79
{545 7,801
1,578 8,004
1,575 7,878
1,636, 8,028
271t 434
280 887
280! 899
270 890
480- ARIA
3657 1,208
anl 1,202
358 1,297
383 1. 411
157 1,491
150 1,533
348 I 474
R 524
1,281
1,323
1,300
1,302
1,175] 5,971
1,171 5,961
1,190 5,980
1,185 5,968
1,189 6,328
1,188 310,
1,222 (, 471
1,227 , 399
1,208 (‘,5\\4

Cash !
items
m

Process

of
collec-
tion

27 ‘V()l
\() 6041
20y 7l)i
2':,235

Sw,qqnl
26,73

32,303
26,911
3342

27,755
28,204
29,144
27,016

9,185
10,426

l

8,944,
A610°

20,702
17,779
200418

17,382
200816

19,470
19,844
207200
18,397

|

Re-

serves !

with
LR,
Banks

20,593
70,753
19,974
20,568

149,504
21,307
21,096
20,698
17,993,

20,879
18,081
21,543
18,535

5,508
5,329
5,014
4,244

7
4439

14,995
15,424
14,960
16,324

14,323
15,259
15,312
15,631
14,014

15,647
13 488
15, LT86!
14 [$01:%

Cur-
rency
and
coin

4,500
37800
1782
15»L4

3,00
1,846
3978
4,084
4,265

JT68
L1161
147
202

AR

436
450
444
467;

3,064
30330
30338
1,476

3,290
3,673
3,660
3,802

Other
assets

16,336
16,447
16,257
16,434

1y, 701
19,164
19,198
19,274
19566

19,776
19508
19,594
19.762

4,750
4,899
4,898
4.904

6,334
5,870
6,149
6,144
6,182

6,469
6,212
6,243
6,402

[isvest-
Bal- ments !
dances | in sub- .
with sidinr-
do- ies nol
mestic | consol-
banks | idated
8,633 968
9151 954
9,421 968
¥, 803 965
9,451 1,233
9 L0158 1,240
Il) 133 1,243
9 R‘)H {,248
‘),_Us 1,250
10,142) 1,263
9504 1261
9,909 1,268
782 1,272
1,068 453
31591 154
1,923 154
1209 456
|
3,671 585
3,747 587
4,690 590
4,616 591
3580 593!
4,246 597°
4,120 598
4,316 600
4,140 604
5,565 S1S
2,560 500
51498 st
5,594 309
180 648
5,288 653
8,443 653
5,282 657
5,755 657}
5,890 666
8,084 6066
3,593 668
R,642 668

Total
assets/
total
liabil-
ities

309,815
375,019
376,488
174,544

422,874
418,035
426286
419275
4231722

424,984
424,379
429,770
424,820

83,082
85,945
87,974
85,975

97,340
95512
()‘),‘)82
97,446
97,442

97,440
96,943
99,802
97,801

285,833
289074
288,514
288,509

325,534
322,523
326,304
321,829
326,280

327,541
327,436
329,968
327,019

I'or notes see p, A-28,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS——Continued

(In millions of dollars)

Total

(40,989
146,084
147,987
146,199

156,704
146" 599
153,164
145,377
150,507

148,986
149672
153943
149,948
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

l Borrowings

Reserves l Memoranda
from- - . for--
: ! - o W
| ' : ) i | Farge negotiable
Fed- 1 i Total { time C1's
eral | Other Total - loans included in time
Wednesday funds | D iabili- | capital | ‘Cotal Cand De- and savings depositst! | ties ol
pur- & R, | H Seeur- ie- loans invest- | mand banks
: Lh.:sul l!.ulks Others i P loans ities | counts | (gross) | ments |deposits | to
ete.? ! ad- (Bross) ad- Issued | Issued . their
i Justed? ad- - Cjusted 10 Total 10 to foreign
i . justed 9 ; IPC's : others | bran-
| i : ches
- - L —_ - -— —_—
i i : i I
I arge bankes | :
Total ! |
1972 ' | l ;
June 29,725, 109: 1,455 15, 47| 4,150 71| 28,216 199,713 250,900 8Y 764] 36,106] 22, 481 13,625 1,192
30,090! 37 1,482 IS5 715 4,157 TH 28,160| 200 886 "H‘ 254] 91,871 35,813 22415, 13,398 1,525
"‘J S35, 145 1 5U8 15,7920 4187 7H 28, 116] 203,130 284, 025 O 8290 35,4821 22,130 13,322 1,740
R SN 28,9 \4 383 1,621 15,361 4162 71| 28,166 Z(H,()H(x‘ ’h1 [ST[ 91,204 35,8465 22,1395 ”’45[. 1,442
! | 1
My 1,50 454f 2,891] 17,082 4.430 04 30,353] 242,960 322 578 97,24(.} 56,531) 37,073" 19,458 1,238
16,592 2,359 2.083| 16,301 4,427 73030, 308| 243,207, 322,710 94.896' 57.917] 38,128 I<),7R‘) 1,073
6,830 2,002 V,O0R2) 17,574 4,434 64 30,208 245,020] 3,600 94, 915 58,521 W, L0591 19,8621 1,721
7,318 9351 3,002| 17,906 1 417 64 30,310| 244,520 322 918 ‘)4 V97| 59,425 39, ,225| 20,2000 1 ,492
‘ 36,471 1,263 3,192 17,221 4459 64] 30,204 246,001 325,589] 95932| 59,718] 3,239 20.479; 1351
June 670 00 39,938 54 279 171860 4,467 G4 30,544 240,4200 326,525, 37 8RY 50 2871 3, 1921 20,095 940
K 375 0,47 4,100 170193 4,478 64 30.570 249.286| 320.305] 99,249, 59,726 v, 468 20.258| 1,266
2 ERUIT| 1,393 3,402 17,637, 4,477 64, 30,516 249,907 229 315 98,278] 58,477| 38,530] 19,947 1 215
7,081 1,017] 3,870 17,745] 4 488 64. .m,sqoi 250,542 320 9R0| 97,034 59.503] 39,570 19,933| 1.518
| |
1972 : '
|
June 5144 T 00 45 2020 58,998, & 389 8. 464 4,158 893
5,693 7,018 45,704 59 517 19,054, 8,365 4,012 1,211
5,099 7,000 4(: 225 60,3620 19 H5Y! 5,187 3,864 1,304
............. 5,428 7,083 45,922 S9,531] 18,898 8,209 3. (957 D78
Nay 2o 6,371 1,269 ... 7,681 55,244 67,498 20,056, 18,004] 12,667 6,027 958
5,018 55.0625) 67,059] 197440 18.873] 12.726- 6,147 793
6,827 56,477 68,588 19,062 (8,980] (2,753 6,227 1,438
7,058 55,337 67,482 19,782 19,2721 12,9051 6,367, 1,127
6,350 55,909 68.520] 20,108 19,487] 12,808 6.589 972
June 6rL 0,307 ; 56,0020 68,997) 20,915] 19,142) 12,877] 6,265 556
....... 6,344 1,286, ... 7,717 s7.o0) 7o0s1 2002840 190197t 127710 6,478 962
....... 6,494, I VBT 7,704 37,507 70,428 20,846, 18,730) 12,343 6,347 957
27000 0,802 ,292 7,089 57,329 69,957 20,411 19,037] 12,658 6,379 1,264
Outvide | )
New York City \ l
1972 I ‘ ‘
fane 22,077 Too 1Ko 9,973 2 032 700 21,075, 154,500 220,902 71,375 23.484) (4,017] 9,467 299
22,499 37) 1,133 10,022] 2,930 7H 20,045 l*ﬁ 182 222,737 72 L817. 23,436) 14,050] 9,386 314
21 ‘)I 2 200 1,126 10,093 2,936 TH 21,0200 156, "908 223,663 71 ()7() 23401 (3] L943 9,458 A76
23,808 RER BNV ".‘M‘)l 2,038 FIE 21,083 157,164 223,620 72,]00 23,590 |4 096" 9,494 467
; !
|
May 27,790 4s4: 1,637 10,711 %10l I87,7 |(> 255 ()H()| '(\,l‘)() 37,837 24,4006 13,431 280
28,4850 |, 144] 1,665 10,393 37153 187.642| 255,051 75)456, 30,044] 25,402 13642 280
CR7967 1,379 1,090 10,7471 30159 1885 w 255,012 75 8341 19,5411 25,0060 13,635 233
JR L SK2 920 1,076, 10,848 1162 180183 255,436 75.215] 40.15.3] 26.320] 13833 305
28,4040 1248 | (-52: 10,871 3,184 190, ()‘)1 287 ()(1') 75 8‘4. 40,231 26,341° 13,890 379
June 30,606 Stal LLTIRE LORTY 3,187 190, 3281 257,528] 76,974 40,145 2(,,.115’ 13,830 384
28,612, L2220 1 ,(18()' 10,849 3189 53 192,095 2592541 79 005 40,529 26,749 13,780 304
29,450 1,193 1 871 o433 3190 2, 192,400] 258 K87 77,432 19,747 2/| 187 13,560 278
| 28,8260 1,117 1,983 H),‘)lﬂi 3, I‘)(): | I‘)_\‘?_IJi 2(\l).()21i 77,52}| 40,.466] 26 ‘)l“i 13,554 251
1 [ncludes securitics purchased under agreenents to resell. s Includes minority interest in consolidated subsidiaries.

2 Includes ollicial institutions and so forth,

3 ncludes short-term notes and bills,

4 e

£ Includes corporate stoc
¢ Includes US, Gove,

deral agencies only,

7 Includes securities sold under agreements 10 reprehase.,

mercial banks,

uid foreign bank deposits, not shown separately.

10 AN demand deposits except U8, Govt,
banks, fess cash {teis in proc
1L Crertificvates ol deposit issued in denominations ol $100,000 or more,

s of collection,

9 Exclusive of loans and Federal funds transactions with domestic com-

and domestic commercial



JULY 1973 :: BUSINESS LOANS OF BANKS A 29

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In mitlions of dollars)

Outstanding Net change during
| |
. 1973 1 1973 1973 1972 ) 1973 1972
Industry !
| | S
June June | June June May | 1 R
| 27 ! 20 13 ‘ O T i June | May Apr. 11 1 v | hal ' half
1
Durable goods m.\n\ll.ul\\ruw‘. i | |
Primary metals . 2.0 1,990 2,008 N Lo 7 Loy o 20 11 ™
Muachinery...... 0.063 (7 071’ _ﬁ.‘)d)lli 360, 26 320 654 .\()h 496 462 J98
Transporlution uuupmcnl Y72 a4 D 14; hRN s o 173 ¥A 288
Other fabricated metal mmlm ty,.oi 0 2.267 8§ 1) <) 13 272 2 1() 2l SO8, LV
Other durable poods. ... .., | 3,774 (RS 1] 151 ARl 51‘J| I_I‘ .\,() oy
Nondurable goods manufacturing .
1'o0d, liquor, and tobacco. . 3.407. R OR] 390 i 2 171 Oy N7
Textiles, apparel, and leather 3,415 3. 187 12 206 A58 18] [66
Petroleunt refining. .. ... .. 1,189 I, N N I [ 20 1) 14
Chemicals and rubber. .. 2,006 20801 53 N [ 740! u! 262,
Other nondurible poods. 2087 2 ()4‘) DN o} Loy 2ol [{h I
Mining, including crude pumluun '
and natural g Ce Aokt |‘JI| N R i3 Al KR g5
Trade: Commoddity 1,259 ‘m 14l kol 226 6l Ax1 62
Other wholesale, ..o | 8,207 244 i 78 75 dad ol 216
Retajl... ... . o el G e i R 033l I(ml 17
‘Transportation PPN A 887 5.8ud 146 128 15 11 2358 42
COmmMunication. . .o inn v | 2.1 l-I: 2.064 32 My 13y 179 147 424
Other public utilities, . oo e 4 4567 > 230 16] 291 830, iy
Constrietion. . o.oovon i ﬁ"(l 5,568 S4B 5,090 239 [E8) ax Wt
Services., .. l() 1ol 10,161, [O.018] 4,841 280 hh {52 h S8% 494
All othe d()m(,s[u Iu.lll%... . 7.!\0‘)‘ 7603 7854 748V 1260 64 (NN 972 163 234
Bankers” acceptances. ..o {407 1417 1433 1304 103 160 177 RIS a0 A}
Forcign commercial and industrial
loans..ovoovooaon e, I UV A LYl T PO e A 1) ) s 111 127 M S50 dd A5Y G0l
'l'()lul classified loans,........ e | 7,319, H'/‘-Wl)i N(:..‘.‘)(\I 85,012 85075 04 8500 102 bdus 7 l»()‘| .i.S‘)'Ji 12098 4 udd
lomlL(mnmru.ll.tml IHtllI\l dloans ! ' : ' \ '
of farge commercial bankse, oo A0 2105, 1% #1038, 81103, 2246 WOSTO2020 0 SO XUT00 472 139N a4y
Sce Nowe to table below,
“TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions ot doliurs)
Outstanding 1 Net change during
|
1973 | 1z | 1973 tor2 1973
Industry | |
June 1 May Apre o M, Feb. [ Jun. | Dee. Naw | Oct. - _ 11
27 | 30 25 ) % 28 Al LY § RO A | il 1 OOy f hah
- | . :
l | | ‘ ) |
Durable poods manulactur- : } : |
ing: ) | |
Primary metals. . e ._?»l 1.3t4 U318, 1,345 I. 1278 1282 '.’I 07 §ai 67 60
:\1|IL|llll\,r} v ’ ()4I 2.500[ 2,558 2,313 RN T / 0 I Q907 A28 249 49, 57
‘I'ransportation uqlupmun B E U T O ToInt 1,174 1.208 ‘i(:‘ L2010 15 3 102 s HE
Other  fabricated  metal : i H
products. ........ . xOY hRRR Hap2 785 Vi 751 720 707 HE() & 68 4, -+ 144
Other durable good . 1,600, 1,590 1,614 1,520 1odad 1 3y 1,230 [o106] 1, 1ud 170 %1 5 I| O, 451
Nondurable goods manuti . ! ‘ |
turing: ' ! ! '
Lood, liquor, and tobucco. | 1,393 1,372 1,355 1.3500 [L025) .304 0 23 101900 L2 A3 116 155 ISt 159
Textiles, apparel, and | | ; i "
leather......... T ITE ST Y B UX] BT X 230 el ! 71 1oy 12 T
Petroleum refining, R76 SRS KRS58 842 778 781 GUE 081 65K S 144l ] 151
Chemicals and rubber, ... .| AR L0 14550 14790 1,439 1,359 1153 1143 1,190 d 320 [ 63
Other nondurable goo . 1,063 1,063 0K To1e0] 1,062 1,008, K94 CIR] DR 37 206 Ra o
Mining, including crude p . ! :
troleum and natural 2846 2,908 2.8uS 2 ,N% 2,685 2,720 2,748 26 187, [ ) 1ol
Trade: Commmodity dealer 123 139 136, 13 121 121 123; 27 2 14! pa pA
Other wholesule, 1,066 1.051. B2 894 X80, K70 Ll 161 30 19 72
Retail....... L‘_,()O(»‘ 1608 1,592 1,388 1,d497) (R 231 148 146
Transportution 4.308 4,257 4 180| 4, um' 4,078 i 54 04 219
Communication 785 758 682 S37 v 64 121 01
Other public utilit 2,400 2345 2,060 1.975 | ,n 51,759 175 259 .\7 M2
Construction . . 1,890 BN 1.800 1,661 I 858 1.528 1,520 87 151 147
Services, . ..., . 4.5(»2| 4.401  4.417 1200 4026 3,099 368 221 IR I(ul I4.i|
All other domestic foans, .. .0 2,200 2180 2,061 1,711 1,597 1,832 I, lﬁ*)| 330 i 43 [
Foreign commercial wnd in- | : ! :
dustrial loa S SKSl kT 2400 2,455 2.366) 2264) 2.177) 1y w0 2 108 MY

V7,377 SR 36 3000 35,491, 34,300" 2.064] 320807 3o 1893 4260 1498 R TE D)
1 t

i o

Commercial and industreial “term®™ toans are all outstanding loans with
wling loans granted

Il)hll lo.ms. AP s .,lv.l.\'.?_h‘.’l

Nowr. -About 160 weekly reporting baoks are included in this series;
al

these bunks classify, by industry, commercial and indust loans amount- an originul maturity of more than 1 year and al out
ing to about 90 per cent ol \ll(.h foans held by all weekly reporting banks umhr a tormal apreentent revolvi andby  on which the
and about 70 per cent of those held by all commercial banks. original maturity ol the commitnent wis in CXL‘U“ ol 1 year.

For \I.L:scriplinn of series sce article *Revised Series on Commerciil and
Industrial Loans by Industry,” Ueb, 1907 Buiikin, p. 209,



A 30 DEMAND DEPOSIT OWNERSHIP ::

JULY 1973

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!

(In billions ot dollars)

Class of bank, and quarter or month

| business
All commercial banks: |
1970 -June..... 7.1
Sept., .. 17,0
Iece.. 17.]
1971 . -Mar 18.3
June.. 8.1
Nept. 17.9
.............. 18.5
1972 20.2
17.9
18.0
18,9
1973 I%.6
Weekly reporting hanks:
1971-— Dec 14.4
"o

w
Ry E Pt

x5
E P

1973-

| I'inincial |N<w[umnu.1|

Type of holder

Total

| deposits,
9
business Consumer \ lForeign ()ﬁll(l.l. rc
85.3 L0 | 1.6 | 9.6 162.5
880 . Sl 1.4 | 10,0 167.9
92.7 ‘ 53.6 ‘ 1.3 10,3 175.1
86,3 54.4 1.4 0.5 170.9
89,6 56,2 1.3 .s 175.8
9.5 | 57.5 1.2 9.7 177.9
98.4 S8.60 t.3 10.7 IR7.5
92,6 54.7 [.4 ‘ 12,3 181.2
97.0 60,5 1.4 1o 188.4
101,58 63.1 1.4 11.4 195.4
1009 65,4 1.5 12,3 208.0
102.8 05,1 [.7 I I 20010
8.0 240 1.2 ' h] 104,8
56,2 R} 1.2 5.7 102, 1
57.3 5.7 1.3 0.0 104.3
58,5 N 1.3 6.0 106.3
57.4 L0 1.3 5.7 104.0
59.0 L2 [ : 6.2 106, 4
60.0 2 1.3 6.1 107.8
60.5 ! .7 1.3 6.2 10,2
04,4 : 7.1 1.4 6.0 114.3
63.1 27.8 1.4 (£ 4.1
60,3 20,3 1.0 0.5 09,0
5.0 26.5 1.6 [ 107.9
59,4 28.6 1.8 6.4 1104
5901 26,9 1.9 6.4 [08.0

! Inctuding cash items in process of collection.

NoTE.-- Daily-average balances maintained during month ay estimated

from reports supplied by a sample of commercial banks. For a detailed
description of the type of depositor in cach catepory, see June 1971
BULLELIN, . 460,

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class ol Dec, 31, | Dee. 31, | June 30, | Dec. 31, Class ot Dec. 3, | Dec. 31, | June 30, | Dee. 3,
bank 1969 1971 1972 1972 bank 19649 1971 1972 1972
All commercial, oo . 1,131 6RO 595 559 All member- Cont. |
Insured, ..o 1,129 617 592 554 Other targe banks VoL i 112 73 oY
National member.. ..., ... 688 337 340 31 All other member 1. L. N | 371 346 RIR)
State membercoooo e 188 95 79 71 | All nonmember. . ., . | 197 177 177
Allmember. ..o, 876 482 419 RE1 Insured , . ... . | 195 173 172,
I Noninsured. . o.ovooa 2 3 5
i
1 Beginning Nov. 9, 1972, designation of banks as reserve ity bunks for Nort. -'l'hcw, hypothecated deposits are excluded 1rom “Time deposits”
reserve-requirement purposes has been based on size ot bunk (net demind wndd Loans” at commercial banks, as shown in the fables on pp. A-18,

deposits ol more lh.m $400 million), as described in the Buoniriy for
July I‘)72 P. 026, Calegories slm\un here
member”’ parallel the | ious *Reserve City””
Cily and the City of Chicago} and “Country”
(henee the series are continuous over time).

(other than in New York
categories, respectively

3 “()lhcr large” and “All other

A-19, and A-24-A-28 (consumer llh[.lllnu\t loans), and in the table at llu,
h(\nmn of p. A-17. "Lhese changes resulted rom a change in Federal
Reserve regulations, See June 1966 Burnins, p. 808,

[hL\L deposits ve not been deducted trom
“Loans” tor commercial banks as shown on pp, A-
PR AS2D and AS23 (11O only Tor time deposits).

lime deposits’ and
20 and A-21 and on




JULY 1973 :: LOAN SALES BY BANKS; OPEN MARKET PAPER A 31

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

(Amounts cutstioding ) in milljons ot dollirsy

1
1o own subsidiaries, foreign branches,

holding companies and other aifilinges | Lo all ethers except bianks
Duite ’ By 1vpe of loan | By 1vpe of oan
i
[otal ! Tetal
Commercial Cormercial
and All other | All other
inslustriat |
1973 Mar. 3,013 [.985 | 1.879 A0 1,504
RIRRID 1,958 ! , 1,369 ARE I.581
3,000 [.8&2 .86, 290 1,573
MW 3,161 1,997 l 1872 RUM | 7
Apr. Ao I 1,426 2005 | I
| I I 1.572 2041 ’ 279
IN: .. ... 3,892 2,387 ARO
2570, _‘ 630 200 ! 208
Maw 3,508 . | [ R}
3.501 I.51%8 270 .
30068 IS8 AT R
3 0ls : | 1.751 ARI{)
5,074 1,774 08
Jine 70 i.383% L.7us (R
Jootl b3} 1. 757 RSD]
RPE YA [.308 1,741 N0 :
1,520 I, Aty i 1.707 7

sures inelide sench amounts salld

Norr, cAmounts sobl under repured sapreement are exeluded, |
Dy Danks ather than Lirse weekly reporting hanks,

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollurs)

| Conunercial and fimance : Dollar acceplances
| company paper
Held by - RBasedd on
Placed through Plaved
Fnd of period duitlers directly ! | i !
. Accepting banks . LR, Banks :
Fotal - Total Im- Ix- 7
. | 1 | Others | ports ports All
H Bank nk : SO into from other
i related | Other: | ul.ll« d o Other? . Total Own Bills ~ Own Laited | United
| ' bills bought  acet " States | States
i ; .
AU ,90.1!.. e T T 1,003 1,004 19 i I8y fearl e o
3,089 .. 10,550 1,198 983 218 las | 2,022 Y bRV
et 4901, .12, 184 L,906] 1,447 430 164 i 2,090 1,086, 9nG
ceeeed 7200 L0 L 113,972 1,844 134 200 0 A8 27070 1420 gar o)
12165 10,601 3,078 +17,705 1,507 1,318 2 6 $,07-H L 88Y] [ilsy 2 "
J09( 1272620 11940 0 1%, 4607 2leoal 1900 748 1 st 087 2ot 1lsel 2lkus
1,4801 2,689 791 1 201 3,894 Z,HM L5460 3,500

95| 10,923, 1,478 719, 230!

517) 12,043, [,482 119,877

|
4,065 2,681 13000 3, (o4

2.874) 2,017 0 ST ¢ 143

1972~ May. ;
June. 542| 1273250 1,420 120,070, 287 082 73S 73 o7 2l087 150
July 6041 12,319 1,652 120,210 2.430] L,873 S587 03 A88T 0 2,492 | _()(l(y
Aup 0S| 12230 1,716 119,573 208l 1829 409 96 Rl0s8 2830 63
Sept 775 12,313 1,593 119,331 2,403 1,833 569 201 3A.876 2, TSaE 1,640
Oct 8210 12,737 1,708 220,385 2,394 1,881 514 219 4,065 2,583 1,786 g
NO 876 12,145 1,709 120,845 Z 829 1,995 535 03 199 4,073 2,021 1,844 2 ‘Il)(i

2,700 2,000 700

930] 11,242 1,707 20,842 106 179 3,907 2,531 1 ,‘J(i‘)l ’,452’\

o -~
f=X ¥

1473--Jan... UL (0,640 1,795 20,380 6,364 2,384 1,825 + 500 [y tys a8l 2 347

t-eh, D56 9R| 2 160 22,112, 6,73] 2,328 1.705 503 243 239 3,934 2,311

Mar, 99X 8 o6l 2,463 22,2300 6,850 2200 1,777 ‘ 492 l6s 282 140 200u1

Apr. Lo44  8.2900 2,767 2 . 2,008 I.041 427 136 RE 3 SN [ (=) .99

May .. 1,148, & 2. 201970 1,763 413 30 AR 42250 2,004

| |

1 As reported by dealers; includes finance company paper as well as Nort. Dati for connncrcial .md linanee company paper have been
other commercial paper sold in the open market, evised 1o remove sultias troe the addition ol com-

paper mm . Back data lable from Dinancial Statisies

2 As reported by finance companics that place theiv paper directlv with :
L Pederal Reserve Bank ot New York,

investors,
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INTEREST RATES n JULY 1973

PRIME RATE CHARGED BY BANKS

(PPer cent per annum)

| 1
Yfiective date Rute I fentive dawe Rate Viteutive date Rate tective date Rate
1956 -Apr. 13, KE'A 1970 ANar., 1972 L'eb. | 4‘/,"- 41 1972- Oct. SVim -5
Aug. 21, 4 Sept. ‘/1' 54 54w
: Nov. Mar. 41, 444 A
1957 -Aug. 4= 5Ym 54
Dece, 4%! 474—
1988—Jan, Nov. 6..... A ]
Apr. 1971 Jan. Apr. 434w 5 0. | sijm 535
sept. L.t Sm :
. Sm 514 Dee. 26, ..., SYim 6
1959—May 18.......[ 414 I-¢b. i 27, 5% 6m
Nept, oo 8 Mar. 5Y) May 1 5w 514 Sl
RIS TR 5= 1973 Jan. 4., ..., On
1960 -Aug. 23....... 4y
Apr. June Teb, 20......] om 614
1965 -Dee. 0, 5 May 4,...... Om
July 200...... Om (14
1066 —Mur. July 27, ... 6lsm
June 2 Oct,
Aug. Mar. 19, .. 6l4m 6Y4
Nov., ..., Sham 5% 26. . | 6Vim
1967—Jan. StHm--5%%
Mar. Sinw 51 Apr. 6V GYim
Nov, 544-5Ym Aug. 1L, 54w 5344 6i4m
5l4-5m 14 SVim
1968—Apr, : 21, Slim Siy May 4. [T
Sept. 25 G-014 Dee. 6,,.....] 514 5% 2 / 1% Tm
Nov. v ) S5V,u L S CIm T
Dec. 27 P54 5Y,m 25,. R A RV
o | 5i4m .
1969- Jun. 7 1972 Jan. 3....... 5 5145 Sept. June 8., g Y.
Mar. Vs 17....... 4% 5 Siim |0 J T¥rm 74
June R 24, ...... 45% -434-5m 25 TYiu
' R IR 4y 434m_5
July 2. A 7m B
Beginning Nov, 1971, several banks adopted @ floating prime Ettective April 16, 1973, with the adoption of a twoe tier or “dual prime
to money market \.lrl-thc mdenotes prime rate charged by rate,” this table shows only the - business prime tate,”” which is the

the major commercial banks.

range ol rates charged by comnere

businesses with the highest credit standing.

RATES ON BUSINESS LOANS OF BANKS

ial banks on short-term loans to large

| Size of loun (in thousinds or dotlars)
|
All sizes [ 10 vy | 100 499 500 999 1,000 and over
Center ' _ R
! [ - [ | T
May Yeb, May l'eb, May ;. teb, May Feh. May } I'eh, May 1eh,
1973 1973 1973 1973 | 19713 i 1973 1973 1973 1973 1471 1073 1973
|
Short-tern

3Scenters, i s 7.35 6.52 8.05 | 7.03 785 7.29 7.61 0.483 7.34 6.52 7.10 6,30
New York Cily. 7.04 6,22 8.08 i 7.3 1 .76 7.08 7.3 6,59 7.14 6,33 6.97 6,13
7 Other Northe 7.74 6,89 8,306 ) K.00 | 808 7.5% 7.%9 7.04 7.7 [QWR] 7.52 6.65
8 North Central. I 7.45 1+ 6.45 7.72 7.26 1 7,70 T.16 7.57 6.83 7.82 6.35 7.41 6,27
7 Southeast. .. .. P 7.37 16,76 H.04 | 7.73 7.80 7.33 7.53 6.89 7.11 6.65 7.0 6.41
8 South 7.33 1 6.03 7.08 7.48 7.74 7.6 1.48 5 6,72 7.28 1 6.53 | T.08 6.
4\\(.\[(()4\[ 7.25 70,50 8,31 *7.87 7.98 17,37 7.71 0 682 7.27 16,41 7.00 6. 34

! -
Revolving credit
i !

IS centers. oo iiii i 7.14 0h.39 7.96 <7.27 7.85 77,06 7.40 16,55 7.25 . 6,08 7.17 H. 3
New York City 7.07 6,53 7.8 0 7.07 7.36 0.87 7.28 0. 50 7.18 0.40 7.00 6.5
7 Other Northeast....... 7.45 6.8 8.43 |1 7,51 7.6} 7.00 7.55 6.69 7.3 6.47 7.45 6.2
8 North Central. .. ... .. 7.40 6,25 8.61 | 8,50 7.99 7.4 7.60 6.54 7.22 0.29 7.37 6. 18
7 Southeast. ... 7.19 7.24 7.8 6.00 7.73 5.8 7.03 6,41 % T Y 7.67
8 Sonuthwest. ... 7.79 6H.33 7.75 7.65 7.8 717 R0 6.74 7.54 | 6.HO 7.1 0.82
4 West Couste oo i 7.17 i 0,32 .07 ! r7.37 7.8 17.20 7.30 10,51 7.23 \ 06,30 712 6,28

1 |
! 1.ong-term
[ ! ! . |

35 centers, . 7.1 8.17 +7.47 | 7.79 1 748 703 0 L3 1T T 7.60 7.00
New Yo ¥ I 6,90 7.20 6,64 1 7.45 7.00 7.55 0 7.09 17,70 6,47 7.25 | 6.91
7 Other Northeast 7.08 8.60 . 7.28 7.68 7.66 E.12 7.49 7.95 H.8Y 3.28 6,94
8 North Central 7.04 8.08 7.34 8.02 7.60 8.21 7.24 1151 7.02 7.65 6.98
7 S()ulllu.l\l 8.29 7.18 7.38 7.24 7.05 R, 50 8.67 1 9,39 7.76 §.58 8.71

t 7.88 .39 K20 8.20 .97 7.06 1 T7.37 | T7.08 0,062 7.82 8.45
............... C 7018 8,72 17.4Y 7.05%8 17,17 7.66 , 16.91 , 7.57 8.24 7.71 7.00
| \ \

ot the June 171 ButLeon.

‘ch. 1971 the Quarterly Survey of Interest Rates on
Louns was revised. For deseription of revised series sec pp. 468 -
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MONEY MARKET RATES

(Per cent per annum)

, 1
[ I ! I LS. Government securities4
Prime I'inance ) I | | . _ . _
commercial co. drime bed- f l
. papec! paper | bankers’ | eral | 3-month billss G-nonth billss l‘)-ha 12-monthissues
Period . o l pl.u,cld aceept- | fll"(l;i _ R i l 3= to 5-
1 directly, | ances, riate ! ear
90--119 ] -to G- | 3-1t0 6- |90 d.nya 1 ' Rate ‘ Muarket ‘ Rate l Market I-ye | isi-ncs"
days months | months?2 [ onnew yield on new yield bill (nmr- Otherd
| | | issue | I issue ket yield)» |
5.55 J 5.42 l 5.36 l 5,111 4,881 | 4,86 | 5,082 | 5.00 5.07 l 5.17 , 5.10
5.10 | 4.89 4,75 4.22 4.321 4.2‘) 4,630 | .01 4.71 ' 484 5.07
5.90 5.69 ~ 5.75 1 5,66 5.33 5.34 : 5.470 5.47 5.46 | 5.02 5.59
7.83 7.16 7.61 §.22 6.677 ¢ 6.67 6853 6.R6 6.79 7.06 6,85
| | . ; , |
7.72 | 7.23 7,30 7.17 0 6.458 | 6.39 I 6,502 | 6,51 6.49 I .00 7.37
5.11 4.91 ( 4.85 4.66  4.348 4,33 4.511 4.52 4.07 4751 5,77
4.69 4.52 4.47  4.44 40N 4.07 4,406 l 4.49 4.77 ‘ HRO | 5.85
; i
1972—June. 4.64 4.45 4.47 | 4.46 | 3.874 3.91 ‘ 4.270 4.35 4.7t | 487 5,77
July. 4,85 4.72 4,73 | 4.55 4,059 3,08 . 4,583 | 4.50 4,90 4.89 5.80
Aug.. 4.82 | 4.58 4.67 4.80 | 4.014 \ 4.02 | 4,527 4.55 I 490 401! 592
Sept 5.14 4.9% 4,84 4.87 t 4,651 4.00 S.080 S5.1) 5,44 0 5,49 6O.1b
Oct.. 5.30 5.13 5.05 5.04 4.719 4.74 5.118 ¢ 5.13 5.39 5.41 0,1t
Nov a5 EiT| sl S| g7 |4z, Sow | S| sho| S| elo
Dec, 5.45 5.24 5.16 5.33 5.001 5.07 | 5.287 5.30 5,28 5.46 6.07
1973—Jan. 5.78 | 5.56 5.60 | 5.94 5.307 | 5.41 5.527 5.0 5.58 5.78 ‘ 6.29
Jeb.. 622 507 614 658 | 5558l 0| 574 } i son el el
Mar.. 6. 85 6.45 6.82 7.09 ' 6.054 6.09 0,430 G.51 6.53 I 0.81 6.85
Apr.. 7.14 6.76 6,97 7.12 6. 289 6.20 0,525 6,52 6,51 6.79 6.74
May. . . 7.27 .85 7.15 7.84 l 6. 348 6,30 6,615 6,6 6,63 0,83 \ 0.78
hme.. . 00 b 7,99 .45 198 | 8.49 ] T.i88 " T s |2 TSR e
. . i I
Week ending— . . )
I ’ .
1973 —Mar, 3, 6.28 6.30 6.05 6. 30 | 6,75 5.811 N 81 6,045 o1 ] 0,18 0,39 | 6,70
10. 6.50 6.53 6.2} 6.65 7.02 | 5,879 5085 | 6.272 | .29 | 6.35 .50 6.8
17,. 6.75 6,85 6.38 6.83 713 0 5,997 6.05 (|.44() . 6,56 6,56, 6,84 . 6.90
24, 6.95 7.08 6.60 7.00 6.90 6.334 6.31 . 6.759 6.70 6,64 7.02 6.91
] D 7.00 7.13 6.75 7.00 7.1, 6.251 .20, 6.632 0.67 06,60 . (.9 6.79
Apr. 7..... 7.13 ] 7.18 0,78 7.00 7.18 6,531 0,45 6,814 ‘ 6,08 6,03 ‘ 6,98 6. 71
14,.... 7.13 7.13 6,78 6.98 6.84 6,187 0.20 6,208 6.40 1 6.4l 6,77 6.07
21..... 7.13 7.13 6,75 6,88 7.23 6,187 6.10 6,389 0,43, 6,42 6.70 | 0,73
28..... 7.13 7.13 6.75 7.00 7.14 0,251 0,23 0.030 I 0,50 6,86 6.0 0.7
May 7.13 7.43 6,75 7.00 7.43 6,278 6.24 ’ 0,575 I 0. 56 GO0 6,74 619
7.13 7.13 6.75 7.00 7.60 | 6,136 - 6.07 6,431 0.42 0,44 6,08 6.70
7.23 7.28 6.75 7.13 7.8 0 60179 . 0.22, 0.456 0.48 6,49 1 6.72 | 6,706
7.38 7.38 6.95 7.33 8.06 ) 6.452 0,56 0,748 | 6,78 678 6,98 | 6.8
June  2..... .53 7.53 7.13 7.41 7.95 6. 694 ) 60.91 6. 864 , 6.9 ) G401 713 6,79
9.... 7.80 7.83 7,28 7.75 8.41 7.133 7.07 7.210 . 70y [(E] 1.20 072
o,,... 7.90 7.90 ! 7.50 7.88 8.17 7129 108 77 716 [T 7.19 6. 70
23..... 8. 10 8.03 7.50 4.05 8.58 T.263 7.8 7,255 1 7.27 7.02 7.25 6. 74
30..... 8.28 R.28 7.60 8.35 8.59 1 7.228 \ 7.32 | 7.299 I 7.4} 7.0 0 746 I 6. 89
' | !
1 Averages of the most representative daily offering rate quoted by 5 Bills quoted on bunk-discount-rute basis.
deslers. o Certificates and selected note ancd bond issues,
2 Avycrages of the most nprucnmuw ddxly oftering rate published by 7 Selected note and bond issues.

es jn the 90179 day range.

finance companies, for varying maturiti
3 Seven-day average for week ending Wednesday, No Figures Tor Treasury bills are the revised sevies deseribed on p.
4 Except !()r new bill issues, yields are averages computed frons duily A-35 ul (hL Oct, 1972 Bup 1IN,

losing bid prices.
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BOND AND STOCK YIELDS

(Per cent per analin)

Government bonds

Corporate bonds Stoeks

1
|
State and local Aaa utility ‘ By selected | By ‘ Dividend! 't arnings/
- rating i group | price ratio | price ratio
teriod T United ( Totll, i ( -
States . .
. Indus- | Rail- | Public !
i (long- i Re- | Adi 1HHY | . A
! term) | Totall Aai Ban New cently | rial road | utility I're- Com- Clon-
isste oflered ! . ferred mon maon
) Seasoned issues i ;
S | i
19630, 4.00 3..‘ L3.00 g 4. R 4.50 4.26 1 4,80 4.42 4.65 4.41 4.30 3. 17 5.68
964, ..... 403 .28 3.09 3.54 TR 457 Ao 4083 4.52 4.67 4.53 [ 4.32 1.0l 5.54
1965, 4.2t 3,34 l 3.10 357 4,50 4,51 4.064 4.4y ' 4.87 4.61 4.72 4,00 4,33 3.00 5.87
(9006, , . | s60 1.90 1 3.67 4.2 | 5,43 SO 5,34 Sohd o 5.67 5,30 5.37 5.30 ) 4.97 340 6.7
1967. 4,85 300, 374 4,301 5,82 5.79 5.82 5.501 + 0.23 5.74 5.89 5.81 5.34 3.20 5.71
1968, 5.25 +4.48 4.20 4.88  6.50 6.47 6,51 6.18 1 6.9¢ |' 6.41 6.77 [ 6.49 1 5.78 - 3,071 5,44
610 7 S.730 5,43 607 7,71 7,64 7.36 7.03 780 7.22 7.46 7.49 | 0.4l 3240 6.08
H.59 0,42 6.12 6.75 8.68 © N 7I 8,51 8.04 9.1 8.20 B.77 . H.68 i 3.83 6.51
5.74 5.02 5.22 5.89  7.02 7.00 ; 7.94 7.39 8.50 7.57 8.8 .13 o0 5.40
5.03 5.30 5.04 i 5.60 7,31 7.34; 7.63 7.21 #.16 | 7.35 7.99 7.74 2,84 ..., .
1 . i
5,49 38 5.07 " A7 72| 1w | 7.66 | 7.23 | 8.20° 7.36 T.98 | 7.8 287+ 5,57
5.57 5.50 5.2} 5078 7.8 7. 7.60 7.21 £.23 0 7.39 8.00 7.80 290 .ol
5,054 30 5.00 5,66 - /.37 7.3 I 7.6 7.19 $.19 7.35 7.99 7,64 280 L. L .
5,70 5.3 5.12 5,09 7,40 7.42 | 7.59 7.22 8.09 7.36 7.97 7.03 2.83 5.56
5.09 5.24 5.03 5.45  7.38 7.41 0 7.59 7.21 8.006 7.36 7.97 7.63 2.82 ...,
bss0 1 S 4.91 537 1.9 7.21 7.52 7.12 7.99, 7.28 7.95 7.55 273 oL .
5,63, S.13 " a91 539 715 7.21 I 7.47 7.08 7.93 . T.22 7.91 7.48 2,70 5.46
594 1 513 4.90 539 7.3 7.37 7.49 7.15 7.90 7,27 7.87 7.51 2
6,14 | 5,17 4.95 5.44 7,40 0 7.42 7.57 7.22 7.97 7.34 7.92 7.01 2
6,20 I S.00 5.07 5.5% 7.49 1 7. 54 7.62 7.70 1 8.03 7.43 704 7.6 2.
6.1 . 317 4,95 542 7,40 7.47 7.62 7.20 8.00 7.43 7.98 7.04 2
6,22 ¢ S 4.90 | 5.4 7.51 1.50 7.62 | 7,29 8.00 7.4l 3.0 7.01 3.
6,32 ! 8,05 ; 5,08, s.sl 7,64 7,04 7.09 | 7,47 8,13 7.4 8,07 T7.04 | RN
1 ' ! N
Week ending- - | ' | .
1973 May &I 6,05 0 S0 &S 742 18 18| 797 | v.62 2,
R (0 500 ;. J4.R3 7.45 7.60 7.3 8.00 7.61 2.
19. 0.21 S I 4. 85 7.50 7.0l 7.40 7.99 7.0601 ; A,
RIS AT sy | qies ! 755 | 704, 7 43 | §.03 '.f.M} 1.
1 ‘ !
June B BT I I B [ 5,00 7,60 7.67" 7.45 ° K006 7.67 1 7.20 3.
: . : 17 . 5.00 7.59 7.68 74N 806 7.07 7.23 i,
p 23 5.05 7 o0 7.68 T.45 8.006 7.08 7.19 2.
5 5.08 l 7.09 ;) T.09 T.49 5,08 7.6, 1.27 1.
L, 510 7.72 ‘ 7.72 ' 7501 K09 [ 770 T.29 ( KN
o | - o -
Nuniber of . | |
SSUES 2. e f s 5o froees 121 41 | 30 40 L4 5(\0} SO0

LIneludes bouds rated Aa and A, data for which are not shown sep-
arately. B e of a lmited nutaber of suitable issues, the jumber
of corporate bonds in some proups has varied somewhatl. As of Jec,
23, 1967, there is no longer an Ana-rated railroad bond series.

2 Number of issues varies ever time; figures shown retlect most re
count,

cent

Nopr— -Annual yields are averages of monthly or qguarterly  data.
Bonds: Monthly and weekly vields are computed as tollows: (1) (
Gover Averages of daily figures for bonds maturing or callable in {0y
ar more; from Treasury Dept.82) Stare and local govt.: General obligations

Notes ro tables on opposite page:
Seeurity Prices:

I Beginy June 30, 1965, 4t 10,90, Op that Jday the average Price of g share
of stogk listed o 1he Americin Stock Ixchiange was $10,90,

s ol monthly figures. Monthly and
ol daily figures unless otherwise noted and are
LS, Gove, bonds, derived [rom averape  market
A4 ont tasis of aa assured 3 per cent, 20-year
\wl\ls as

NO1g.-
weekly data are ave
computed as tollow
yields jn atide og .

—Amnual data are a

bowd, Afunicipal and corporate bonds, derived  from averape
computed by dard and Poor’s Corp., on basis ol a4 per cent, 20«
vear bond; Wed, closing pr C Common stoe ks, derived from com-

ponent comnton stock pei Average daily mlmm' nj tmrluu.'. normally
conducted 5 Cuys per week for ST, Imurs per day, or 2715 hours per week.

In recent years shorter days andfor weeks have cut total weekly trading
to the following number ol hours: 1967- -Aug. 8- 20, 20; (968—Jan. 22 -

Mar. 1, 20; June 30-Dec. 31, 22; 1969-—Jan. 3-July 3, 20; July 7-1ee. 31—~
22153 970 Jan, 2-May 1, hs.

based on Ilmr\, figiires; from Moody's Investor Service, (3) Cor-
porate! Rates for SNew issye! » and Recently offered”” Aaa wtility bonds
e weekly averages canpifed fy the Board ol Gaoveenors ot the Federal
Reserve \y\luln Rates tor seasoned sysues are averapes of daily figures
trom Moody’s Investors Service,

Stocks: Standard and Poor’s corporate serics, Dividend!price ratios
are based on Wed, fipures; carnings/pric are as of end off pumd
Preferred stock ratio n based on clufn median yields 1or a sampfe of non-
callable issnes: 12 industrial and 2 public utility; common stock ratios
vn the SO0 stocks in the price index, Quarterly vamings are seasonally
adjusted at annual rates,

only,

Yerms on Mortgiuges:

Ulees and charpes- related to principal mortgase amount —include
loan cnmnusxmn\, s, discounts, and other charges, which provide
added income to the Tender and are paid by the lmrr()\\.u They exclude
.m\' ing costs related solely to transter ot property ownership,

S revised beginning Jun, 1973, henee data are not strictly con-
|\.||.|‘1l\- \\nh carhier firures,

Notr, - Compiled by Federal Home Loan Bank Board in cooperation
with 1! uh,r..l Depostt Insurance € nrpm.\lmn Dhata are \\ughtul averages
based on |\roh.xh|h(v sample survey of characteristics of mortgages
originated by major institutional [énder proups (including  mortgage
compirtics) ter parclase of single-family homes, Data exclude loans for
refinancing, reconditioning, or modernization; consteuction  loans to
homebuilders; and permanent loans that are muplul with construction
loans to owner-builders. Series beginning 1965, not strictly comparable
with carlier data, See also the table on Home-Mortgare Yields, p. A-53.




JULY 1973 -: SECURITY MARKETS A 3b
SECURITY PRICES

\ | 1
| | Common stock prices ’
| . | Volnne ol
Bond prices | New York Steck Bxchange tradine: i
(per cent ol par) stocks
| . Awmer- [ (thousunds !
Period | Standard and Poor's index New York Stoek xchange inslex ican Shres)
(1941 44 - 10y , (Dee, 3, 1965 50) | Stock
i iix-
| ’ : ; change
U.s. .. . total
; tate | Cor- . . o
U Govt, ’ | Idus- | Raile Public ) 0 | ndus- N Pie tindest
(long- ':,Iglil 'k’:\'ll\b Fotal trial roud  utility ! lowl | trial ! Uility \ nance NYSE AMEX
term) | 00 o ! '
|
| LK 86,31 | 111.3 V6.8 6Y.87  FI.3% 0 37,58 64,99 e 8,52 4,573 1,204
1064, 0 00vvvvnoo s 84,46 1115 Ys. L 81,37 86,19 45,40 ' 4,588 1,570
| '
3,70 | 110,65 93,0 8817 9348 46.78 6,171
Kq | 86,1  B5.26 1 91.09 * 46, 34 7,53
Sor REyy o 90,93 - 9918 40,72 10,143
3.5 0.4 98,70 107.49 | 48.84 120971 o) 53
0 08.5  97.84 10713 | 45.95 L1030 5,001

ol.o 8122 9l 29 |
65,0 98.29 (08,38
65,9 109,20

10,830 3,00
7o,
16,487 4,447

I~}
; - =

=
n
A
s
=N
R
o
2

1973—Jan....... ... 65.80 86,9 66,0 118,42 132,55 42,87
Pebo oo 64,00 1 B0 6805 TLETo [128.50 | 40,80
Mar. 63.59 | 841 65.2 112,42 '126,05 ‘ 30,29
Apt 64.39 | 85,7 | a9 110027 123,56 | 15,88
May .. 04,43 | 8601 | 6d.7 107,22 11995 36,14
June. oo ceaal | BS8 [ od4 loaTs 117,200 34038
Week ending :
1973 June 2..... 62,67 K5.5  6d4.6 105.3% [LIK.0u 24,41 55.01 61,20 W4T b0l
A 62,00 . "o, 2 64,5 101,96 (117,41 09 54.67 60,7 5,06 61 68
16, ... L0287 1 BOL3 6d.S T0G.RD (119054 35,32 55,18 36084 1835 5
2.0 6259 RS5.8 64,4 103,79 (116,10 44,24 53.81% 1.6 S9.91 VN0
30,00 62,3 H5.0 642 103,62 [115.07 L 3383 7 53,60 ' 5449 Sy 71 V768

For notes see opposite page.

TERMS ON CONVENTIONAL FIRST MORTGAGES

New hones xisting: hiooes
I
p Con- : . | [oan! Pur- - Con- : . Pur-
Period : e lees & G e [.oan o Fees & RSN I.oan
;o tract charges | NMturity ',’,'}f(‘)‘ CI'_‘ilff amount lrl"llt-( charpes | Maturiy H l‘)ll“‘: amount
"ll“’, (per 0 (years) ra ' l'" n | A(thous, ol i . g (yuirs) . !( | price (thous, o
(per cent)! (per {thous, o dollars) (per ‘i)t r Hthous, ol dollirs)
cent) cenl) dotlars) cent) ! centy o dollursy |
! -: . : —
1 H I I
|
1965. 5.74 eyl 73.9 ' 3 5.87 W55 20 In, 6
1966..... 6.14 7L 73,0 H L2 0,30 | 2 21,7 [
1967.,.. 6.33 .81 73.6 20,4 6,40 L76 2 174
1968, ... . 6.81 .89 73,49 22.4 6,90 .83 2 : 15,
1969, 7.60 L9l ! 72.8 248 1.08 ! 88 22 . (ar
8.27 (.03 5.0 717 2002 2.8 700 . 00
7.00 | ! 20,2 74.3 S 1.5 77 ! Y2 130 37
7.45 48 27.2 76.8 . I 81 287 0.0 0 N
| H
1972—June. ..., 7,41 ‘ .85 76.5 ! 78 25.5 6.0 | 138
July....o... 7.43 - .83 77.0 ! hRI 25,6 76.2 | REME
7.45 Ko | 7705 oo 2003 70.5 | Wl
7.43 .80 77.5 LR 20,0 10,5 329
7.48 | 8% 77.3 84 20,10 7003 | o
7.50 | 90 77.4 33 20,2 70,7 | 33,7
7.51 W92 | ‘ 78,0 S0 2004 70,8 0
1973 X 7 } 1.03 28,7 0.6 (AT ; L9 } RS 0.5 Mon
1 7 1158 0.8 TR.6 35,y ! 103 N6 RO 0
7. .09 | 26.6 1 8.4 36,7 9S8 RN 2903 L0
T80 1 L 26,6 8.2 36,9 96 2 do.1 b 2R
7.5 .05 | 25.9 TR 36,6 UK} 2iLh 40,0 ARIN]
7.6 .09 20,8 | TR R 1 LUl 240 ! l RS A
| | i I

1 or notes see opposite page.
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STOCK MARKET CUSTOMER FINANCING

(In millions of dolliars)

Margin credit at brokers and banks ! |

Regulitted 2 Lnregu-

_ I lated 4 Other I'ree credit balances
security at brokers 5
1 nd of period Hy source By tvpe credit
- .. R — ] it banks V¢
Margin stock Convertible Subscription | Nonmargin
bonds issues stock
Total {Brokers! Hanks ! s eredit at
. | banks
Brokers; Banks |Brokers| Banks |Brokers| Banks Margin Cash
: acets, accts.
- 1 - - —_—
1972—May.oo.. . | 8,472 1 7,478 V94 [ 7,200 . 924 241 58 a7 12 i, 41 1,296 403 1,930
S| 8,747 ) 7,702 955 | 1,510 bt Q4 A1l K 15 1,044 1,274 86 |, 845
8,024 | 7,945 979 | 7,060 910 243 53 37 16 1,772 |,285 403 1,842
9,092 1,060 | 1,032 . 7,780 961 246 54 34 17 1,800 1,298 ' 384 1,733
9,001 | 8,083 1 1,008 [ 7,800 937 248 54 KR 17 1,871 1,258 380 1,677
9,024 | 8,081 943 | 7,800 8§72 250 hal Rl 18 1,875 351 389 1,708
9,068 | B 166 902 [ 1 890 83l 249 52 27 19 1,871 1,396 390 1,828
Dec . 9,045 | &, 180 805 | 1,900 798 254 S0 20 17 i, 896 1,528 i 414 | 187
1972 | 8840 [ 7,978 865 | 7,700 | 796 249 48 20 21 1,940 1,484 | 412 1,883
8000 | 70783 807 | 7480 8OO I 248 S0 35 17 1,954 1,508 431 1,770
3,44 | 7.408 879 [ 7197 813 244 48 2 ] 1,917 [,560 442 (,719
. .. LR L6S 7,291 872 | 7,040 804 232 a4 21 19 1,u60 482 LU 1,530
May.o ool 1650 | 6 784 Hoo | 6,540 802 224 47 20 18 2.010 1,502 413 1.564
i !
! Margio credit includes all credit extended Lo purchase or carry stocks Regutations T and U permit special loan values for convertible bonds and

or related cquity instruments and secured at least in part by stock (see
Dee, 1970 Buny nx). Credit extended by broker: end-of-month data
for member lirms of the New York Stock xchange, June dati tor banks
are universe totais: all other data Tor Banks represent estintates for .\ll
commervial banks basaed on reporls by woreporting sample, which ae-
(lm7|n1ul For 60 per cent ol security eredit outstandim at banks on June 30,
971,

2 I adddition to assipning a current loan value to margin stock generally,

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(’cr cent ol totai debt, except as noted)

stock acquired through exercise ol subscription rights.
Nonmargin stocks are those not listed on a national seeurities exchange
not included on the Tederal Reserve System’s list of” Over the Counter
wein stocks. AL banks, loans (o puuh‘m or ¢ty nonnargin stocks are
unrepufated: a l)ml\cls, such stocks funve no toan valte,

4 Includes loans to purchase or carry margin stock if these are unsecured
or secuted entirely by unrestricted coflateral (see (ee. 1970 BorrkriNy.

3 Iree credit balances are in accounts with no untuliilled commitments
to the brokers and are subject to withdrawil by customers on demiand.

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

(PPer cent of total, except as noted)

Total Lqquity class (per cent)
debt N
(uil- !
f.nd of lions
period of 80 or S f _s¢ y Under
dol- more =19 | 60-09 | 50-59 | 40-4y 4
lars)1 !
1972—May.| 7,200 (W] v.9 19,3 5.6

lum,. 7,510 H.0 v, 15.9 33.9
7,660 5.5( 8.3 14,6 30.%
7,780 3.9 8.0 15.0 330
7,300 5.5 . 5.0 13.8 3.4
7,800 5.5 8.1 13.6 0.8
7,890 0.0 G, 4 16.6 5.1
7,900 6.8 8.6 17.6 k1)

1973—Jan, .| 7,700 S8 8.2 16,48 27.8 21,

Leb. .| 7,480 5.4 7.8 14,7 23,9 22

Muar..| 7.200 5.7 7.5 15.9 2301 2

Apr..| 7,040 4.8 7.3 13.4 19,8 22

Muay.| 6,540 4.9 1.2 12.7 I8. 7 2

I See note | to table above.

NoTee  Bach customer’s equity in his collateral (market value ol col-
lateral less net debit balanee) s expressed as a percentage of current col-
lateral vilues,

I qum cliss of wecounts
in debit status

Net ‘Total
I'nud ot peried credic |- c—— - balanee
status g per cent! Tess than I‘.“;“h‘,"}?
or more |60 per cent ol dollars
972 3.0 5,860
.4 5,770
1.4 5,930
14 5,990
12,5 6,000
13.3 5,950
L1.8 6,140
12.7 6,100
1973 131 5,850
14.4 5,770
15.7 5,790
18,0 5,660
5.8 19,1 5.670

Special miseellaneous accounts contiin eredit balances that
nity be used by customers as the margin deposit required for additional
purchases. Baliances may arise iy teansters based on loan values of other
collateral in the customer’s margin acceunt or deposits ol cash (usually
sales proceeds) oceur,
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MUTUAL SAVINGS BANKS

(In millions of dollars)

|
[.oans Securitics ‘ ! ‘ |
- ) ) | Total Mortgape loan
i I assets— i !
. .'I‘nngl Other SCreneral clussillic(l by natueity
_ ) R State  Corpo-  Cash | 0(.““. ll(ll_\t[.l- l).up(?s- * labili- l ('L.‘\LK'VC (in months)
Fnd of period . . . e | assets ties its- - -
Mort- . .S, and rite ., ties
Othier . . ! and counts
gige Crovt, local and peneral
1OV sl e
govt.  otherl ceserve
: ; ’ weets, Total
S i . A .
\ .
1965......... 44,413 862 | 5,485 20 5,170 - 1,017 | 944 | 58,232 2,443 2,097
1966. .| 47,193 1,078 4,764 250 15,719 953 11,024 | 60,982 | 55,006 . 2,010
1]
1967, .00 000 50,311 1,203 4,319 209 0 8, I83 0 993 ¢ 1 138 | 66,365 | 60,121 | 1,260 | 4,984 742 982 799| 2,523
1968.. 53,286 1,407 3,834 194 10,180 | 996§ | ,256 | 71,152 | 04,507 | 1,372 | 5,273 811 1,034 1,166] 3,001
1969, 55,781 1,424 , 3,296 200 10,824 1 9121 1,307 | 74,144 | 67,026 | 1,588 | 5,530 | S84 4NS 452 946| 2,467
1970, . 57,775 2,255 3,151 197 12,876 | 1,270 1 470 | 78,995 | 71,580 | 1,690 | 5,726 ' 619 3220 3021 688 1,93t
1970, ... vee 62,069 2,808 0 3,314 RS 17.674 | 1,389 1 711 | 89,369 | 81,440 1 | 810 | 6, HI¥ 1,047 627 463 1,310] 3,447
19724, .. 67,563 2,979 ' 1510 q73 |2I 06 | 1,644 0 2 117 [T00,593 | 91,613 . 6,056 - 1,593 AR 60U 1,624] 4,539
|
1972-- Apr.... 63,209 3,452 3,428 S48 020,192 | 1,239,868 | 94,022 | 85,299 | 6,492 01,7200 7147 42| 1,437] 4,040
May 63,753 ‘ 49v 3,450 598 20,615 [ 1,238 (881 | 95,035 | 85,976 1 2 6,565 1,654 778 737 1,591} 4,760
64,414 441 | 1.412 627 20,872 1,334 1,967 96,004 | K7 143 6,664 1,612 425 S40] 1,603 4,679
64 ST 3,642 an2 675 21,200 | 1,300 1,903 ] 97,034 | 87,838 6,668 1,579 956 5571 1.629] 4.721
65,408 3,512 7 3,309 IO 21405 1 1,329 7 1 958 ] 97,766 | BR 254 6,734 1.572 B4 549 1,047 4,593
65.901 3,004 | 3,408 | 822 20.569 | 1,362 0 1834 | 98 500 | &y 280 6.784 1,740 7160 583 1.637] 4075
066,373 3,482 1,462 844 21,513 1,304 | 2,011 ] 98,990 | 89,677 b kod |.on7 7181 617 1.660] 4,662
66,891 3507 | 3,434 871 21.664 1.323 | 2,014 | 99.704 | 90,228 0,870 1,624 753 631 1,658 4,660
67,563 + 2,979 | 1510 §73 20006 1.644 | 2,117 |100,593 1 91 613 0056 1593 T 60v 1.n24] 4.539
]
1973-- CO8,021 | 3,624 | 1,489 9IS 22,190 1,319 | 2,055 [101,632 | 92 39y 7,004 1 509 915, ORR- 1,541 4.712
68,352 | 4,030 ° Y 419 9RO 22,389 1,330 | 2,070 [102,577 | 92,949 7,088 1,729 862 TAY 1 480] 4.803
08,920 | 3,970 3,458 1,028 522,509 @ 1,576 | 2,058 [103.518 | 94,005 7139 I K16 B¥O 826 1. 355] 4,582
| 69,426 | 3,83l L3881 080 :” S98 01,882 2,089 103,994 | 94,217 © 7089 1,904 HHHl FRAT IR URY B WOT I

1 Also includes securities of Toreign goversunents and international
organizutions and nonguarantecd issues ol ULS, Giove, :t_ucncics.

2 Beginning with data tor June 30, 1966, about $1.1 billion in “*Deposits
accumulated for payment of personal loans” were excluded 1rom *Time
deposits” and deducted from “Loans’ at all commercial banks. These
chunges resulted from a change in Federil Reserve sepulations, See table
(and notes), Deposits Accrwmudated for Payment of Personal Loans, p. A-30,

3 Commitments (7l|t\l‘llh|1|n' of bianks in New York State as rnpmlul to
the Savings Banks Assn, of the State of New York, Data include building
loans beginning with Aug. 1967,

4 Balance sheet data beginning Jan, 1972 are reported on i gross-ol.
valution-reserses basis, The data ditter somewhat from balan heet
data previously reported by National Asso, of Mutual Savings Banks
which were net ol viduation reserves, | or most items, however, the dit-
ferences are relatively small.

Nou. o NAMSB data; figures are estimates tor all savings banks in
the United States and ditfer somewhat from those shown elsewhere in
the Bornr tng the Tatter are tor call dates and are based on reports tled
with LLS. Govt. and State bank superyvisory agencies,

LIFE INSURANCE COMPANIES

(In millions o dollars)

Ciovermment securities Busiuess securitics |
: . . Total Mort- Real Policy Other
Fud of period assets United  State an l| \ giges estate loans assets
Total States ‘lot':.l‘ll Yilorcign1  Total | Bonds | Stocks ! :
|
| oY T
158,884 | 11,679 ] 5,119 3,530 3,030 67,599 | 58,473 ' 9,126 60,013 ¢+ 4,080 : 7,075 ; 7,234
167,022 | 10,837 4,823 ' 3,114 2,900 - 69,816 | 61,061 - 8,755 4,609 4,883 9,117 7,760
177,832 | 10,573 | 4,083 i 3,145 2,754 | 76,070 | 05,194 10,877 67516 5,187 10,059 | 8,427
188,636 { (0,509 | 4,456 | 3,094 = 2,859 | 82,127 [ 68,897 13,230 | 69,973 5,571 10,306, 9,150
| !
Book value:
1966. . 167,022 | 10,864 | 4,824 | 3,031 | 2,009 68,677 | 61,141 7,536 | 64,061 4,888 9,91t ¥ KOl
1967. . 177,301 10,530 4,587 2,993 2,950 73,997 | 65,015 8 ‘)‘s? 67,575 5,188 10,060 11,001
1968 .. 188,636 | 10,760 4,450 3,206 3,098 79,658 | 68,731 |() 922 | 70,044 5,575 11,305 11,299
1969, . 197,208 | 10,914 4,514 3,221 3,179 84,566 | 70,859 | | l,:()/ 72,007 5,012 13,825 9,904
1970. . 207,254 | L0608 | 4,574 11306 3,188 HELSIR | 73,098 | 15,420 | 74,375 6,320 16,064 10,909
197t ,. 2| 11,000 | 47488 | 3,363 | 3,182 | U9,805 | 791198 | 20,607 | 75,496 6,904 17,065 11,832
19722 11,080 4,833 3,822 , 3,400 |L12,980 | 86,0605 | 26,375 | 77,319 7,00 17998 12,720
1972 130 4,560 1,362 3,202 103,109 | 81,189 | 20,920 [ 75 427 - 6,905 17,186 11, 204
11,284 | 4,706 + 3351 3.227 104,220 | 81,630 1 22,591 L 757398 7l00v 17,267 11,29
27, 1083 | 4,470 | 573 30204 1105,249 [ 821293 | 22,956 | 75,409 7,004+ 17,360 11,098
) 11,128 4,516 3,366 | 3,246 (106,434 | 83,060 ' 23,374 ° 75,493 7,004 : 17,441 I1,746
30, 11,108 4,394« 3,355 3,356 (107,074 | 83,382 ! 23,692 75,547 7,149 17,528 11,779
31,58 11,075 4,372 , 356 1.347 (108,236 | 84,539 2),0697 , S 17,605 11,859
233,337 | 11,086 4,389 IS1 0 3.346 [109,724 | 85,187 24,541 L 17,689 11,876
234,455 | 140025 1 4,385 \ 3,390 110,300 | $5.912 - 24,488 T7,773 12,199
215,972 1 11,132 4,396 J 3,389 111,616 | 86,874 | 24,742 17,854 « 12,189
7, 11,193 4,459 , 3 3,378 113,006 | 87,425 | 25,041 | 17,922 | 12,311
239,407 | 11080 | 4,333 | 35220 3406 |112,0xu B6.605 | 26,375 1 $ 17,998 | 12,720
i
1973 Janeoov oo 240,022 | 1,000 | 4,389 | 3,388 5 3,444 114,520 | 88,371 1 26,155 18,080 | 12,478
.- | 242, 069 11,138 4,371 7 3,31y | 3,448 115,380 | 89,247 26,13 7 18,166 [ 12,435
D078 L IS4 L 4,417 ) 30300 1 3437 115,072 | 89 RED 26,001 18,285 | 12,628
1 1 '

1 Issues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

Notr.- Institute of Life Insurance estimates tor all life insurance
companies in the United States,

HIST .lml slmln at yoi
interest due and acerued and for difterences 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)

|

I Assets 1.iabilitics Mortgage

I e e R . foan com-

| | ! } » Sl mitments
End of perioc nvest- ot Bor- Loans outstanding

Mort- ment e .2 | liabilities | Savings | Net . Oans . at end of

gages sltt.chllrl- Cash Other capital { worthd n‘;z‘;;;,l,, . pr(l)'clcss Other period
' A I ! !
1967, , 121,805 9,180 3,442 7,788 | 143,534 | 124,493 9,916 4,775 2,257 2,093 3,042
1968. . 130,802 11,116 2,962 8,010 | 152,890 | 131,618 10,691 5.705 2,449 2,427 3,631
1969, . 140,232 10,873 2,438 8,606 | 162,149 | 135,538 11,620 9,728 2,455 2,808 2,824
1970. .| 150,331 13,020 3,506 9,326 | 176,183 | 146,404 12,401 10,911 3,078 3,349 4,452
1971 - 174,385 21,076 10,842 | 206,303 | 174,472 ! 13,657 9,048 5,072 4 054 7,378
1 N

1972. 175,838 22,476 10,926 | 209,240 | 177,738 13,656 8,053 1 4,874 4,919 7,657
177,614 23,511 11,144 | 212,269 | 180,556 14,517 = 7,275 4,853 5,008 8,840
180,145 23,948 11,291 ] 215,384 ] 184,843 - 14,119 6,759 5,077 4,586 10,079
182,711 24,000 11,440 | 218,151 | 186,617 14,558 6,847 5.283 4,840 11,081
185,431 24,520 11,691 | 221,648 | 88,826 ' 15,050 6,802 5,608 5,362 12,064
188,884 24,058 11,865 | 224 807 | 192,564 14,452 7,273 5,887 4,031 11,928
191,642 24 497 11,942 { 228,081 194,770 14,900 7,216 5,997 ¢ 5,198 12,147
.. 194,955 24,321 12,125 1 231,401 196,571 15,432 7,512 6,100 5,786 12,143
197,881 24,102 12,277 1 234,260 | 199,966 14,991 8,080 0,119 5,104 12,175
200,554 24,648 12,457 | 237,659 | 202,012 15,485 8,327 6,086 5,749 12,226
203,266 24.750 12,689 | 240,705 | 203,889 15,992 8,503 6,067 6,254 12,274
206,387 24,491 I2 693 1 243,571 | 207,305 15,326 ° 9,847 6,225 4,868 11,578
1973—Jan.. .o ooeeenn 16208132 023,460 615,660 | 247,252 | 210,589 | 15,557 9,171 6,076 5,859 12,469
I'c 210,260 24,220 16,214 | 250,694 | 212,493 15,925 9,415 6,095 6,766 13,538
213,259 24,019 17,104 | 254,382 | 216,195 15,825 9,958 6,326 6,078 14,508
216,250 23,943 17,605 | 257,708 | 217,020 16,133 11,336 6,548 6,755 15,009
i 219,449 24,096 17,997 | 261,542 | 218,884 + 16,513 11,770 6,716 7,659 15,144

1 [nvestment securitics included U.S. Giovt, securities only through 1967, 6 Beginning Jan. 1973, participation cectificates  guaranteed by the

l)cgmnmg 1968 the total reflects liguid assets and other investment se-
curities. Included are U.S, Govt, obligations, Federal agency securities
State and local govt. securities, time deposits at banks, and misc cellaneous
securities, cxcept stock of the cheml Home Loan Rank Board. Com-
pensating changes have been nmd(, in “Other assets.”

2 Includes other loans, stock in the Federal home loan banks, other
investments, real estate owned and sold on contract, and office buildings
and lixmrcs See also noles 1, 5, and 6.

3 Includes net undistributed income, which is acerued by most, but not
all, associations.

3 Consists of advances from FHLBB and other hormv\mg,

S Data comparible with those shown for mutual savings banks (on
preceding page) except that figures for loans in process are not included
above but are included in the figures for mutual siavings banks.

Federal Home Loun Mortgage Corporation, loans and notes insuréd by
the Carmers Home Administration and certain other  Government-
insured mortgage-type investinents, previously included in mortgage
loans, are inclicled in other assets. ‘The eftect of this change was to reduce
the mortgage total by about $0.6 billion.

Also, GNMA-guaranteed, mortgage-hacked securities of the puss-
lhrnup,h type, previously included in cash and investment securities are
IHL{U)\_}(‘,)(‘ in other assets, These amounted to aboul $2.4 billion at the end
of 2

\(nl FHEBB data; figures are estimates lor all savings and loan
assns, in the United States. Data are bised on monlhly reports of insured
assns, and annual reports of noninsured Data for current and
preceding year are preliminary even when revised.

z

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

{fn millions of dollars)

Federal home loan banks I Federal National
—_— . . _ Mortgage Assi, Banks Federal Federal
. (sccondary market for intermediate land
Assets Linbilities and capital operations) cooperatives credit banks banks
End of
period !
Ad- Cash Mem- Mort- Deben- | Loans Loans
vances | Invest- and Bonds ber Capital | ' pe tures to Deben- and Deben- Mort-
to ments de- and de- stock I%Jlu‘i‘m and cooper- tures dis- tures e Bonds
men- posits notes posits | (A). notes atives counts loans
bers (L) (A) ) (A) () (A) a)
4,386 | 2,598 127 | 4,060 | 1,432 | 1,395 | 5,348 | 4,919 | 1,506 | 1,253 | 3,411 | 3,214 | 5,609 | 4,904
5,259 2,375 126 4,701 1,383 1,402 6,872 6,376 1,577 1,334 3,654 31,5710 | 6,126 5,399
9,289 1,862 124 8,422 1,041 1,478 | 10,541 | 10,511 1,732 1,473 4,275 4,116 6,714 5,949
10,614 3,864 105 | 10,183 2,332 1,607 |§,502 15,206 2,030 1,755 4,974 4,799 7,186 6,395
7,936 2,520 142 7,139 [,789 1,618 | 17,791 | 17,701 2,076 1,801 5,664 5,503 7,917 7,063
1972—Muy..| 5,853 4,067 108 6,528 1,789 1,718 | 18,598 | 17,959 2,181 1,852 0,229 6,018 8,343 7,382
June..[ 0,075 3,850 118 6,527 1,746 1,721 [ 18,628 | 18,560 [ 2,145 1,786 6,378 6,118 8,430 7,382
July..! 6,128 3,579 118 6,526 1,497 1,722 | 18,740 | 18,194 2,137 1,731 6,330 6,174 8,517 7,659
Aug...| 6,294 3,319 18 6,531 1,442 1,724 | 19,021 | 18,194 2,150 1,710 6,255 6,148 8,631 7,659
Sept...| 6,736 2,184 106 6,531 1,444 1,729 | 19,295 | 18,939 2,233 1,710 1 6,201 0,063 8,749 7,798
Oct...1 7,045 2,591 83 0,531 1,334 1,735 19,438 | 18,724 2,355 1,837 6,110 5,952 8,857 8,012
Nov..| 7,245 2,850 107 6,971 1,380 1,741 19,619 1 19,041 2,313 1,905 0,048 5,872 8,972 8,012
Dee...| 7,979 | 2,225 129 | 6,970 | 1.548 | 1,756 | 19,791 | (9,238 2,208 | 1,944 6,004 | 5.804 | 9,107 [ 8,012
1973-- Jan.. .| 7,831 2,204 91 6,971 1,306 1,821 | 19,980 | 19,252 2,870 1,950 6,087 5,891 9,251 8,280
leb., | 7,944 2,421 106 7,220 1.323 1,801 | 20,181 19,402 2,930 2,188 ; 06,179 5,069 9,387 8,280
Mar..' 8,420 1,938 108 7,220 1,291 1,943 | 20,571 19 985 2,800 2,188 © 6,414 6,076 9,591 8,280
Apro.. 9,429 2,087 11 8,415 1,143 1,081 | 20,791 | 20,056 = 2,859 2,465 6,555 6,314 9,767 8,836
May,.| 10,155 | 2,702 o8 | vle1s | (1200 | 17991 | 210087 | 200225 0 20705 | 2.370 | 6.77% | 0.460 | 97953 | 8836
1
Nott- -Data from Federal Home Loan Bank Board, Federal National oftered securities (excluding, for FHLRs, bonds held within the FH1.B

s {or a listing of these
o valuation reserves
al for other agencices.,

System) and are not guaranteed by the U.S. Gov
seeurities, see table on opposite page, L.oans are g
and represent cost for FNMA and unpaid prir

Amunb omitted balance
except tor stock of FHIB's,
They include only publicly

Mortgage Assn,, and Farm Credit Admin,
sheet ifems are capital accounts ot all agencices,
Bonds, debentures, and notes are valued at par.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, MAY 31, 1973
I Croa- | Amount . Cou- . Amount Cou- Amount
Agency, and date ol issue pon (millions Agency, and date of :ssue | pon | (millions Agency, and dite of jssue pon (millions
and maturity rate I ol dollars) and maturity rate ol dollurs) and maturity rate ; of dollars)
- . |
Federal home loan banks Federal National Mortgage | 1 Banks for cooperatives ! '
Bondds: | Assocttion  Cont. ' '. Diebeutures: :
L0/27/70 — 8/27{713. ... .. 7.20 450 Debentures: 1 72 478
11727/72 . Il"‘/ 7 8,88 600 2 61273 146 i 443
1726470 - 1425//4. 8.40 300 S6:12;73. | 350 569
0/26/70 -- 2/25]74.. ‘ 8,40 250 S50 100
8/27/71 - 2/"5/74 g 7.10 300 300 *4-1
6/25/71 — 5/25{14. Lo 6,35 300 350 | 230
2/26:73 - 52874, 6,45 700 500
8/25/()‘) - 8/25/74 | 178 500 ‘
8/25/172 - . 400 200 Federal mtermediate
11/75/69 222 400 credit banks
5: 1,000 ! 350 Debentures:
250 i ! 400 0i5{72 15,00 508
400 lI 1071 - . 5.70 350 I() 2 72 | 5.60 182
265 ‘)Il()’()‘) - ')/l()/74.. 7.85 250 : I 5.55 1 200
300 ll)’7l -9110{74. .. 5.65 300 5.65 ' 540
700 511(1,7[ -1 "10174. . 6,10 250 5.45 541
350 9710471 12,1()/74 coees 6,45 450 5.70 6006
600 | llll) 70 - 3710475, ... 7.85 300 6.00 559
300 10/12{71 - J’l()/75 ..... 6,35 1 600 6,15 529
200 i71 i : 500 ' 7.00 €61
00 350 1 6.85 212
7. ll ,77 300 650 6,90 Hus
%’25/70 - 2"”5 80 . 1.75 150 500 5.95 ! 224
1()’!5/7() l()llﬁ/hl) . 7.80 ¢ 200 S00 6,05 240
IO/27/71 . 11/27/H| ..... 6.60 200 250 5.70 302
4:12:73 .5 7.30 . 200 450 0.65 261
| i 300
. 2172 500 |
! 74[’[’/]7I2 300 Federal Innd banks 1
codo . 12f 7 500 Nonds:
ledu{.;!wl'l’:yqx;:;l(z;:m ation 2'11/(.~ - 198 220063 - 2/20173 T8... @1, 148
s k 500 12070 - 7/20{73...... 198
ISR oo /10771 - 6/1 130 2’4(:?'(;) oA oy
2/10i72 - 8267411 5.30 200 ¢ b 50 :~‘ i :
Sz - 2ns77. L 6l 350 O/10/71 - 9/12 300 462
11719770 = 1127195, .1 8160 140 1012/71 12’“:7" 300 450
7/15I7l ~ 8126196, . . .... 7.75 150 O/12172 910179, ... 300 72 1 155
STz - sienT. 715 150 12710770 2 120007790007 618 350 £0/20770 ;7. 354
i ’ - 310/80... ... T 0. 250 DIS{T2 - 4{22/74 5.85 350
....... i s, I 10271 - 7)27/74. 585 326
e, 3 ] 4120071 - ll()/:)zdnﬂ e ;.Q() ! gtzjl)
...... 5. h 120} So.... 088
ederal National Mortpage | 12011172 = 12/10/80. .. .. 4 _m(s, 2 —\9 Z({ 1: A(),I[l Ty ’|'5 _1(,8
Association— 7 : 'Bl 3.58 53 4171)’65 4121175 ...... 435 200
Secondary market 6 2115172 - 7j21)75.. 0. 5.70 425
operations . 156 7/2()'71 ~ 102075000 7.20 300
{?M_?nlml nOLCS ‘ ------ | I, 508 L3S0 420112 - 1j20/76. . Gl 300
Tapital debentures: | | 26 221166 - 224/ ... 5000 123
O130/68 ~ 10/1/T3......0 6.00: 250 o 1:25 g 42,23,4,77(,(’_ ..... di an
411]70 - 4/1775 .. Lo 800 200 2 7:201()(; CF120/76. L l 512 150
Y3071 - 10/1i90. ... 4,38 249 1/21 71 22 250 ; 10:20:76. ... .1 7,158 450
10/2{72 - 1O/1)97 ..o 7.40 250 97toML - 9nost. .l 7.25 250 7 1()!*0,77.... 6.35 , 300
628172 - 18 5.84 S8 5’2 6 — 4I2()’7h 150
| | 2/11)’71 - ()’l()/H" 6.65 250 717()I72 7’20 7‘( 269
' i 6.80 200 20767 172279 245
Mortgage-backed bonds: ’71 - (» 10/83. 6.75 | 200 - 4/23/79. ., 235
6/1/70 - ()12/7 - 250 60.75 250 2 1§ 71’7‘). . 400
314573 - 1 ‘ bR 6.25 200 lIZ? 73 . 1"71’8() ....... 300
3714173 . 1] RN N o C12:0/84. .. 6.00 | 250 2023171 — 420081 ... 224
?:1:71 CMRG. L .l s, 81 31092, .00 7,00 200 4j20/72 4/2()/82 ....... ‘ R 200
‘)129/70 —10j1/90 ’ 1 200 S010M92.. .. \ 7.05 200 4__"1'7\ SAR082. L. T.30 \ 139
' : |

No1e.—These securitics are not guaranteed by the US. Govt.; see also note to table at bottom of apposite page.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dolkars)

U.S. budget Means of financing:
Receipt-expend- Borrowings from the public ? Less: Cash and
iture account IMONCHEIRY assets
Other
Period Budget neans
Net Budget | surptus Less: Invest- ol
Nel fend- oul- or Public [ Plus: [ ments by Gove, Equals: Trea- financs
Budget ex- ing lays! deficit debt | Apency accounts Less: Total sury ing,
receipts | pendi- (-) securi- | securi- Special | borrow- | operat- | Other net4
tures tics tics notes3 ing iny
‘ Other balance
¥iscal yea
1969.. 187,784 183,072 1,476( 184,548 3,236 6,142 7,364 2,089 1,384(2 | ) 295 596 1,616 269
1970.. 193,743| 194,450 2,131 196,588 —2,845| 17,198]- - 9,386 676 ..., .. , 397 2,181 --58t Y82
1971, IS8, 3921 210,318 107 211,425[- 23,033 27,211 0,616 800 ... ') 44\ 710 --979] 1,580
972,000 208,049 L] 231,876) 23,227] 29,131 0.813 1.607)....... v, 442 1,302 1108 6,255
Hall year:
1971- Jan,: June, .. | 100,800 106,201 1,008 107,209 0,400 8,071 --326) 4,800 647 ...t 3,189 650 303 4,039
July Dec....| 93,180 110,608 V4R[ (11,554 lh' 4740 20,0000 1,117 2,803 S23[.... .. 20,561 YK 80 -Z.IZZ
1972 -Jan, June, ..| VIS, 5. .. oo vin 120,319 4 850 '5 1308 - 150 4.010  1,089]....... 2,114 389 1.028] 8,377
July-Dee.. i 106,061, .. .ofeo ... {18,586/ 12,525 22,017 376/ 6,388 ROI|....... 17,386 9356 386( 5,430
'\h)nlh
1972- 72720000 e 19 777 " LS06L 2,607 $270| 3,527 o620 203200 1.4 0 345
25,58Y].. 23,202 L 87 6S1 =370 2,975 3,308 417 2.080| 3,478
15,207|.. 18,591 --3 w4l 5,123 911,409 3,730 - 1,129 L.810|--3,284
Jdoas,213L 200551] - 2,309 3,056 534 2,030 V4| - 4,012 222|--2,355
22,183}, . 18,471 3702 -1,493 220- 1,339 36 4,783 -~ 92l 604
J 20,055 - 5,317 6,000 24 3,085 2,851 1,786 37 717
20,168 4,448 4,301 IBO[ 68y 5,208 305 7 -509
ta,721 750| 5,031 93 1,104 4,197 2,795 57 595
1973 23,6317 -2 501 770 18 =900, 1,519 302 99 1,383
20,227 201600 4,770 -y 780, ) 408 212 1,507
20,800 4.8200 3,768} 27 S84 3,005 1,182 - 83| 1,KE3
22,300 3,584 1.5 - 720 - S0, 2,189 1,220 l 164 ORY
20,157 RILVAR s R BT RAE ) | ‘)70 5,924 LA 1,822
i ' . I !
Selected balances
|
Treasury operiting balance Federal securiues
: - - - Memo:
Frd
Gl | Fess: | l();,(l)):tor
Perio e Investments of Fquals: . Yo
PR ([I‘IIR‘T O:her . Public Agency Govl. accounts Less: Total ‘Séz:.n)‘soield
Banks Joun deposi- Total debt securities Speeial held .\l
anks R et |5 Now
e taries S seeurities noluJ by o ta
accounts Special blic private
Specia Otlier public
issues
Fiscal year:
L T 1,258 4,525 12 5,594 353,720 14,249 60,738 20,923 825 279,483 24,991
1970, .. 1,005 6,929 i 8,045 370,919 12,510 70,124 21,599 845 284, 880 35,789
1971.. 1,274 1,372 109 8,755 | 3u8,130 12,163 82,740 22,400 825 | 304,328 36, 886
197200000 JARRE T 7,934 5134 10,117 427,260 10,894 89,539 24,024 825 323,770 41,044
ulendar year i
[yl P 2,000 9,173 13 11,3060 | 424,131 11,044 85,544 22,922 825 | 305,884 39,860
1972 1,850 4,907 3o 11073 ] k49208 1,770 95924 23,164 825 ] 341,155 42,640
Month:
1972 MMay, .. 7,420 136 9,700 [ 427,912 11,263 86,501 24,652 327,137 4l 182
June. 7,934 11y 10,117 427,260 10,8941 89,539 24,023 323,770 tdl 814
July. 0,547 la4 §,08%8 432,383 10,903 90,944 24,018 327,499 b, 75
3,025 222 4,970 435,439 11,437 93,616 24,002 328,433 41,796
8,105 259 9,759 433,940 11,459 - 92,281 23,490 328,800 r42,493
0,051 309 7078 439,047 L83« 95,365 23,579 13,660 42 31
6,786 310 8,278 Adit, 247 T,863 Y4, 8210 23,506 336,958 ry 207
' 8,007 o 1,071 449,208 1,770 95,024 23, 104 825 341,155 143459
1973 ---Ji 837 340 376 450,008 11,787 95,024 23,332 825 42,674 43 99
v,401 1N 11,784 454,838 1.77% U5, 804 23,451 825 346,537 145,400
9,744 RI$D) 12,935 458,600 806 96, 4I 3 23,632 825 349,542 145,500
U083 did 14,150 A57.0613 11,084 DI TSR] K25 347,383 147,905
4.679 A 8,212, 457338 11,041 DRSS 238817 DAY RERI T I RN
H i
1l (llhll. net c\punhlluu rlus net lending, Hncludes aeerued inferest payvable on public debt secnrities, deposit
27The decrease in Lederal securities resulting {ron conversion to privite tunds, miscellancous liability and asset accounts, i seipnioray
ownership of Govt-sponsored corporations (totaling $9,853 ml”wn) in S As of Jan, 3, 1972, the Treasury operatingy balunce was udchnul to
not included here, In the bottom panel, however, l]lL\L conversions de- exclude the golkl! l).ll.lll(h wnd 1o include previously excluded “Other deposi-

crease the outstanding amounts of Pederal \L\uulus hetd by the public
ninly by reductions in agency seeurities, 'Tlhe Federal National Morteage
Association (} NMA) was converted o private owership in Sept. 1968 and
the Federal intermediate eredit banks (FHCB) and banks tor cooperi-
tives in Dec, 1968,

3 Represents non-interest-bearing public debt sceurities issued to the
International Monetary Fund and international lending orpanizations.,
New obligations 1o these agencies are handled by Jetters of credit,

taries” (deposits in certain commercial depositaries that have been con-
verted from a tine (0 o demand basis to permit geeater dexibility in
‘Treasury cash management).

o Includes debt of Tederal home loan banks, Federal land banks, R K.
Stadivm Tund, ENMA (beginning Sept. 1968), and FICB and banks
tar cooperatives (both beginning Dec. 1968).

Norr-- Half years may not add to fiscal year totals due to revisions in
series llmv. are not yet available on a monthly basis,
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions ot dollars)

Budpet reveipts
Sty e R Clarporition Social insurance raxes
Individual income taxes ineone tixes and contritritions
Period Fmployment i
Total titaes anxd l Fxaine] Cus- ll"“[:‘("“’ :\:,::L'
. - contributi L () wxes | toms v N
With- '\?.”;" Re- Net (”,—?“ Re- mribusiom U”l xllulél Net B I AL veipts?
held \lHt Yol tonds | ool |5 | funds ! 1 gmp re- totai
wld veipsts Paye L
o | s b
faxes cmpl,
Liscal vear:
187,784170,182|27,258|10, 191|87,249(38,338| 1,6060)32,521] 1,715 3,328 2,153[39,918)15,222 3,491] 2,908
L |193,743]77,416126,236(1 3,240 90 412(35,037( 2,208|37,190| 1,942] 3,465 2,700045,298|15,705 3 (44 3,424
| 188, 392176,490:24, 262114, 522(R6, 230(30,320( 3,53539,751) 1 ‘)48 3,073 1,200148,578{16,0614 3. ,735] 1,854
208,649]83,200,25 679114, 143 ‘fJ4,737 34,920| 2,700(44,088| 2 Ol’ +, 387 L 447]53,914)15,477 hl H(» 4,633
Half year: |
1971 Jan—June......... 100, 8O8[39,025(18,693 13, 957143, 761117 5706 2,009121 9831 1 8151 2,325 1630127, 7580 B, 4620 1 274) 2 (98] 1,551
July Decooooono © 94, 180]38,449% 5,589 S5T4[43, 405113262 1,448(19 643 1851 L3180 1,673]122,989] 8,961 1,838 2 UL VA
1972 JanJune....... . '115,469144,75 120,090,113 ,509]51,272 21,664 1, 312(24,445| | 877 4,736, 1,704]30,925| 6,5106f 1,449 l 041 1,015
July DeC.u oo, 106,001[46 058 5,784]  688|ST,IS4)15, 315 145922 403]  "[o$ ).,4%71 177320, 807| 8,244) 1.550] 2,333] 7 050
Month: I |
1972 May,............. 17,272 K224 L 2 0976, 619 DIty 234 82381 AR I IR T FAR] AT X1 VA 213 61 [RUT]
June, 25,589] 8,020, 3,704 OT0111,054] 8,452 185] 3,082 04 92 285 I, 280 ing 144
July.oooiiiinn 15,207 7,052 548 245 7,355( 1,258 187) 3,727)...... 260 289 f 237 334 492,
Aug, 18,2131 8,175 302, 157] 8,380 855 190] 5,367|...... 1,175 107 I, 274 423 266
Sept. 22, 183] 7,305 3,794, 511,005 5,289 324| 3,529 145 03 302 I, 237 36 205
Out.y 14,738] 7,187 469 ol] 7,595( 1,287 A28 4,00 [ 210 A I, 281 400 [}
No 16.748] 8,425 257 Y 8613 "853 294 4,044). ... 037 287 [ 284 487 KL
Dec., ouenn. 18,972] 7,015 383 o] 8,706] 85,7720 140| 2,601 s [/ Y 2 s64| 6
1973- Jan,. oot 24,130} §,254" 4,671 27{12,897| 1,539f 158 3,813 139 174} A.480" [,437 28y 196 244
18,067 N,4IM_ 708 1,004 8007 86s| 193] 5]000] 167 on4 7,029 118G 255 So8] usw
Ii O87) 8T8 1494 6 833 3 409 5,208 42 4,771, 186 03 R 5.3400 1,244 2738 4849 o
2 8, 048] ‘) 124 6. 185]11.587: 5,915 258| 4, “)7- 1.3t 444 302) 6,350 1,38 202 330 348
16, S84E 8 813 1,440 6 4330 1825 1,219 206] 6,602 258 20150, RISE] RO NI H‘v| 280 466 RI{RY
o _ B : . l
Hudget outlays *
[ Conm. [ Gen-
Nit- Nat- [ Com-  mun.  Fduca. eral Intri-
Period tional Iatl. Space | Apri- ural merce | deve- tion | Health | Vet [uter- reve- 1OV,
[otal de- aflities re- cul- re- ard lop. aad and erans sl e [rins-
fense search | ture |sources | ransp. | auwd - wel- vovt, | shar- i
hous- | power fires iy tions
ing
|8 m:.\l \un
197¢ 196 SEB{ 80,295 3 5701 3,749, 6,201 2,508 9,310 2,965 7,289] 56,697 IN, 320 3 336 L 0,380
01,4250 77,661 3,095 43810 5,090, 2,700] 11,310] 3357 R 226! 70,607 19,608 4070l 7,376
231, 876) 78,336, 3,720 3,422( 7,003 3,761 11,201 4 282 ‘) 75110 81 988 20,582 4,890 ..., 7,854
249,790| 76,438 3. 341 Voot 6,004 ¥76! 12,543 47957| 10,500, 93,880 DRI AR A TR T
208,665] 81,0740 3 RUL 31380 5 572 4 663] 11,580 1 O3 1O, 1101103 709 24,672 6, IR 6,035 9 I3
. :
Hall year:
1971- JancJdune.. [107,242] 39, 078] 1,475 1,061 679 1,152| 5,475 4,900 37,454 5 102 10004 2,147 30
July Dec,, fLUESSY) 35 TSSE 1,752 1,777 5,999 1 952 6,030 A4,355; 38,131 s 10,050 u)’.... ool 4,822
1972 Jan, Juue. (120, 309] 42 583) 2,0370 1,645 1,062 1807 5,164 SOR42| 43407 4 1olsaal dausl o 4,036
July=Dee. JHTE 8861 35,3500 1,640 1,06767 4,610 32090 6,200 S, 143 43212 S0, 604 ) 8:() P67 4,049
Month: ;
1972 May. .. ... e 7rH 10,927 204 270, [ "3 5, 713 001 10330 6,914 DRI AT LS 11 I 371
June...... 23,2021 9,087 487 292 120 5200 1,350 S08| 1,429] ¥,703 ull 1,709 0T 2,402
July.., 18,501 5,13y R 289 2,397 821 827 529 764 6,214 484 1,098 o2, . 252
5,473 00 289 L1127 554 l L3313 058 905 6,779 N‘R| 7 610 409
5,397 198 273 102. 321 17'4 408 852 0,970 I 1,894 A2l 216
6, 303 2591 271 800 16 l ()<(> 244 RO 7 6BY ¥96 | 559 403 27
6,501 IS0 272 329 353 ')8" 84 R51| 7,451 1,279; 1 ‘)l‘) 448 354
6,138 22 )}M) 140] 4()1 LR 414 960[ 7,710 989 | H(i‘) 418 2,474
1973 —Ja, ., ... L 28,630 (».t».U[ K2 271 ')'M’- 1,053 1,546 483 so8' s 1300 1,157 1,777 530; M
i-ch 20,227 6,268 280 241 441 230 567 368 S04 7 ,‘)()_/‘ 1,046 2,002 .|74| Y
Mar ’().h(lh 0,903 RPAY 01 77 Y 1,072, 270 786 7,568 1,004 2,007 462 ... 3249
6,417 REVH 205 RITH 124 793 241 FE] IS T RE A S NP LA 4 109, 1,493 124
’() H: 6401 U()l .‘.SSi (RN .'")h‘l ‘Nl'l' { 1?\{ 1.066: 8. l"1| | .lil'/'i 2005 4()(1‘ RN 7

T Old-age, disability, qand hospital insurance, amd Railroad Retirement
accounts,

’Snm\lumnt.lr\ medical insurance premiunms and Federal employee
retirement contributions.

J ]):.p.tmh of carnnings by Lederal Reserve Banhks and other miseelline-
Ous receipts.

4 Outlays by tunctional categories are published in the Monthly '1reas-
ury Statetuent (beginning April 1969). Monthly tack data (beginning
July 1968) are published in the Troasury Miletin of Junc 1969,

3 Consists of Government contributions tor employee retirement and
of interest received by trust funds.,

6 Lstinttes presented in the Jan, 1974 Budyet Document, Breakdowns do
not add to totals because special alfowanees tor contingencies, and Federad
pay increase (excluding Departnzent of Defensed, totaling $500 wmillion
for fiscal 1973, and $1,750 willion tor fiscal 1974, are not i

7 Outlays o1 86,780 million in fiscal 1973 rnnluin retroaclive paynients
of $2,600 million for fiscal 1972,

NoTE-  Halt years may not ik to Liscal year totals due to revisions in
series that are not yet availuble on i monthly bisis.
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U.S. GOVERNMENT SECURITIES 0 JULY 1973
GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

Public issues
Tatal |
! Marketable Nonmarketable et
: . BrOss Special
End of period public . Coxtl- . fstes 5
debt ! | Total | vers- | Sav-
! ) i . Certifi- N ible . I oreign ings
i Total Bills eates | Notes |Bonds ?| bonds Total 3 issues + | bonds
| \ & tiotes
57.9 50.5 41.6 6.0 3.6 [0 5.9 ‘ ........ ! 0.1 7.0
259.1 | 2331 176.6 10.1 19,5 ... 56,5 ... 49.8 24,6
l‘)()i—l)u .................... | 320.9 270.3 2l4.6 50,2 04,2 2.8 52,9 ! 2.4 50,3 46.3
1966- 329.3 273.0 218.0 48.3 99,2 2.7 §52.1 1.5 50.8 52.0
1967—. 344.7 2840 226.5 ol.4 95,2 2.6 . 544, 1 517 51.2
1968- - 358.0 296.0 236.8 70.5 85,3 2.5 ! 560.7 - 4.3 52.3 59.1
1969- Dec 68,2 293.2 235.9 85.4 09.9 2.4 50,9 3.8 52,2 71.0
L T 389.2 7 309.1 247.7 87.9 .2 58.6 2.4 ‘ 5901 5.7 52, 75.1
| B T 424.1 336.7 202.0 97.5 .0 50.0 ‘ 2.3 72.3 16. 48 54.9 85,7
1972 June, 427.3 A35.8 257.2 94.6 4 49.1 2.3 | 76.3 9.0 F  56.5, 8.6
July. . 432.4 - 339,60 287.7 95.2 o 49.1 2.3 79.5 22,0 ¢ 56,7 u1.0
Aug 435.4 ;. 3399 258.1 96,2 7 .7 46.2 2.3 7.5 I 21.7 57.0 93.6
Sept., 433,91 3394 257.7 96.4 N 45.7 2.3 T 21.7 57.2 92,3
439.9 © 342.7 260,9 97.5 7 45.6 2.3, T9.6 21,2 57.5 95.4
444.2 347.6 265.6 100.7 .4 45,5 2.1 } .6 21,0 87.8 94 .9
449.3 3st.4 269.5 103.9 : .5 44.1 2.3 19,5 2000 SH. L 95,9
1973 450.1 383.2 2711 104.9 i 21,5 44.7 2.3 ‘ i 58,4 95.0
454.8 157.1 200.9 105.0 ! 20,2 44.06 2.3 LEM ' 58.7 05,8
458,06 3604 209.8 105.0 44,06 2.3 8.3 9.0 96,4
457.1 35K.9 2078 103.2 44.5 2.4 88.7 5.3 96,4
457.3 574 205.9 103.0 45.1 2.3 88.4 AV 98,3
458.1 54,0 263.0 100.1 45,1 2.3 8.4 Y o1, 7

1 Includes non-interest-bearing debt (of which $620 million on June 3,
l‘)73 was not subject to statutory debt limitation).

2 Tncludes I'reasury bonds and minor wmounts of Panama Canal and
postil savings bonds,

3 Includes (mot shown separately):
bonds, foreign-curreney ser
Administration bonds;
1956, tax and savings notes; and before Oct.,
bonds.

dcpusmu) bonds, retirement plan

erics, lToreign series, and anl Flectrification
betore 1954, Armed Lorces leave bonds; betore
1965, Neries A investment

4 Nonmuarketable certificates of indebtedness, n()ltn, and bonds in the
Treasury tore secies and foreign curreney SCLiCS [as
5 Held only by ULS. Govt. agencies and trust Iun\ls and the Federal

home loan banks.

No,  ased on Daily Statement of U8, See also second

paragraph in No1 to table below,

Treasury.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollurs)

Held by--- | Held by private investors
. . Total LS. P

l,x.u!’nl EPOSS Gov . ) Insur- . Stute lndividuals Foreign - Other
period wblic  agencies | F.R Com- | Mutual | %007 Other and and nisc

! ‘ *‘, nees ol Total mercial | savings “ ! corpo- Dy e | nsc.

debt an Banks bunks i ks com- rations tocal inter- inves-

trust ks ABRS | panies 0 TAHORS 1 Govts. | Savings Other  pational!| tors ?

funds | | bonds - securities
IO . B L 1 - -

1939 Dee....... .. 41,9 6.1 2.5 3.4 12.7 2.7 5.7 l 2.0 .4 1.9 7.5 .2 L3
1946—-Dec.. . oovn. | 25901 27.4 23.4 208.3 74,5 11.8 24,9 15,3 6.3 44.2 20.0 2.1 9.3
1965- Deco...onn. 20,9 507 40,8 220.5 60.7 5.3 10.3 15,8 22.9 49,7 22.4 16,7 ‘ 16,7
1966- Dec 3249.3 65,9 44,3 | 2192 57.4 4.0 9.5 14.9 24.3 50.3 24.4 14.5 19,4
1967---Dec NI 73.1 49,1 12224 018+ 4.1 8.6 12.2 24.1 51.2 22.8 15.8 19,9
1968 —Dee.. . ... .| 3580 76.0 52.9 228.5 66.0 J.6 8.0 14,2 24.4 519 23.9 14.J I 22.4
1969-- Dec., v .| 308,2 89.0 57.2 222.0 50.8 2.9 7.1 11.7 25.9 S1.8 i 29,6 1.2 24,9
1970 Dec 389,2 97,1 621§ 2090 62.7 8 7.0 9.4 25.2 52,1 29.8 20,0 I 20.4
1971—Dec...... 424.1 106,0 70.2 | 247.9 05,3 2.7 i 6.0 12.4 25.0 54.4 19,06 146.9 15.0
1972- June 427.3 1.5 7.4 244.4 60.5 | 2.7 6.2 10.3 25.9 56.0 I3.0 50,0 14.9
July, 432.4 112.8 70.8 i 248.8 60.2 2.7 0.1 10.0 26.5 56.3 18,4 54.6 14.5

Aug. 435.4 115.4 70.7 j 249.) 60.0 i 2.6 0.0 9.5 26.5 56.0 17.6 55.9 14.6
Scpl... 431.,9 113.5 9.7 250.7 60.8 | 2.8 [ 8.9 27.2 56,48 17,2 58.3 15.7

439.9 6.7 70.1 2531 61.0 2.7 5.9 10.4 23.0 7ol 7.0 55.8 1§.2

444,72 ol 69,5 258.6 61.5 2.7 0.1 12.0 27.9 374 17.1 56.0 16.1

449.3 116.9 69.49 262.5 07.0 2.0 0.0 1.7 28,3 1 ST 17.0 ) 17.0

450. 1 116.2 72.0 261.8 06,0 2.6 0.1 2.3 29,5 ! 58.0 16.8 54,3 16.3

454.8 17.1 72,06 205.1 62,4 2.6 5.8 12,7 9.0 | 58.13 16,0 [ 16.7

458.6 117.9 74.3 2064 6.6 2.5 5.9 130 23.9 1 58.0 16.6 (X l 16,3}

457.1 117.9 75.5 203.7 601 2.5 o r12.5 2.7 58.9 16.5 6.7 ’I7..’.

A57.3 120. 1 74. 1 203.1 §7.9 2.4 ha 13,3 25,1 59.2 16,4 613 8.7

|

1 Consists of investments of foreign and international accounts in
the United States.

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

Nore.—Reported data for 1. R. Banks and U.S. Govt, agencies and
trust funds; Treasury estimates {or other groups.

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

('ar value, in millions ot dollars)

| | '
i Within { ven .
. ol | . . 1 ‘ol 1.5 510 10-20 5 Over
lType of Lolder and date | lotual years yeurs vours 20 years
To:al Bills . Other
All holders: ) |
1970- -Dec. e LY SURR] | FRIYY] LRI R,30 1 10,861
1971 -Dec, 2(;?,() 18 97,508 ﬂ'l (r Y0 93,645 9,530 10,397
1972.- 1xc, 103 870 26,552 85, %4 15,861 6,079
1973 A [0, 161 S.1un ‘J‘x 16,022 R
NMay “M yly 102 Ak ,’,.‘..‘,’-M o 15,990 6. 4858
1970 De 17,092 3,008 Jon ‘ Y RO B N S T B I 1
1971- - -Deg 1844 1,380 (AT 775 4,076 2,809 . 2,450
1972 D, 19,360 1,600 (x"t 938 5,487 1 a7 | 1,530
tO73 Aps. gl (713 | [N 5,00 4.8 4 [
May 0.0 [ RVA o4 8,00 BSARE S [
1
Federal Reserve Banks: | .
1970 Dev, 1.0 62,142 .m,.un' RO 10, 373 19,05 6,006 ! 2| 140
1971 e, 70,218 36,032 A9 PATD B N VA 554 o001
1072 Dec. 064,900 8,005 LT | G, 109 (et [RI
1973 Apr. WL e e KRNIV H.0'1 ‘\ WA RIRE N [ 481 1o
Nav 3. L L e R EA R _(,_\ll ! (LN | .480 144
Held by privite investors:
1970 Do, Gl 1GR, 479 61,050 RN AR 12,680 0,87 8,030
Al 173,376 6567 | 150862 | eovias | aewar |l o2y 77340
KT 180, 243 VAW 171612 S710649 17:507 1 0250 AT
RItH i 161 Hy, 31 17,097 hUNATA (RIS 107000 | 4,10
1 [N [ | AR DY) I5. o1 - 9ou8r EIORE|
Commercial banks: !
1970 Dec. M0 (9,08 [0, 214 8,8 NINAH] Ayl RIIY 200
1971 Dec. 51,303 ,02 8,287 6, (uH 28,821 6,847 555 217
1972- e, 52,440 18,077 10,289 /,7 27,7105 8,05 h{)l | 80
D78 Apr, . P [T [4, 193 PR 6.0 R ARIL R LI RD] Khy H8
R NI I . A R RV 14,807 T 25000 RIYP I ‘ﬁ(l) 171
Mutoal savings banks: ! 1 ;
TOHY  Dee, 3l A i AR 1,103 ‘ 30 RER
971 D, 3 416 In1 1,221 281 320
1970 e, 3, 90 281 1,152 | 274 124
o7 A, A0, 440 BRI [ . 2 136
Al N vy [ ' iR 144
Insurianee conpanies: |
1970 Dy, {6,000 (SR iRy VAN N [IART
(7 D, l ‘s L0749 720 RUR (W LD 993 1,102
1972 Dee, FoR 351 I, 1w 970 60l
197 A, [ Al [N VA 850 ‘ | S04
Ay N i s IR . il | i ANA
Nonlinancial corporations: | . i
1970 e, oo | [ 1,194 | i 1, 60 AN A 6
1971 e, B 4 1wl 3,280 9l 1,492 ot 1o 20
INY I e, - RNEI L, 198 2,400 I, 198 121 RN i
[ A LAY TN 1.1 [IARE 54 11 1
Aas boesd RN (IR L.ro7 N is B
Savings amd loan associstions: H
1970 Dee, 3 S Shi B8] Wl N Sal 2! AT
)"l Dee. 3, 0629 RO X) 8 1,44 587 162 175
Dev 3 820 49K A I, 140 605 200 N1
tO78  Ap. L i A1 |_\.’| L, 0 A9l REA g3
My 31 s 373 A (IR SO AN AT (A
State and loval overnments: :
1970 Div, 1,204 3,803 I, Nl T 1,191 1,508
1971 Dec. 9,823 3,832 7{.() 783 918 1,203
1972 Dew. 1y, 904 5,203 950 N6
1973 10,838 St RAY) RV
[IUAR B AU RR il
Dee, Sty 10 5,000 0 L1048 8,000
e, ‘f4 746 56,201 49,565 0,640 6,933
Do, 101,249 61,014 85,500 & 5,50h - i B,600
Api. ‘;‘),(\‘_w Sy S20904 | 6,918 | YRR
AS R [NUL LU 60,614 AR DU oA " .’.\/’ RV
Notte Dheect pubbe isstes ondy,  Based on Treasury Survey ol about YO per cent by the 8,616 commaercial bus SRO ntual savings
Owuership, hanks, and 734 in~arance u)m[\ s combined; (2) ubour 50 per cent by
Dati complete Lo LS. Gove, vies wnd trose dundds wed 1 UR, Banks the 161 noati fal corporations and 480 su s and loan assns. ol
but tor other proups are based on asury Survey data, Of totad mar- (5) .lhnul I per cent by 505 State and loceal povis,
ketable issues held by proups, the proportion held on Lutest dite by those CAll others, residual, Judes howdimes of all those nat wepoiting
reporting in the Sarvev wund the nnuiber of owners surseyed were: (1) e the Treasury Survey, meludizg investor groups not listed separately,
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DAILY-AVERAGE DEALER TRANSACTIONS

(Puar value, in millions of dollars)

U.S. Government securitics
By maturity By type of customer
- - _ [ Lo - - e eem oo | USL Govt,
Period ' agency
+ Total . sceurities
Within 1-5 5-10 Over U.S, Govt.l ULS, Govt. Com- | All
. 1 year years years 10 years | securities | securitics | mercial other!
{ i dealers brokers banks !
R DR B N S O B
2,542 1,939 . REE 221 35 589 364 821 767 485
2,452 2,001 257 161 34 545 355 759 793 411
2,571 2,124 243 131 33 633 382 851 704 439
2,658 1,953 377 191 137 587 411 911 749 443
2,695 2,225 . 231 143 w7 635 504 845 710 482
2,047 2,473 350 126 99 837 420 988 802 561
3.397 2,397 700 168 123 8§35 498 1,228 837 731
3,184 2,040 anl 118 65 757 352 1,215 860 472
1973— Do oo 3, 158 2.445 441 148 122 792 470 1,113 781 463
Feb,, . 4,155 721 370 89 bt BOR [,360 1,099 045
Mar. 3.077 SOR 201 57 713 58S 987 2 664
Apr.. 1145 440 | 165 40 709 636 1,075 766 714
My 1187 3221 323 153 001 543 1,057 927 087
Week ending- -
1973—May 2 3,367 2,872 371 A70 47 6us 602 1.145 925 445
3464 2360 . 51 498 249 741 698 1,094 93t 449
RIBE K 2,144 124 257 193 671 470 1,002 975 . 939
2.794 2,139 ! RER] 216 104y 587 500 900 802 781
3139 2,568 269 197 108 037 495 1,087 920 487
June 3,566 2,786 RIS 244 108 673 762 1.101 971 939
2.U84 2279 300 242 123 629 715 950 60 K17
2,436 2,087 163 120 96 513 agg 900 635 754
2,054 2,112 209 184 l 90 544 465 B87 760 39
1 Sinee Jan, 1972 has included transactions of dealers and brokers in They do not include allotments of, and exchanges for, new U.S, Govt,
seeurities other than VLS. Goyvl. securities, redemptions of called or matured securities, or purchase
sales of securities under repurchase agreement, re repurchase (resale),
Norre The transactions data combine market purchases and sales of or similar contracts, Averages of daily fipures based on the number of
U.S, Govt. seearities dealers reporting o the F.R. Bank ot New York. trading days in the period,
DAILY-AVERAGE DEALER POSITIONS DAILY-AVERAGE DEALER FINANCING
{Par vilue, in millions of dollars) (In millions of dollars)
|
: LS. Government securities, by maturity us l Commercial banks | l
. i ' ! Govt. Period All Corpora- Atl
I'eriod All Within 1_% | 510 Over | agency erio sources New ¥l . tions! other
| maturi- \'c‘_|~r~; | \,‘c',“_\ 10 securis ! York wh’:r-e |
11es year ° ¢ R years tivs ] City |
1972—May 4,089 ! 84 102 18 551 1972~ May 1,107 931 755 1,280
J 3,903 [ S99 -6 532 1,056 838 804 1,108
3,026 | - 146 --210 -~11 356 753 496 820 986
3,370 41 130 363 404 1,356 580 927 | 1,158
4,374 —b3 R 153 ° 408 1,633 509 705 ;1,442
3,452 229 0 - 132 41 543 1,227 406 490 932
4,113 335 3 66 834 1,538 617 . 700 1,334
4,903 | 73 —4] 37 556 1,695 808 944 1,399
1973- 4,959 53 259 97 | 281 1,346 794 932 1,449
3,365 -4 -1 19! 202 1,063 455 4 1,408
- 274 - 143 el ] 180 903 292 281 1,323
3,108 - 159 <143 9 274 v 935 S13 311 1,273
2,596, 14 ’ 7 175 56 May...ooe 2,667 674 452 252 1,291
Week ending— ‘ ! Week ending- -
1973 -Apr. 4., ... 3,637 1810 173 3 163 1973 —Apr. 4... 3,622 1,163 705 321 1,434
. 3,200 1 - R 138 14 322 MHoos 3,180 1,133 551 283 1,213
3,107 1ot 123 1 336 18, .. 3,144 978 474 346 1,345
2,891 231 153y - 31 270 250000 2,738 633 423 124 1,353
Muay 2,668 204 S 24 1 230 May 2...] 2.571 607 404 272 1,229
2,408 - 202 RRR | 168 1ot 9., 2,424 382 392 252 1,398
2,3 - 336 289 196 ! 135 lo...! 2,597 493 564 150 1,390
2,46 | 432 I 63 191 93 23,0, 2,596 689 413 259 1,235
3,203 - In7 52 , 2ty ' 518 30... 2,939 {011 401 345 1,121
Notr.— The figures include all securities sold by dealers under repur- L All business corporations, except commercial banks and insurance
chase contracts regardless of the maturity date of the contrace, unless the companies.
contract 1s matched by a reverse repurchase (resale) agreement or detayed
delivery sale with the same maturity and involving the same amount of No1E.- -Averages of daily figures based on the number of calendar days
securities,  Included in the repurchase contracts are some that more in the period.  Both bank and nonbank dealers are included.  Sce also
clearly represent investments by the holders of the securities rather than Notk to the table on the lett.

dealer trading positions,
Average ot daily tigures based on number of trading days in the period.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, JUNE 30, 1973

(In millions of dollars)

A 45

| i
Issue and coupon rite  Amount Issue anid coupon rate | Amount| - Issue and coupon rate | Amount|  Issue and coupon rate  [Amonnt
Treasury billy ‘I'reasury Iulls—( ‘ont. ‘Freasury notes-- Cont, Treasury honds

June 20, 1973 1,701 Nov, 29, | 1,702 Dece, 31, 1974, 2,102 Aug. 15, 1973, .4 1,894
July 5, 1973, 4,303 e, 1,707 I'ebh, 15, 1975 4,015 Nov. 15, 1973,.... L l RRIN
ly 12, 1973, 4503 | Deo 1701 | 1eb. 15, (1975.. U veb. 15 1974 4Tk
Tuly 19, 1973 4304 | Dec 1,800 | Apr. 1. 1975 8 May 15
July 26, 19T 4,300 | Do 1,701 | May 1S, 1975 i 1,770 | Nov. 15
July 31, 1973, 102 | pee 1701 | May 15, 197§ 6,760 | May 15,
Aug. 2, 1973 4,300 Jan. 1,804 Aug. 15, 1975 7,679 June 15,
Aug. 9, 1973, 4,305 T'eh. 1,801 Oct. 1, 1975 30 Feb. 15,
Aug. 16, 197, 4,304 Mar 1,790 Nov, 15, 1975.. i 3,118 Nov, 15,
Aug. 23, 1973 402 1 A . LR | Feb. (5, 1976. . L7 | Aug. 15,
Aup. 28, 1973 1,803 Moy 1, 800 Feb, 15, 1976, | 4,048 I'eh. lﬁ,
Aug. 30, 1973, 4,302 1 Apr. 1, 1976 27 Aup, 18]
Sepl. 6, 197, 4,101 Aay S5, 1976 2,800 May 15,
Septs 13, 1973 4,008 May 15, (970 2,697 | Now. 15,
Sept. 20, 1973 4,302 Aug. 15, 1976 | 4,104 Aug. 15, 732
Sept. 28, 1973 1,801 Aup. 15 1976 Vst | reb. 15, .. 2.
Sept. 27, 1973, 4:310 oct. 1, 1970 1| May 15, lux«) 94,41, | 1404
Oct. 4, 1973, 1,801 Nov. 15, 1976 1,428 beb. 15, 1990.....314 4 135
Oct, 11, 1973, [,801 [Treasury noles teb. 15, 1977 5,103 Iebe 1S, 1993, 00 6034 ¢ 627
Oct, 18, 1973, 00 | Aug. 15 Api. L 1vy7. S| reb, 15 tous. 00 o1}
Oct. 23, 1973, 1,802 Oct, Aup. 15, 1077 2,204 May 1S 19493 98,7 60
Oct. 25, 1073 1,799 Leh, Qct. 1, 1977 vt Now, l.\', 998, ... .31, LAY
Nov, 1, 1971 [0} Apr. beb. 15, 1973 N, .80
Nov, K, 1971, 1802 | May Apr. 1, o8 IS
Nov. I5, 1973, [,6493 Aug. If Nov. (5, 1978 | 8,207 [Convertible hondy
Nov. 20, 1973, 1,802 Sept. 30, y Aug, 15, 1079 4,559 Investinent Series BB
Nov, D ; 1ot | oc U 17 12| Nov. 15, 197 1,604 | Apr. 1, 1975-80,.2% . ».278

Nov. 15, 1974.... .5% 5,442 May 13, U0, L 1,208
Note.—-Direct public issucs only. Bused on Daily Statement ol ULS,

Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions ot dollury)

Allissues (new capitid and relundiog)

Issues tor new cipital

Ieriond

Total
1964, 10,847
1965, 11,329
1966, .. 11,405
1967.... 14,766
1968..... 16,596
1969,..... i1 E8L
1970...... 18, 164
197t 0ennn. 24,962
1972 Apl 1,984
TN
2,270
.. 1,805
| 1,966,
g0 hne
20200
1,802
1,797
1973 Jun | 1,978
. oL AR
L 2,38
Apro... 1,772

Ivpe o issue Type of issner 'l
itrmoennt
| | deliv-
: ! cred? .
Giener- e .S, Fota
ul R,"V‘_" HAAL| Govt, | State Other?
obli- tine oans stat.
gations auth

(Y] 208 J 10,0691 10,201
464 170 RREE I(l 471
J2s 12 2,590 4, 110] 4,695, ... ! ll , 303
77 3340 2,842 4. 810] 7,115, ! 14,0-1.1
heh 282 45,9460 7.8 16,489
107 197 35 ) N 11,838
2 131 104 : 159 YL 1%,110
15,2200 8,681 1,000 02| 5009 ®.7I4] 100240 ... 24,495
1,382 [S151 ] AP ; O 472 Y Yo 1,950,
990| 10230 L 3 374 80 o2l 1,950
syl 1,004 204 8 246 1,226 o0l 2,000
1,322 480, ...... S 647 467 G0 L 1,790
820 I 1.1 I by A68; 87 [{1010] PV 1,931
0H6od 803 287 4 298 1olo 414 ... [.o00
1.662 83y 5 487 o8yl TLORS[L. ... 2,147
[ 147 FUH. ... 5 425 §72 Rob|. ..., 1,762
872 051 08 4 147 754 RUS[.... ... 1,507
I, 14"! 8206)....... 3 H02, A8, 1,847
706 o 1 47 1,481
1,207 ¥2 o hY 013 872 2o
906 §; 159 T04 1,711

Lae of proceeds

|
I
tu- R,”‘l“ll‘ Uul-  Hous-
cation ’“,‘l-l:l';“_x iticst ings
1
O 2,487 727
37000 1,965 620
V|70 18RO 533
14 54 204047 65|
1,820 8L 2,833 787 .
252 1A 7ad saall
S| 1.5ab| 315250 66l ..
5,278 2,042 5,204 2,008
490 22 ERE) o
657 214 306! ol ..
(DY) 150 ARES R KT
127 121 223 154]. ..
444 1l 4249 162(. ..
238 107 SO0 270 .
444 162, 400 52
32 218 RIK KB
At 21 204 RER
RIY) b 418
dos .} RV
371 152 426
RIR R -1_(.‘|
; !

Other
pur-
poscs

=
EE2

1 Only bonds sold pursuant to 1949 Housing Act, which are secured

by contract requiring the

annual contributions to the local authority.

7 Municipalities, counties,
. Govt,

3 Excludes U

SUer,

loans.

which oceu

B

4 \\ ater, sewer, anl other utilitics.

townships, school districts,
on dite of delivery to purchaser
ter date of sule.

Llousing Assistance Adnmunistration to ke

3 Includes urban redevelopnient loans,

NO1L,
tollowing
iflference
stient

page,

Assin,

Datsed

dat:

on fond Buyer data
Govt., loans,
par amomts ot
s indicated,

Componenls may nol add to totals due 10 rounding.

I'he

SThe tigures mthe tisst columm difler trom those shown on the
which are
is in the treatent of U8
Bankers
based on dite of sale unless otherw

principal

long-term 1ssues



SECURITY ISSUES v JULY 1973
TOTAL NEW ISSUES

(In millions of dollars)

A 46

Gross proceeds, all issues!

Noncorporate Corporate
Period
Bonds Stock
Tota) Cs U.S. Stare . o~
G()l.\.'t'z Govt. and local Others Fotal :
. agencyd (U.8.)4 Total Publicly Privately Preferred | ¢
‘ i oftered plilL‘C(l roeterred onumon
H !

37,122 10,656 1,205 j 10,544 | 760 13,957 10,865 3,623 7.243 412 2,679
40,108 9,348 2,731 11,148 889 15,992 13,720 5,570 8,150 725 1,547
45,015 8,231 6.806 11,089 | 85 18,074 15,561 8,018 7,542 574 1,939
68,514 19,431 8,180 14,288 1,817 24,798 21,954 14,990 6,904 885 1,959
65,502 18,025 7,666 16,374 1,531 21,966 17,383 10,732 6,651 637 3,946
52,496 4,765 8,617 11,460 961 26,744 18,347 12,734 5,013 082 7,714
88,666 14,831( 16,181 17,762 949 38,945 30.315 25,384 4,931 1,390 7,240
105,233 17,325 16,283 24.370 2,168 45,090 32,123 24,775 1 7,354 3,670 9,291
1972—Apr....... 8.635 2,281 1,090 [,963 26 3,275 2,411 1,622 789 263 601
May...... 9,547 2,360 1,500 1,924 165 3,597 2,450 1,676 774 130 1,017
June.. t 7,588 536 300 2,222 190 4,341 2,556 1,330 1,218 611 ! 1,174
July. . 6,921 496 1,000 1. 784 54 3,583 2.465 1,807 657 200 913
Aug.. . 7,136 606 1,685 1,898 54 2,493 1.945 1,523 421 200 743
Sept.. 5,635 474 650 1,701 90 2,720 1,651 §62 789 305 765
Oct... 9,508 2,530 1,141 1,970 74 3,791 2,330 1,772 565 421 1,033
Nov. .. 10,987 3,590 2,134 I.8l6 70 3,377 2,342 1,361 982 154 BRO
Deco.o... 8,210 2,353 200 1,760 302 3,390 2,625 1,024 1,60l 272 ; 493
1973 - Jap, 6,52} 1.199 993 .88y e ' 2,327 1.276 989 %7 137 913
Feboo..... 7.325 1.603 2,201 1.445 53 1.962 v57 641 36 172 1 832
Mar 9,029 HU0 1,820 2,304 R 3,933 2,116 1,415 502 ERR) 2,779
Apr 0,627 564 1,725 ! 1.688 176 2.475 1,716 938 ey 200 $58

| Gross proceeds, major groups of corporite issucrs

i ! |
Peried Manufacturing ~ © l?\‘:::’:‘l]r:;l:lo‘l'l’;d ' Transportation Public utility Conununication ‘ l'l&i‘lilll‘;:llll‘:.’ll‘ll
- !
\ Bonds | Stocks | Bonds j Stocks | Bonds | Stocks | Bonds  Stocks | Bonds | Stocks | Bonds | Stocks
- T . | ) .

224 902 220 944 38 - 2,139 620 609 1,520 3,391 466
704 1,183 25( 953 60 2,332 604 808 139 3. 702 514

1,208 | 1,166 257 1.856 {16 3,117 549 l,814 189 1,747 193

1,164 | 1,950 17 - 1,859 466 | 4,217 78 e Vo193 | 2,247 186

1,311 1,759 . 116 1,665 1,579 4,407 §73 ' 1,724 43 2,159 662

17004 | (888 3,022 | 1,899 247 | 5409 | 1,326 12963 25 29739 | 1,671

9,192 1,320 1,963 2,540 2,213 47 8,016 3,001 5,053 33 3,878 1,638

9,426 2,152 2,272 2,390 1,998 420 7,605 4,195 4,227 1,592 ! 6,601 2,212
1072—ApPL. oo i 383 197 235 178 129 3 924 295 177 1 502 190
May. . P 607 154 193 281 142 71 k1| 357 76 16 751 270
June. . 468 2909 181 341 17t 15 1,018 520 68 431 349 179
July, 464 110 7 239 130 30 455 343 390 196 049 200
Aug. 192 261 308 342 94 2 452 L84 237 |l 662 161
Sept... 441 162 302 242 ol ..., 644 508 32 1 166 60O
Oct.. . 269 a4 192 126 152 12 522 758 s hh] 887 187
Nov,... 346 7% 429 271 61 8 322 472 657 | 528 202
Dece 486 103 , 34} 149 214 25 491 70 4 (7 1,057 a7
1973 Jan. oo 13 63 g4 105 120) | 529 271 W 3 EDN 500
e 178 RE] 118 (NN 96 4 K1D] 277 58 17 200 10l
772 125 177 327 317 0O 1.070 1,351 548 608 1,462 1, 3v7

259 i 22 234 139 9l t 149 RtV 250 oL, I 732 228

I 1 H ] .

S Foreign governments and their instrumentalitics, International Bank

U Gross proceeds are derived by multiplying principal amounts or . 1
for Reconstruction and Development, and domestic nonprofit orpan-

number ol units by oltering price.

2 Includes guaranteed issues, izations,
3 Issues not guaranteed, » . o .
4 See NOTE Lo table at bottom of preceding page. Notr,  Sceeurities and Exchange Commission estimaltes of new issues

maturing in more than | year sold for cash in the United States.
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SECURITY ISSUES

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dolliars)

A 47

Derivation ol change, all issuers!

Period All securitics Bonds and notes Common and preferred stocks
|
|
| New issues | Retirements  Net change ' New issues  Retirements  Not change I New issues Retirements ! Net change
- | ! i , [
1967. 25,964 i 7,735 18,229 21,299 5,340 . 15,960 4,604 2,397 2,267
’ s ’ ’
1968.. 25,439 12,377 13,002 19,381 5,418 6,057 6,959 --900
1969, , 28,4841 10,813 18,027 19,523 5,767 9,318 ! 5,045 4,272
1970, 8,707 9,079 29,628 29,405 6,667 ' 9,213 2,411 | 6,801
1971.. 46,0687 9,507 ' 37,180 3,917 8,190 14,709 1,318 13,452
1971 I1,488 l 2,521 8,967 8,019 | 2,084 5,935 3,469 | 437 ' 3,032
(772 | 10,072 | 7,381 6,699 2,002 4,098 3,373 690 2,683
Moverinnn. ! 11,514 : 9,123 7,250 2,191 5.050 4,204 198 4,066
n.,....... | 9,776 7,504 6,118 1,603 4,515 3,654 609 | 3,049
V... 10,944 . 8,012 6,998 2,207 4,790 3,046 725 ‘,??()
1973 1. .. I 8,219 l 806 , 5,412 PRI 1,781 2407 4,020 1,025 2,995
—_— - - | :
| Type of issuer
. _ \ : -
H Manu- | Commereial ‘I'ranspor- Public ! Comnmni- Real estate
Period | facturing and other ¢ Lation 3 utility vittion and finincial 1
. i |
| Bonds < Bonds o+ o o Bomls e | Bonds S Bonds | . Bonds e
& notes | Stocks & uotes | Stocks & notes | Stocks & notes ! Stocks & notes ’ Stocks & notes Stocks
T ! | | |
4,418 1,842 N2 821 987 149 3,009 59.2 1,579 120 1,000 | 741
3,747 69 i 1,075 | 1,558 946 146 | 4,464 1,353 [ 1,834 241 1,687 866
6,041 870 I 853 1,778« 1,104 3 | 686l 2017 4, %06 04 2,564 1,107
6,585 2,534 827 2,200 | 900 800 6,486 1 4,200 si925 | 1,600 5,008 2,017
1,361 | 453 | 190 ~ 445 --27 | 163 ‘ 1,749 1,183 980 54 1,683 734
1972- d..o00et 006 423 Al 548 . 207 15 827 . g2 1 ,020 402 1,856 425
iI. 704 851 144 774 127 164 1844 1 1,170 800 i 464 1,233 638
|41 I 479 | 530 459 673 18 ! 28 1,410 1,061 573 s )1, 45(: 453
Voo 1o 290 | 875 i 479 179 47 | 1,056 1,735 | e 8- 1,920 580
1973 .. ..o, | L35 63 174 127 41 A ‘ I, 170 ' 200 [ 968 ‘ 1,244

1 Excludes investiient companies,

2 Ixtra

ctive amd conumerciul and miscellanceous companics.

3 Railroad and other trunsportation compitnies,

Norr,~ Securities anid Exchunpe Commission estimates of cash trans-
As contrasted with data shown on opposite page, new issues

actions only.

> foreipn sales and include s
speciul offerings to ciployees, and also new stock 1
s copnected with conversions of bonds into stocks.
are defined in the sune way and also include seeurit
ternal tunds or with proceeds of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions ol dollars)

s of seeurities hield by aftiliated com-
1es and cash
Retirements
s retired with in-

Sules and redemption Assets (market vilue Sales and redemption Assets (market vidue
ol own shures at end of period) of own shares at end ol period)
Yeur Month
| i
Sales 1 Rcdcmp-‘ Net , Total 2 Cash Other Sales 15 Redemp- Net Total 2 Cush Other
tions sales position ~‘| tions sitles position 3
1960, ... 2,097 842 1,255 | 17,026 973 | 16,053 [1972 May.. 378 S83 207 | 59,736 2,703 | 56,973
June, , . 393 544 151 | 57,708 3,005 | 54,093
1961, ....... 2,951 1,160 1,791 | 22,789 980 | 21,809 July .. 198 424 26 | 56,932 3,219 | 53,713
1962, , .1 2,699 1,123 1,576 | 21,271 1,315 | 19,956 Augl..., 391 582. 191 | 58,186 3,375 | 54,811
1963, .......0 2,460 1,504 952 | 25,214 1,341 | 23,873 sept., . 310 442 -132 | 57,193 3,395 | 53,798
QOct. .. 384 all @ <27 | 57,528 3,719 | 53,806
1964, ,......| 3,404 1,875 | 1,528 | 29,116 1,329 | 27,787 Nov.. . 387 645 258 | 59854 1,549 | 56,305
1965, . 4,359 1,962 35 35,4 1.803 | 33,417 Iec., . 449 619 170 | 59,831 3,035 | 56,796
1966, ....... 4,671 2,005 2,665 | 34,829 2,971 | 31,858 i
1973 Jan, .. 535 606 LI | 56,946 3,015 | 53,031
1967. .. 4,670 2,745 1,927 | 44,701 2,566 1 42,135 beb. . 327 530 203 | 54,083 3,375 | 50,708
1968 . L 6,820 g4l | 2979 | 520077 3187 1 49,490 Mar.. 519 53 1200 53,377 1,774 | 49,603
1969 6,717 3661 | 3,056 | 48,291 3,846 | 44,445 Apr... 00 152 120 50,837 1,837 | 46,464
My, . RS 446 161 | 48,588 4,154 | 44,434
1970, .. ... 4,624 2,987 1,637 | 47,618 3,640 | 43,909
1971........ | 5,145 4,751 774 | 56,694 3,163 | 53,531 |
i

3 Cash and deposits, receivables, all U8, Govt. securities, and other

L Includes contractual and regular single purchase sales, voluntary and
contractual accunwulation plan sales, and reinvestment of investment in-
come dividends; excludes reir ment of realized capital gains dividends.

4 Market value at end ol period less current liabilities.

short-ternm debt securitics, less current linbilities.

NO1E-
be which compr
ered with the

Investient Company Institute data based on reports of meni-
substantiaily all open-end 111\'ulmcnl companies
curitics and Lixchange Commissi
newly formed companies after their initinl oflering of securities.

on, Data reflect
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BUSINESS FINANCE

n JULY 1973

CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

! i | i
) (,orpnmltc ' ; Corporate
Profits | In- - Profits | Cash i Undis . SOPItY _ Profits In- Profits | Cuash | Undis- | capital
Year before come after 1 divi- | tributed ) Lon;:)'l?lp Quarter betore come after divi- | tributed m:‘i‘:‘)ll'lml"
taxes tuxes taxes dends | profits i Hlow- taxes tiaxes taxes dends profits allow-
. ances ! ances 1
| | i
1066, ....... 82 4 49 2008 29.1 39.5 1971— ..., 8L.3 38.0 v 43,2+ 25.8 7.7 ! 57.8
1967........ 79.8 33,2 46 2. 25.3 | 43.0 I...| 84.5 8.0 43,8 25,4 20.4 59.4
lll...l 841 7.5 46.6 25.5 21.0 61.2
1968 87.6 30.9 47. 236 24.2 | 46.8 V...l 83.2 35.3 48.0 25.2 | 2.7 63.0
1969, ... 84.9 40.1 44. i 4.3 20,5 50,9 : . | ;
1970. . .. 74.3 4.1 40, 24,8 15.4 55.2 1972 1..... 88.2 - 38.8 49.5 1+ 26.0 64.8
1971 83.3 37. ”( 45 25.4 20.5 60.3 I.,." 9.6 40.1 51.5 20.2 | 68.0
1972 94,3 41. RRI 20,4 26.0 67.7 ... 95.7 41.8 §3.0 v 26.5 | 68.4
| ‘ voooorons boaaly | a2 2007 Ioos
' ! 1973 L. 1143 so.60 1 oo3y 27,3 0.4 I 70.6
| | \
U Includes depreciation, capital outlays charged ro carrent accounts, and Notr, -Dept. ol Commeree estimates,  Quarterly data are at seasonally

accidental damages.

adjusted unnual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

Current assets Clurrent liabilities
1 1
Net Notes and accts, ! Notes and accts. |
Fnd of period working | U.S. receivible payable Acerued
cupital o . Govt, _| Inven- woiT Federal
T'otal Cash securi- ) tories Other T'ota! ncome Other
P ties 0.5, U.8. . taxes
Govel | Other Govt.: Olher |
— . I . - ! - -
1968, ... 162,32 420. 6 48, I .5 ‘ .1 168.8 166.0 26,9 244.,2 6.4 62,4 14,3 6l.0
1969, oo vviivinn 185.7 473.0 47.9 10,6 4.8 192.2 ‘ 18G4 it.o 287.9 7.3 1969 12.06 76.0
481 .8 45.6 8.7 4.4 197.9 1.8 KR 2006.2 7.0 196.0 10,8 82.4
484.0 46,5 7.1 4.2 201.0 193.5 32,3 299.3 6.8 196.7 (-] 84.3
490.4 49,7 7.6 4.2 200.6 196.0 2.4 302,06 6.0 200.5 1.8 83.7
494, 1 48,5 7.8 4.2 201.3 193.5 338 13021 6.1 15,7 13.7 86,6
498.2 Sl 7.7 3.9, 203,3 199.2 3.1 ol.7 5.3 195.8 12,4 88.3
| 507.2 52.4 7.8 3.9 5 206.5 201,06 3.9 06,3 5.0 . 197.4 13.8 90, 1
516.7 55.3 [.4 3.5 | 207.5 203, 1 36,8 KIS N 4.9 2008 14.5 89.7
526.0 55.3 9.9 3.4 | 211.4 207.2 .9 316.4 4.9 202,5 15.7 93,3
534.3 55.7 8.7 2.8 216.3 210.7 40,1 39,1 4.9 204.0 - 13.4 96,8
545.5 57,3 7.6 2.9 222,5 215.2 0.8 320.2 4,7 207.6 15.0 98.9
561,01 60,3 9.7 do4 ) 228,91 282 40,7 136.8 4.0 206.9 1 107 99,2
577.1 61,0 10.4 . 4.2 2340 2259 42.5 45,7 4.1 | 2081 IN.6 104.9
i |
L Receivables from, and payables to, the U.S. Govt, exclude amomnts Noir: Based on Securitics and Fxehange Commissicn estimales,

offset against cach other on corporations’ books,

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Period

Total -
Durable
15.96
15, 8()
14.1
15.(>4
8. 70
17,63 3.11
20.60 3.52
20.14 3.40
22,79 4,12
19,38 3.29
22,01 371
21.86 3. 86
25,20 4.77
21,50 3.92
24,03 4.78
25.32 4.81

Manufacturing

Non-
durable

EERE
S=5

e
P
<3

88
.50
L0

A&-:ﬂ

Mining

Rail-

road

.86 1 1,80
1,89 1.78
2.16 1.67
2,45 1 1,80
2.64 1. 68
49 .34
54 47
55 .42
59 .45
58 .48
61 A8
59 .38
6} | .47
.03 .46
08 A6
71 50

Transportation

|
Air

[ETNTERTNY
f=3¥

T
X NEC L —-

PRE- NN
ST R

Public utilities
- e b Gas
Other Filectric |.lm| other
1.68 .94 | 2,067
1.23 10,65 2.49
1.38 12.86 2.44
[.46 14,48 2.52
.52 16,87 2,98
.28 270 a4l
36 4,20 .03
.37 3.35 .71
37 3.00 .64
L2 3. .44
R 3.6l L6201
L35 3.67 .72
40 4.01 AR
L2 .45 500 -
A2 4.00 N2
.40 4,36 L8R '

. Total
f]x(:l::lltl}llll\ Othert (5.A
| nie: AR

8.30 16.05

10,10 16,59
10.77 18.05

11,89 20,07

13,40 20006

2.50 3,94

2.81 4,44

2.62 4.42

2.84 5.20

2,72 4.55 30,79

2.95 4.98 87.12

2.84 4.97 87.67

3.3 5.57 9194

2.87 ’ 494 . 90, I‘J
R. 00 9y,
8.587 101, M»

1 Includes trade, scrvice, construction, finance, and insurance.
2 Anticipated by business.

o =Dept. of Commerce and Sceurities and Fxchange Commission
for corporate and noncorporate business; exclude

agricuiture,

real estitte operators, medical, legal, educational, and cultural service, and
nonprofit organizations,
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MORTGAGE DEBT OUTSTANDING

(In billions of dollars)

All properties Tarm Nounfarm
. | - . -
Other _ A [esrrses 4 Muliifamily and Mortgape
holders? 1= to d-fumiy Louses commercial propertivs s typet
Lnd of B umn . I'inan- - . .
vesiod | 0y | ein Indi O BT il ‘ A
ers l'!“““_, ,'I|“ 'l_l' ers (-]:!“l_-l erst ers l'inan. | Other inan. | Other | LA Gons
tutions “.‘“'l'l‘l‘ 3 atons Towl |} insti- [ hold- | Totl | insti- ¢ hold | FAS - ven-
others tutions ers tutions | ers writren tional
300.1 ] 241.0 18,9 7.0 11,9 ] 281.2 170, 03.7 19.9 77.2 | 204.0
325.8 | 264.6 21,2 7.8 [3.4 ] J04.6 [84, . 125 19,1 81,2 | 223.4
347.4 | 280.8 23.3 8.4 14,09 1 324.1 . 192, 80,2 20.3 g4.1 | 2a0.0
370.2 | 298.8 25,5 9.1 16.3 | 344.8 "%().I 201, 87.9 20,9 B8.2 | 256.6
307.5 | 319.9 27.5 9,7 17.8 | 370.0 | 251.2 [ 213, 97.1 26 93.4 | 276.6
425.3 | 339.1 29.5 9.9 19.6 | 395.9 | 266.8 | 223, 105.5 23,5 [ 100,21 295,7
451,77 } 355.9 a2 1.1 2101 ) 420.5 ) 280.2 ] 231.0 it4.5 25,8 ] 109.2 ) 31,3
1971—1....] 459.0 | 361.8 3.6 03,0 31,8 1.1 20.6 | 427.2 | 283,06 | 234. s 2008 L0 | 316.2
I, .. 471.1 | 372.0 15,2 63,9 a9 9.7 22,2 | 439.3 | 200.9 | 240 121,60 20.7 | 14,4 | 324,9
HI. .| 485.6 | 383.0 7.4 64.06 32.4 9,8 22,06 0 453.2] 299,77 | 248. 125.8 27,7 | 117.5 | 335.7
IV..] 499.9 | 394.5 39.4 66. 1 32,9 9.9 23.0  4067.0  307.8 | 254, 130.5 ‘ 28,7 | 120.7 | 346.3
972—1 oo SELT ] 404,20 4002 60,4 33,5 9.9 23,6 | 478.2 | 314,11 259 134.6 29.4 | 123.7 | 259.2
L 52000 1 4189 42,7 67.5 3.4 10,2 24,2 1 494.8 1 324,06 | 268 140,07 30,3 ) 126,6 [ 20,2
lll.. 547.3 | 434.0 44,3 0R.3 5.0 0.3 DT AI2L L s8] 2T 1451 A3 1200 ] 2803
IV..| 565.4 ] 450.6 45,8 69,0 R 10,5 0 2y | 30,0 ] 34601 268, 151.3 [P (O (P
1973 1000 5799 1 40d.1 AL 0.8 362 10,8 T340 5437 1 35400 ) o6l tsen A \ ....... l .......
1 i
1 Commercial banks (uu,lu\hnu m)mlcpmn trust LUII][\HHL\ Hut not 4 For multifumiiy and total residentiul properties, see tables below.,
trust depts.), mutual savings banks, fife insurance companies, and savings S Derived fipures; includes smadf amaeunts of farm toans beld by savings
and loan assns, anid loan assns.,
2 LS, agencies include tormer Federai National Mortgaze Assoc, ad, “ Bata by t¥ype of mortpare on nonfarm 1= to d-famiky properties alone
beginning fourth quarter 1968, new  Government National Morteaue are shown in table below,
Assoc, as well as bederal Housinge Admin., Veterans Admin., Public Hous- .
ing Admin,, Farmers Home Admin, They also include LRSS, sponsored Norr, Based on data trom Federal Deposit Insturance Corp,, Federal
agencies— new FNMA, Federal Lid banks, GNMA (I’ and the ITome Loan Bank Board, Tastitute ot Lite Insurance, Depts. of Anrricul-
Federal Home Loan Mortgage Corp, Omér US. a s Gtmounts ture and Comnrerce, PNMA] THTA LA, VAL GNMA L EHIT MO, and
small or sup.mm. data nog readity avaitable) meiaded \\nh “individuals Compirobor of the Cunreney.

and othe Figures tor fivst three quartens of cacly sear are FLRL estinntes.,
3 Deri figures; includes debt held by Federal land banks and farm

debt held by Farmers Home Admin,

MORTGAGE DEBT OUTSTANDING MORTGAGE DEBT OUTSTANDING ON
ON RESIDENTIAL PROPERTIES NONFARM 1- to 4-FAMILY PROPERTIES

- . In billions ol Jolars)
(In Lillions of dallars) ( *

l Al residencial ! Multitamily t fl'[:)(;/:l'\l“:lllﬁ]::;
o ) - ———. ! Con-
Ind of l Finan | . I nd ol period ¢ Total LA VA }'cn-l
period ! . , A~ - tioma
: I Total ciul Other | -0 Other Total in- i
insti- holders , I holders suredd  anteed!
tutions [ tutions - -
- - ) T . { ¥ J .
1963, 2012 | 176.4 290 [ 2007 i 8.3 vod o [ o2 383 g 09 1283
164,000 2301 | 19504 336 | 2500 85 1965 o | e Do s
1 (. o i} .
1965. 250, 1 47,0 | 200 8.2 foos AN A I S A ‘ P
1066. 264.0 40.3 | 315 8.8 1968 2| saa | osole 3R doos
1967, .. 280,0 43.9 34,7 9.2 6y, .H ‘)()'2 .ﬁ'ﬂl'i ""5'7 | [7()'(,
. 4 ) e . . . 54, 35, .
1968, .. 298.0 5 47,3 17.7 0,7 1976, . 2 97.2 549 37.3 182.9
1969. .. Lo 31900 I 52,2 41.3 10,8 ) : : o "
70, 338.2 5.0 | 45k 122 1970l | 2009 | dog.4 | 62k | 7.6 | 190.5
s i 111 . 299.7 102.9 64,4 . 38,5 196,8
197111, ...; 350.1 | 289.9 62,1 | .2 | 129 o 20l . oo 0.8
(ITRSSRTIE A s ol B2 \ i WL so1.8 10512 | esi7 7 3905 | 20206
Voo 374.7 306. 1 i 66.8 52.0 14.9 1972-1 4.1 t07.5 66,8 40.7 06,6
. 1. 109.6 67.6 42.0 215.0
19972—1...... 382, 312.9 08.6 53.. 15.4 a3 RCLYS
u. ..l R R , 16.0 TS ] ORab dd o 224,
l”. 330.1 73.5 LIPS R (O O R :
v 17,9 764 | Soo0 0 173 o7 e e |
1973 1 157.3 75.7 78.7 [ 17.6

U lncludes outstanding amount ol VA vendee accounts held by privawe
investors under repurchase agreement,
. Nores For total debe outstandi es are FHLBR and F.R
T ase ata 11 SUME ¢ as for * . 3 - il . =%
\I,II;&];""_H ‘l,;‘ll:lb_d,”(::]v(!'ud from same source as for “Mortgage Debt Out estinuates. Lot conventionl, ligure dedived, . )
Ras B table above. Based on data from PHLBB, Federal Housing Admin,, and Veterans
Admin,

1 Structures of five or more units,
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MORTGAGE LOANS HELD BY BANKS

(Tn nullions ol dollars)

Commercial bank holdings 1 : Mutual savings bank holdings
|
Residential | Residential
I:nd of period . Other _ Other
Total ! : non- Larmi | Total non- Farm
FIA- | VA- Con- farm ! FITA- VA- Con- farm
Tatal in- it ven- lotal in- guar- ven-

swed canteed | tional sured anteeid  tionad

L2 13,070 4,006
A8 LAI8YT 4,409

43,970] 28,933 s el s sret 12,a08 20! 40 556] 0,487 12,087 11, 5
13 5

anite) i soml s
: I
. I
1

7, I

ao675) 3203870 7.72020 Dless| 21097 14377 2911 617 4oiovo| 13,791 1
saasol aankzel 7is4a 2lsenl 2a0van 6366l aitasl 4y as7) a2i2an) vaiso0 o
surorg] a7iedx| 7urovr 2loue| 27237 17,9 A, 46| SOS400F d4.640| 150074 LEL79S 17,772 S.7a2] 1
12,033 191401 6,592 1

12,166 20,654 7,342 1

os o006 41433 7.9 20708] 30 w00| 200508 3.7s8| Salase| d46.748] 15)509.
70,705 44.573] 7,960 2,663 33,9500 22,113 4,019 50, 138] 48,682] 15,862

73,275] 45,640 7,9190 2 s89| 35,131 23,254 4,.l5|i 57,048 49,937) 16,087 12,008 21,842 7,893 119
|

74,424 40,343 7,971 2.595| a8,717 23,595 4,486 58,680 50,553] 16,157, 12,010, 22,350 w0141 113
76,6390 48 163] K 1d6] 2.036( 37,381 24,477 3,999 54,643 S1,362{ 16,280 12,001 23,069 & {74 107
79,936 50,280] 8 02,8061 39,228 25,500 4,156 60,0625] S0,989] 16,216| 12,043 23,740 8,501 75
82.515| 52.004] s.310] Zloxo 40,714, 26,3060 4,205 61078 53,027 10.141] 12,074] 24812, &.901] 50

1972 -0 0oo o n ) 85,6H4] 539371 R.360] 2,009 42,578 27,3531 4,324 62,978 33.733] 16,1847 12,144, 25,405 9,195 50
... ..o 90, 11d4] 50,782 K,477 3, MII 45,163 28,785 4,547 04, 404]  54,.758] 16,2560 12,325 20,1787 9,580 61
1. .. cooor 95,048] 0 59,970 8,STSE 3 IR AR, B 30 4IS| 4,657 65 001 S5 8B89L 16,130 12,403 27 2961 9,9SI 6l
V. on )l 62 IR 8LA05) 3203 SLLO8 LUSEE 4781 67,5560 SA70040] 16,013 127622 2875081 10,354 62
1973--1. ... ... 03, 214] o502 .... .|, ... | ...... O3 0600 5,062 68,920 T I E 1 1 B oo 10,0683 OR
\ | ; ;
Iincludes loans Leld by nondeposit trust comipanies, but not bank Notr Second and townth quarters. FDIC series cor all commercial
trust depts. and mutuad savings banks in the United States and possessions. First and

third quarters, estimates based on special 1 R, interpolations.,

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions ot dollars)

1.oans acquired [L.ouans outstanding (cad of period)
!
Nonfarm Nonfurm
Period R . .

Total ‘ A VA- | 1 Farm : Total i HA- | VA- Farm

Total insured (:nl;:[d | Other Fotul insured ‘ll;:;:::;l Other
........................................ 6,637 5,860 1,394 .........| 4,466 766
9,380 1,812 674 6,900 1,047 | 55,152 | 50,848 | 11,484 6,403 [ 32,901 4,304
9,988 1,738 553 7,697 1,149 | 60,013 | 55,190 | 12,008 6,286 ' 30,836 4,823
9,223 1,300 467 7,456 994 | 04,60 | 59,369 | 12,351 6,201 40,817 5,240
7,633 757 444 6,432 837 67,516 | 61,047 | 12,161 6,122 | 43,064 5,569
7,153 733 346 0,074 7727 69,973 | 64,172 | 11,961 5,954 | 46,257 5,801
6,991 594 220 6,177 540 7 72,027 | 66,254 | 11,715 S,701 | 48,83 5,773
6,867 386 L4 6,393 314 | 74,3751 o8,726 | 11,419 5,394 | 51,913 5,649
7,070 22 10l | 6,647 501 | 75,496 | 69,895 | 10,767 | 5.004 | 54,124 | 5,601
8,101 277 02 | 7,622 701 | 77,319 | 710040 | 90944 | 4.640 | 57,050 | 5,679
500 30 B 452 ' 87 | 75,398 | 69, K63 | 10,595 4,930 | 54,33% 5,535
416 33 14 382 56 | 75,300 | 69.813 10.541 4,905 1 54,367 5,547
542 L5 13 514 - 60 | 75,493 | 69,941 | 10,467 4,873 | 54,601 5,552
643 31 21 591 65 | 75,547 | 69,969 4,838 | 54,740 5,574
605 19 25 561 S0 | 75,626 | 70,031 4,811 | 54,900 5,595
082 19 21 042 ol | 75,723 1 70,105 4,776 | 55,105 5,618
663 22 14 627 45 | 75,813 | 70,195 4,734 |1 55,322 5,018
673 10 16 647 45 | 75,952 | 70,323 4,700 | 55,570 5,629
803 746 28 13 708 57 | 76,207 | 70,567 4,608 | 55,899 5,640
1,830 1,723 16| 18 1,689 17 | 77,319 | 71,640 4,646 | 87,050 5,679
71t 049 16 20 613 62 | 77,481 ] 71.856 9,901 4.630 ' 57,325 | 5,025
603 542 27 24 491 61 [ 77,510 | 71,892 9. R0O 4,613 57,473 5.618
670 573 37 24 512 97 | 77,587 | 71,953 9,735 4,594 57,024 5,634
702 624 20 22 582 T8 | 77,258 1 71,011 9,708 4,572 | 57,30 5,647

|

UIncludes mortgage loans secured by land on which oil drilling or
extracting operations are in process.
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COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

’ ‘ Averiges
\ Total | -
. . amornnt : | '
Period ?lull(lx”l::\r committel Loun l Coatract | 1.oan- Ca m‘ liva
¢ o ( (millions of’ mnounll | interest Maturity | 1o-value | e I ¢ l_ b v Per cent
(dollars) (thousands rate | (yrs./inos,) ritio . ot constant
| | ol dollars) | (per cent) l [ (per cent) (])Lr “'m) I ratio
2,500 \ 3,244.1 1,263 l 7.60 2 \ T30 9.0 \ .30 0.5
788 | 292007 1,643 O I T AN 9.0 | .29 10.2
912 2,340 2,507 .93 : 74 10.8 .32 1.
1,664 | 30825 2,303 9.07 | | 74,9 | 10.0 1.29 10.4
183 A6, 8 2,112 8.04 | | 74.4 9.8 1.26 10,4
153 434.4 2,839 9.08 74.9 9.9 1.27 | 10.4
178 3060, 1 2,057 \ 9015 \ 74.% 9.8 E.28 0.4
112 198.4 1,771 9,20 | 75.8 10.0 1.28 10,4
136 | 2882 2,119 9.01 [ 75.6 9.9 1.27 10.2
133 290.0 2,181 8.90 Ti.4 | 9.9 1.30 10.2
107 198,60 1,850 R.78 | AR | 10.0 131 10,2
122 421.5 3.471 8,02 73,3 9.7 .31 10.0
220 540.4 2,411 8.50 l 76,3 | 9.5 1.29 .7
200 8Lt 1,906 l 8,44 I 76,3 0.8 1.29 9.6
246 399,06 1,624 R.48 76.0 9.5 . .20 9.8
208 083.2 2,549 4.55 \ 75.4 | 9.5 | 1.29 [ y.R
170 4212 2478 ‘ 8. 56 | 743 9.5 1,31 N
178 515.7 2,897 | 5,54 | 14,9 9.5 | 1.27 i 9.4
[ | RACA| 2.3 | 8.58 | 5.7 .S 128 | 9.8
\ | |
Notk.  Amcrican Lile Insunancee /\\\l»(hlli(m data tor new commit- limited to cases where infonmation was available or estimates could be
nments of $100,600 and over cach on mortgares for muidtifamily and non- made: capitalization wate (net stabilized  property carn divided by
residential \\(»n!.mn propertivs lovated faneely i the Uniied Stares, The 15 property vadue); debt co aio (net stabilized carnings divided by
compitnics account for g little more than one-halt of both the total itssets debr servicey; and per cent constant. Guinual level payment, including
and the nonfarm mortpages held by all LS. : n\umnu COMmpaies., prine um] and interest, per $100 of debt), Al xt.m\nu exclude construction
Averages, which are based on numiher of loans, vary in part with loan loans, incredses in existing loans in i company’s portiolio, reapprovals,

ct.nnposili(m by type and focition ol property, type and purpose of loan, and 1oans
and loan amortization and prepayment termis, Data for the following are

ned by land only.

MORTGAGE ACTIVITY OF SAVINGS AND FEDERAL HOME LOAN BANKS
LOAN ASSOCIATIONS

(In millions of dollars)

(In willions ot dollars)

T i Advinces outstanding l
" ade AT standing (ensd of peri ' (end ot period) Members’
\ Lowns made Loans outstanding (end ef perivd) period Ad- ' Repay- | deposits
ero VINCCs  ents v end off
New | ! \ . Total S.h()"I l:nnp,;7 period)
Period home | Home FilA-; VA- | Con- ; term 1 - term 2
Totul ! con- - pur- Totul 2 in- . puar- ven-
S ol “hase b sl 3 g sedd ot { . . . E E
struc- - chise sured $anteed » tional -y 5,007 4,338 | 5,997 | 3,074 2,923 | 1,043
l 1966, .. 00 iiiee. 3,804 2,806 | 6,935 | 5,006 1,929 1,036
1965 ... ... 24,192 6,013 10,830] 110,400 5,145 0,308 vy 763 1907 1,527 1 4,076 | 4,386 | 3,985 | 401 1,432
g "9o4] 305 ‘g2 alan * 57 ’ 1968, .. 27411, gol | 5,259 | 4.867 192 1,382
1966, ....... 16,924 3,053 7,828) 114,427) 5,209| 6,157)103,000 (068 e ar 86 | 93w ,8,4-;4 hes ot
1967........ 20,122( 4,243 9,004| 121,805] 5,791 35109 663 1970... 13,25 | I, 929 (10,615 3,081 | 7,534 2,331
w(:x ........ . 51 1983 }'Gm 1'2is |§o:xuz o'nsx‘ g:mz 11711'_{;2 1971.. 2,714 i 51302 | 7,936 | 37002 | 47034 1,789
1969 . o) 210847 4.757] 11.254] 1400347 700170 7.658[1240772 19T 4,790 | 4,749 | 7,979 | 2,000, 5,018 1 2,104
1970.. ... 21,353 4. 150] 107237] 150.331|107178, &.404|131.659 ) ) f
; ol 39%aml osasl ke ; . 3 o' T 1972 May.......| 260 120 | 5,853 | 2,019 | 3,835 (,789
071,000 39.472| 6835l 1aix11! 174, 385(13] 7»;\ 10.848(149 739 May R 198 | olo7a | 11044 1'111“ "14(7’
1972— May..! 4,603 836 2,276) 185,431[14,878 12,010158,543 July. 285 1 222 0 6,138 1 1,990 | 4,148 | 1,497
Jupe..| Slaso] 72| 2'920| 1nw wwa|157019] 127203161 572 Aut. 406 . 2491 6,205 ) 2,083 | 4,212 1 1,442
July..o| 4,572) 743 2515 191,042]15,153] 12,606(163 883 sept oil | 1m0 6a | 2,307 1 4,420 1 1A
Aug...| 5,379]  803| 3,087) 194.955[15,263| 12,892!166,800 Octonnnn Sz 233 | 7,045 4 2,440 | 4,005
; 4,680) 7301 2.587| 197.881115.342] 13,008 169,441 NOve el S 240 1 7,245 | 2,520 4,725 1,471
45220 Jol| 2,423 200.554|15.378) 13°334{171 842 Decooooa 9840 251 7,079 2,961 S,0t8 | 2,104
4.393) 714 2.307] 203.266{15.490; (3. 544|174.232 .
3 ; ’ ’ ’ 1974 3321 aso | 7,83 1 2,805 | 5,025 1,300
4 VAN GOT) 2,167 206,387 \5,(7.';‘)I 13,7641176,904 02 \ 7.044 2'774 50170 1‘221
1973-Jan....| 3,702 seol 10707 208, 132] 20,581 178,55 P O I S A IS s SR
Feb.. .| 37100 ol4l 2019 2100060 29751 180,509 Apr. ¥ 87178170429 {1,450 5 1979 142
Mar...| 4990 887| 2l68s| 213350 07045 [183.014 EL PP 50 187 |l0.150 JA28 | 6,728 1,26t
Apr.r. 4iogy| wRel 20762 2160250] 300182 186,068 i
Miy .. S.434| 933 30125 219,449 300302 159 147 ) —
| | 1 Secured or unseeured loans maturing in | yewr or less,

2 Secured loans, wmmortized quarterly, having maturities of more than
! tncjudes loans for repairs, additions and alterations, refinancing, ete, | Year but not more than 10 years.

not shown separatcly. N : lat
2 [ncludes shares pledged against mortgage loans; beginning 1966, aiso Mo FHEBB dava,

includes junior liens and real estate sold on contract; beginning 1967,

also includes downward structural adjustment for clinge in universe;

and beginning 1973, excludes participation certificates guaranteed by the

FHLMC and certain other related items,

t 3 Beginning 1973, data (or these groups available only on a combined

hasis,




REAL ESTATE CREDIT 1 JULY 1973

FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions ot dollars)

A 52

FEDERAL NATIONAL MORTGAGE ASSOCIATION
AUCTIONS

| ]
IGovernment-underwritten  Conventional home loans
home loans

. i |

Date of auction | Mortgupee Averapge | Mortgage | Average

amounts vield amounts yield

(short- l (short-

, term term
| . cominit- Ac commit-

Oltere - DI ere - §

ITered  cepted ments)  Otfered cepted ments)

In millions of In In millions of In

Mortpage | \Imt).nu.\ Mortgape
holdings trunsactions | comeitments
(during
End of ‘ period) | |
period . !

Total FHA-  VA- | i Made Out
atu in- puar- Pur- Sules during | stand-

sured anteed ! chases % period ‘ ing

1967, ...... 5,522 4,048' 1,474 1,400 | 12 1,732 501
1968, ...... T,0671 5,121 2,046 1,944 ....... 2,696 , 1,287
1969,...... 10,9501 7,680 3 “70 4,120 ..o 6,030 | 3,539
oo 15,502 3,078 [0 8,047 | 5,203

17,791 ..o 3,574 336 4,986 5,094
19,791 Y dLe84 0 203 Ll

1972-May . | 18, 599] 13,923, 4, (174 | 321 71,054 6,183
June. .| 18,628] 13.952' 4,67 223 2y 610 6,362
July, .., 18,740 14,013 4, 714 . 253 3 515 | 6,471
J19j023) 140188, alsi6 27 ...l | 460 6.0

19,295| 14,38 8 401 755 | 6,451

: 19,438] 14,462 4,939 265 ... 887 I 6,654

N 19,619 14,558 5,016 315 4 388 6,562

Dec 19,7911 14,624 5,112 307 12 1,086 5,440
1973-Jan... | 19,982] 14,743 5,170 228 | 29 392 | 6,943
Feb.. .} 20,181 ] 23 218 493 | 6,911
Mar... 20,571 L3226 L 934 - K, 105
Apro.. 200700 15,389 _,A»‘) 174 ... 1,211 8,742

May . | 20,086) 15.5811 5,335 130 l ..... 9.312

| 1

I\()H ENMA datin Total holdings include conventional loans. Data
prior to Sept, 19638 relate to secondary market portfolio of tormer F NMA.
Mortgage holdings include loans used 1o back boud issues guaranteed by
GNMAL Mortgage commitments made during the period include some
multitamily and nonprofit hospi al loan comntitments in addition 1o - Lo
4-family loan commitments accepted in F NMA's tree market auction
system, and through the FNMA--GNMA Tandem Plan (Program 18).

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of doliars)

dollars per cent dollars per cent
1972-- Dec. 26,.,,., 108.7 ! 66.3
1973 Jan, TR
74,2 ol. 3
107.0 92.1
I'eh, I 3.
Mar.
Apr.
8.
8.
May ] g,
.4 8.3
June ., 18405 ] 142.2 8.04 1101 74.1 8.44
i 199.3 | 118.7 8.09 95.0 69.4 8.51

Nort.—Average secondary market yields are gross-- before deduction
of 38 basis-point fee paid for mortgage st.r\u.mg They rellect the average
accepted bid yield tor home mortgages assuming a prepayment period of
12 veurs for JO-yc;\r loans, without spe adjustment for FNMA commit-
ment fees and TNMA stock purchase and holding requirements. Since
Oct. 18, 1971, the maturity on new short-terni commitiuents has been
extended 4 months, Mortgage amounts offered by bidders are total
eligible bids received.

GNMA MORTGAGE-BACKED SECURITY PROGRAM

(In millions of dollars)

Mortgage Mortgage | Mortgage
holdings transactions conmmitments
— _ (during i i -
End of period)
period . |
Totar | PHA-| VA- Made ! Out
* in- guar- Pur- Sules during | stand-
sured ¢ anteed | chases [ e period ing
1967 ‘ 592 K60 1,171

1968 ,
1969,

1973-Jan. . [ ST
lebo, ) 4,984 ... ...
Mar...| 4,663 |. ... ..
Apr...| 4,43 ). ...
May., D 3980 ..o oo
Noir. GRMA data. Total holdings include a snadl amount of con-

ventional loans. Data prior to Sept. 1968 relate to Special Assistance and
Management and ll(lluddluu' portfolios of former t NMA and include
mortgages subject to participation pool of Government Murtgage Liquida-
ﬁl(l‘\n\ Trust, but exclude conventional mortgage loans acyuired by former

[
Pass-through securities
. . Bonds
Period sold
Applications Securities
received issued
1,126.2 452.4 1,3(5.0
4,373.6 2,701,9 300.0
3,854.5 2,661.7 |
1972- June 245.8 193.2
July., 135.5 145.8
Aug. 548.3 140.3
Sept. 192.0 130.9
QOct., 237.8 164.1
Nov. 226.4 138.2
Dec 440.9 299.8
1073—Jan.. ..o 515.7 323.3
teb. 167.2 216.8
Mar, 319,44 139.9
Apro. oo 467.8 r{82.1
May 505.3 138.8
June 243.0 315.3

Noirl, GNMA data, Under the Mortgage-Backed Swuuty Program,
GNMA guarantees the timely payment of principal and interest on both
pass-through and bond-type securities, which are backed by a pool of
mortgages insured by FILA or barmers Home Admin, or |.|mr.mucd l)y
VA and issucd by an ‘.mnu\ul mortgagee. To date, bond-type securities
have been issued only by FNMA and FHIMC.



HOME-

MORTGAGE YIELDS

(ln per cent)

Primary market
(converttional Jens)

Secondary
market

JULY 1973 :. REAL ESTATE CREDIT

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions ot dollars)

A 53

' A-insured

. |
F LB series heh Yield
Period (elfective rate) Ay | on PHA-
‘ insured
new
: ' lonie
UoNew ! Pxisting New loans
homes homes homes
TOOB, ..o 6,97 7. 7.2
196Y. . 7.81 7.8 8.29
1970. ... b.44 B, 3 9.0
1971, ... N A 7. 7.70
1972, ... .. 7.60 7.° 7.52
1972—June. ... 7.55 . 7.49 7.54
July. 7058 7.50 7.54
Aug.. 7.59 7.52 7.58
Sept.. . 7.57 7.55 7.56
Oc: 7.62 7.57 7.57
Nov 7.04 7.57 7.57
Decooooonn 7.66 1.59 . 7.56
1973- 7.08 7.68 | 7.55
7.70 7.72 7.30
7.68 7.0 7.63
7.71 7.70 7.7
7.71 7.77 7.
7.7 77T

Norr, ~Annual data are averages of nmntl:ly fizures, The
llnuslm, and Lreban Development (FHA)Y dite are based on
opinion reports submitted by fickd oflices on presailing tocal
conditions as ol the fitst of the succeeding month. Yl'”
lll'\ insured mortga are derived frone weiphted av
e secondiry market prices tor Sec. 203, 30-year lllml »
with minimum  downpuvient .lnd an un\lnlul ;qunmnl
at the end ol 15 ye Any paps in datie are die to petiods of
adjustment HNECS o max:nmum |1Llllll\\lllb contiact in-
terest rates S HUD (1 TIAY interest tates on conventional
first morteages ino prinsry markets are unweghted and are
roucded o the nearest 5 basis points, The FHELBB eftective
rate series reflects fees ad charpes as well as contract rates (as
shown in the table on conventional fistmortaage erms, p.
A-35) and an assumed prepayeient at end ol 10 vears,

f

DELINQUENCY RATES ON HOME MORTGAGES

{Per 100 mortgages held or serviced)

Loans not in foreclosure

but delinquent tor- - 1 oans in

. fore-
Eud of period . 0 closure
e " o 90 days
Totai . 30 days | 60 days or more
3,29 2,40 .55 W34 40
3,40 2,54 54 W32 .36
3,47 2.66 54 .27 ! .32
307 a4 .8l 23 .26
3.22 2.4% . 52 .27 .2
! 3.64 2,67 .0l 36 XK
3.93 2.82 .05 46 .46
2,96 2.14 W52 .30 3
2.83 2.10 45 b I 1
3. 10 2.20 hK} 3 [ L3
1.64 2.67 o1 ISR .33
3.2t 2.26 56 .39 4)
3.27 2,306 53 L3N 33
3,59 2.54 02 43 41
3.93 2.82 65 .46 46
3,106 2.21 58 Ry S0
3.27 2,38 53 .30 44
3.82 2,74 05 .43 32
4.60 3.41 79 .40 S0
4.65 3.42 78 .45 43

1 First line is old series; second Jine is new series.,

Notk- Mortgage Bankers  Association of America data {yom
reports on 1- to 4-family FHA-insured, VA-guaranteed, and con-
ventional mortgages held by more than 400 respondents, including
mortgage bankers (chietly), commercial banks, savitgs banks, and
savings and loan associations.

| VA-guaranceed

Mortgages ‘ | Mortgages
Period | Prop-

| Pro- erty ,
: fotal ew islt‘ixl;u. jeets? p:_n(l)n;e.. ; t'otal? New i'{‘l‘i’:l_g
; homes ooy | ents? homes nomes
1965, ... ... 8,689] 1,705 5,760  S91I' 634 | 2,652 876 | 1,776
1966, ..., .. 7,320] 1,729 4,306 583 641 | 2,600 980 | 1,618
1967....... 7,150] 1,309 4 516 042 23 | 3,405 | 1,143 | 2,259
o8, ...... 8,275 1,572 4,924 1,123 656 1 3,774 1 1,430 | 2,343
196, 0.0s 9,1291 1,451 53,5707 1,316 693 4,072 11,493 ¢ 2,579
1970, ...... 11,982 2,667 5,447 3,251 617 3,440 | 1,311 2,129
197000000 14, 1689 3000 6,475 3,041 674 5 ‘)(yl 1,694 1 4,267
M72....... 12,320 \.45‘)i 4,608 3 448 805 8, 293 | 2,539 5,754
1972 May 913 25‘!' RItD] 2249 56" 013 1849 124
June, [,077] 271 72 163 7L 858 243 615
July.. Y00 261 274 218 47 675 183 492
Aug.. 1LOIR 310 440 201 67 776 224 - 552
Sept., Y49 245 340 287 77 758 212 346
Oct.. . 02 238 343 170 ud 720 204 S16
Nov.. 1,001 201 RRIW 312 97 790 246 544
Dec, . Y64 190 245| LEE RS 715 220 195

P |

1973 %34 254 a4 197 R 081 218 163
[ 162" 235 234 52 392 187 405
954 195 26k 420 68 | 590 I8R5 411
637 151 224§ 189 74 621 1871 434
- HHI 228 ll)]‘ ‘ 614 198 436

I Monthly
totals.

2 Not ordinarily secured by mortzipes,

S Includes lclumnum. |()-ll|\ maobile home loans and also i small amount of
alterationand repqir loans, not shown separately; only such loans in wmounts
ol more than $1, 000 need be secured,

figures do not retlect mortage amendments included in annual

Nosr. THA and \,\ date, FFHA-Insured {oans represenl gross amount
of insurance \\ul(ul. puaranteed loans, zross amounts of loans closed.
Figures do not take into account prinvipal repayments on previously insured
or guatantesd Toans. For v/ sranteed loans, amounts by type are derived
from dati on number and average amount of loans closed.

FEDERAL HOME LOAN MORTGAGE
CORPORATION ACTIVITY

(In millions ot dollars)

Mortgage Mortgayge Mortguge
holdings transuctions commitments
(Yuring perind)
Iind of periad . ) 1 1. I

s Con- N Made Out-

Total ! {',‘c' ven- { }“_-'. .| Sales | during | stand-
tiona] | Chases period ing

325 325 ... X258 L N
908 21 147 778 64 . 182
1,790 | 1,503 287 1,298 408 198
988 Y28 | 60 ug ool 258 373
1,10 ] 1,040 70 126 V... 232 1 455
1,324 | 1,239 ' 86 2200 ...l 165 0 398
1,415 | 1,344 71 194 97 117 4 313
1,475 | 1,374 . 100 74 i1 75 298
1,498 | 1,394 | 104 107 75 19 263
1,545 | 1,408 v 137 066 13 136 ! 318
1,631 1 1,439 92 . 2 b} 8y | 37N
1,744 f 1,441 253 - 128 10 89 293
1,790 | 1,503, 287 | 143 87 93 - 198

! | -

1973 ~Jan.. .... 1,761 1,517 . 244 76 99 142 226
Ieboe, oo 1,677 | 1,538 (42 76 150 166 300
Mar.! 1,718 | 1.589 128 119 68 141 205

Norr, FHEMC datn Dat for 1970 include only the period beginning

Nov. 26 when the FHI M first beciune (l]‘LhIll(ilhll Ioldings, puu.lmsu,
wnd sales include par lm}\.umm as well as whole loans, Mortgage holdings in-
clude loins used to back bond issues gliranteed by GNAMA, Commitment data
cover the conventional and Crove-underwritter loan programs,



A b4 CONSUMER CREDIT :: JULY 1973
TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period " Total Otlier Repair
Auto- cansumer | and mod- . Personal | Single- Charge Service
Total mobile ° goods ernization loans Total payment accounts credit
paper | paper loitns ! louns
|

1040, ..o 8,338 §.514 2.071 1,827 a7l 1,245 2,824 800 1,471 553
1945. 5,605 2,462 458 816 182 1,009 3,203 746 1,612 845
1950 21,471 14,703 6,074 4,799 1,016 2,814 6,768 1,821 3,367 [,580
1955 38,830 23,900 13,460 7,041 1,093 6,112 9,024 3,002 4,795 2,127
1960 56,141 42,968 17,058 11,545 3,148 10,617 ‘ 13,173 4,507 5,329 3,337
1965, . o 89,881 70,893 28,437 18,483 3,730 20,237 18,990 7,071 0,430 4,889
1966, . Y6, 230 70,245 30,010 20,732 3,841 21662 19,994 7.972 6,680 500936
100,783 79,428 22,189 4,008 24,245 21,455 8,558 7,070 5,727
110,770 87,745 24.620 4,230 1 230932 | 23,025 0532 7,093 6,300
121146 97,108 260313 1 40613 38,652 24,041 9,747 7,373 1 6,921
127,163 | 102,064 35,184 3,463 §,070 10,145 25,099 9,675 7,968 7,456
138394 | 111298 381604 340353 Sy | 327865 | 27,009 10,585 | %350 8,164
! 157,564 127,332 44,129 40,080 6,200 | 36,922 30,232 12,250 0,002 | 8,974
141,450 | 114,183 40,003 34,439 5,604 , 34,077 27,267 1,066 7,464 8,737
143,812 | 116,368 41,019 35,041 ST 1 34,588 27,447 [TMEY 7,610 8,656
145,214 | 117,702 41,603 35,470 Sm7 | 3l 27,512 11,235 7,044 8,633
147,631 119,911 42,323 30,188 5,050 1 3 27,720 11,411 7,717 8,592
148,976 121,193 42,044 36,745 6,040 , 35,755 1 27,783 [1,541 - 7,693 8,549
150,576 43,162 37.216 6,124 1 36,008 28,071 11,717 7,780 8,574
152,968 43,074 7 38004 6,174 36,413 28,643 11917 8,010 8,710
157,504 44,124 40.080 6.201 . 36,922 30,232 12,256 1 9,002 8,074
.................. 157,227 44,1353 9,952 6,191 36,870 29,859 12,204 . 8,357 9,298
., IS7,582 44,517 39,7958 6.2 7,108 - 29,623 12,400 | 7.640 9,508
L. 159320 45,610 .9s1 6,328 17,4806 29,945 [2.540 7,700 9,703
.......... 1ol 491 46 4% 40,441 0. 4N 37,6058 30,464 [2.080 K040 9,747
. 164,277 47,518 A1,000 6,541 W, 170 J0, 746 12,817 N,30 9,610

i .

I Holdings of financial institutions: holdings of retail outlets are in- hold, family, and other personal expendituies sept reid estale mortgage

cluded in “Other constinner goods paper,” loans. lor b figures and deseription of the data, see “Consumer Credie,”
o Section 16 (New) ol Supplement (o Banlking and Monetary Statistics, 1965
No1r.—Consumer credit estimates cover loans to individuals for house- and BureenNg for Deed 1968 and Oct, 1972,

INSTALMENT CREDIT

(In millions ef dollars)

| Iinancial institutions Retail outlets
I'nd of pueriod ‘Total . | |
' Com- | I'inance P Mis- Auto- Othier
Totul merciil Conpit- Credit cellancous Total mobile retail
hunks nies 1 | unions lenders ! dealers 2 outlets
1940, . ..o e ! 5,514 3,018 1,452 2,278 {71 17 1,590 167 1,429
2,462 1,776 745 | 910 102 19 036 28 058
14,703 11,5058 5,798 5.315 500 102 2,898 287 2,011
24,900 24,398 10,600+ 11,838 1,678 231 4,508 487 4,021
42,908 36,673 16,672 15,435 3,923 643 6,295 sy 5,930
1965 70,593 61,102 28,002 23,551 7,324 9058 9,791 KR 9,476
19606 76,245 05,430 L3109 24,796 4,255 1,060 10,813 277
1967 79,428 67,944 33,152 24,576 9,003 1,213 11,484 287
1968, . . 87,745 75,727 37,036 20,074 10, 300 1,417 12,018 281
1969 97,108 83,989 42,421 27,8406 12,028 1,694 13,116 250
1970,...... 102,004 8y, 04 45,398 27,678 12,986 2,102 13,900 208
1971., 11,205 97,144 51,240 28,883 14,770 2,281 14,151 20
1972 127,332 (11,382 59,783 2,088 16,913 2,598 15,950 201
1972 114,183 | too, 840 53,624 29,310 15,305 13,343 237
116,365 | 102009 54 8K3 29,722 15)7R6 13,456 243
V17,702 104,132 55,688 1 30,005 | 15,010 13,570 244
TR (06, 146 56,846 [ 30,464 16,278 13,765 251
PI21,193 107,278 57,500 . 30,650 . 16,439 13,915 253
108,405 58,266 30970 16,556 o4, 100 2587
109,673 58,878 31,427 16,742 14,652 259
111,382 59,783 0 32,088 - 16,913 (5,950 261
1973- J; 127,308 IRV of), 148 . 32,177 16,847 15,678 263 15,415
127,989 112,630 60,582 1 32,431 16.973 15,329 260 15,0063
129,375 L4, G GLIRR 12,750 17,2349 {SIRS 272 14,0903
131,022 115,727 02,459 23,078 17,458 15.2958 278 15.017
133,531 1IN, 165 6,707 RRIS V] 17.832 15,300 K4 15,082
! Finance companies consist ol those institutions formerly classified 2 Automohile paper only; other instalment credit held by automobile
as sales finance, consumer finance, and other finance companijes, Mis- dealers iy included with “Other redail outlets.”

cellancous lenders include savings and loan associtions and mutual
savings banks. Scee also Note to table above.



JULY 1973 © CONSUMER CREDIT A Bh
MAJOR HOLDERS OF INSTALMENT CREDIT
(In mitliony o dolling)
Conunercial binks i ¢ cotepitnies b
- I . [ [
tind of Automobile Orher consuneer Repair - Orher consuner | Repatir
period paper roads paper and Per- | Aute- | sroods paprer aml Per-
‘Totul __ | Cmoderne” sonal Total michike | _ menlern- sonal
! ! Tolzanon loans | paper - dzation loans
Pur- Direct | Mobile ' Credit (hiher loans H Maohile | Other loans
Chased homues cards | homes
\
—_— . I I .
1940 [, 452 480 l o 20 | (65 DTN 159 193 671
1945 o ah 14 T o oto 10 . (1% [
AVOT S I o BT IR B | [T w2 8O |1 3RG
toseol | ooas |2 o6 : ‘ (RN 11,88 [ERIEES IR Y
16,6721 S,40 | 1800 2,00 i 15,434 2R3 2y os ooe
1963, , .. .. .. U Jeny | IS | DAY AR I G PR RERE TR
19606, , . RIBKID Kb 4,081 ! . WIS | 10,315
1967, .. R B : AN I RVl [N L S PR} Y 10,688
1908, . . KVICRION IS R XS D TTR A BN 074 n 387 Rey L Bk | i1
1069, .. ... .. 42,41 PR Yow l 6, 0R) l YNG9 IR \ 100088
45, N COEBNE L O ] L0 H0 6l '
SE,ra0 [ 1y sy NI R O [ CIRRTA ;
s | 1ol 10 ‘ [ N TS T SR M X ‘ : RN i
s3,600 ] LS00 9 K 1, RIRILY |
S, 888 ] L4988 [ 10,060 4,850 ! PO :
S5.088 | 15,244 | 1o, 193 | o403 RIUNTIS ;
15,866 1 10, 438 TS 008 020 e
15,754 1o, 0wl l 5040 | 3).650
15996 10,534 S.0807 KON
, 16, 180 10,074 . 5,068 RE N =Y
59,783 16,32 | 10,771 KUONN i 50100 '
[STU I O IO T CY R NO D0 JRIE! sl
0O}, 552 L. 77 SUNE A R
461 I8N I T AN TE . I
62,450 e | 6lint .
G [, 6k [EE|

iRdnce compatiies consisb of thiose ostitutons ivrmerd

s cliassitiod s

sales finance, constmer haance, aod other Dnmee compan:es,

INSTALMENT CREDIT HELD BY OTHER
FINANCIAL LENDERS

(In millions ol dollars)

I nd of pericd | Lol

isoss
o

1971, ..
1972....
1972 17,906
g0
TN

TS
C19,062
19,16
19,368
19,511

1973 19,365
19,617
20,080
20,190
MY R0

Attlo-
mobile
paper

RIfY

1o
159
500
1,460

1,00 !
3,
W
RIRAN
A, 941

0,019
0, 100
o, 204
6,353
6,421
(]
6,535
0,598

salsa Not o e

UK

A prreceding pave,

NONINSTALMENT CREDIT

o nullons o dellarsg

| Other Repair ‘
Pocon- | and Per.
stimer modern-b - sonal
[ roads isttion loaans
‘ paper HSHPI |
| .
| 7 t3 182
4 (ol 91
| 40 102 RDJ|
130 A1 NG
Uy | TS L0404
' qu8 gan boa w02
Rt 9R0 4,800
! 654 1,085 R0
e ‘ 1,008 AP DR
i AV I ddd 6,487
‘ 1177 [, 800 | 0,095
1472 12030 7N
Iov0 ‘ 2,100 9,004
| b~ |
o, 880
s | s |
1,628
1,645
1,056
1.5 TR
1,690 l |I 9,063

8,8
PREI
G, 4N
9400
PIRVH

No1r- Other ina
Jancous lenders, Mi
tions and mutual savi

s hanks,

il Tenders consist ol credit unjons and s
weous lenders include s

l-

¢ings and Toan associa-

1
¢ harge aceonnts
Lotal Servive
Ind of period Con- Othier credit
ner- finan - Resail Creihit
: vl cial outlets | cirds !
I banks insti- i
i ratons l !
|
R [ I : 353
o7 | 1ol ‘ Kok
1570 391 | 7071 1, sm0
R 4.9 e 2027
3,88 CL R e v, 437
1,950 | 6,690 ot | RN 06 1,889
14,0994 1 1,020 2RI 8 | §.3.
IR 11080 6,04 1,000 0 s,
L3028 [ | 5,906 (IR 6H,d
n T [ SRS 1,437 0 6,920
AN 009 ¥, 409 I, 200 | 6,164 | 1, 80>
; 27,000 1 v e 2o 1o wy o Lusy
1972 RIPAE RN IRTUR .Y | 1,309 70583 TV
0.2 ) LASE 1B
GoR | < 6K Lo |
9,900 - S 664 1,080
0,051 R /ORI n Y|
1, 10n | 5,613 > UKD
10,3 S 1,980 |
10,8527 0,081 1,029 1
[[URhY] 7,055 .97 8,074
1974 Jan VNN I U 602 | 98 | DI
Fely oo 2900008 5,085 1ull I, 508
{HI I 200N ! YR N [ Y 9,701
AprLo 3000y [T sy [ [ Y A
Stave o o | ve BOWT G LON [N

I Service stitjon and aiscetlancons credit-cand accounts and home-
heating-oi) accounts, Bank-credit-card accounts outstanding are included
in estimates of instaliment credit outstandime,

See also Norr to table at top of preceding page.
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CONSUMER CREDIT u JULY 1973

INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

Total

Period

S.ALL N.S.A.L

78,601
82,832
.. 87,171
. 99,984

‘ 109, 146

. 112, 158

Lo 124,281

‘ 142,951

1972— MUy . cverennrennens 1,087 . 12,5506
JUNe..ovinninonnes 1 12,057 l 13,096
Jalyeoov. s 11,687 11,833
Aug....o.... 12,484 13,166
Sept. . 11,953 11,535
12,404 12,337

12,846 12,806

12,627 13,643

13,304 11,923

13,434 11,214

13,852 13,681

13,661

14,792

70,463

77,450

83,968

91,667

99,786

107,199

115,050

126,914

1972—May 10,355 10,812
June, 10,671 10,914
July. 10,593 10,496
Aug. 10,841 10,957
Sept. 10,607 10,253
Qct.. 10,908 11,025
Nov. 11,128 10,986
Decoovivviniiiionn 10,964 10,030
1973—Jan 11,355 11,887
Fet 11,437 10,623
Mar. 11,808 12,265
12,061 12,014

11,941 | 12,283

, 8,198

. 5,352

3,183

8,317

9,360

4,959

9,231

16,037

1,744

2,182

1,337

L 2,209

1,282

1,312

1,820

3,007

1,949 36

1,997 591

2,044 1,410

1,404 1,647

1,991 2.509

Other consumer

Automobile paper ‘ goods paper

SALL ‘ N.S.A.L ‘ SAT T NSAL

Extensions

3,502
1,373 ..
- 214

786

900
827
776
604

728 1,040

27,208
27,192 1,
26,320 -
31,083
32,533
29,794
34,873
40,194
3,699 4,393 4,593
3,038 4,577 4,779
3,480 4,684 4,544
3,696 4,990 5,004
110 4,772 4,095
3,663 4,971 4,831
y 3,505 S, U8 5,202
3,763 i 3,195 4,876 6,171
4,006 3,393 5,282 4,949 1
3,972 3,407 5,245 4,252
4,001 4,164 5,349 5,169
3,822 4,101 5,563 5,378
3,989 4,409 5.504 5.098
Repayments
23,706 20,707
25,619 1., 24,080
26,534 ¢, 27,847
27,931 31,270
29,974 34,045
30,137 40,721
31,393 44,933
i 34,729 49,872
2,984 3,981 4,135
2,982 4,164 4,177
2,896 4,249 4,115
2,976 4,395 4,376
2,789 4,303 1 4,138
3,145 4,354 4,360
2,993 4,444 4,154
2,740 4,341 4,155
3,097 3,169 4,649 5,077
3,145 2,943 4,627 4,409
3,225 3,371 4,758 ¢ 5,013
3,218 3,233 4,963 4, %88
3.201 3,369 4.917 | 5,043

Net change in credit outstanding 2

Repair and
modernization loans

S.ALL ! N.S.AL

2,270
1223

2,369 .
2,534
2,831
2,963
3,244
4,006
334 99
351 403
328 158
371 431
340 360
335 347
327 a2l
351 280
329 259
364 300
406 377
65 372
174 43l

263 272
271 271
263 253
267 - 207
275 254
286 268
294 292
290 208

Personal loans

S.ALL N.S.AL

! C26,326
. 27,088
28,978
32,860
35,430
35,528
38,343
43,152

3,865
3,076
3,451
3,945

3,778
3,997

3,322
3,255
3,971
3,810
4.254

23,938
25,603
27,405
30,163
32,710
33,835
35,821
39,095

3,304
3,465

200
081

I Includes adjustments for difterences in trading days. .
2 Net changes in credit outstanding are equal to extensions Jess re-

payments.

Notr.—Listimates are based on accounting records and often include
financing charges. Renewals and refinancing of loans, purchases and

outstanding.

sales of instalment paper, and certain other transactions may increase
the amount of extensions and repayments without affecting the amount

For back figures and description of the data, see “Consumer

Credit,” Section 16 (New) of Supplement to Banking and Monetary
Statistics, 1965, and BuLLerins for Dec. 1968 and Oct, 1972,



INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

JULY 19/3

tIn millions ot dollars)

1 CONSUMER CREDI

ARY)

Period I

[ s.ALL

1973—Jan.o v 13,2304
febo, ... 3,434
Mar 13,852
Apr 13,465
May 13,932

1965, .
1966 .
1967..
1968 ,
1969 .

10,355
10,67
10,593
10,841

11,128
10,9064

..| 11,355
onlasy
11,808
120061
t.udl

1973 —Jan,..... ..
Feb.. ...
Mar,
Apr. PN
Mav.ooooooooooo

1965 ..ot [
1966, e

1967. ..
1968, ..

10,667 !

1969,
1970,
1971,.....
1972,
1972 May......oooolL | 1,332
June. ..o ! i, 386
July oo | 1,004
AUG. e i i 1,643
SEPLe e | 1,286
OCtiiiiie i 1,406
1,718
1,603
1,949
1,997
27044
1,404
1,991

‘Total

N.G.AL

70,463
17,480
¥ U84
91,667
99,786
107,199
115,050
120,914

10,812
10,914
10,496
10,957
10,253
11,025
10,986
10,036

11,837
10,623
12,265
12,014

120,233

9,23
16,037

Conuvuercial banks

S.ALL ‘ N.SAL

[ S.ALL

I'stensions

Net change in eredit

| e V7

905 403
305 481 |

434 27

| 806 | A1
1.071 urt|
(I 720 II

‘ 1 inance companivs

N.SAL

25,0638
25,847
.. 26,401
.. 20,261
[ 32,758
42,960 .. RIBUA
51,237 32,0935 .
9339 ... a8, 404
3,410
479
184
kI NK
| 27t
3,4
5,089 3,581
5,096 3706 1
5,240 3,033
4,%20 2972
5. 5,890 3,008
Slodd | ST 3,570
S.KSY 6356 i 02y
Repayments
! .
.......... 25,063 - 23,050
27,716 24,980
I 297849
32,6101
30,470
40,198
.......... 45,395 -
.......... | 50,796
4,121 4,340 i 2,918
4,250 2,971
il o
4,221 boo2%0as
el it |
kR DR
4,485 | 3052
4,734 3,033
4,084 3,030
4,870 3,041
1919 3,281
4,976 FoAo00

Other financiad

lenders

S.AT

1,501
1,532
1,625
I 66s

230

174

K

HOG
949
250

N.SAL

9,4
(0,308
1
13,200
152 1oy
15,720
17,900
20,007

1,870
2,086
17880
2,004
1,683
1,679
1,704
[

5

'.l,.
[}]
&

Snd)

500
7
NI

'
XN

11,708 -

10491

14,354
16,033
16,117

L,s08

17638

I, 49

1,658
1,459
1,648
1.004
.65

Y
1,026

90l
t,50l
2,008
1,360
[,033
2,490

51
RV

s
457
226
107
194
143

116
252
AEN
IBA
00

Retail outlets

S.ALL

11958

1,966

2,056
2068
2,18
2.1y

L)

NOSCAL

(4,430
16,491
181090
19,122
200240
217526
22,143
24,541

o3
1,964
11966
2,075
27029
2,086
2,402
3,139

2,03
1,705
2000
1280
2,449

o m e — —
N TN ND =
Hd U T A

U Includes adjustments for ditterences in trading days.

2 Net changes in credit outstanding are cqual to” extensions less re-
payments, except in certain months when data (or extensions and repay-
ments have been adijusted to eliminate duplication resulting from large
transters of paper. In those months the differences between extensions
and repuyments for sonie particular holders do not equal the changes in

Notl,
A-54.

stitnlinge,

their outstanding credit, Sueh tansfers do not eleet total instahent
credit extended, repaid, or ol

Other tinancial temders include credit unions and miscellane-
ous lenders Sce also Nort to preceding table and footnote Lat bottom ot p.



A 58 INDUSTRIAL PRODUCTION: S.A. : JULY 1973
MARKET GROUPINGS
a967 + 100)
1967 972 | .
pro- o 1972 [ 1973
Grouping lt)i?):; aged | ‘ !
i May Jum July | Aug. Svp!. Oct. | Novo | Dee, | Jan, | Feb, | Maro{ Apr. "| Juae
—_ . R .. — - __.I — . I . .
Totalindex, oo, |0().()0\ 114.4| 113,20 113.4 (13.9] L15.¢ | Il().li TI7.5) VIS5 1192 T1o,9] 121.1] 1220 l?2.7= 123.5
Products, total, ., ..o, 02,21 113.1 IlZ.li 1020 J12.2" 113.3, (14,47 1159 107,30 117.50 (18,6 119.5] 120.3[ 120,61 121.7
Final producty ..o ooo00000oiioo0 4N.95) 1112 HH00 Lol T, I' S8 1240 13,90 115,00 HS. A J16.4] 117,30 s 4] 118,7] 1190
Consumer goods.. oo 28,53 123,01 122,20 122,41 122, U 12300 124,04 125,60 1268 126.7; 127.5) 128.30 130.0] 129.7] 130.6
Equipment, oo i 20.42| 94.5, 93.4[ 93,3 93, 1. D48 USB 0 9730 ORS00 994 101.0] 102.0 102.4° 103,31 104,3
Intermediate productSeoe ooy, 13,260 120,87 119.3] V190 120,50 120.2 1207 123.4. 12590 125.7) 126.5] 127.4 127.7 127.5- 129.6
Materials. oo oo 37,79 1104 115.6] 116.1] 116.8] 117.4 119.1 lZﬂ..\I 120.6| 122.0; 121,7| 124.0[ 125.0; 126.4. 126.6
Consumer goods .
Durable constmer goods. oo | ZOS6T IS 0 12508 126,00 1239 125.8 125 4| 12800 13007 143,09 14,6 1878 140.4) 139.06] 1402
Automotive product: L2084 12700 127040 125.7) 124,7( 12701, 1248 130.3] 137.5 142.0[ [34.9f 141.7) 144.1| 141.5; 142.6
AUOS. o i s Lo 870 11207 2 108,20 1082 1095, T0Y.6] 116.9 126.06] 133.9] 126.0| 130, 8] 1308 128.1] 129.8
Auto parts and allied goods,,..." .97 |54.7I I58.3 159.3] 156.9 l(:().f)I 153.9] 156, 1] 158.6[ IS8.01 I51.9] 1o!l.4[ 169.9] 167.0| 167.0
Hone pooids 5.02) 12405, 124.3] 126.1 I!.X.Si 125.1 125.7 127.2] 126.9 |2‘).Ii 134,51 135.8] 138.3] 138.5] 38,7
Appliances, and radios Eoal] 127000 12903 125.9) 120,060 1197 1231 (24,0 120.8] 133,00 140.7 137.8] 1430 [44.7| 1441
Applivnees and AJC, LO20 Tdd 5 1482 141.2) T3R5 1418 1428 (47,8 L4l ol 151,0] 183,22 [S3,8] 156.9] 159.4| I58.6
TV and honme auclio P LAY BTLS 9RTL 07.20 899t T8.60 S6.1| 7904 BI9r w99 10800 T16.8 L1700, ..,
Carpeting and turciture. .o, ... o LLOR| L2060 132.0] 1340 132, o 138,40 134.5] 1376 47,6, 1390 1421 145.0[ 145.7] 146.7| 147.4
Misc, ome poods. ce i, DOR3[ 12000 (08.2) 122,00 120,65 1224 1234 (24,5 (25,20 (22.8] [27.50 130,9) 182.7] (31.4] (32,1
Nondurable consumer goods. . Q00671 1220 2000 120000 12030 12200 123090 124,08 LI5S L2300 g 8| 104,07 1201 125.9] i27.0
Clothing..oooaooeane 40320 1078 106.2) 106,80 105.0] 109.1) 1100, 110,31 1104 1090 108.0] 109.91..... ... ...]......
COnsunmer SEples. oo e on 16,341 126,00 1249 1243 124,80 1255 127.6] 128,2: (29.2] 127.8 129.2[ 128.5] Lol 29,70 131,0
Consunmer loods and tobacco, ... 8.37 117,04 117.2] 116.8 116.4° 117,06 118.5] 118.5] 120.3[ 117.7, 118.2] t19.20 1190.8" 118.9- 120.1
|
Nonfood staples. oo, LR TS50 (330 (32,20 (33,6 1338 137.2] 1383 138.6] 138.2] 140.7 (8.1] 140.6; (41,0[ 142,13
Consunmer chemical products,.: 2,64 T4 3] T44.8] 140,20 141,33 141.7) 140.4] 145,0 141.‘)! 142.5] 147.4] 145.6] 1529 153,0] 1521}
Consuner paper products, LOT[ 107 o] L12080 112,55 112,20 LES.6f 1.6 11903 119 8] 117.7] 17,5 18,7 119.0| 120.0
Consumer luel and lighting, ... 3,43 139.2] 136.3' 136.8, 1394 139.8] 141,9] 144,0| 145.1 145.2| (48,3 143.8] 143.5 143,9] 147.2
Residentinl utilities. . ..., . 2,250 147050 143,28 15,0 147.0  147.5) 150.3) 152,01 VS5 18S.6] 1SK.S) 154.1] 153.3] 151.4] 155.0
lunipmieng i i
| ! .
Business equipment. .ooovviooi, 12,74 /(,-./,_(| 102,50 10204 102,10 105,06, 16,77 1035 (1), 1l LHLCT) H1g.2) L1 LIoL0) 174! L1901
Industrial ujlllplmllt 6,777 99,30 90,3 97,20 96,7 99,91 102,8" 103.7, 105.8; 107.3] 1090/ 109.8 1LL.7) 113.7, 1148
Building awd mining equip. 1.458] 10y, 97.0  98.3! 98, ()I 104.8] 105.7] 105.4° 104.2| 108.0, 108,06 109.2] 111,20 13,0 113,9
Manufacturing equipment, . 3.851 ¥8.6| B5.9] 80.7| 87. || 89.4] 92.6[ 94.0[ 96.9[ 98.5] 100.9] 101.8] [03.9] 106.0] 107.5
POwer ¢CHipiICile e e ces v enay, LA47 124.60 122.8] 123,50 120, 5 122,47 126,37 127.2] 130.8] 129.6] 130,61 t31.5] 32,91 134, 3} 134.5
Commercial, transit, tarmeqg., ., ..} 5.97| | I().U: 109.6] 108.4) 108.3 |llJ.7| .2 II].Hi 115.3) 115.4] 120,00 120.9] 120.8] 121.8] 123.9
Commercial cquipment. ... 3,300 7.8 H16.4) 116.7) 117.3 120.()I P2U08) 122,07, 123.2] 122.6] 126,43 127.0] 128.6[ 130.8[ 32,1
Transit cquipment. .. ... 2,000 96.7 989 94.4] 92, q 93,01 931 96,8 1019 T01.7[ L1o.of i8] LIO.2} 107.4] (09,6
I-arm equipment. . 670 1106 TOR2| 109.7) 111,20 T17.7) 1047 120.3] 16,3 120.0[ LI 3{ 117.6] 114.6] 120.7] £26,2
Defense and space equipment, ..., . 768 7800 78,20 783 78.9 77.90 77.71 7&.6| 7u.3| SO 7901 s0.4) 79.9] 798| 79.6
Military products. . oeveeiaaeaa, 50150 8oLl BULLU BO.4L &E.6L 790910 79,31 wo.a) s1.2] 81L.4) 80,8 1.8 B1.2) 8O.7] 8O
Intermediate products : !
Construction produets, .. ..., .. L1800 117.8 II‘),?‘iI 119,37 12006) 123.0) 126.1] 124.6] 125.9] 126.0, 127.5] 128,9] 129,4
Misc, intermediate products, ..., L1 02004) 12002 1211 122,08 122.06] 123.6] 125.6] 126.7 127.0| 128.5] 127.9| 126.6] 129.9
! | :
0 ! :
Materials ! | |
. |
Durable goods materials.ocoo oo 00 20091 11200 1.1 III.I‘ 1005, HI2.0| 1o 0 pr7 o V17,70 12000 (20,0 1229 124.4] 125.3] 126.2
Consumer durable part 4750 1130 112,00 112,00 114 TL4.00 116,31 [16.6) 115.8] 118.08 120.8] 124,11 1244} 127.8] 126.0
Lquipment parts. .. . S.410 07,1 95.3 95.3] 98,2 97.8] 100.7[ 102.6] 103.6| 105.7} 104, 3 107.5] 109.7] 110.5} 115.4
Durable materials nec. . 1075 119.3] 118.0 118.(1| 118.2] 1195 123.6| 125.2| 125.7] 128.5) 127.8] 130.2] 131.9[ 31,7} 131.8
Nomlm able goods muterials. ... .., .. 13.99 [21.7) 121.3| 122.5) 123. 3| 123.7| 122.7| j23.9| 1244 125.3] 124, 3| 125.7] 120.4| 128.3] 127.8
Textile, paper, and chem, wat 8.58) 128.0] 127.1 lZX.Si 130 L] 1300 129.2] 130.7] 132.7] 134.8] 133.0| 135.8] 135.5| 138.7| 138.1
Nundumhlt, maderials n.e.c. LS4t o] t12030 11300 012.3] TLEY) vz 4] ezl 102 trou9) 1ro.a) trooof 11200 1re 8l t1t.s
Fuel and power, industrial.o.o.., ., 2,89 121.2] 120.7) 1217 (23,5 1215 125.0[ (24,30 1225 118.7[ 120.7| 123.7| 123.8] 123.6] 125.0
Supplementary groups |
Home goods and clothing.ooooooooo| 90340 1,80 115,90 117.2] 116.3] 117.7| 118,51 119,40 119.2) 119.8] (22,21 123.8 125.7| 126.3| 126.4
COntainers. o ov v ei v ennenanns 1.82 126.8, 127.0 1.40.2:‘ 128.8] 125.7] 122.6] 127.2| 134.2] 135.1] 136.9, 141.0] 142.6] 139,0] 139.0
R R - . I . 1o : : .
Giross vahue of products I |
in market steucture | |
i ' 1
(n hillions of 1963 dollars) i | ' i
Products, total, oo ooooooooona oL A 13,0 412.0 4101, 414.7| 417.5| 425.0 4318 4318 435.9) 438.8| 442.6° 441 .41 447.3
Final products. , .. 317.7] 318.5] 317.5 314.3 319.0[ 321.7| 327.0[ 332.5 332.6| 334.8| 337.5| 341.5| 340.6, 344.6
Consumer goods D223,7| 22501 224.6 222.5 225.5| 226.9| 231.0] 233.9. 233.8| 233.7| 235.0] 238,5| 237.2| 240.1
Lguipment... .. i L0 93,3 930 91,8, 93.7] 9v4.9] 96.8 98,5 9§.9] 101.2] 102,51 102.9] 103.4]| 104.3
Intermedinle produ .Sl 94.5" 94, "{I 95, HI 96.0; 95.9] 97.4] 99.2 99,5 100.8| 101.5] 101.4] 101 .()l 102.5
i t

Lor No1rsee p, A-6l .



JULY

1973

INDUSTRY GROUPINGS

INDUSTRIAL PRODUCTION:

N 59

(1967 100)
DIty ey ! o -
Cpro 1 17 R 1973
| L aver-
Giroupiny Il)i((’,'” Caper | ' | 1 . ! ! [ |
Mav D ldune « duly Auy, Sept. 1 Ot Naw Dee s Jan | Leb Mar, 7 Ape.t | May
— ' ! . |
10 10 121,
Durable 106, 71084 117,
Nondurable, BT 01226 127,
Mining and u RER 122, .2 1238 126.
Mining. ooy 108,2: 1079, 107.7° 108,
Utilities. | N (’h [ERIELT, || l 140, ‘)l 142,35 lllll.ll 149
Durable manafactures l | | :
1 I H

Primary and fubricated metals. .., L. \ 1.7, 1. s
Primary metals. ... AL s 126, K

Iron and steel, subtotal . .- [OR.3 107,38 1
Fabricated metal products. ... Lo 1, LIk 4 o

NMachinery and adlicd goody l J 1610 1054 5

Machinery, .. 103,03 107.1 0
Nonelecirical niachine: 100, -l| 106, 1! 4
Eleetrical machinery . . R 1059 1081 7

Transportation equipnient. . ! 989 Hi 7
Motor vehicles wnd patts. ' 1220l ‘%
Acrospatee andd radse, trans, eq 70.1 7

Instruments. oo l 7.3 B

Ovdnance, private and Govi., L0 87.0] 1

Lumiber, clay, and shics phe, o 82 IR
Lumtier and products ol 1 l_‘x..‘l
Clay, plass, and stone ]um[uu. 17,8 O 1.7

Furniture and miscellancons. .. ..., ... | 2w 200 12006 | JRIP
Lurniture and fixtures., . tonaw] ol ot [N .
Miscellaneous manufactures, .. A2 s 1096 1180 N

Nondurable manufactures ‘ | | | |
. | : .

Textiles, apparel, and leather. N QXN JpL N Q008 (O8N Ly (09 N
Textile mill products. oo ooov s L, ' TER9 1127 (16,5 16,6 LIRS 1184 4
Appacel products. ..o P O30 102, 14,3 H)F..’\\ 1068 1O9. 4
Leather and products, oo oo, 92,2 0001 B6.S oln wR.6| BOL[ R7.

| '

Paper and printing. ..o | S0 (15, II./,.4| Il‘\..f! s 6, 1009 I_w.n| RS
Paper and produ . 126,7 120,09 1278 12000 o) s sl 1 d RN
Printing and |\uhlisnn)............: 07,3 107,02 10R.7 1094 12,9 L2610, ‘I AN ‘

Cheniicals, pewrolenm, and rubber ., .. e I.f7.-/! 3090 110 1agoa, 1406 ['H..\'. LS 7 a0 o
Chenricals and products. oo oo, [ I I N 0 ) BT I R SOV R S Y | DN TR tdo. | l) R4
Petroleum products LI 119,81 12004 120,07 124,10 1234 1248 120,58 126,9° 128,9
Rubber and plastic . TS0 144.1] 15004 tav.6 1an.3 150,3) 159, 16t t)! 164,83 1060

|

Foods and tobacceo, ! 7.0 1o, x /I;’_ni e8| Heyoe HIS09) gy LV ¥ U S )
Foods,oo.... . . I3 118,03 1IR3 0,0] 11g.2] 194 1195 120.9 I).().'|| 122.0
Tobaced products 96.4, t)(,.'.-" 108.5 103.0] 110.8 112.5 s VIS 1120,

. i
Miniug | l | ‘ |

Aetal, stone, and earth niinevals. ... 1 .)./wl Lkl S 9.0 6.6 .o Fig 0 144 (4. .\'! f200) LR v ) iy
Melal mining. .o (U S N R I {1 ] 115.2 (36,7) 1408 136 13,7 127,60 124 51 126,71
Stone andd carth minerals. « oo DLl T 9T o4 u7.0 ')f).(’l us.4 Ul 10020 99 7 100,00

Caal, il and gas. oo, S.ll|_ G (YU (T Jo0, 2, 1os.s 1ae 0 s dy iu"’.(;l lu,v‘.tll {0,
(n.ll.. ............ e .. L6 10GY 1050 109 . 101,00 /.0 9S8 103,91 1057 99.9] 102.2
Oil and s LXll-lLllOll.- ....... | A4.42 110 110.7 [10.7 L LHOVS] 108,20 10860 1001 107.9 1085 1O8.6

l i ; ! : . )

Utilitie | ! | ; ‘ | | !
f 8 € Foaool a9 117,10 1468 1486 15().2! 152.0 180 100860 156,00 1544 156.9
Gaseoriinnnns B, Vi T T T P [ = ............

Tor NOTE see p, A-01.



A 60 INDUSTRIAL PRODUCTION: N.S.A. :: JULY 1973
MARKET GROUPINGS
(1967 = 100)
1967 |
1972 1972 1973
I;(f;r- | aver- I
Girouping 1“-0“' age’ | . |
May [ June | Jul) Aug. Sept., Dec, | Jun. I'els, / Mar. 7 | Apr.r | May
Total indexX. oo verieiiieiinenns l()().()(), L4, 4‘ 113, 4[ ll(r.ﬁl 109.2) 115,40 120.3 1o, 2120, s‘ [23. I 123.4( 123.9

Products, total. .. 62.21| 113.1 110.8 115.2] 109.1i 115,2 120.7 113.0 (18.8] 120.5' 1203 120.7

Final products. ... 48.95 III N A8 S 113,30 (06,3 (12,7 1187 Lt 117,30 1188 1. pizy
Consumer goods, 28,53 12 I lll).(;| 126.0 117.0: 1265 133.5 1o, 127.9 I2‘),8I 1290 127.8
Lquipment 20.42 ‘)4 S[93.0 95.61 914 91,4 98,0 98. 102.7 H)].5| 103, 1] 104.0

Intermediate products 13.26] 120.5] 119.5, 122.2] 119.2] 124.4 {28.0 120, 124.0 126.8' 127.8] 130.6

Materials. ........... P 37790 1l6.4) 117,70 H18.7) 109.4) 1158 119.6 120, 125.9' 1273 128.5) 129.3

Consunier poods
Durable consumier govds...oooooins 7.86 1;3-5-" 1260 129.3] 107.4) 11v.3 133 124. 140.0| 143.5| 140.4| 140.7
Autoniotive product 84| 127,11 132.6| 133.5 92.8] 107.5 1306 123, 149 1] 151.5] 147.4] 147.4
112, 120.3) 120.1] 61.0) 78.4 120, 1. 144.6] 143.9] 135 8] 138.2
154. 154,31 159.3] 153,09 (63,3 107, 149 1577 1660 169.7] 165.0
Home goods 3122,
Appliances, 1V, and home audio. ST
Appliances and AJC.L L .. IR
TV and home audio,..oooaas. L3R4,
Carpeting and furniture. ... .. oL ()‘{I 132.6 128,
Aise, ome BOOUTs, v errrreee s 2,53 12000 118,

Nondurable consamer ;,'(m(l.\ ....... L2067 12020 17,

Clothing, ..ovev.. 4,32 107.8] 102,

Consumer staples L] 16,34 126,08 120,

Consumer foods and tobacco,,..| 8.37| 7.4 114, -8
' |
Nontood staples, oo voon o 7.98 135,01 127.4 135.1] 138.3 143.4] 147 134. 136.6 137.4| 134.8| 136,1
Consumer chemical produe 2.64| 144,31 1439 [52.3] [46.9, 148,4] 59 132, [38.9] 146.0] 145.5] 151.2
Consumer paper products, ... 1.91] 114.7] 107.9 116.2° 114.2 120.4, 122, 113. [10.5] 115,35 L17.8] 117.0
Consuner fued and tighting, .. 3.43) 119.2 IZS."l 132.4 45,1} 152 41 {51 147. {49.5) 1431 136.1] 134.9
Residential utilitics..ooo oo 2. "5' 147.5 |7N.7; 1."7.5{ 154.6] 165.3 163 156. 162.4 1541 142.6] 138.3
Iiquipment | | ! :

Business equipment. . oo . 104, 3] 102.2| 105 ()! wo.s| 103.2 110.2, .2 1093 e ;. 5! 7.5 a8

lndustrin! u|umn\u\( . 99,30 95,71 99.0. 96,0 99 sl 1082 5.5 106.4 FE1.210 112,08 113,10 113,58
Building and mining equip. ., . 450 101,90 96,3 101.4  9g.0[ 102,3 107, N 109.9 FLOL3E (12,3 110.8) 110.8
Manufucturing ¢quipment. . . 3,85 K8.60 85.5] 88,2 gs.2 &v.2 vl 9 07.7 104.4) 106,0: 105.9] 107.0
Power cquipment. ..ol 1.47| 124.6| 121.8 124.‘)i 122.3] 123.7 133, LK 125.8 129.9] 131.2] 134.0] 133.4

Commercial, Lransit, farm eqo, ... 5.97| 110,01 109.6 113.0| 103,4] 107.4 115, .7 112.5 121,71 122,9] 122.5, 124.9
Commercial equipment 3300 teres L7 120090 120,20 (22,0 127, K 120.4 125.0] 126.3, 128 .6; 1320
Transit cquipment, ..., . 2,000 96,7, 100,07 97.90 78,2 85.2, 9§, 0 94,2 L4 8] 114.9] y10.7) 1118
Farm equipment,. oo,y L67) 1106 H().Ol: 114.4" 95,2 l()l,()l 120, 2 113.2 126.2] 129.7) 127.9] 128.3

Defense and space cquipment. ... 7680 7820 78 Ho7sY g7l 77, iH 77, 4 8. d0.3 80,2 .3 79.8
Military products,.o.oovav i 5.15 80.6] S81.3] 81.7. g1.0] 79.3 79. 0 82. 81.7| Ri.5] 80.5] 80.3

Intermediate praducts
Construction products, ,veoveeeees s 5.93( 119,7) 120.6] 12L.9] 117.9] 120,5, 125 118, 123.7 128.6 131.6 133.5
Misc, intermediate produacts, .o, 7.340 120.0] 118.7| 122.4] 120.3] 127.5 130 122. [24.1 1253 124.8" 128.2
! H ! :
Muaterinls ’ ! | '

Durable goods materials, .oov. oo 20,91 11200 1138 M8 1oz 109,09 1168 1187 119, 12500 12 »| 128.6. 1297
Consumer durable parts . 4,75 11311 113.3 112,5] 9,5 107.8 117.2 .4 125, 127.9 127.9° 128.8 [29.1
Liquipment parts. 5,41 97.0 95,9 98.9 92,2 935.5 10L.7: 1023 104 109.1 112.4 14,0 116.1
Durable materials n.e.c........ 10.75) 119.3 123,01 i23.9| (11,9, 118,1 124.3 .rs[ 124 131.8 134.9 1.‘5.si 136.9

i i ! :

Nondurable goods matertals.......... 13,99 121.7) 123.0 124.2 II(»'.(ﬁl 123,83 122.8 .7 t 123, 127.3,127.5 129.2' [20.6
Textile, puper, and chem, nit, 8,58 128.00 120.6) 130.9) 120.9) 1301 129.1 3.4) 130. 138. ‘)' 134.2 140.8 140.9
Nondurable materials n.e. 5,41 TLLL6]) 112,67 113.6] 109,9] 112,6 112.8 0 110, 108.¢ | 110.6 110.7 111.8

Fuel and power, industeial.......... 2.89( 121.21 120,7 120.8| 115.2! 121.7 124.0 .4 120. 125.6; 124,5: 123.8 124.9

\
Supplementary groups | I i
)
Flome goods and clothing........ 9.34) 116.8 113.2. 120.6 107.1 120,2] 125, 3113 125.8) 127.6 129.2 123.7
CONAINCES, v eveieerrainnrnianss 1,82 126.8 128._‘)1 134,2 123.1. 130.0[ (2§, 0) 125 140.6| 142.6 139.4 141.1
; ; i | |

T'or Noti see p. A-01,
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INDUSTRY GROUPINGS
(1967 100)

I 1oa7 ! | ’
1967 1 gq2 1972 : 197;
[ pro- | vee |
. . por- 100 \
Grouping, | tion - aae 1 1

May i June | July  Aug. ‘SUI‘I- O, Nov.,  Dec. " tan. {eh, s I\I;n,'|,\|u-,= Mty
- . | o . .I- ! . | ,

Manufacturing, totai 115.7 113,53 115,09, 10,6 s 0 114 u| 1
Durable. .. 109, 4, 105.1] 1010 (14,4, IH.I‘ Lel.d X
Nondurable 124, 25,7 128.0 129,67 128 119,71 4

Mining and ut 12 L3000 130,80 126,38 10805 (2408 X
Mining. . 109 LOY.2] TTo.x 11007 1095 1080 N
LHititics 156.2] 1550 16,0 1AL 1| 16,0 ~|

Durable manufactures |

1 1
Primary and fabricated metals. ... .. L2850 dhd0 LIS LS 1S N
Primary ectals. ..., ... o600 112.8] 118,07 1165 t01.6' 9
Tron anid steel, subtotal. ... 20 106,09 LEE3 10860 982 5
Tabricated metal produers. ..., .".‘14| [ERPRH (2.2 113.3 I()t)_()i o8
Alaclinery anid allicd goods. ..o | .f.’.v’lll TR R 12T SV (07 N VIV Y 0
Machinery, . .. .. .. . 170390 105,00 102,09 1070 1000 i
Nonelectrical machine . 100. 5 1
Electrical machinery . . 99,5 0.3
Transportation equipnment I 1.0 R
Motor vebicles and part .. /7.8 1458
Acrospace and mise, trans. ¢q. . .j K R . . 74..‘-| R0.¢
Instruments. ..o 2070 118, o l?'l":'l AR 1369
Wb v N

Ordnance, private and Govt,. .. ... 3,690 86.6 87.8 88,2

Lumber, clay, and glasy. ............ do44 1197
Lumber and products, .. .. PR BV 45 T ¢ 2
Clay, zlass, and stone products, ...! 2.‘/")| 7.9 9.6 2
Furniture and miscelfaneous., ... ... .. l 2000 1] 123,
Furnituce and fixtures. . .. L3R L7 L2
Miscellaneous manufactures.., ... 152 ar L4,
Nondurable manufactores i ‘
N 1
Toextiles, apparel, and leather ... ... ., I 6.6 I(l’n..’l L0 .
Textile mill products,....... | 2,69 14801158 119,
Apparel products. ..., ... N3 04.Y 0 ORLT 09T
Leather and products., oo eveeon, . L8888 87.3 9.8
LPaper and printing Joon 118, 4| Lid. I! 17,
Paper und products R 26,7 1285 130.2
Printing and publishing. .. 4.74 I(lé\‘.l)l 104,44 109,
Chemicals, petroleum, and rubber. . . . . | 10,920 137.5) 1380 141
Chemicitls and product p7.860 14930 140,7] 1442
Petroleum products, . ..., PP B (A | 18,4 121,
Rubber and plastics products. ... .. 2.20 I4.‘\'.()] |4-1-.()I 147. |
Foods and tobacco, .. ... .. Q.48 II'/.'I: 14,1 E20. 5. ) 2o . IR .-
Foods,ooenen . .. 881 t1R. 4 1153 121, 7.4 3.20 128, 42005 118, 3,010 7L ? .
Tobacco producty 67 104,47 98.1] 103.0 86,3 116.7 109.4] 1204 1134 6.0 |0.7.','| T35 1183 10RO ...,
Mining . | ! : |
Metal, stone, and earth minervals., .. ..| 1.26! I:)Al..\'; 110.8 111.6 1062, 1' 1087, 111 Ii 110. ’l 06,01 tisd, 8] us.os Jol 03N Ilif).-ll IRZRT]
Metal mining. ..o CSEE 20080 131,80 12906 11, 7) 128.4 ILH.Sl 2320 LG 114,60, TLLE 12004 RS0 123,80 1480
Stone and earth minerals, . ....... . L7500 93.90 96,70 993 onr x| 954 99,2 101,30 100,30 w64 BR.6) B7 8 958 99,9 1044
Coal, oil, and gas.................. S.00 2 1.7 1(/").2| 6.3 093 Hoo 3 Lio,s O] Jo0 1) (07,50 1) i Lo, 2 ososl 106
04 L69, 10320 107,11 1048 7.6| 1035 1069 106, 1 1032, 96,5 94,7 1042 1043 1017 104.2
4.42 110.2 1101 21 T1O.2] THOL8 thE.6 LHEed G110 1098 L 00 107,6] 1074 1081

| 87.6
| 109.9] 109.2
|
[}
I

[

T 390 1491 136,41 144.9] 156.5) 166,00 165.4 152,0 145.3 (51,6 1651 158.sh sl s e

[ T I [ b A B L
. . ! . |

N()'rl:.——l'\_llblishcd_gn_)upings include series and subtotals not shown
separately, Figures for individual series and subtotals are published in
the monthly Business Indexes release.,




A 62 BUSINESS ACTIVITY; CONSTRUCTION 1 JULY 1973
SELECTED BUSINESS INDEXES

(1967 - 100, except as noted)

Industrial production © Manu- Prices +
.. . - facturing 2 :
| In- Ca- : | -
Market fdustry | pacity ¢ l\onag-’
utiliza- on- | ricul- [
. ) Products ! tion | struc- | tural Total
Period Total nmfg, | tion | em- retail Whole
! ‘| con- | ploy- Em- salesd . holes
Final . 1967 el LA ) Pay- Con- sale
. ! Manu- output | tracts | ment- ploy- r . y N
Total 1 | Inter- | Mate- [factur- | 7 ll()()) Totall | ment rolls l sumer ‘-‘"I'_' !
Con- [ [mediate]  rials iy ' modity
Total | sumeryPauip-
goods - ment [
954, 51,90 S50.8] 50.8] 53.3] 47.9 S50 52.0 S5 | LS 0 | P 74.4 89.0 55.1 54 80.5 87,0
58.5] 50.06] 54.9] 59,5 48.9( 62.6 o0l.5 58.2 ( 90,0, ..., 76.9 92.9 61.1 . 500 80.2 §7.8
ol 1] 59,7 58.2| 61,7] 53.7| 65.3 03.1 60,5 8820, ... .. 79.0 93.9 64.6 . ol 8.4 90.7
6l.91 oL 1] 59,9, 63.2] 55,9 65.3 63,1 61.2 80,3 i 92,2 05.4 4 i 4.3 93.3
57,91 S8.6] S7T.10 62.6] 50,0 63,9 50.8 50.9 78.0 83,9 60,3 | 0d 86,0 94.6
o4.8] 64.4] 62,7 68.7] 54,90 70.5 65.5 0 64.1 81,0 88.1 67.4 o) 7.3 94.8
66.2] 66.2] 64,8 71.3. 56,4 71.0 06,4 | 65.4 82.4 E8.( 1 64, ,' 70 88.7 94.9
66,7} 66.9F 653 72.8 550 T72.4 66,4 65,60 82.1 84,5 68,0 1 70 89.6 94.5
y 72,20 7200 70.8] 77,7, 6190 6.9 72.4 71.4 : 84.4 87.3 , 7. 75 90.6 94.8
176,81 76.2] 74,97 82.0[ 65.6] 81,1 77.0 75.8 ¢ H3.00 d6.1 8.1 87.8 1 76.0 79 91,7 94.5
S1.7] 812 19.6) 86,8 711.1| §7.3 82,6 81,2 ¢ 85 S\ 89.4 88.0 89.3 RV 83 92.9 4.7
20 8BS H 86,80 03.0; 78,7 W0 91.0 89,1 8.0 03,2 92,1 93, 8.1 91 94,5 96.0
O 96,8 96,1 98,60 93,0 99,2 09,8 98.3 919 94,8 97.1 DURY] 97.% ¢ 97 97.2 99.8
O] 100,00 100,0[ 100,0 100,0 100.0 : 100.0  100.0 87.9 100.0  100.0 | 100.0 | 100,0 : 100 | 100.0 | 100,0
5.7 105.8] 1058 106.6 104.7 105.7 | 105.7 105.7 °  X7.7 113.2 1031 | 101.4, 08,3 109 - 104,2 | 102.5
S 0uL 7] v 0] 111 toa,t 12,0 ] 112,40 HHOLS NS 123,70 106.7 | 103.2 ¢ |16.6 4 109.8 | 106.5
) 106,01 1045 110,03 96,30 11,7 | 107.7  105,2 L £ T 107.2 98,0 " 14,1 120 | 6.3 | 110.4
CBET06.0) 104,7) 1157 RY.4] 112.6 | 107.4  105.2 75,0 132,00 107,38 939 1163 122 | 121.2 | §13.9
Al v orez] 23 ode| 12004 [ 1te.s 032 b 7700 U0 110.5 6.7 130.2 (42 | 1253 [ (9.8
20 00 o2l 12202 934 1iv.3 1s.6 L2,y TR 165.0 i ol 96,3 178, 0 142 124.7 118.2
A2, H1oL L] 12201 93,3 R o1 j 112,60 l1s4.0  110.4 96,7 F 1280 B 125.0 | 118.8
LOF HI221 (Lo 1) 1224 934 -5 16,8 | 113.2 1y 155.0 l 1.4 968 1277 143 ) 1255 ] 11907
OF LIRAL LI 30 1231 v4.8 U 7.4 L T804 | 180,00 ) 1100 9.0 | st | 145 | 125.7 | 1199
UL 112,04 124,40 0858 . w52 187.0 | 1.4 97.5 | 1338 a0 126,21 120.2
SISO 139 125.6] 97,14 S 12003 | Heaa 70,0 5 111.7 984 | 130601 49 12 p 12000
S U703 115,00 126.8] 9R.S . 1206 | 117.4 | 80.2 177.0 1121 a9y, | 19,0 [ I 20,7
2 LI7LSE ESLY] 126,70 vl 1220 | LIRS |! 16,0 112.4 PUNCHIBRDE 151 . 127 122.9
1573 Lo 4] 12 1010 120,04 120.7 | 1189 RO N 9.9 | 1.8 .8
117,30 128, o2 0 1274 ] 124.0 ) 12004 - 81,4 00 H3Ls 1007 ] 142.9 Al
118,47 s, 0 1218 0 (i g 1010 " 142,06 .7
TI8,7.002 Y B O .0 TOLS s had 8 i .7
IO 6 130, . 2.6 12300 | B0 | LRI U D Y T I B R || | .S
tos2| ol e l‘.‘).'! 278 l 1233 l thd o 1ot s2 3
. : ; |
1 Employees only: excludes personnel in the Armed Lorces, C apac ity wilization: Based on Jdata from Federat Reserve, AMeGraw-
2 Production workers only. Hill Economics Department, and Dept. of Commere,
3 1L R. index based on Census Bureau figures, Construction contracts: F, W, Dodge Co, monthly index ol dollar
4 Prices are not seasonally .nljuslul [atest figure is final. value of total construction contracts, including residential, nonresidential,
S Fieure is for second quarter 1972 and heavy engingering; does not include data for I\l.l\kd and Mawaii,
Lmplaoyvmen: and payrofly: Based on Burean of Yabor Statistics data;
NO1r~ Al series: Data are seasonally adjusted unless otherwise noted. includes data tor Alaska and Hawaii bepinning: with 1959,

Prices: Burean of Lubor Statisties data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(L millions of dollars, except as noted)

1972 1973

Type ol ownership and 1971 1972
type ot construction

. _ - T
Mar. J Apr. l May June | July |! Aug. Hupl.’ Oct,
i i

Nov. | Dec,

Jan, ’ teb. , Mar.

| |
Total construction To. oo, | g0, 188] 91,8770 7,238° 8,100 9,098 3,473\ 8,067 8,875 8,197 8,225 7,248 6,464 6,795 6,839] 8 644

I ! . i

By type of ownership: ' . l
Public....... 23,027 24,404 1.676] 1,741 2,574 2 517 2,528 2 .466| 2,017 1,008 I LT85 1,650 1,918 1.717( 2,046
Private 1 56,200 67,473 5.562] 6.359] 6,524 5.960( 5.538] 6,409 6, 181] 0,557 5.462| 4,814 4,877 51220 6. a0

Residential building 1,00, 34,754 45473 3,007 3,071 4,428 4,375 3,864 4,671 4.1351 4,298 3 663 3,120] 3,195

By type of construction:

Nonresidential buildin 25,574 27,327 2,165 2,182) 2 908 2,447| 2,401 204550 2,378 3.549 2.184] 2.215| 2,420

Nonbuilding. ......... 19,282| 19.077) 1.406] 1,947 1,762 1,655 1,741 1,746 1,084 1,544 1,402 1,132 |, 180

Private housing units authorized, 1,925 2.130] 2,007 |,9911 1,955, Z,IZI: 2,108| 2,237 2,2(75' .’.,Ll(»' 2, Ij‘) 2,377] 2,218
(In thousands, S.A., A.R.) | : ! \ \

| : I ;

I Necause ofimproved procedunres for collecting data tor [-tamily homes, N Dolku value of construction contricts as re pmlul by the 110 W,
sonie totals are not strictly comparable with those prior to (968, To im- Daodge Co, does not include data tor Alasha or Haw ‘otals ol nmnthly
prove compaability, lier levels iy be raised by approximately 3 per data ¢ od annual totals because adjustinents- negative- are made in
cent tor total and private construction, in cach case, and by 8 per cent Tor accumulated monthly data after odiginal figures have been published.

residential building. Private housing units authorized are Census Bureau series for 13,000
reporting areas with local building permit systems,
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
l Private l Public
| . Nonresidential
' |
s e Conser- -
Period lotal " Buildings P vation
Total Rasi- Total Mili- High- & Other *
¢ dential tury way e » o
Total . Other develop:
. Other ment
Indus- Com- e
trial mercial | Pkl
: ¢ ines ! i . I
' . I
19623 . 0iviiini. .. 59,965 | 42,006 | 25,150 to,o40 | 2,842 s 044 36310 5,020 | 17,800 | 1,206 0 6,308 1,0 8718
19634 ... ... aisod | 450200 | 270874 17,332 | 2ooe ajv0s | 74s | Sioke | 190357 | 10w 7084 0 1.004 5 vi400
1964 . o, eroald | 47,030 | 28,010 - 190020 3565 52390 | 00t | 6,005 | 200383 010 7133 | 1,730 | 10,590
1965 .0 oiiin.. sz | snaso [ o7l 23ale | S8 6739 1 4,735 0820 1 20 062 830 7sso b 2ot | ens
1966 ... evenns e V760002 | 51,995 | 2507150 26,280 | 6,679 60879 0 S,037 7,085 T 24,007 717 NA0N 1 2t 12681
1967 couen c77,500 | 51,967 | 25,508 ) 20,309 | 6,030 6,082 4,088 R 203005 830 05 | NS0
T86,6260 | 39,021 10,508 6,021 7,761, g L] 27,605 808 | 9,321
03,308 | 05.404 | 33,200 (LR N -1li] . 127,904 K7D 1 9,250 |
O, 167 | 66,071 R1 DR, [IR) o, 318 ‘ 2R.006 718 JLORL
l()‘) 238 0,367 | 43208 LRI , [l ()l‘) RU | 0! LO, 6y
- ’_i, RN B NIR T B S A 1 )‘) 4\1 1676 13,402 RIUREYH L8O TD 448
RORE BUEANLDE S BN BRE | I 49300 1,848 | 1. 004 & 10040 RERD R 15,2713
RO 9r 45 ARMCURI AN 652 4,028 \ 1,342 10,088 1,776 I8.965
54,497 39,3%0 A706 X Bo6 | 10,003 1 2,000 d6, 187
) 53,500 8,984 4,519 ! 10s0 7 10 463 AR TE RN ¥ U UR]
‘)(» _‘()1 560,361 39,840 B RE A i LO7n 10,602 RS IAUEEN U]
9800 | ST M0 A0, 339 A4.0617 . o200 TOSRE T 2 042 0 13 4o
98450 | ST 85 40,908 1,768 l(‘ ()q-‘ |- 1,188 | [AERIZ S 2003 13,802
10,44 | s7.800 | 42 041 15,001 L, 3eh | 33,702 BRI
102010 | a0ldld - 42,597 14873 16, 394 \v,.m
Yo 637 [0V 008 | S008I0 4R TN6 15,071 16,457 |
35,002 102,653 | su 2ty 43 a0 15,474 7 .‘ ) 5(»‘)
37,005 104,005 | 59,579 ‘Il 426 10,082 ! KRN 090
137, 105,158 | 60, 390 ‘ 44,708 RO ) 22801

1 Includes religious, cducational, hospital, institutional, and other build-
mgs.

2 Sewer uul water, forierly showisepurately, now \mludc\l in Other)”
L July I‘)().!, reflects inclusion of new series altectingg most
private nonresidential nroups,

4 Beginning 1963, reflects inclusion of new series wider *Public™ (for
State and local povt. activity only),
seavonadly adjusted

Norr.  Census Bureaw data; monthly series

annual rates,

NEW HOUSING UNITS

(In thousands)

Units starfed

1 Government-

Private (5.A,, AR, Mobile
Private and public underwritten home
Period . | | N.S.AL) (N.S.AL) ship-
Repion Type of structure ' ‘ ments
| (N.S.AL)
lotal : i 1 i
North- | North [y | wese 1o 2=t 00 e public | Towl | 111A T VA
cast ! Central| * S fumiily ‘ tamily 1"::::;{‘: ota rivate Public | ot ‘ | !
i S HUN i
- — . . . . 4 - ! PR
l‘)(; e 603 201 A28 430 1,012 3 i 1,635 | [,0603 32 | 202 221 0 T IS
064, 0,000l oo 1,529 254 340 | 357 970 108 450 | 1,561 | 1,509 32 | 264 205 i 59 ‘ 191
1065, ... .. 1,473 270 362 h | 266 964 | 87 - 422 1 1,510 | 1,473, ' 246 197 | 49 216
1966..... | L 16S 206 ¢ 248 | 472 198 778 ol 5 | 1,196 | 1,10y | 195 158 37 217
1967..... | 1,292 215 337 520 220 0 844 72 376 | 1,322 ] 1,921 232 180 53 240
1968, , . 1,508 227 3o ol8 294 900 | 81 527 1,546 { 1,508 283 227 56 318
1969, 1,407 200 349 558 24 814 85 571 1 1,500 | 1,467 284 RER) 51 413
1970, . 1,434 218 204 612 A0 513 85 5316 1,464 1,434 | 482 421 [ 401
1971, 2,052 204 434 80Y 486 , 151 120 T8I 2,084 | 2,052 ‘ ! 0621 528 93 \ 497
. |
972 Muay, . 2,318 242 I 547 9o 489 [, 108 125 ARG 228 226 42 3 i hM
June, ... 2018 337 1 452 1+ 9y2 534 1,283 137 495 | 226 RRE) 42 32 10 58
. 2. 303 443 1,000 488 1,319 116 - 809 ! 200 200 36 il 9 43
149 475 1,014 586 | 1,473 137 -~ vl4 - 231 224 | | 40 I [o i 52
355 - 474 - 1090 501 1,382 125 920 204 2048 H 37 28 9 49
372 0 469 | 1125 480 | 1.315 153 978 218 217 34 25 9 54
153 " 400 1,106 536 | 1,324 | 134 937 187 186 29 21 8 S0
450 330 0 LLO80 473 | 1,207 ; 128 1,034 153 151 4% 42 ) | 38
{973 348 599 1080 404 1,450 103 R¥4 147 147 | 19 12 7 41
366 571 [LORT 434 1,372 123 901 138 4 21 14 7 44
297 0 ats 1142 406 1,245 123 892 | 200 ! 27 14 , h 57
284 ¢ RE X gad ! 5354 1,197 131 776 k 200 . . 2! 18 Y 2
357 603 71,000 589 1268 0 161 1,001 238 235 : ...... . o
Noir- -Starts are Census Burean series (including farn starts) except units under FHA, based on field oltice reports ol fitst compliance inspec-

for Govt.-underwritten, which are from 'ederal Housing Admin. and
Veterans Admin. and represent units  started, including  rehabilitation

tions. Data may not.lddlu totals because of rounding,
Mobile home shipments are as reported by Mobile Homes Manutuc-
turers Assn.



A 64 EMPLOYMENT = JULY 1973
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
(In thousands of persons, except as noted)
1
| Civilian labor force (S.A))
- — Unemploy-
. | ill\::li‘lllllllil(?l{l\‘;l Not in | ll'ncl;!clalrl Employed! ment
Teriod pbpu"nio;x labor forfc H forcc | rate?
e (N.S.A, ! Y Terts Unem- (per cent;
(N.5A) ‘ (5.4 Totul In nonagri- In ployed S.AL)
Total cultural apri (llure
industries | 2ericy |
1967 v oot 133,319 80,793 77,347 74,372 70,527 3,844 2,975 3.8
135,562 82,272 78,737 15,920 72,103 3,817 2,317 3.6
137,841 84,240 80,734 77,902 74,290 3,600 2,832 3.5
140,182 85,901 82,715 78,627 ' h 3,462 4,088 4.9
1427596 U86,929 84,113 9020 3,387 4,993 5.9
145,775 LRgI991 86,542 81,702 ; 31472 4,340 5.6
i
1972 _June... . .. 145,639 55, (vl 88,047 86,554 81,752 3,330 4,802 5.5
July. 145,854 S4.850 ,  BY,U83 806,597 81,782 3,443 4,815 5.6
Aug. 146,069 550411 ¥9.337 86,941 #2,0061 3,610 4,380 5.6
Sept. 146,289 57,191 89471 57,066 82,256 3,579 4,810 5.5
Oct.. . 146,498 56,907 89,0651 87,236 82,307 3,058 4,839 5.5
Nov, L 146,709 57,300 1 89454 87,023 82,525 78969 30886 1 4,498 5.2
Decvenn 146,923 57,486 89,707 87,207 82,760 19,130 3650 4,487 5.1
1973- Jano..oooinn I 147,129 549,008 | 89,325 86,921 82,5558 79,054 ' 3,501 4,300 5.0
el R T Y R} 58,238 89,961 87,504 831,127 i 7,703 | 4,424 4,412 | S.1
Ma 147,541 57,850 l 9,629 88,264 83,889 , i), 409 3,480 4,379 5.0
AP 147,729 57,906 90,700 88, 350 81,017 0 s0L006 . 33l 4413 5.0
May, ... . 147.940 SH,050 9. 739 8Y.408 54,024 | 50,749 3,278 4,381 5.0
June., I 148. 147 55.417 91,247 8. 932 84,674 51,271 1403 1.258 4.8

UIneludes seif-cmy
2 Per cent of civilian labor fore
Noit, Burcau of Labor Stati

smployed, unpaid tamily, and donestic serviee workers.

s. Information relating to persons 16

vears of are and over is obtained on a sample basis. Monthly data relate

1o the calendar week that containg the [2th day; w
ol monthly figures. Description of chanpes in serie

available from Bureaa ol Labor Statistics.

uil data are averapes
s begimmning 19607 s

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousamds of persons)

X . | Clontract | Transporta- O
Period Total M“"_‘.'I“L' i Mining | construe- | tion & pub- Trade Finance Service (""’.‘"“'
turing i tion lic utilities ment
1967 65,857 19,447 613 3,208 4,201 13,606 3,225 (0,009 11,398
1908, 67,915 19,781 606 3,285 4,310 14,084 3,382 10,623 11,845
1969, . 70,284 20,167 619 3,435 4,429 14,639 3,564 11,229 12,202
1970,.. 70,593 19,349 623 3,381 4,493 14,914 3,688 1,612 12,535
1971 70,645 18,529 002 3411 4,442 15,142 3,796 11,669 12,858
TO72, 72,704 15,933 607 1821 4,495 13,0683 3,927 12,309 13290
SEASONALLY ADILSIVD
1972 JUNC. ot er e 72,699 18,931 600 3,550 4,491 15,682 3,931 13,224
July..oooni 72,661 18,861 599 3,489 4,473 15,692 3,927 13,279
Aug.. ... 72,984 18,930 602 3,544 4,478 15,758 3,936 13,317
73,176 19,029 600 1.551 4,499 15,794 3,u53 11,365
73,589 19.219 610 3,508 4,540 15,835 3,909 13,397
73,399 19,124 60Y 3,524 4,549 15,954 3,081 13,401
74,020 19,419 607 3,452 40538 15,946 3991 13,504
73 19,409 610 3,502 4,574 15,989 3,999 12,621 & 13,481
19,578 613 1,594 4,550 16,127 4,014 12,082 13,537
19,043 ole 3,004 4,550 16,163 4.024 12,716 13,574
b 19,727 6HO% 3.5871 4.591 16,217 4,031 12,746 [3.014
B 19,763 604 3,606 4,592 16,243 4,044 12.775 13.637
75.404 19 882 X 012 3,652 4,600 16,251 4,041 12825 13,655
NOL SFASONALLY ADJUSIED ;
19720 JUBC.cv e et 73,403 19,070 614 4717 4,549 15,749 3,966 12,487 13,31
Iuly. 72,409 18,703 6l4 3,740 4,511 15,653 3,990 12,489 12,749
Aug., 72,975 19,147 010 3,838 4,527 15,091 3,995 12,481 12,680
Sept.. 73,519 19,298 613 1,785 4,548 15,774 ! 3,957 12,391 13,153
Oct. 74,118 19,159 60 3,782 4,549 15,887 ! 3,057 12,463 13,512
74,449 19,414 607 3,630 4,554 16,162 3,965 12,472 13,645
74,778 19423 603 2373 1,558 16,669 1971 12474 13,707
1972 73,343 19,279 598 3,155 15,865 3,959 12,400 13,571
73,724 19,420 598 3,184 15,776 3,978 12,530 13,731
74,255 19.521 598 3. 204 15,880 4,000 12.627 13,790
74,861 1V.856 603 3.442. 16,088 4,019 12,771 13,793
19,653 609 3,602 4,592 16,187 4,040 12,864 13,810
i 19,967 | 625 3,835 4.670 16,324 | 4,081 13,008 13,739
Nori,—Hureau of Labor Statistics; data include all full- and part- persons, domestic servants, unpaid family workers, and members of

time employees who worked during, or received pay for, the pay pe-
riod that includes the 12th of the month. Proprietors, self-employed

Armed Forees are excluded.

Beginning with 1970, series has been adjusted to Mar, 1971 bench-

mark.



JULY 1973 «. EMPLOYMENT AND EARNINGS A 6b
PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

seasonally adjusted t ‘ Not seasonally adjusted t
lidustry proup w72 o7 (YA K 1973
; . : \ |

June ‘ A, ‘ Mays Junes June Apr. P Ny e Junei

[, | ‘
T 1 13,841 14,521 l 14,547 14,5877 1.3, 960 14,394 14,446 0 14,704
Durable goods. ........... 7,890 8.483 | 8,527 | 8,552 7.985 8.452 | 8,507 | 8,005
Ordnance and aceessorie 94 101 | D] DI DEI D] UNo 4
Lumber and wood produc 526 S St sS40 345 531 s | Y
l-urniture and fixtures, . ... 405 40 412 406 428 i BRR}
Stone, clay, and glass prodocts. ..o ol 527 550 KU 540 562
Primary metal industries. oo oo o 976 1,023 1011 1,046 1,068
Fabricated metal products.o.ooooeo oo, 1,052 1,118 1121 | (IS 1143
Muchinery.. 1.231 1,350 1.372 1,365 1,383
Llectrical equipment and supphu . . . 1.236 1,260 1 . du} i [TV 1.1
Transportation cquipment. .. e . 1,042 1,351 L3067 1351 ‘ | 1,379
[nstruments and related pmduus P 27008 296 00 98 01
Miscellancous manutacturing industrics, ., ... ... RRY| 43 30 ‘ RKI 344
Nondurable goods. . .......... ..o i 5,945 6,038 | 6,020 6,028 X.942 5,909 | 0,059
Food and kindred prodacts P 1,201 1,178 1,107 (IR 1.1 Lo10G 1,159
Tobacco manulactures. ... 62 6l 61 , 0] l 5f 53 57
Textile-mill produets... ... K70 Yoo woy KON KUY 806 910
Apparel and related product 1163 - IR | 1,175 [.174 l. [ 1,178 L. 1845
Paper and allied products, Sy AS2 ) S37 S88 | 549 S8l RIR}
Printing, publishing, and allicd industries, . ... .. 657 663 602 663 650 ‘ 60t | 660 | H62
Chemicals and allied products, ... .. S50 93 S0 | 97 SKY hUN) hUN LA
Petroleum relining and related indu: 117 s 1S 16 120 114 s 120
Rubber and misc, plastic products, . 491 830 S3 | s A0t Sid S0 o
Leather and leather products..oo, e . 265 250 288 256 | ‘ RER AR ‘ 260

| ,
1 Pata adjusted to 1971 benchimark, Nou, Burcau of Labor Stitistics; Jdita cover production amd related

workers only (full- and pact-time) who worked during, or received pav tor,
the pay period that includes the [2th of the wonth,

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

1
Average hours workedt ‘ Average weekly i Average hourly carnings
(per week; S.AD | (dollars per week; NS.AL) (dolliars per houry; N.S,AL)
i
Industry group 1972 1473 j w72 1971 1972 | V73
1 .
June Apr. | Mayd Junei June Apr. YA | Junier June Apr. | Muaye Tane s
.. . . |
Total, o ovven i e e 10.6 40.9 : 40.8 4.7 185,01 [163.21 164,42 105,04 379 4.0 4,08 4.04
[ ! .

Durable goods....... 4.3 41.8 41.6 41,5 [167.65 |177.22 [178.05 |I7‘).74 4.03 4.28 4.30
Ordnance and ace I 42.0 42.0 42,1 4108 (172,060 (175,56 (178,50 |78, 08 4,00 4.24 4.24
J.umber and wood |)uuluu .2 41,1 40,8 4004 113919 [144.26 145,08 (146,37 | 3,33 158 3.57
Turniture and f(ixtures, ... 40.7 4004 1 40,1 40,1 125,08 [127.76 (128,95 l.m.-w | 108 .24 320
Stone, clay, and plas: ol 42,0 42.3 5 42.3 42,0 (165,78 |173.44 175.54 177.22 0 3.9 4,14 4,16
l’rilnury metal industrics . o ove RPN B Y P 42.2 42.1 41.8 [193,12 (200,10 209,81 |’()‘) /l 402! ! +.96 4.97

Fabeicated metal products, . o.o.os. Lo A 41.8 41.5 41,3 165,57 [173.89 174.72 117 3.98 4,19 4.20
\1'\Lhmu'y A2.1 4.8, 42,7 A5 179077 (19003 10218 G H ‘H‘ 4.26 4.49 4.50
Flectrical L(]llmmc t and supplies 40,5 40.0 H)LO 40,3 148,350 l‘l.*/l 154,71 (155,12 168 RIS .0 R W
Transportation equipnient. . . oS 43.5 42.2 42.6 10745 L50 202042 20R b6 4.09 5,00 0 5.0 05
Instruments and related |‘mduus 4000 40,8 40,8 40,8 151,00 [155.07 [157.51 157.00 s S
Miscellaneous manutactucing industries, , 1 9.5 d9.0 3.0 30,0 122,76 1125.58 |120.81 jl128.258 [T 1.

Nondorable goods. . ] T 9.8 19,6 144,39 I4.\. 78 1144.91 A
1‘'ood and kind 40.4 40. | 40,1 149,31 153,18 |I151.958 i
Tobacco manutie 4.3 36,5 3500 134,87 (134,02 131,51 B 3
Fextile-mill products 41.3 41.6 40,9 119,77 118,03 119,07 4 M
Apparel and related products . 15.9 RITAR 36.0 98.64 | U801 | uR, 64 280 00
Paper and allied products. . . . A2.9 4 428 | 408 86 117509 175,51 178,08 ot 4
Printing, publishing, and allied industries,!  37.8 1 38,00 37,90 37,9 lren 41 \m.m 176,83 117,96 0 4471 4.0)

Chemicals and allicd products...... |40 419 42,0 [ 421 176.40 [I1¥85.24 1% 187,79 400 1 440
Petroleum refining wnd related industries 42,11 419 7 aro | 410 (20040 219,24 220,28 (20250 4 404 85,22
Rubber and misc, plastic pl(ulu' N 41.2 4157 400 40,9 114738 155,29 4152, 133,30 3504 .1.76 | .
Leather and leather products. . 8.6 38.2 RO | N |I(15.Htl il()-t.(d 106.96 | 10K, 36 2070 R .

I Data adjusted 10 1971 benchmark. NotE, Bureau of Labor Statistics: data are Tor production and related
workers only,



A 66 PRICES «: JULY 1973
CONSUMER PRICES
(1967 = 101
0 | -
| Housing | [ Health and recreation
. ! .
| ! i k ‘A 1|1 I
1 ‘ur- ppare rins- . .
Period l -A“_ T'ood Fuel | Gas nish- and ! porta- Read- Other
items Home- oil and e 'k Lo Med- Per- ing i goods
Total | Rent  owner- and clec- l:::’(; \pkeep ton Total ical sonal and and
| i ship coul tricity o;)em- . care care | recreu- | serv-
: | | tion ! tion ices
. | : I | . ' —
. 1 H 1
1929, 00iineennn. CSLa | oamd ] 700 Pagss || e e .
1933.... 38.8 B T I L O ! I (T S N T Ve eens aeeaan livaunns
1941.... | 44,1 8.4 53.7 40,5 8 37.0 41.2 47,7 49,2
1945.... | 53.9 50.7 1 59.1 43,10 .5 | 42.1 55.1 62.4 56.9
1960. ... 88.7 88.0 90,2 89,2 6 79.1 90,1 87.3 87.8
1965, .. ...coiuuun. 94,5 94.4 94,9 94.6 3.7 89.5 5.2 95.9 94.2
1966, ... 99,1 . 97.2 98,2 06,3 97.0 Ao 097,20 96,1 93.4 97.1 - 97,5 l 97.2
1967, ... 100,0 . 100,0 100.0 100.0 100.0 L0 100,01 1000 | 100.0 : 100,0 | 00,0  100.0
1908. . 103.6 . 104.2 102,4 105.7  103,1 5.4 | 103.2 [ 105.0 ] 106.1 @ 104.2 ; 04,7 104.6
1909, 0o, 108.9 110,38 LOS,7 116.0 105,06 LS5 107.2 [ LH0L3 | 113,4 , 109.3 1087 109.1
4.9 1189 0.1 128.5 1101 1127 L1102 1120060 113.2 7 113,41 116.0
118.4 - 124.3 115.2 133.7 117.5 L8 TIR.6 122,21 128.4  116.8  119.3  120.9
23,5 29.2 Ly 14001 1g.s L3 9w 12601 132.8 9.8  122.8 125.5
1972 -May 122,48 . (28.5 [ iI18.6 [38.vy 187 LS 19,5 1258 [ 132.0 (19,7 122.5 ! 125.4
June, (23,0 ; 29,0 | H19.0 139.6 1178 g8 126,00 | 132,40 120,00 1229 125.6
July 124.2 I 129.5 | #119.2 140.7 117.7 012003 126,3 | 132,70 1200 123,0 | 125.8
Aug 1240 | 1299 ] 119.6 1403 1179 R 120080 126,05 ) 13209 12002 123.0 ] 126.0
Sept.. 124.% | 130.1 1199 141,5  118.0 L2000 12608 [ 133010 12005 123.7 | 126.2
Oct, 12:4.9 5 130.4 120.3 141.8 1131 L1202 127,21 133,90 12008 124.0 1 126.4
Noy 125.4 , 130.8 1205 142,00 119} 5.0 121.4  127.4 | 134.1  121.0 124, ' 126.4
Deeoooonon 126.0 1312 12,0 14200 1194 5.0 120,30 1275 | 1344 121.5 124,0 . 126.5
127.7 | 128.0 121.5 142,06 120.7 3.0 121,00 127.8 | 1349 1218 124,01 | 126.7
12R.6 | 1311 122, 142,09 127.2 . 60 1211 128. 1 135.3 122.4 1243 i 127.1
1208 | 134.5 122.6 1432 1278 LB 1215 128,06 | 135,80 12301 1245 | 127.6
1}, 7 136.5 1200 148,46 128.3 5.8 122,61 129,22 | 1362 123,5 ; 125.2 | 128.2
1315 | 1379 1238 142 129 1 L7 1235 129,60 ] 136,06 124.4 | 125,61 128.5
i Indexes attected by chanpes (retunds)y in residential welephone series in NoTE-  Burcaw ol Labor Statistics index for city wage-carners and
Califoreic and by retroactive rent imcreises in New York Ciy, clerical workers,

WHOLESALE PRICES: SUMMARY

(1967 100, except as noted)
Industrial commaodities
Pro- 1 I .
All | i
Larnt cessed | Ma- . .
»erier com- [ 10 b . O Non- 'T'runs-
Pertod modi- | PToes “:;:::s i Tex Hides.| Fuel /('hum- Rub- Lum-|p o0 Met- (('-':‘v'_ I'urni-  me- - porta-| Mis-
ties uets ) A:vcds Total | thles, cte. cte icads, | ber, - ber, JC 'i uls, and | e, tallic . tion | cella-
) cte. o . elv, ere, !octe, ° cle, c.ql[ip- cte, | omin- ; equip-| neous
' ‘ ' ment \Cl‘(ll! ment !
| |
- ! H :
Y 94,9 | 97.2 89,5 1 95.3 1 99.5 1 90.8 | 96.1 [101.8 103.1 ] 95,3 [ 98,1 [ 92, 92,0 | 99.0 | 97,2
1961, .. 94,5 1 96.3 | 91,0 " 94,8 1 07,7 | 91,7 | 97,2 [100.7 99,2 - 91.0 | 95.2 [ 91 91,9 [ 98.4 | 97,06
1962, ..... 94.8 [ 98.0 | 91,9 948 [ 98.06 1 92,7 [ 96.7 | 99.1 1 96.3 91,6 [ 96,3 [ 91.2 + 92,0 | 97.7 | 97.0
1963, ..., 94,5 1 96,0 92,5 94,7 | 98.5 | 90,0 [ 96,3 [ Y7.9 | 96,8 93,5 [ 95.6 | 91.3 £ 92,2 | 97.0 | 97.1
1904, oo 94.7 | 94,6 92,3 95.2 1 99.2 | 90.3 | 93.7 | 98.3 | 95,5 Y5.4 | 95.4 | 93 92,8 | 97.4 | 97.3
1965, it 96,6 1 98.7 95,5 1 96.4 1998 1 94,3 ] 95,5 199,095,090 ]95,9]96.2 " 96 93.9 | 96.9
1966, . . A0S 1012 | 98,5 1O0. 1 [103.4 1 97,8 | 99.4 | 97,8 [100.2 | 98.8 1 98 96.8 | 98.0
1967. L0 [100.00 100.0 [100,0 [100,0 [100.0 100.0 [100.0 [100.0 [100,0 [100.0 100 100.0 '100.0
1908, SJro2os 102,22 102,85 [103.7 [103.2 : 98.9 | 99.8 |103.4 |113,3 [0t 1 102 103,22 102.8
969 S109.1 10703 |106,0 ]106.0 [L08.9 100.9 [ 99.9 [105,3 [125.3 [104.0 108.5 |106.5 104.9
12,0 [H10.0 1072 {1101 105.9 :102,2 [108.6 [113.7 [108.2 16,7 |I11.4 {07.5
14,3 14,0 1086 [114.0 [14.2 104.2 |109.2 [127.0 [HO. 1 #119,0 |115.5 109.9 °
120.8 U709 [HE0 [F3E3 .6 1042 (109, 3 (1443 10134 1235 1179 [111.4
' 1
U196 [117.9 [113.6 {1309 '118.2 [104.3 Hos.
25 (8L [114,0 {1316 [18.6 |[04.2 109,
T20.0 [1I8.S [114.1 [134.6 119.7 |[104.4 109, 5
1208 (1187 JU04.3 [135.7 1203 [104.4 (09,5 e
1208 18,8 J114.8 |139.8 ,IZ().(: 04,4 109.5 W
2300 1oL JEesot a0 23 o4 1o, Y
120.4 1194 [115.0 [142.2 [121.9 11048 109.8 2
1973 =Janooono oo 12405 1442 132,04 (120,0 11606 [T43.9 [122,2 105,11 110, JLI1S.8
1ch, 126,09 150,09 [127.0 [121.3 [117.4 [144.9 [126.0 [1D5.6 110, 20
Mar, 11297 1160.9 -141.4 122.7 |119.0 1143.5 [126.7 |106.7 {110, 51179
Apr, 130.7 1160.6 (1398 (24,4 11208 145.0 1318 H07.7 "1, OIS L6
May.......... 1335 [170.4 II45.() 1258 122,03 142,22 135.5 1.3 |11, {190
June..oooo 36,7 IE2,3 IS8 126,09 11237 ‘I4('." ||42.N I[ll).4 ‘lll. L0[120.2

1 Dec, 1968

100,



JULY 1973 ©+ PRICES A v7

WHOLESALE PRICES: DETAIL
(1967 = 100)

[ 1972 1973 1972 1973
Giroup b Ciroup L
June Apr, l May : June I June { A, Ay ! June
Larm products: : Pulp, paper, and allied products: 1 !
Fresh and dried produce. 121.7 | 170.0 1 1860 | 197.5 Pulp, paper and products, excluding i I
Grains, ... 94,5 1 130.9 | 1499 | 175, 6 building paper and board, ., ... ] 11 © 12002 1 121,
Livestock . e (46,4 | IR4.1 | 188, 7 | (91 4 Woodpulp. s b2 faia
Live p()ultr} e 102.9 | IBS. 8 | 180.3 | I184.5 Wastepa 137.7 1493 | o8, (
Plant and animatl hhcr 127.3 1 1547 | 171.4 1 177.7 Paper Lo 2 | 120.2 5 1208
Eluid milk., . .. 12170 0.4 120 Paperboard ., | oo | iide
Epps...ooooi e 9.9 144,49 | 137,10 1594 Converted papu- and paperboard. .. 1135 [ 120.4 (21,0
Hay and sceds. . . 4609 [ 1860 T 2430 1 2999 Buikling paper and board .. ... .. .. 1066 ] 109.3 | 1o, &
Other farm pmdmts. e, o | 14201 | 160 | T4k \
Processed foods and feeds: |
Aeraly and metal producty:
Cereal and bakery products. ..o 00 113 124.3 1259 | | |
\k.n poultry, and tish. . AP R 62,5 [ 164,09 Iromand steel.ooo oo oot 12800 5 1340 ° 135.3 | 135,y
............... sy 7 12605 | 1270 Steelmil; products ., 130. 4 | 133.7 | 134.1 | 1343
nd vegetables . L9585 | 176.6 [ 127.2 | 127.9 Nonferraus metals, 1z.o b1z, 133.2 . 1350
tionery. ... 120,31 126,09 ) 129 0 7 13,0 Muetad containers, 1288 11§ 1357 1 1387
Beverapes and beverage niaterial U7 1204 | 121 I 121,4 Hardware. . ..... 120.4 I 122. 123,31 124.0
Animal fats and oi 125.8 176.,7 1980 2,2I. 1 Plumbing cquipnient, ey 12 [25.8 | 126,
Crude vegetable oil H2.0 | 145.0 | 1531, 1688 ”L,m,,p CQUIPMCENt, L, e 186 12 120,22 120.7
Refined vegetable oil 1yl 136.1 147.0 | 164.8 Pabricated structural metal products 12 126.7 1269
Vegetable oil end pr 1205 7 125,60 ) 131,65 137.4 Miseellaneous metal products. ., . ... l 127 1288 1287
Miscellaneous proc tdd y tix,7 | iRy 4 1ty )y '
Manufactared animal feeds,.o.o.. .o 1077 | 1667 | 201,3 | 2578 ‘ :
Textile products and apparel: ‘ Machinery and eqaipment |
Cotton product L3383 1 1374 | 141, Agricultural machinery and equip.. ‘ 1227 ’ 12:4, 125.0 1254
Wool products. 1298 1 127.5 © 131.3 Construction machinery and equip. .| 12 | 130,09 7 131
Munmade fiber texti 'ploduu 18,7 ] 121,5 ) 122.9 Metalwerking machinery and equip, 12002 2 125.2 | 1250
Appurel, .. 7.7 1184 ) 1184 General purpose  machinery  and ;
‘T'extile housefurnishings . SoHn.s | ros It s CQUIPIIENT, v o vt v e e eanes LT 12500 0 120,04 0 122
Miscelluneous tcxulu prmhms. veened| 1258 1209 | 127040 1260 Special  industry .
cquipment.. ... i28.5 1 129.0 | 1300
Hides, skins, leather, and products I lectrical machinery 11,71 112,03 1127
Miscellaneons machinery, 123, 0] 1244 1124 4
ITides and skins. ..o ovvvniin it 2041 270.2 | 2535 | 241.6
Leather,.o.. .. 138,60 161,10 | 159,71 1564
lootwear, ....... 125.8 | 131,53 129,31 1263 i
Other leather products. . oovovsoeee D TI6T [ I29,9 | 129,10 | 129,0 | Furniture and househodd durables:
Fuels and related products, and power: 1 Houschoeld (urniture., .. oovvvvnn .. L2 122.3 \ 124.3
Commercial furnilure., . ...... vl HIOUS 130,61 10,6
191,21 213.8 | 214,21 2151 Floor coverings, ... Lo uRo 102.5 | 02,7
1S5.3 | 166,9 | 167.2 1 167.2 Houschold appliance 107, 108, 0 L1074
112, " 120, 1] 1214 1280 [tome electronic equir t. Lovte V2,2 96
Lilectric power 121, 127.6 | 128.2 | 128.4 Other household durable “)()(lg, o] 12804 30, 130, N [RIIG
Crude petroleans. N ERN ?, 117.1 122.0 | 125.3
Petroleum products, refined . o vonnnn LOR.S | 127,09 | 133,09 | 146.6 !
Chemicals and alfied products:? i Nowmetallic minerai produicts : '
!
[ndustrial chemicals.. ...l 1.4 1 102,6 { 1027 { 103.0 Flat gliss, oo 1200 H2d by 244 12202
Prepared paint....o..ooa oL . S UBLY 2003 | 12008 | (21,0 Concerete ingredien dor2e08 136 | 134 I Lil.o
Paint materials. . . . . 1039 | 1089 | 1104 | L13,0 Conerete products, . ... 125,38 130,08 | 131.5 ' 1323
l)ru),\ and ph.lrm.u.um'u 103,01 103,.8 | 104,0 | 104.4 Structural clay products ¢ ludmp | ;
ats 15,9 ] 184,0 | 232,0 | 263.6 refractories. ... i 117,40 123.0 | 1236 7 1238
92.3 94,5 4.7 95.0 Refractories. oo ine e ns Y 1363 | 126,30 | 136,38
.| 87,9 91,3 V2.4 92.7 Asphalt rooling. . 134, 1 [¥.6 | 136.6
()thr ch(,mlculs and products. ... 380 116.3 | 117,71 1180 Gypsum product 9.6 12004 | 1291
| Glass container: K 136.8 | 1368 | 141.6
Rubber and plustic products : | Other nonmetallic minerals, ooo. 00| 127.4 1 128.5 1291 [ 129,58
Rubber and rubber products, ., ... 1133 ] 1157 ! 117, LIK, 0 !
Crude rubber, oo ouu s 98.0 | 108, 5 | 108,9 | (12,8 !
Tires ancl tubes., oo onven., TOR.7 | 1094 | 1100 | (10,4 | Transportation cquipment: ! !
Miscellaneous rubber produc S| 12008 [ 122,85 | 1247 | 125,22
Plastic construction products (Dec. Motor vehicles and cquipment, o0 HECS {1190 | Tv [REY)
1969=:100)......... 93,5 DR 4,0 93,9 Railroad equipment, ... .......... 129.6 ] 1334 1 134,38 | 1348
Unsumwrl«,d plastic hlm .m(l
(Dee, 1970=100) . . o ouveeevnnan.| YB.IL 9y, 2 99,2 | 1oLt
I.aminated sheets, high pressure .
(D, 1970= 100) 1 s vereennsnnasdd 97,9 6.6 07,2 v7.7 | Miscellaneous products: i ‘
Lumber und wood products: Toys, sporting roods, small wrms, . !
ammunition. . ., P A R 7035 17,8
LUumber, oot iy v ieiniins e enans| 1590 2072 | 2154 | 2148 ‘Tobacco products. . 117.5 . 122,33 122,5
Millwork. . 1284 141.2 | 146.5 | 147.7 Notions o7 . 4.5 | (14,5
Plywood........ 131.7  182,5 | 177.7 : 154,9 Photographic equipment and supplies; 106, 2 . 108,2 | 108,44
Other wood products, ...t 1234 2 1474 | 1490 | I51.9 Other miscellancous products. ..., .| 115.2 4 ‘ 124,71 | 127.0

T Dec. (968 - 100, No1E, Barein of Labor Statistics indexes,
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NATIONAL PRODUCT AND INCOME u: JULY 1973

GROSS NATIONAL PRODUCT

(In billions of dollars)

) ' 1972 ‘ 1973
[tem 1929 1933 | 1941 1950 1968 1969 | 1970 1971 1972 - R
' i Lo m 8% l 1
— - - - - - - I. - pa— - — -
1
Gross national product. ... ... oot 103.1  55.6 124.5% 284.8 864.2 930.3 1,109, l 1,139.41,164.01,191,9(1,237.9
Final purchases. oo 101 57,2 12001 2750 857.1 v22.5 L IOS. 6L 13 4 1 156.01,155,6(1,231.0
Personal consumption expenditures 77.2 45.8 80.06 lf)l.l) 536.2 579.5 616.8 664,9 721.0 696.1 713.4 723.6: 745.7| 773.6
Durable groods, oo oo 9.2 1.5 9.6 30.5 R4.0 0.8 0.5 l()\.5| 6.1 THLO 113,918, 6, 120,81 130.4
Nondurable goods. . 37.7. 2203 42,9 951 230,8 2459 264.4 2751 299.5 2883 297.2 02,0 3.4 I22.06
Serviees .‘U.."i 2001 28,1 62.4 2213 242.7 261.8 283.3 305.4 296.7] 302.4  308.0 314.5: 320,06
o private domestic investntent, ..o 16.2 L4 17.9 54,1 126.0 139.0 137.1 152.0 [80.4| L68.1] 177.0 183.2] 193.4 99.7
invotniont VOMS 300 03 4703 L8y X 1302 J4NCE (74 5L 1670 (7200 175.0 1830 19219
'\.uuum/rlll’lul . 1.6 24 0.5 2.0 KR8 OU8S 1099 [0S N (0.6 1o L 19,2 1207 1261 133.5
SUPUCIUEUS . o e e e e as 5.0 R Y 9.2 30,3 342 3600 384 42,2 42.0 41.% 43,7, 46,7
Producers’ durable equipment 0 [.s 6.6 IR7 SK.3 64.d 64.9 67.4 TH.3 7.2 79,0 82,3 Ho.8
Residential structures. .. ..., i L0 1904 3001 2.6 3.2 42,6 54,0 52.% 4.4 57.0 59.4
Nonfarm., ... .5 ‘7 18,6 20,5 32,0 30.7 42,00 522 52,1 S3.7 501 SH.4
Change in business inventories, ... .o Lo 4.5 6.8 7.1 7.8 4.9 3.(1: 5.9 5.0 8.0 0.3 6.8
NONEUIIL et 4 4.l)l 6.0 6.9 7.7 4.8 2.4 5.0 4.3 7.9 1001 6.5
' |
Net exports of poods and serviees, .. ..o 1.1 .4 1.3 i.8 2.8 1Y 3.6 7 4.2 - 4.6 5.2 3.4 - -J.S! 2.2
7. . 5.9 1Ly 50.6 35.5 62,9 661 737 70.7 70.0 74.4 7').(1[ 87.6
5. 4.0 12,0 48,1 53.6 S9.3 65.4 779 75.3,  75.2 77.8 P\'J.Il 898
2.8 37.9 199.6 210.0 2Il).(l\ 232.8 254.6 24‘).4! 254.1  255.06 259.3] 266.8
16,4 184 98,8 98,8 0,30 w7z & (0S5.S 05,7 10X 1 05,4 1.0 1086
13.8 14.1 78.3 78.4 75.|| 71.4 75.‘)i 76.7 TR0 7500 73,2 7500
v . a1 4.3 20,5 2004 215 26,3 209 28,90 29,6 0.2 RINN
State and local, oo : 7.90 1905 1008 111,2 122.5 1350 148 KI 143, 7| 16,0 150, 2i 155.20 1001
I ' |
Gross national product tn constant (1958) ’ | !
AOlIArs. oo e e 203.6, [41.5 263.7 355.3 706.6 725.6 722.1 74I.7i 789.5 7(1().5i 783.9  796.1 811.6| 827.3
Notr, Depto ol Commerce estimates. Quarterly data are scasonally — see the Swrvey of Current Business, (generally the July issue) and the Aug,

adjusted totals at annual rates, Por back dig

i and explanation ol series,

NATIONAL INCOME

{In billions of dollirs)

166 Supplement to the Sirvey,

' | (72 L 1973
1929 1933 | 1941 | 1950 1968 1969 1970 | 1971 1972 .
frem : i
'} 1 ‘ il ‘ 11 ‘ v Y
National income 86.8 40, Jl 104.2] 241.1 7111 766.0 7‘)8.6! 855.7| 935,06 903.4| 922.1] 943.0] 974.2 1008.3
Compensation of employees..oooooooo . S 29,50 64.8] 154, (rl 514.6 566.0) 603.8 o644. 11 705.3] 682.7) 697.8| 710.2| 730.3 757.0
. 1
Wases and salaries, oo oo, S04 2900 62,1 146,85 464.9 509.7| S41.9] 573.3] 626.5] 606.6] 620.0] 630.6| 645.5] 668.1
I'rivate. ..o v 45.5 23,90 519 124,40 369,2 405.6( 426.8] 449.7| 491,91 475, 8( 487.1| 494.8| 510.0 524.6
Military.ooen .. L3 ) 1.9 5.0 17.9 190 19.6] 19.4] 20.6] 20.& 20.5 20.4| 20.6 21.8
Government civilian 4.6 4,9 8.3 17.4 77.h'| 85.1] 95.5| 104.4] (14,0 110,0} 112.4| F15.4] I8 1 121.6
Supplepionts to wagres and salaries. ... .. .. .7 .5 2.7 7.5 49,7 56030 61.9) 0.7, I8N F6.5 77.8) 79.6) 81 .5. 8y.9
Pinployer contributions for soci : |
N N 2.0 4.0 24,3 27.8 29.7| 34.1 385 17.31 3RO SH.E] 398 46,2
N 4 .7 3.8 25,4 28.4| 32,1 30.5 40.3 3B.8] 39.8| 40.8] 41.8] 42,7
15.¢ 5.9 17.5] 37.% 64.2‘ 67.2] 66.8, 70.0- 75.2[ 73.3| 73.2| 75.3] 79.0| 81.2
9.0 3.3 1l 24.0j 49,5 50.5] 49,9 52,06, SS.6| 54.3| 54.4| 50.2| 57.4) 58.7
6.2 2.0 6.4 !3.5i 4.7 16.7[ 16.9 l'/..'i’ 1‘).(>| 1.1 w71 tut 21.(»l 225
Rental income of persons., oo o vvi o 5.4 2.0 3.5 9.4 21.20 22.6| 23.3| 24. 5| 25.(:| 25.2] 24.2 20.2| 26.9 26.5
Corporate  prolits and inventory V.l|ll.lll0l| ‘ | !
adjustment.. ceodl LS 20 15020 37,7 84.3\ 79.8) 69.91 78.¢6 Nﬂ.Zi 8L.80 86.1] 89.6] 95.6 100.2
Profis before tax. oo oo e, .0, 10| 17.7) 42,6, 87.6] 4.9 74.3] 84,4 943 85,2 o106 95.7| 1605 1143
Profits tax liability, P AN 7.0 17.81 J‘).‘)| 40,1 34,10 37,3 41,3 38.8: 4001 41.8] 44,3 50.0
Profits after tax, .. X.0! A 10T 2409 47.8 94,80 40.2 45,9 53.0] 49.5, 3.5 53,91 572 od.7
Dividends. ... .. e 5.8] 2.0 4.4 8.8 23.6 24,3, 24.8| 25.4 26.4] 26.0; 26,2 26.5/ 26,7 27.3
Undistributed profits. ... ..o oai. R I.6 5.7 16,0 24,2 20.5 15.4| 20,5 26.6| 23,50 25,3 27.3] 30.5 36.4
Inventory valuation adjustinent sy oo oo s .5 2 2.5 - 5.0 —J.Jl 5.0 4.4 4.7 - 6.0 --6.5] -5.5] - 6.1] - 5,91 14,1
Net interest. ..o cvvvin it 4.7 4.1 3.2 2.()| 26.9 30.5| 3.8 38.5 41.3 40.1] 40.9] 41.7[ 42.5 43.4
|
Noir. -Dept. of Conunerce estimates. Quarterly data are seasonally

adjusted totals at annual rates, See also Not

L to table above,
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dellars)

. | | | | - H
! | | ! . i | (972 1973
lew | 1929 | 1933 7 1941 | 1950 908 1969 1970 \ 71 1972
i l | . 'Y molon
L _ . | I
i i ' |
Gross national product v oove e Il 103, ll 55.()| I24.5| 284.8 864.2 930.3 976.41,050.1 l,I.":l.\II L0011 .13‘).4|l 04,01, 194.91.287. 9
Fesy: Capitl consuniption allowances. ..., l 'i."| 7.0 R.Ei 8.3 74,5 81.6 86.3 93.8 1027 99,7 105.3 104.1 {05,060 07,2
Tndireet business tax and nonta ’ i ' . |
g 7.0 7.1 1030 233 78,0 85,9 93,4 1000 11000 106,7 108.7  Le4 117 1o 4
ol s C34 0 X8 42 460 4y A8 4w 500 50 s
.7 .!|| o L5 - 2.7 - 0.1 4.7 - 48 0.8 - 4t R 2.3 [ [
| ) i ;
Pluy: Subsidies less crarent surpius ol poy- H | \ l
CINMEHL CIRLCTPIISUS s o s v o v e v nn o | -, || ...... | N L2 .7 [.0 1.5 W9 1.7 1.2 1.0 l.n‘\'l 2.2 .8
Equals: Natiomal income..ooooooiiinnnnn B6.81 0.3 104.2, 2411 TUL1 766.0 798.6 855.7 935.6 903, 1922, || 943.0 974.21,008.3
Less: Corporate projits and inventory vialu- | | . 1 |
ation adjustment, oo oo 008 180y 3707 843 9B G99l YRLG BRLD 1.8 B6. 1. KY.06 95,6100, 2
Contributions for social insurance | L2 L3 2. .~.| 6.v 47,1 S4.2  57.7 65.3 4.0 709 T3l 4.6 76,8 88,9
1 xcess of wage aceruads over disburse- | I ! . '
1YY T P TS D | | ........................ i ORI T Y S5 SR Ry 0
Plus: Government transier payoetits oo, | .‘Ii L5 .60 W3 S600 6190 75,2 89000 aud ‘)4.4% 95,7 W7.T 1085 qo9.4
Netinterest piaid by government and | | | . i I !
CONSUTIETS . R 1.0 2.7 7.2 2601 28,7 31,00 3.1 A6 30,9 31K ] 2.0 oy
Dyividends. 5.8 2.0 4.4 8.l 230 2403 2408 25,4 204 26,0 20,2 26,5 2607 274
Business transivr ;nvmunts .......... Rt ,7| LS 3 3.4 3.8 4 '?I 4,0 4.9 4.8 4.9 5.0 5.0 5.1
Iguals: Personal income.. ..o i HS.‘)l 47.0 l)6.||| 227.6 688.9 750.9 80(».J| B61.4 935.9 907.0 922.1 9399 974.6 993.9
| : .
Less: Personal tax and nontax ]\:l\'nu'nh‘....| 2.6 1.5 3 2007 979 UGS 11(».7| 7.0 .8 1365 139,514 146.4 43,8
Lquals: Disposable persowal income. ..o o.. .. D R _¥| 45.5 92,7 206.9 S91.0 634.4 689.5 744.4 T95.1 TN.5 7N2.(»\ 798.8, 828, 2‘ 830, 4
Fess: Personal outlass. oo oo I 79,1 4(».5\ 81.7 193.9 551,2 596.2 634.7 0884 740.2 7149 732,85 T4K.0 T65.5 793.9
Personal consuniption expencdlitires. 77.2 0 45,8 80,6 191 .()l 536.2 S7T9.5 616.8 664.9 7200 61, 71X, 4 728,606, TAS5.7 171,06
Conumer interest pavinients. .. .... [.8 "‘I LY 2.4 14,3 15.68 o9 17.60  18.2 17.8 18,0, 18,2 IR.6 1.0
Personal transier payments 1o for- : | '
T T AN | L3 2 L2 .5 .8 0 1.0 1.0 1.1 1.0 l.1 I.?.| 1.2 1.2
Equals: Personal savine . oo \ 4. l| ol 0 1300 39,8 3.2 Sd.‘)'l 60.9 S48 557 S0 5(|.H| 62,8 K6.5
§ wuhlu 1 sl income in constant (1958) o 1 T ’ | . ’ I
dollars. ..o 150. ('v\ 12, Zl 90,3 249.0 499.0 513.6 533.2 554.7 578.8 565.7 570L.4 579.6 597.3 6049
\ . \ !

!\'()II. Dept, of Comneree estimates, Quarteily data are seasonally
adiusted totals at annuad rates. See also Note to table ac top of opposite
pilge,

PERSONAL INCOME

(In billions ot dollirs)

l 1972 1973

Ttem 1971 a7 .
May | June | July | Awr. Sept, | Oct. | Nov, | Dee, | Jan. J e, | Mar, | Apr. l May#

) ! H . | | {
Total personad income. . ............ B6I.4| 015,y ‘)Z4.lll _‘)22.‘)| 032.0| 940.0 946.8] 961.06| v76.2| V820 ‘)H(,_(ll 994.5 l_(l!bl..\ll,()ll?.-l 1o12.2
Wage and salary dishursements . .| 872.9 (u27,l)| 619.9, 624. ()I 625.7) 630.6 0636.0[ 643,0| 648.5] 654.9. 662 7l 6684 1 (»78.7 681 .
C n{\’\mmh y- \md\lun . 1m|u~.n 1u 200, 1) 224,67 222.5] 223,58 222.4] 225.2 227.8| 231,00 233, 3] 2385.8 237, 20,7 0 _;-‘h:. 1 'I’l‘: 2
anifactioring e 160, 3 i A8 A73.000 1745, 176.6 17880 (815 1S5, 0 &6, 2 180.5 ) O30 193,
l)l\llll)llll\t. industr [RE I LIS ISELY 152,03 153,10, ISS.U! IS(:.J Is8.0 Al 160,2 0 I(v.‘.l! tod {
Service industries. ..., L] oS . 18,5 116.9° 117.3 IIH.'Z' 9. 35 Lty . L0 12t .7\ 26,4 i

Government oo iniii i 123.5 l.H.(" 134.5 135.8 137.0 137.7] 139,00 139, I 143, 5 G4 14500
Other labor incomie. . ..., . e 36.5 40. |i 4().5' AI().?\'I Al 4] a] 4201 i 42,7 Aﬂ.()‘ A3 430

: ! |
Proprictors’ income 69,9 71,01 4.3 75,4 76,21 77.70 9.5 79.8 8.2 z<1.1)| R4 81,2
Busi fiossi 8206 53,2 357 56.3 56.7] s7.0f s7ial o sus s3] solr suls| sold
Farm 17.3 18,4 lN.(l‘ 190 19,8 20070 22,11 220 22,050 2080 .00 208
Rental income., . 24,5 25.¢] 25.6] 21.5 25.8, 206.3 26.8" 27.0] 16,71 20.9 26.0] 2.0 263 26,0 262
Dividends ., , 25.4I 26,4 26,31 26, 3\ 26.4] 26,6 20,5 26.7] 20.00 26,8 270010 273 2704 27.600 7.0
1
Personal interest income. ... ..., eee| 0906 72080 72,70 7304 73,5 73,40 7303 737 7.5 75.4[ Y500 76,20 0,81 7705 T84
Transier paynments. oo e e 93,00 104 ool tot, 3" 102,2 l()?..N:l 103,20 1EEL 6] 118,20 3o 1t H-LHI 115.5] 116.0) 16,7
{.ess s Personal contributions for social I |
insurance 31.2| 35,5 35. lI 35,3\ 35.5  35.8 36,0 6.4 6.3 d0.0 42.4) 42,71 42,8 43.2] 43.4
i

N(ul.uuricul(u‘r:ll LTS3 (1T 317 20 909,3 898.3 897.5 907.3 914.0 920,3] 937.1| 947.2| 953.9 Y56.6 ‘)(y4.(l| 971,01 978.2] 983.4
Agricultural income. ., .............. 24. 2| 26. (ul 25.8 25.4| 25, 5| 25.9  26.5 27.6| 29.0/ 29.0 29,4 29.8. 30.2] 29.2] 28.8

Noie: Dept. of Commerce ostinites, Monthly data are seasonally
-ldjuslcd totals at annual rates, See also Noit to table at top of opposite
page
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seusonally adjusted annual rates; in billions of dollars)

|' f 1969 1970 1971 1972
Transaction category, or sector 11966 | 1967 | 1968 ‘ 1969 | 1970 1 1971 ’ I N -
_ . , Ml l Hx Lo | n2 | \ H2 \I HUr o p2r
- . I T L i
Funds raised, by type and sector
] . . . !
Total funds r l | ! , | '
sectors. 8.7 8$3.4 97.8 91.7 101, 6| 156. 1| 92.1 91,0 93.8 109.7 142.9 I08.9! lSl.l| 189.9 1
2 US. Government.....oooeveninens X 3.6 13.0 13.4) --3.6; 12,8 25.5. —6, 4| —-.(1! 8 2] 17.40 22.3] 28.6] 11.4 23,2 2
3 Public debt securities 2.3 8.y lU.J’ —-1.3[ 12,9 26.0] - 59 3.6 9.5 16,3 23,8 28.1 Y.6; 18.2 3
4 Rudget agency issues 1.3 4.1 K B Y L B 1 R o T 8 e S I.H‘ 4.9 4
. ' :
5 Al other nonfinaucial secrors.. 6500 70.4; 84.4 953 B8.8) 130.8 98,5/ 91,5/ 85.6/ 92.3, 120.6 140.3, 139.7 166.7 5
[ Corporate equity shares. ... o0 S 2.4| - .7 4.8 6,8" 13.5 1.9 7.0 6.0 7.6 2.7 14.2] 131, 11,8 6
7 Debt instruments, ., ... oo o4, 11 68.0. 85.1] 90.6[ 81,9 | l7.4i gh.6 8319 79.6] 84.7 108.0[ {26.1| 126.0] 155.0 7T
8 Debt capital instruments ., 390 46.2  S51.3[ 49.0[ 60.8 87.5| SE.8) 46,2, 52.5] 69.2f 84.5] 90.5| 87.2° 998 R
9 State and locat gove. secs. 5.7 8.3 10.1 7.90 13.8] 20.2 N.FI 7.4 1.8 159 22,00 18.4 140 150 9
10 : and fgn. bonds 1O 15,9, 14,00 13,00 2101 20.3 14,0 12.2( 18.0. 24.3| 23.2 7.4, 13.8 13.4 10
11 Mortgages. ... 22,3 22.0| 27.3| 27.9  25.8| 47.0 293 26.5 22.7] 29.0] 39.3 s54.6 5‘),]‘ 71.4 11
12 Home mortgages . Hod prel 15,20 3.7, 42,8 26,1 168 4.6 11.2] 4. 20,4 31.8] 3.4 43.4 12
i3 Other resfdential, ... Lda? 3.6 4.5 4.8 5.9 ¥.8 4.6 S 5.2 6.0 N 9.0 9.3 9.5 13
14 Conmercial . ... ... 5.7 4.7 .6 5.5 5.4 1.1 5.7 5.3 4.8 6.0 K6 (1.6 13.9] 16,0 14
15 Farm. ... ..o 000 e 2.4 2.1 2.1 1.9 1.8 2.0 2.4 1.6 1.5 2.1 1.8 2.3 2.7 2.5 15
' .
16 Other private credit, oo oun e 25,10 21,8 33.8] 41.60 21,10 29.9 44.N| 37.8 27.ll 15.5) 234 35.6, 39.4 552 106
17 Bank loans n.e.c.. . . 10.4 9.9  13.8] 106.8: 5.0 13,00 19,4 14,2 9.0 l.l' 7.9 18.0 lﬁ.‘)l 25.7 17
18 Consunier credit 7.2 4.6/ .o 9.3 4.3 10.4 10.0 7.9 &5 34 6.5 135 15.6! 22.4 18
1v Open market paper., I-0, 2.|J 1.6 3.3 3.8 - .4 4.6. 2,1 3.7 18 A4 - 4 L6 2,2 v
20 Otheroooooni e, (».4[ 5.2 7.3 12,2_ 8.0 6.9 10.8] 13.6 8.8 7.3 Y 4' 4.5 6.3 9.3 20
20 By borrowing sector........... [ 65.0 70.4 84.4] 95.3] 88.8 130.8 98.5| 91.5| ss.6 92.3| 120.6 140.3' 139.7] 166,7 21
22 Foreign......oooooia e . 1.3 4.0 l\.l‘ 3.3 3.0, 5.6 4.7 2.0 2.3 1.8 5.8 5.8 2.‘)‘ 4.0 22
23 State and local governments. . .. 6.4 8.5/ 10.4 8.7 13.‘)‘ 20,60 ®.9p B5] 11,4 16.4) 2201 1917 1390 15.4 23
24 Households..ooo oo 23210 19,71 31,9 32,6 22,31 4l.6 342 30.3 22,0 22.‘){ 3|.5‘ 50.0° 53.8[ 70.5 24
25 Nonfinancial busine: 34.1 38.1 39.1) 50.8] 49.5° 63.0; S50.8, 507, 49.9] 49.2] 6l.6' 64.47 69.0. 76,9 25
26 Corporate ..o 25,2 29,7, 30,70 40.2) 39.8 4'{.6‘ .f‘).Hl 4u.6) 411 38.5 47.0  50.4) 5231 60.5 26
27 Noanfurin noncarporate. . , 5.5 5.0 5.7 7.4 6.4) 10.3) 7.6 7.2 5.6 7.4 110 9.7 12.6] 11.5 27
28 Farmi. oo o e | 3.5 3.5 2.7 3.2 3.2 4.1 3.4 3.0 1.2 3.3 1.6 4.6 4.2 4.4 28
. I
29 Memo: LS. Govi. cash balance . :
t S, 4 1,2 1.1 4 - 1.5 2.2 2,3 31 l.()[ 7.(), --5.0 3. 29
30 Total funds raised, 60,11 §2.2( 69.0: 1.3 93.6  88.8 91.6[ 106.6[ 143.9 (6.3 156.2| (Ro.1 30
31 by TS, (:mulnnuu 4.00 11.8[ (4.5 —4.0 - 49 —2.8 6.0] 14.3 Z.I.Ji 21.1 1().5: 1. 31
| Private net investment and borrowing in credit markets
I ._ | . | Lo .
‘Lotal, houscholds and husiness ’ ) ) l
1 Total capital uurlu\'cl . | 191.27 188,7] 208.7[ 227.1° 225,5| 252.9) 224.2] 229.9, 224.3| 226.7| 247.01 258.8| 282.9, 305.7 |
2 Capital consumption?, TER.S 128.4° 140.4) 154.4| 164.9 178.5| 151, ()I 157.7] 162.5] 167.3] 174.5 182.6[ 191.7] 197.4 2
3 Net physical investment., 7.‘..7| 60.3 (73.3‘ 72,71 60.6| 74.3) 13.20 72.21 ol.8] 59.4f 72,5 76.10 91.2) 108.3 3
4 Net funds raised oo o l 57.3 57,9 71,0, B3, 3| TI.8) 104.6| 84.9] 811 70,9 72.1| 93.1 l(5.4} 122.9. 147.4 4
5 Excess net investmentd, ... 15.4‘ 2.4y --2,7|—10,6)--11.2|- 30.3|- (1.7] —8.9[—10.[[--12.7[- 20.57--39.2"- 31,7 --39.1 §
‘Tota) business | i
6 Total capital outlays......... [ 97.0, 94.0; 99.0( 109.3| 110, 1| 118.0| 106.1 112.4] 108.4] 110.91 116.9 119.0{ 133.5( 146.6 6
7 Capital consumption............ ©54.20 58,5 63.2[ 69.5] 713.6| 80.0] 67.9 7l.1] 72.9| 74. 77.8] 82.3] 88.1| w0.2 7
8 Net physical investment. . o.ve o 42.8 35.6 35.8' 39.7. 36.6| 37.91 38.1| 41, 3\ 35.51 37.0[ 39.2{ 36.7] 45.3| 56.4 8
9 Net debt funds raised. . ..... o ’ 3300 35.8] 40.0[ 46.5[ 42.7, 49.6; 49.5 43.4" 43.7] 41.9 49.2( 4991 5570 64.5 9
10 Corporate equity iss 1.2 2.3 - .8 4.3 6.8 13.4 1.2 7.4 6.3 7.3 123 14.5] 13.4] 12.4 10
1t Fxcess net investme | 8.7 2.5 3.3 1L =129 =251 -12.6] —9.5--14.,4] 11.6|- 22,4|—=27.7|- 23.7| -20.5 11
Corporate business } )
12 Total capital outlays. . ... . 77.1| 72.0; 76.2| 84.0; 84.6 85.2| 81.5 86.5 83.0| 86. #5.00 85.5| 97.5| 108.1 12
13 Cypital consumption, . . . , 38,2 4t.5) 45.1 49.9; 52,7, §7.3] 48.7] St.i| 52.3] 53.1b 55.6f 59.00 63.2] 65.4 13
14 Net physical investment 38.9: 30,5 3.1 34.2] 31,9 27.9] 32,9 5.4 30.7[ 331 29.4] 206.4] 34.3] 42,7 14
15 Net debt funds raised. . ...... .. 124.0] 27.4] 3l.o| 35.9] 33,0 35.1| 38.6] 33.2] 34.9] 31.2| 34.7| 35.6] 38.9] 48.1 1§
16 Corporate cquity issues. .. . 1.2 2.3 - .8 4.3 6.8 13.4 1.2 .4 6.3 7.3 12.3] 14.5] 13.4] 12.4 106
17 Excess netinvestmentd,, ... 13.7 .8 V3] - 6.0] -7.9)- 20.7] —6.9] --S.1{—10.4] - 3.3]--17.06[-23.7--18.0]- 17.8 17
i
Houscholds
18 lumlulplmluutluys 94.21 04.6' 109.7{ 117.8] 115.3| 134.9 181 117.5 115.9| 114.8' 130. 11 139.8) 149.5/ 159.1 18
19 Capital consumption, . 64.3° 69.9] 77.2] B4.8 U1.3| 98.5 BI.1 86.6 89.6| 93.0. 96.7 100.3] 103,6; 107.2 19
20 Net physical investment. 29.9  24.7| 32.5| 33.0; 24,0, 6.4 IS 30,90 26,3 21.7) 33.4 3.4 459 51.9 20
21 Net tunds raised. ..o ..o os 23,20 19,7 31.9° 32.6| 22.3] 41.6| 34.2| 30.3] 22,0 22.9] 3I.5 S1.0] 51.8 70.5 21
22 Excess net investmentd, ... .- 6.7 5.0 4 .5 1.7/ --5.2 9 [3 4.3 - 1.2 1.9/- 11,5 8.0/ 18,6 22
Of which: | |
23 Houses less home mortgages, .« - - W8 03 200 - 2.9 =19 - BT o208 - 30 - 1,0 2.8 --4.2(- 11,9 10.2]—18.,5 23
24 Durables less consumer credit. . o 7.9 7.8 5.0 7.0 5.8 8.7 7.7 6.9 6.4 4.4 8.7 3.5 5.0 .8 24
25 Nonprotit P&L less mortgages . ' 2.0 1.9 1.9 2.2 2.2 2.3 2.0 2.4 2.3 2. 2.3 2.4 2.0 2.8 25
26 Less: Unallocated debt. ..., .. . 2.4 .\.5[ 4.ﬂ| 5.H| 4.[‘ 5.2 6.0]  S.6; 3.3 4.97 4.9 5.0 5.3 4.0 26
' 1

1 Capital outlays are totals tor residentinl and nonresidential fixed
capitil, net change in inventories, and consumer durables, except outlays
by tm.mu.ﬂ business.

2 Capital consumption includes amounts for consumer durables and
excludes financial business capital consumption.

2 Excess of net investment over net funds raised,

Nopre Full sector statements are available on a quarterly basis for
flows and annually in amounts outstanding, Reguests for these stitements
should be addressed to the Flow of Funds Section, Division of Research
and Sl.msuu, Board of Governors of the Federal Reserve System, Wash-
ington, D.C',, 20551,

Funds raised by type and sector. Credit flows included here are the
net amounts raised by houscholds, nonfinancial business, governments,
and foreigners, All funds caised hy financial sectors are cxuludul U.s.
Government_budget issues (line 4) are loan participation certiticates
issued by CCC, Export-1mport Bank, 'NMA, and GNMA, together with
SeCUrity tssues hv I'HA, Lxport- lmpnrt ILmL,.mLI T'VA. h\uu by ¥ ulgmlly
sp()nsou.d credit d}.,(,lll.ll.\ are excluded as hmmwmb by financial institu-
tions, Such issues are in U.S. Government securities on p. A-71, line 11,
(nrpor.\tu share issues are net cash issues by nonfinancial and mrugn
corporitions. Mortgages exclude loans in process. Open market paper is
commercial paper issued by nonfinancial corporations plus bankers’
acceptances.




JULY 1973 oo FLOW OF FUNDS

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Scasonally adjusted annuat rates; in billions ot dollars)

A7l

( , ' R 1970 1971 1972
Transaction categmy, or seetor 1966 | 1967 | (968 | 1969 7 1970 | 1071 R B -
; i 11t | 12 il 12 11 H2 vy H2
| 1
1 Total funds advanced in credit mar- ’
kets to nonfinancial sectors, ., .. 67.7- BL.0 98.5 8$6.9| 94.7 142.9 90.2[ 83.3 87.8 102. 1] 130.2] (54,7 138.0° 178.1 1
By public auencies 1d forei | H - ; 1

2 ‘Total net (.o 13 12,2 15,8 28,0 41,2, 9.9 22,3 25.3] 30.6] 37.7] 44.8 19.6; 16.8 2

K} 1.8, (m\,unlm.nl seeur 3. 6.8 3.4 L0157 334 - 2070 sL o 100s0 2100 32.4) 3404 13.2 4.0 3

4 : 2.8 20 2.8 46l si7o sa7p o 300 ey 63 s.2) 4zl 7 62l A e

5 Illlll dd\..ll)u\l( W9 2.5| 9 4.0 1.3 2 3.1 5.0 2.8 -1 S.8! .5 2.7 2.8 5

6 Other loans and secoritie: 4.8 4.9 A | 6.3 5.2 4.8 6.6 6.6 5.7 4.0 6.9 2.8 2.9 57 6
By agency- . [ ! '

7 4.9 4.0 4.9 2.9 2.8 3.2 2.7 3.7 Jod 2.0 4.4 1.9 1.0 0

8 h| o 320 00 9.9 2.8 6.2 L.y 1.t 8.7 - 1.8 7.4 7.9 6.2 K

9 R 4.8 3.7, 4.2, 50 8.8 3.7 4.8 2.8 7.2 8.4 9.3 4.8 3.9 9

10 o 1.0 2.0 LA - LA 1003 Q6.4 2.6 2.0 B.3 122 26.7| 26.1 5.4 1.4 10

11 Apency hnnm\m)’ notin line 4, ... 4.8 L0 L 8.8 8.7 R Tl 1o e 6.0 ) 7.4 7.0 S.4 11
Private domestic funds advanced \ :

12 Total net advances......o.ooooui., 00.6 89.8) 79.9 75.5 105.5 87.3, 72,0 73.3| 78.0 117.3] 125.4] 166.7 12

13 .S, (m\unnunl \kuulms R 13,23 4.0 5.8 - 4.0 1.5 6.1 B.6 3.1 1.8 5.3 247 13

14 . 587 101 7.9 13.8] 20.2 8.5 7.4 1.8 15.9 8.4 140 150 14

15 10,3 13,8 F2.6f 20,5/ 20,00 13.4 sl 1701 23.8 17.1 13.6] 1).5 15

16 .. 1.6 PSR IS8 12,90 20020 18,y 1304 10.0) 15 33.6) 36,40 AR5 10

17 1 L] 280N 3/.R[ 43,00 23.8| 37.4; 46.8] 38.5| 23.06| tu.d 46,8 SL3 67.9 17

18 Pean: VALLR .\d\ AMCUS e e e et e ) 9 4.0 [ ?..'/) 3 5.0 2.4 A .5 2.7 2.8 18

Private financial intermediation ! :

19 Credit niarket funcds advanced by pri- | | . | |

vate tinancial dnstitutions, ... | A7 ().’..Nl 7S.00 S4.00 70,2 105.8) 64.3] 4.6 5403 86010 105,00 10530 1255 157.8 19

20 Commercial banking.... .. 17.0, 35,90 39,00 18.9] 3.6 qau.8 2320 4.6 2.6 45| 4u.4 S0.0[ 54, K| .0 20

21 Savings institutions. ... 7.9 1s.0l 1560 1420 16.6] 41.0] 17.8] 1000 U0L7] 2LLS[ 48,4y 7.8 4000 491 21

22 Insurance and pension tunds, 1s.0) 12,4 13.9 (2.2 7.6 12,00 1204 200 17| 17US) e 12040 147 16,4 22

23 Other finance. oo 4.7 .S 6.6 8.6 4.5 2,30 1009 0.2 14 5.8 6 5,2 7.1 12,8 23

28 Sourcexof funds. oo 44. 7‘ .‘)2..‘{' 75.()) SE.00 70,2 1058 64,38 43,60 54,30 8o ) fos.0) 105.3) 125.5) 157, 24

25 posils, [ S U Y TP 2080 604 9203 5.0 S 0t 32,00 BELB| 1OS.8] 78.6] LOOL3[ wR.H 25

26 (& mlll m.uktl I\()Hn\\m_: ........ 1.0 O 6.9 168 1.8 4.5 3.4 200t 0.7 - Ty -2 9.2 7.1 2005 206

; | H

27 Other \Uunm .................. 20.50 14,0 f‘f‘..l)‘ 34.7 8.0 9.0 45.97 23.5 1.7 4.3 T I Y B T 0 I 1 )

28 y.71 2.3 2.0 9.3 8.4 3.3 14.4 4.20 - 3.4 1385 - T.6 1.0 4.4 4.2 28

20 lu..\\m) h.lhlm LSt A * 2.9 2.2 200020 3.4 2.4 1.6 6.1 3.9 4.8 29

30 Insurance mlptn\lnnu C ey g 1 1003 13Ls 8.2 9.7) 1090 13,00 141 7.6 8.8 7-7l 2.1 10

31 Other, net 4..“ . ..\l .4 n.\.\‘ * |.H’ 239 6.2 1.3 1.2 2.0 1.6 9.90 17,0 3t

Privare domestic nonfinancial H ) !

nrestors | 1 |

32 Direct lending in credit ks, oo 189 SOEp 207 42T 7.0 4.2 48,71 29,5, 15.0{--1x.3] 2.2 .00 3.0 32

33 LS (-munlmnl it . .8 |..ll 7.7] 6.0 - 7.6 131 17.4 1.8 17.0, 24,77 Lol - 5.20 13,6 33

34 l .. SO0 At 6.7 [.4 5.7 7.2 L% | Ad [ 4,5 5.9 W

35 g | 5.3 h | 7.6 10.4 8.6 9.1 §.6 12,1 10.3 6.8 4.1 5.5 38

30 i . [ 4.4 8.7 - 1.2 200 .20 10090 13,3 7.8! a.7 .4 .6 30

37 Other. . oo | 2.4 4.2 3.7 4.1 5.0 R 4.3 4.3 3.5 0.2 3.1 4.4 37

38 I)(pxl\ll\ wnd Curreney. oo SIS, 48,0 5.3 63,9 987 4.1 IS0 gl H| ll()._l| 50,9 105.5] 103,318

39 Time and savings accounts. ... . | .“)..‘l J-l.()l . ‘..ZJ 56,20 8l ._l‘ 9.7 31, l} gU.4| 92,41 70,11 92,3 84.8

40 MOBUY. ot e AOE T D P 7.6 7.7 144 13.8 gl a4l 7oyl oro07) 132 184 40

41 Demiand deposits. ... ..‘\'| 1o, 1; 12,2 4.7 4.2, 1.0 9. 6] ] S 1304 8.4 L 3.9 41

h] CUITCHCY ot v v et ee e inns 20 :.ll _’.4\ ;’..xw 1.8l 3 4.:‘ 3.()‘ 4.0\ 4.5’ 230 51 4.5 42

43 “Total of credit market inswr,, de- \ : ' . . '

pusits, and curreney ..o 42,1 57.3 70.3 48,0 70,9, 99.9  43.0 52.8 64, SI T7.8 96,9 1020 112.4] 133.2 4}
Memoranda: : ‘ ‘ ‘ ‘ h ‘

44 Public support rite (in per cent) i 7.6 1390 12,3 18.2] 20,50 28,90 11.0] 26.80 28.8 30.0- 28.90 29.0] 4.2, 9.4 44

45 Pyt fin. intermediation (in per ! | \ . ' .

. 73 ')().8| N.‘.‘\'| 67.6 931 1002 T73.60 604 74, 110 1140 89.8 100.0] 94.4 45

46 Fotal toreign tunds.ooooooo o . 2 4.1 2.9 ‘).0| 1.8 l‘l.l| |l.8| 6.2 4.9 1.3 19.1 ?7.|| 9.8 15.0 46

. . 1 . !
\ Corporate cquities not included above
I Totl netissues . oo evn v aenn s 400 4.9 400 1003 9.5 148 s.z| 12.4) 9.3 L7131 |2.9| .2 1
2 Mutual fund sl T 1 I 4 I D1 O S SO ' IR 1 YOO F OS] I S NN 1 3 3 72
3 Otherequitics. . oo ."i LK} W 4.7 6.9 [.‘.5| |.‘)_ 7.0 0.1 00 12,7 13,3 (W] 3
: . |
4 Acq. by tinancial institution. ..., 6.0 8.4 v 12,8 1. 190, 120 13.5) .2 2007 153 1460 4
5 Other net purchises oo oo | 1. ‘l AP .8 2.8 1.9 4.4 U tt 3,0 -8 7.7i R} V.4 5
I I ' .
Nates (hu., and liabilities of foreipn banking agencies to foreign at-
Line fi
1. Total Tunds raised (l'm [ of p. A-70) excluding corporate cquities, 29, I)Lm.m«l (hpn\.nx at commercial banks,

20 Sum ol dines 3 0 or 710, J0. Txcludes net investment ol these reserves in corporate cauities,

6. Inctudes o and commercial mortgages, 31, Mainly retained carnings and net miscellaneous Jiabilities,

(1, Credit market funds rised by Federilly sporsored credit agencices, 32, Line (2 less Tine 19 plus line 26. X
Included below in tines 13 and 33, Includes all GNMA-ponaranteed 333700 s 1317 fess amounts acguired by private finance, Yine 37
SCCUrity iastes by ul\ul by mortgage pools. includes mortgages,

12, Pine 1 dess line 2 plos tine 11 Also lne 19 less line 26 plus line 32, 39 ¢ 41, Seeline 25.

Also sum of lines 27 throuph 41 excluding subtotals, 42, Mainly an oflset to line 9.

17, Includes faro i d commercial morteages. 43, Lines 32 plus 38 or line 12 less line 27 plus line 42,

25, Lines 29 | 4l 44, 1.ine 2/line |

20, Ixcludes equity issues and investment company  shares. Includes 45, 1.i I‘)’lmc 12,
line 18, 46, Lines 10 plus 28.

23, Loreign deposits al connmercial banks, bank borrowings from toreign

Corporate equities
Lines tand 3 include issues by financial institutions.



A T2

U.S. BALANCE OF PAYMENTS t: JULY 1973

1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

] l()72 r
Line Credits- , debits — 1970+ | 19710 | ro72r |
. |
| \ I \ I \ 17 S
Summary—Seasonally adjusted
- . . I ! - \ - -
1 2,176 - 2,698 - 6,912 1.820 -1,774 1,573
2 Lo 41,964 42,768, 48,769 11,0655 11,539 12,302
3 —390788 45,466 55681 13,475 13.313]--13,935
4 | Military (ransiactions, nelu e v e eienanans e - 3,374 - 2918 -3 558 Hu4 PATY 846
5 Travel and transportation, €L . oo v iiiio o e 2,013 2,288 - 2,853 755 691 679
6 '| Investment income, net 2., it e G.Z(i()\ 7,972 7,862 1,891 1,791 1,950
7 U.S. direct investments 7.920: Y.456] 10,433, 2 1‘)71 2,450 2,600
8 Other ULS. investments abroad. 3,500 1,443 3.492 ‘)72 120 R76;
9 ( Joreign investments in the United States. .. —5,160 4,927 6,063 1,423 - 1.479 1,520
10 ONEE SEIVICEN Tl v vav s ras et tearaeeneaeeeeaiens S81; 739 850 W04 202 200
11 i Balance on goods and services 3.0 oo eiiiii i . J,(.J()| R()’II - 4,009 1,374 1,426 939,
!
12 Remitlances, pensions, and other transfers. . ....ooovvvn 1 1,481 1,553 - 1,570 kD2 375 ji7]i
N 1
13 | Balance on goods, services, and remittances. . .....oovivvenn... S 2,150 745 -6,179 1,765! L.801} 1,312
14 \ U.S. Government grants (excluding military), oo vovnvnn : 1,734 2,045 - 2174 5781 563 541
15 ' Balance on current account. . ... o0 e H 416 --2,790 8,151 2,343 2,364 (493
16 .S, Government capital (lows excluding nonscheduled H
repayments, net 4, ..o, 1,829 2,117 1.714 - 298, 245 542|
17 Nonscheduled repayments of A Government assets, ... .. 244 215 137 58 17 T
18 . U.S. Government nonliquid liabilities to other than foreign | i |
| OFHiCl TESCIVE AEENCIES e v e vrr vt veeeanenenran 433 467 238 791 133 169!
19 1 Long-term private capital flows, net. 1,429 4,401 151 Ly 14, 004 393
20 UL.S. direct investments .ll)m.ld 4,410 4,941 3,404 1,302 183 1,148"
21 Loreign direct investents in the United State 1,030 115 16(Y RIOH 134 173
22 Foreign securities . . .. - 942 966 614 437 346, 209
23 LLS. securities nlhcr lhun 2,190 2,269 4,118 1,088 956 583
24 Other, reported by ULS. banks, .. ... ... e 178 862 1,120 1] 2(:.&5 4206
25 Other, reported by U.S. nonbanking concerns. ..., .. 526 216 492 112: 257 241
|
26 . Balance on current account and long-term capital 4........co00 303 05500 9,842 - 3,775 | .855 2,652!
27 Nonliguid short-term private capital tlows, net. o 482 - 2.7 -1 637 535 30 41()‘
28 Claims reported by UK. banks. ..o oo A 1,023 LLRO2 - 1,498 575 200 267
29 Claims reported by U.S. nonbanking concerns Jdo 3061 530 115, 5- 62 122,
30 Liabilities reported by U.S. nonbanking concerns. ... .. 902 15 173 45! 42 41
31 Allocations of Special Drawing Rights (SDR™). ..o .o X(x7| 717 T100 178 178 177
32 Frrots and onussions, net 1.205- 10,7K4 3.2 Y4 D4 1,626
33 i Netliguidity balance. ... i i i e _\,SSIl- 21 ,‘)()Si 13,882 3,188 2,307 4,531
| '
34 Liquid private capital flows, neto. oo 5,988 - 7,788 3,542 28! 1,456 7
35 Liquid claims...........0o0. . 252 1,097 --1.234 RO2 109 410
36 Reported by US. banks ..o it 99 566 742 637 246 274
37 . Reported by U nonbunking concerns . 151 531 492 - 165 137 136
38 Liquid ljabilitics . . © 6,240 - 6,091 4776 514 1.347 417.
kL Toloreign t.()mmcru.l HUIKS oo in i --6.508 6,908! 3.862 430 1,136 295j
40 To international and rq,lon.ll organizations «ecoa . 181 GR2. 104 28, 70 a2
41 Toother foreigners...ovv v e 87 465! 810 53; 281 154
42 | Official reserve transactions b.ll.mw .......................... 9 K39 29,753|— 10,340 1.476: 851 4,524
Financed by changes !
43 Liquid liabilities to foreign official agencies. 7.637; 27,615 9,720 2,546 1,057 4,407
44 ()thr readily murketable linbilities to lorug.n m icial ag ! .
- 810} 551 394 211 27 34
45 | |
| 535 341 139 280 2 7Hi
46 | 2,477 2,348 32 429 231 55
47 TRT: 266 547 S44|... ... .. 3
48 ast! 244 703 178 171 177
49 c cu 2,152 W1 35 04 2458 134
50 | Gold tranche pnsllum in IMF 389 1. 351 153 1 158 15
| Memoranda:
51 Transters undLr nullt.lry grant programs (excluded from i :
1 lines 2, 4, and 14), . 2,586 IR X 4,200 1,143 920 1,184,
52 Reinvested carnings ol toru;,n incorp: mlul .|(11|1.\th of ! . )
' U.S. firms (excluded from lines 7 .uul 200. . 29450 3192 (%) (9 %) )
53 | sted  carnings ol UK. mu)rpurdtul |
foreign firms (excluded from lines 9 and 21) 434 o o (%) )
: 1

1973
v \ >
1,745 - 960
13,213 15,320
14,958 - 16,280
caeal . on2a
ST - 699
2,232 2,247
2,991 3,109
875 996
1,634 1,858
237 237
- R0 I
- 429 400
1.299 39
452 st
1,751i 750
627, 077
26 114
i
15° 222
781! 120
770 2,139
160 247
- 40 47
1,768 1,738
442 155
106 142
1,550 1,214
982 - 1,420
859 1,757
250 222
127 15
177 ..
1,490 - 4.237
3AS1 - 6,871
2,367 - 3,631
131 1,742
770 - 1.295
54 447
2,498 1,889
1,995 1,910
(R O
322 15
ARE 10,502
1.645  9.124
|
117| 1.202
167 44
a1
""" 177!
42

717
(%)
Q)]

949
%)
)

For notes see end of table,



JULY 1973 +.

1.

(In millions of dollars)

U.S. BALANCE OF PAYMENTS AND FOREIGN TRADE
U.S. BALANCE OF PAYMENTS—Continued

A3

Credits -}, debits —

Balances excluding

1970+ ‘ 1971

|

allocations of SDR's-

1072

14,592

-Seasonally adjusted

Net liguidity balance.

Ofticial reserve transactions nalane

22,680

3,366

4,718
10,706
|

30 wu\ L0850

Balinces not seasonally adjusted

Balance on goods and services. oo oo 4,630
Balance on goods, services, and remittances. oo 2,150
Baliance On CUIment accolnle o v oo cr e 416
Balunce on current account aind lonp-(um capital 4,031
Balauces ivcluding altocations ot SR

INet Uity . o s i 851

Otliciul rcscr\c ll'illl.\il\‘li()ll.\. ........................... 9,839
Balances excluding altocations of SDR's:

Ne Y e e e 4,718

ONCE TENerve TRnSGUHONS s oo v e et 10,706

1,654

&07 1 4,600 i
748 6,179 |
L7000 glasy |
91550 | 9lRa2
2,965 13,882 2480
20753 | 10, 440 2506
20682 14, sy 1,062
300470 11,080 200

19721
1 ‘ ni
2RSS | 4,U08
1,020 4,701 4
[, 489 ! > 40y
1,873 | 2,796
2471 AR
2,310 4 05;
3,034 L2209
gl Bl ‘\‘I()
3,044 WRIT]
14t 5,590

1973
‘ Nl
| .
4,028 6,571
1060 1100502
: I
168 674
. 2041 299
: 098 | Bl
| 4 1,004
1}
1 1u7 6,149
1s08 1 9001
| |
7 459
'S0 01961

T Adjusted to balunee
military grants, exports
nnp(uls ol U.S. military

2 Includes fees and royi

from toreign direct investnents in the United States.

of paymients basis; eacludes transfers under
S miilitiy agency sales contracts and

vom ULS. direct investiments abroad or

Y Bgual to net exports of goods snd services in national income and

produc

accounts of the United Staes.

Hlncliudes some short-term ULS, Govt. assets.

* Not available.
No-.
nomic Analy

2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted; in millions of doilars)

= Dati are from US. Departiment of Connuerce, Burcan ot Leo-
. Details may not add to totals because of rounding.

Lxporty 1
¢ |
19770 l 971 2 197) 1970
Month: ‘
3,400 3,601 4,074 4,977
. 546 16uS 3,824 5,068
375 10790 3ROy 5. 380
4|0 RN 3,817 5,487
ool 3,746 18RS S.004
Ki ‘i )7 1,672
A04 | as73 0 a4,
4,591 3,667 |
1,851 a,487
1088 25669
1,499 3196
1056y 3o n8l
10,327 | tLome | (0,767 1 18,420 9,720
10,798 11,040 [N A 9 804
OB |77 | L2 10,023
100756 g6 | aasa I 10,327
.
42,659 | 43,549 | 49,208 ...l 39,952
: |

Linports 2

Trade

balanee

1971

172 l 197,

1970 l 1971

1972

[D¥R}

3,599

10,792 § 13
iy 1
11924 [ 13
1004 | 14

45,563 55,558

184 2
267 130
150 160
148 1443
324 161
462 365
450 259
245 247
130 308
190 K00
7 260
168 288
607 294
913 670
Rl 197
425 1,0
2,707 ;- 2,014

REY
049
[{21)
96

1‘)7

1]-xports ol domestic and foreign mu;h.uuhsc; excludes Dept,
Defense shipments of pgrant-aid military equipment and supplies under
Security Prograni,
eral imports including [inports for immediate consumiption plus
entries into bonded warchouses.

of

3 Sum of unadjusted figures.

NOTIE.:

cause ol rounding,

Barcau of the Census data,

Details may not adi! to totals be-
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Nct sales [ -] or neg acquisitions; in millions of dollars at $35 per fine troy ounce

until May 8, 1972, amd at $38

per fine troy ounce thercalter)

i 1972 1973
Area and country 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 | : . — -
| . ' 1 1l W t
Western burope: |
Austriite ... . 62 - 55 [ P
...... — 40 henees —54
France, —518 —405 e 600
Germany . .. -225 P P
lreland. ..o ooiio il el -1 2 52
. 200 —85] =209
e <00 PN -1y,
Spain, ... 110 32 [P P
Switzerlando oo oo - 8l --30 50 5
United Kingdom. . 329 618 --879 - 8351, )
Bauk f(or [ntl. Settlements. ..o foooins P .
Other. oo ! 6 <48 16 47 1
Totide o 9] -w8| 1,299 . esur - o8] —e697 969 - 204] - -790l....... ORI SR ,
Canauda P P RN 200 150 SO|e e . e
Latin American republics: . !
Arpentina —30[..oii o -39 -1 --25 --25 o
Brazsil. 72 54 25 -3 -1 oo .
4 nlmnl . 10 29 Tl.. .. * .
Venezuela P EELY R N I .
Other....., —ll_ -9 --13 —6 —40 --29 P
Tottl, v 2 56 17) -4l o - 65 54 B RO
Asiaz
Singapore
Otherooo oo,
Total, R
Allother.o oo oooonn N 36 -7 16! - 22| 3. 166 3—68 -t §1 T (] ISP N P P
Total foreign countries......| =392  ~36'--1,322] —608|—1,03L. g 9sT 4 63t —wds| -3 3. U
1 |
Intl, Monetary Fund®, o0 oo e 6 225 177 22 -3 10, 156 -22 S44(. ... ... .. e e .
!
Grand totalcv v, 392 36| 1,547 - 431)- l,UO‘){-—l,lZl ‘)()71 -- 187 - 8067 RE ¥/ K] I P .
N )

U neludes purchiase from Denmark of $25 million,

2 Inctudes purchase trom Knwait of 825 million.

3 Includes sales to Algeria of $150 million in 1967 and $50 million in
1908,

4 Data for IMI include the U.S. payment ol 3385 million increase in
its gold subscription to the IME and gold sold by the IMI- (o the United
States in mitigation of U8, sales to other countries making gold payments
to the IME, The country data include U.S. gold sales to various countries
in connection with the 1M1 guota payments, Such ULS. sales to countries
aad resales to the United States by the IME total 3548 million cach,

3 Includes IME gold sales ro and purchases trom the United States,

Notes to Table 5 on opposite page:

! Represents net EMIY sales of gold to acquire ULS, dollurs for use in
1M1 operations, oes not include transactions in gold relating 1o pold
deposit or gold investment (see Table 6

2 Positive figures represent punh.m,\ from the INEB of currencies of
other members tor equivalent amounts of dollars; negative figures repre-
sent repurchase of dollurs, inciuding dollars derived from clarges on
purchiases wid (rom other net dollin income ot the IML, The United
States has i@ connnitieent to repurctiase witlin 3 to § years, but onlyv to
the cxtent that the holdings of dollars of the TMI: exceed 75 per cent of
the VLS. guota, Purchases of dollars by other countries reduce the LS,
commitment to repurchise by an equivalent amount.

3 Includes dollars obtained by countries other than the United States
from sales of gold to the ML,

4 Represents the US. pold tranche position in the ITM) (the LS,
quota minus the holdings of dolfars of the IML), which is the amount
that the United States could purchase in foreign currencies automatically

U.S, payment of increases in its gold subscription to IME, pold deposits
by the TMIY (see note | (b) to Table 4), and withdrawal of deposits, The
first withdrawal (817 million) wis nude in June 1968 and the last with-
drawal ($144 million) wis made in Fieb. 1972,

IATE sofd to the United States @ total of S804 million of” gold ($200
million in 1956, and 3300 million in 1959 qnd in 1960) with the !
repire H x\rmu\l\ trom these sales i tedd by IMLE i ULS, ¥ Ty
seeurities, IME repurchased $400 million in Sept, 1970 and the remaining
$400 mittion in eb, 1972,

o Paynent to the INE of $259 million increase i LS. pold subscription
lesy gold deposits by the TN,

it needed. Under appropriate conditions, the United States could pur-
chase additional amounts equal 1o ity quota,

S Includes $259 million gold subscription (o the 1M in June 1965 (or
a ULS, quoti increas ‘hich became effective on Feb, 23, 1966, In figures
published by the IM I from June 1963 through Jan. l‘)()(;, this yrold sub-
seription was included in the U.S. gold stock and excluded frow the
reserve position.

6 Includes $30 million of Special Drawing [Rights.

7 Represents wmount pavable in dollars 1o the IMIY
value of IME tioldings of W18, doMars,

to maintain the

150 miltion, The U.S,

The intial VWS, quota in the M- was 52
L6O million in Feb,

quoti wits increased to $4,125 illion in 1959, to 3
1966, 10 $6,700 million in Dec, 1970, and 10 §7, ”74 milion in May 1972 as
aresult of the change in par value of the U.S, dollar, Under the Articles of
Agreement, subscription payments equal to the quota have been made
25 per cent in gold and 75 per cent in dollars.

Noav,
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U.S. RESERVE ASSETS; POSITION IN THE IMF ATH
4. U.S. RESERVE ASSETS

(In millions

ot dollurs)

I
End ol | Total
year |
1959, , , 504
1960, , *; 159
1961 N 7”
190! 220
196 N l () 843
od, .| 16,672
1965.,. 15,450
1966, ... 14,882

1967, .

1964 . , .
L 716,964

1969,

(970,
..

1972, .,

o830
15710

14,487
$120107
13,151

Gold stock!?

Lotal~

19,507
17,504
16,547
{0,087
15,590
15,471

618,806

13,238

12,065
1), 697
11,859

{1,072
10, 2006

10,487 !

| Cone
vertible
forei
Treasury "“Lfi'(_‘\,""
19,436 | .........
17,767 Lo,
l() 884 1o
15,978 \ 99
15,51 .
10,730 249
10,132 H76
10, V410 | 241

Reserve
I position
in
(ISR

't
v

|
{,935

S8

SDR’s

405 |

851
1,100
1,958

‘ Gold stock ! \l(‘l.([)i'||b_'(' | Reserve
Fnid of P e POsition . v
month Totul 1-(:“ = " SR
Total” \ Treasury ‘::(':',' ‘ IMES
10,490 7 10,410 457 | 434 1,958
10,490 | 10,410 203 439 1,058
10,488 10,40 234 444 1,958
10,457 10,410 123 449 1,958
10,457 1 10,410 414 454! 1,958
10,447 | 10,410 403 439 1,958
10,487 10,410 241 465 1,958
10,487 ‘ 10,410 140 469 1,958
10,487 10,410 ¥ 473 1,958
10,4587 « 10,410 5 4718 1 19K
1,487 | 10,410 8 404 1,949
. 10,487 1 qnar0 In o 110w
June. 1 12ulg UCLY AR TUCSTY N 470 Loy
| .

(1) pold sold to the

Inited States by the IdME with the ripht
and () gold deposited by the IMI to mitipate the impact
pokl stock of foretpn purchases for the purpose of making

gold subscriptions (0 the IMIF under quota increases, 1 or corresponding,

tabilitices, s
2 Lo

Tusle

Fable 6.

old i Uxehanpee
4 he United States has the

lent to its reserve position in the IME automatic

Stabilization Pund,

ipht 1o purchase torei

rencics equivie
ed. Under ap-

1
propriate conditions the United States could purchase .nl Lidonal amounts

cqual to the TLS, quoti, &

4 Includes allocatiors hiv t
$867 million on Jan.
on Jan, I, 1972
S For holdings of LR,

million

I
w ('\ll ot Specitl Devaeg, Rights as follows:
7 million an Jan. |

1, 1970;

H

abic 8,

19715

plus ml u.uh‘urlinn.x i SDRs,
Banks only, see pp. A-12 and A-L3

and $710

6 Reserve position includes, and gold stock excludes, 8259 million gold

subscription to the IMEP

5. US.

in June 1963 (or & U.S.

quota inerease which

became effective on Feb, 23, 1966, 1o hgures published by the 1M1 rrom
June 1965 throupgh Jan. 1966, this pold subs (1|\I|nn wis included in the
LS. gold stock amd excluded from the reserve position,

7 Includes pain of 867 million resulting trom revaluation of the German
mark in Oct. 1969, of which $13 million represents pain on mark holdings
at time of revaluation,

s Includes %28 million iner
revalued to reflect market exchange rates as ot Dec, 31, 1971,

Ylotal reserve assels inclin e inerease ol st (H(y million resulting
trom change in par value ol the WS, dollar on Mav R, 1972 of which,
total okl stock 15 HE28 mithon ¢ Ureasury potd stock ._»:h” mlllmn) reserve
position in IM P £33 million, and SDR'S %155 nillion,

i dollar vatue ol for

1 curreneies

Notr- See Table 24 for pold held ander carmark at IWR, “i'lllk.‘i for
foreign and infernational accounts. Gold under ecarmark is not included
in the gold stock of the United States.

POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions

ot dollars)

19:406-
1958-
19644-

1967,

190R, ..

1069

966

Period

1957.,
1964,

v70,...

1971,
1972,

1972

duneo.oooaoonaoan

Transactions atlecting [MI1F

(Juring peric

LS, transuctions with 1M

' Payments

ot
subscrip-
tions in
dollars

Net
pold
sitles

by IaE !

Yrunsac-
1

INT net
inconie
in
dollars

inoldings of dollars IAMIT holdings
%nl) of doliars
{end of prriod)
) I'ransictions by
H \)l!::_:ir“(l-()llll\lllll“ 5 1’“\1“““
) Per cent in IMI-
Lotal ol {end ol
R chitnge Amount B period) 4
l’lmh.l\u| e o LS. ’
of’ l""”i:ll‘l“” guoti
dollars 4 dollars
2,670 §27 775 23
666+ 2,740 2,000 78
R 0 4 834 94
94 4,740 92
&0 "& & ’l) 7
nid L83 b
1,929 4,7(:.’» 71
1,350 0,115 91
o 6,810 DI
-0 60,5840 PRt
5 6,813 o
S GoRdl 9.4
0 0,825 94
s 6,820 94
4 0,816 94
0 6.810 94
4 6,500 94 Al(n‘i
5 0,801 93 47!
5 6. 7960 PR} -17‘1'
18 00,8144 9.t 460
4 0810 04 At
..... ¢ 6,804 ¢ it 470

Lor noles 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)

Liabilities to foreign countries
. Ofticial institutions2
Liquid _ _ R . o Liquid liabilities to Liquid
]|Iuh|11- cuid other foreigners li'zlhili-
Iind . ';‘i:l }0 Ll_m_“_‘_ Nonmar- Liquid . _ ‘:::;n(-o
.n_l Total arising | . ) kctul;lc N liub_i!i- . mone-
pericd rom Short- ! Nonmar- noncon Other ties Short- tary
gold term | Market- | ketable \'crtihlc- readily | to com- term Markel- intl,
trans- Total liabili- able con- us market- | mercial liabili- able and re-
actions ! ties re- LLS. vertible Trf;‘l; able banks Total ties re- .S, gional
: ported | Treas. U.S. bun‘(iS'. liabili- [ abroadée ported | Treas. o+ organi-
( ) l‘yl\ humlls 'l!'rculs. and ties § . byk bonds J zittions 8
hunks ang onds e hitnks and |
in notes? and notes# in notes3:7
| U.S. notes .S, |
——— e - deee - - - - - - .- [— — - - ) - J [
U629, o oiiiet 24,268 S0 | 12,914 | 11,963 A1 B 2000 ' oL 5,346 3,013 2,568 448 2,195
1963 9 .26,433 K00 | 14,459 | 12,467 1,217 703 63 Y 5,817 ' 3,397 3,046 351 1,960
oo ; ”() Jvd OO | 14,4251 12,467 1,183 703 03 9 5,817 3,347 3,040 ! 341 1,965
1964 2 | Jl‘.‘) RIK) 800 | 15,790 | 13,224 L1285 1,079 204 158 1 7,271 3,730 3,354 376 1,722
perrirrirer 29,304 800, 15,786 ] 13,220 1,125 1,079 204 . 158 7,303 3,753 3,377 376 1,722
1965 e 29,509 834 | 15,826 ] 131,066 1,105 1,201 334 120 | 7,419 | 4,059 3,587 472 1,431
196¢ ;31,145 1,001 14,841 | 12,454 860 256 328 913 | 10,116 4,271 3,743 528 906
W e 31,020 1,011 | 14,896 | 12,539 860 256 . 328 913 9,936 | 4,272 3,744 528 905
1967 v [35.819 1,033 18,201 | 14,034 908 711 741 1,807 ] 11,200 | 4,685 1 4,127 558 691
""""""" 35,0667 1,033 18,194 ] 14,027 908 711 741 | 1,807 | 11,085 4,678 4,120 558 677
1968 9 (38,687 § 1,030 . 17,407 | 11,318 529 700 | 2,518 | 2,341 | 14,472 | 5,053 | 4,444 609 725
0 e l 38,473 1,030 | 17,340 | 1,318 462 701 2,518 2,341 | 14,472 4,909 4,444 465 722
1969 9 10’45 755 1,019 |ie15,975 | 11,054 346 10555 (102, 515 1,505 | 23,638 4,464 3,939 525 659
W e ‘45914 1,019 | 15998 | 11,077 346 555 2,515 1,505 | 23,645 | 4,589 4,004 525 663
1970= Dee.? 147,009 506 | 23,786 | 19,333 306 429 3,023 695 | 17,137 ° 4,676 4,020 647 844
— DT e 146,960 566 | 23,775 ) 19,333 295 429 3,023 65 | 17,169 - 4,004 4,039 565 846
1971— Dec. !t ;67,681 544 51,209 | 39,679 1,955 6,060 3,371 144 | 10,262 4,138 3,691 447 1,528
AP DEC T 167,808 544 150, ()5l 39,018 US55 6,093 3,441 144 | 10,949 4,141 3,094 447 1,523
1972, 203 ) | 53.579 | 37.850 3,018 8,594 1 3,723 34 12,821 4,284 3,889 RN 1,429
73,995 ... ... 54,604 | 38,603 1,202 8,594 3,72 301 | 13,437 4,476 4,104 372 1,478
77,465 |........ 590416 | 39,777 1 31516 | 12,004 | 31647 w2 [ a2inw | 4493 | 4128 370 | 1428
79,454 ... 60,606 | 40,610 3,881 12.094 3.647 68 | 12,906 4,419 4,041 7R (,523
79728 . 60,0758 | 39,633 4,117 12,095 + 3,804 426 | 13,577 4,630 4,241 kiU 1,446
LR 420 .. 60,931 | 40, 2()(; | 4,457 | 12,097 3,651 460 | 14,173 4,8%2 i,-‘}‘l() 4006 1,404
82373 .. 01,127 | 40,045 7 4 834 | 12,098 3,651 499 | 14,776 4.745 322 423 1,725
2000 |...... .. 61,512 ] 39,986 7 5,236 | 12,108 3.639 543 | 14,810 4,952 4,527 425 1,627
1973 82,072 |........ 60,785 | 18,527 5,798 | 12,110 31,780 574 | 14,799 . 4,891 4,400 425 1,593
37,8 5.475 | 45.413 R 1 R ULt 9 50 372
g [ | R e e G| G5 )
L0, 506 | 70,748 1 45,949 6,934 | 12,245 3,631 L.w89 13,070 5.148 4,749 399 [.630
g2.042 | 70,814 | 40,016 ‘ 6,934 12,245 1,628 1,990 i 14,322 |' 5.147 4,763 84 1.754
i |

1 Includes (a) liability on gold deposited by the IME o mitigate the
impact on the U.S, gold stock of foreign purct s for gold subscriptions
1o the [IMI- under quota ine s, and (D) L.S. ‘Treasury obligations at
cost value and funds awaiting investment obtained from proceeds of sales
ol gold by the IME to the United States to acquire income-carning assets,

2 Tneludes BIS and Furopean Fund.

3 Derived by .I|‘])l}llll, reported  transictions to  benchmark
breakdown of trunsactions by type of holder estimated 1959-63,

4 Excludes notes issued to foreign oflicial nonrescrve agencices,

5 Inctudes long-term Labilities reported by banks in the United States
and debt securities of U,S, Federally-sponsored agencies and U.S. cor-
porations,

6 Inclitdes short-term liabilities payuble in dollars to commercial banks
abroad and short-term liabilities payable in t'nrcign currencies 1o commer-
cial banks abroad and to *other lorcigners.”

P Includes marketable US, Freasury bonds and notes held by commer-
cial banks abroad.

¥ Principally the International Hank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks, From Dec.
1957 through Jan. 1972 includes difference between cost value and face
value of securities in IMI gold investment account.

¢ Data on the two lines shown tor this date ditfer because of changes
in reporting coverage. Figures on first line are comparable with those
shown for the preceding diute; tignres on second line are comparable with
those shown for the ﬂ)llnwing date,

10 [ncludes $101 million increase in dotlar value ol foreign currency

dati;

liabilities resulting from revaluation of the German mark in Oct. 1969 as
follows: liquid, $17 million, and other, $84 million.

11 Data on the second line ditter lrom those on first llm because cer-
tain accounts previously classified as “official institutions” ace included
with “banks™; 4 number ol reporting banks are included in the series for
the first time; and U8, Treasury securities payable in loreign &.urn.nucs
jssued Lo official institutions of foreign countries have been increased in
vitlue to rellect market exchange rites as ot Dec, 3, 1971,

12 Includes $15 million increase in dollar value of forcign currency
Habilities revalued to reftect miarket exchange rates.

L3 Includes 5147 million increase in dollar value of tnru;,n currency
liabilities to official institutions of foreign countries revitued to reflect
market exchiange rates as foltows: short-term liabilities, $15 million; non-
marketable convertible U.S, Irt.nury bonds amd notes, $1L3 mlllmn, and
nonmarketable nonconvertible U.S, Treasury bonds .lml notes, $19 million.,

NoTtr. Based on Treasury Dept. data and on data reported to the
‘Treasury Dept. by banks and brokers in the United States, Dati correspond
generally to statistics following in this section, except for the exclusion
of nonmarketable, nnm_ouvtrtll)lc us asury notes issued to foreign
oflicial nounreserve dl..muu the inclusion of investments by toreign

: reserve agencies in debt securities of U.S, Federally-sponsored
apencies and U.S, corporations, and minor rounding differences, Tuble
excludes IMIY *holdings of dollars,”" and holdings of U.S. Treasury letters
of eredit and non-negotiable, non- mtt,n,sl humnx, special U.S, notes held
by other international and regional organizations,




JULY 1973 © INTL. CAPITAL TRANSACTIONS OF THE U.S. ATT

7. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in niillions ot dellars)

. | :
Total o i rlatin ! |
End of period ' foreign l\-'}n‘:hul‘“l I Canada ' American | Asia I Afica i ()ll:g-v: ;
countries ‘rope republics | vountrics
196700000t P e e 1%, 194 1,321 1,310 | | 250 ! 303
968 4. oo e e e | 17,407 8,070 1,867 259 301
bt17,340 8,002 1,806 | | | 248 02
TOOY 3. e , b L5075 47,074 1,624 546 291
o 15,00 7,074 1,624 540 | 291
970 & e et e | 2% 786 13620, zesl | | | 407 A
! ?I 7,5 RN 2,051 ! 407 | 413
19718 ..., PN e PR P51,200 30,010 J.080 | 415 871
- 50,(;51 30,134 3,980 | i 415 | %70
9720 NAY. o e e 53,570 10,935 4306 458
54.0604 ALule 4,450 | 533
59,4106 36,370 | 4,440 i | <7~
00. 600 36,612 4463 :
o0, 078 35,9858 4o O8S
[EUORY] 35,078 dodon 1 ol
61,127 wooox | Ao P
6l.S12 WL 197 4.279 177
1973 789 REWET 4,201 PN 17.020 ! 673
AUS $0,7718 ‘ 4,290 [T ooy S0
i L2260 rds 204 4021 (AN 16y, 564 LA
: LT TS 008 4,187 .18 IS 41Ss LDl
A9 46,550 104 fond [ 240
. !
Fincludes Bank tor International Scttlements and Puropean Fund, tlnciudes TS million inerease modollar value of Torcirn currency
2 Inclindes countries in Oceania and Eastern Europe, and Western Euro- lLlh)Iilh\ re doo rellect marhet excharoe rates,
pean \'L]\L‘lh encies in Fatin Amweriva, oeludes 7o omillvon anvieise m dothar valae of foreign currency
e o Fahle 6, hl|'||lllt\ lu.lluul o reflect market exchanpe rinles,

S10L miltion increase in dollio value
resulting trom Huation of the German mark in ()\( Nort Dati represent shor

5 Data on second line dilfer from those on the first fine because (ul.un n stitutions of tore |1.nu>|m|r|a'x reported by banks in the United States;
accounts previously classified as “Ofticial institutions” are included m l!”l\hl] hulxl.n) s ol netaetable and nonmarketable LLS, Treasury

“Banks”; o number of reporting ban included m the series lor inal o ‘lllllll\ ot more than [ vear, exceept [or non-
ies; and in-

und Tong-tenm habilities 1o the official

the first time: and ULS, "Teasury fiabibities payable i Hgn currencies P e
t o oflictal inslitutions ol foreign countries have been n Join vidlue by vestiments by toreign otheial reserve apencies an debt securities ot 1,8,
$ 11O million to retlect market exchange rites s ol Dec. 31, (971, | ederallysponsored agencies and LS, corporations,

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amaounts cutstandine; in millions ol doilars)

To all toreipaers ! P noranons oy interiatlional
all toreipoe | and yevional orisrzations
. . ! .
i Pavable in doliaes MI ! Deposits
. . Pavablie -
ind ol period | Dot . N Cinveste : (]))’(]\.[‘|(_
| Torat CRostls ensue Other foreien | mentd | lotal hills and 700
! g A 1 “r - R “ertiti- A
' Total bilis and \'."‘f”' eur N Deviind Time LL_'“_“_ lib, 4
. certiti- - ll\llll LN THY | Cales
' Demand  Time 2 pex d linb.+ |
| Cales ! I
!
DO oo 40,190 | 39,770 1 20,460 | 6,95 | YRR 429 800 ali 60! 83 it 223
1707 SHEL IO | 40,251 15,788+ 5,924 v 5,510 368 400 820 64 159 ! 211 a8
Trrrrrerrrrrtaly 41,393 | 15,795 5,901 5,504 368 400 | 820 60 | 154 211 kbd |
171 s : sa018 | 10,390 0, wo | 400 1,372 73 192 210 KU06
""" 55,080 O,459 | 1. ‘ {VR) 400 | 1,367 i 192 210 N2
1972 A5 32 0,509 4683 3, 4‘)\ 12600 1 4wy L. 1,208 s 19% SO0
sooudl |72 13,029« S1U L il 85 AT /51
<(| LR 7.4.20 CLLROO P B i1 101 . -2 161
> 6041 13,180 [ oA ns ! 172 NN
6,927 L3620 478 L. [ IR N 145 ° THN
7.071 .30 88 Lo [.281 0} 204 1 "o4
(»() ]l ? 70101 12774 0 1,048 | ...... 1,512 G5! M thiy) 794
00, 240 ¥, 288 ‘ RE IR0 S Y O b G 1 (O I | IEIR hid) } | i 500
1973 58,040 7480 8,833 130,133 1S, 530 S0 [BE 279 811
63,722 7,780 5,504 36,538 13,803 S13 133 303 38
05,430 7,600 5.610 37,966 | 14147 - S48 14 279 | &9
Hd 642 RN 5,652 360408 ¢ 14070 Sud iy | 240 ST
(108 (b‘\(v o6 114 R, 374 5,708 | A8,U65 16.071 - 512 147 148 | (YY)

I or notes see the toliowing 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 Jdollars)

To residents of foreign countries

i T'o ofticial institutions10

; Payable in dollars { sayable in dollaes l
— B —_. D, . - - - o
End of period , . . ( lu){(r:hlu . | ‘ Payable
Total Deposits e US Other foreign Total Deposits el Other in
- = l{."ﬁ:f"”{ short- cur- - - Y | short- ) 10“'5"__
(I:Lrl;lllll-( term rencies term currencies
Demand | Time?2 cutes? liab.4 Demand  Time? cites liab, 4
N, I . - - e — - R [
10690 eevinerennn. 38,786 | 20,397 6,876 1 3,971 7,113 429 | 11,077 1,930 2,942 3,844 2,159 | 202
19707 {40,499 15,716 5,765 13,511 5,138 3068 19,333 1,652 2,554 13,367 1,612 ! t48
- peerrren. . i4(),54| 15,726 5,802 13,511 5,133 368 19,333 1,652 2 554 13,367 i 1,012 | 148
19714 | 537632 | 10,326 5,017 | 32,415 5,489 386 39,679 1,020 20504 [ 420311 30K , 158
TH 53,601 0,386 4,025 32,415 10,443 R 19,018 1,327 2 k0] R300 L 31770 165
I
] ]
1972~-May. ......; S54.500 6.484 ! 4,468 31,300 1,810 499 17,850 1,224 2379 5 31,209 | 2,871 , 167
June 56,144 7,126 4,592 H 659 © 12,248 519 38.603 1.536 2,409 1 31,573 1 2RS¥ | (67
July 56,028 7.219 4,485 | 32,738 11,106 4¥1 0,777 1,821 2,377 - 32,058 170
Aug. 57,563 6,566 4,600 | 33,573 | 12,368 455 | 40.016 1308 1 2417 33499 | 171
Sept 57,4581 6,848 4.716 ’ 32,569 (2,841 478 39,613 1,239 2. 32497 {71
Oct S5H,855 7,008 4,935 32,807 13,506 538 40,2006 1.338 2. 320794 171
Nov 59,143 6,915 | 5.137 32,94 14,154 544 40,045 1,271 2,04 32,315 171
Dec ool 59,323 5,203 5,427 31,523 ;13,074 496 - 39,986 1.589 2808 3,453 171
1973 -Jan... 57,792 7.33) 5,361 | 29,854 14,719 526 8,527 1,405 . 2867 29779 4,304 171
t'eh 62,816 7.65) 5.449 ! 36,235 12,965 513 45,413 1,756 2,841 36,147 4,497 172
Mar 64,453 7.402 5.477 37.637 13,249 548 46,919 1,543 2,812 37.620 4,752 172
Apr.v,. 63,768 7.999 5.541 16,228 . 13,415 SH4 45,949 1714 29106 RN RV 4 9% VIRY
May: 65,101 8,227 | 5,591 15.817 14,894 572 46,016 1.717 2,041 5,730 5,415 157
! 1 1 1
- e e = - e —_ I |
To banks!t | i'o other foreigners |
1
T h ’ To banky
Payuble in dollars and Ulhu
End of period Total ) - '
I Deposits s, - Deposits ) .S, -
! _ <T'reasury :l):‘ihl . - Treasury (])”'f'll
Toral bitls ;.n_ld . 'er' Total | bills anud hll'(l)'llll-
Demand I Time? Cé’[‘;:};' lials, + Demand Time? | \:.ll:tlkl._ liah,+
1969.......... . 27,700 23,419 16,756 1,999 20 4,644 4,004 1,711 1,938 107 226
19707 [21,166 [ 16,917 1 12,376 . 1,326 t4 3,202 4,029 1,688 1886 131 220
: 121,208 16,949 12,385 . 1,354 14 3,197 4,039 1,688 :  [,898 131 220
1971 13 ‘)i‘ 10,034 7,047 850 8 2,130 i 3,001 1,660 1,603 . g6 | 228
"""""" {14 641 10,721 'l kDO 20 - 8 6,995 3, (1‘)4 1,660 F.0006 96 ‘ 208
1972--May. oo, 16,710 | 12,488 3,567 | 307 - 3 8,611 3,800 1,693 ° I o8
June 17,541 13,085 3,790 ROV 5 3.981 4,104 1,800 ° sl LISy
July. 16,251 11,810 3,877 285 S 7.649 4,123 1,821 77 402
Aug. 16,446 (2,621 3,555 331 {] 8,729 4,040 1,702 . 67 419
Sepit 17,518 ”,2()‘) 3,833 ! 348 5 9,084 4,241 1,776 I, ')()‘) i on 484
Oct lK,SX‘i 13,805 3,798 4314 3 9,570 4,417 1,875 ! [RRER] 70 S8
NO 19,097 14,404 1,938 a5 5 9,981 4,322 1,706 l.l)|4 . 154 528
Dec. 19,337 14,485 4,659 ; 533 | 5 9,287 4,527 1,054 2,020 [{N) dR1
1973 - Janoo.o.. ., 19,266 14,444 4,155 / 423 ‘ 5 9,860 4,407 1.773% 2.070 oY 55% 355
Teb 17,404 12,406 4,084 481 | 5 7.805 4,590 1.¥13 2,127 K3 573 341
Mar 17,514 12,575 4. 144 518 ) 7.900 4,583 . 805 2127 063 588 376
Apr. 17.820 12.672 4,338 \ ME) 16 T.808 4,750 1,951 Z‘II'.’_ 18 6l AOR
May”? 19,085 13,937 4,651 535 | 8 | 8,743 4,763 I .R5Y 2, 1tS8 73 | 716 i85
1 Data exclude *holdings ol dollars® of the [MI-, U.N. agencies and branches of foreien banks to their head oflices and

2 Lixcludes negotiable time certificates of deposit,

n “Other.”

which are included

3 Jucludes nonmarketable certificates of indebtedness issued to oflicial
institutions of foreign countrie

4 Principally bankers’ acceptances, commercial paper, and negotiable
time LCl’tthnllL\ of deposit. See also note H(a).

‘Freasury bills and certificates obtained from proceeds ol sales of
gold lw the IME to the United States to acquire income-carning assets.,
Upon termination of investment, the same quantity ol gold was rea-
quired by the IMI7,

6 Principally the International Bank tor Reconstruction and Develop-
ment and the Inter-American Developmient Bank.

Includes ditference between cost value and tace value of securities in
IMF pold investment account,

7 Data on the two lines shown for this date difter because of changes in
reporting coverage, Figures on the first line are comparable in co (111
with those siown for the preceding dare; figures on the secomd line are
comparable with those shown for the lnllo\um. date.

8 Data on second line differ from those on first line because (a) those
liabilitics of U.S. banks to their foreign branches and those Jiabilitics of

foreign branches, which were
in “()fhcr short-term linln’li(
as “Oficial institutions™ are included in
reporting banks are included in the serics Tor the {irst time.

9 ncludes SES muthion increase in foreipn currency Hibilities to nlhual
institutions ol foreiyn countries 3

LOt-oreign central hanks and for ign central govies, and thei
and Bank for International Scttlements and Puropean Fund.

v pxcludes centrat banks, which are included in*Oflicial institutions,”

previously reported as deposits, are included
5 (b} certatin accounts previously classitied
CBanks”?; and (¢) a number of

relers to obizations payable on demund or having
wroor less. For dittae on long-term liabilitics
reported by banks, sce Table 100 Datie exclude the “holdings of dollars™
of the International '\'hmu.l‘ny Fund; these obligations to the IME consti-
tute contingent liabilitie ince they represent essentially the amount of
dollars available for drawings from the M1 by other member countries,
Data exclude alho US. Freasury Jeniers of credyt and non-pegotiable, non-
interest=-bearing specinl VS, notes held by the Inter-American Develop-
ment Bink and the International Development Association,

Noir. “Short term”
an orginal matority of' [y
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(Fad ot periad, Amounts outstancdingy inwillions of dollars)
1071 ' 2 ‘ 1973
Arca and country .
Dee. Auyg, ; Sepl. Oct. Nov, T P, Jan. t'eh. l Mar, 1 Apr.i May#
- - I - |. I . | .
barope: i {
Austria, 254 30 279 5 212 208 207 | 251 292 RV
i |
Belgium-Luxembour 701 \ 1,175 1,159 1,092 974 1,165 1.253 1,245 1,373
Denmark.ooao.... 168 194 207 H4 i 364 400 406 502,
I 160 163 161 163 152 158 | 142 | 168 244
: 3,150 4,422 4,501 4,441 4,434 4,482 S,000 5,167 5,327
fr, 590 5,819 5,809 5,340 5,034 ] 10,494 | 12,990 | 12,701 12,161
170! 177 198 DR 210 224 223 175 219
[,8K7 1,420 | 1,345 1,38 | 1088 [ 1041 Be8 , .020 | 1,171
270 1,490 1,460 | 1,408 1,356 1,762 2,50 2.543 2,427
O8S LA §9S U¥h RN JYS I, 1,035 1,046
303 56 a7 A6 439 498 502 N
204 240 230 256 231 220 250 328
FuR 1,008 1,059 1,184 1,159 1,403 1, 1,682 1,787
3,244 b, 838 RN ALY 2,024 2 K4S 2, 2,959 3.292
Oh 12 71 y7 109 94 Rk 71
7,374 5,092 5,081 5,001 5,510 4,540 | 4, 4,741 5,809
e 08 56 17 R2 FL HY 73
1,801 1,446 1,478 1,479 1,483 ), 404 1,502 1, 1,772 2.074
144 4 16 10 't 14 o 8 D]
Other Tastern Burope, oo oo v A 71 03 58 . N 7l [T . 71 g
YT PO | prosa | 20,000 | 28,615 28,078 | 27,5410 37,184 | 20,83 | 33220 i 36,483 36,924 | 38879
T T Co3,ad 4,000 3,730 3,004 300 13 aRd AL 1,825 3,200 ! 3,018 3. 816
{.atin America: h | ‘
ATZCNTH, ey v v e e e v e et sanaanrens a4l 500 523 532 sS4/ [l 631 (0] ox? ! o044 VAN
Rraz 42 550 591 601 564 | 605 (2%} o4 67l 703 708
Chile, 191 136 134 135 115 147 132 16 | 143 140 138
Colombia, oo 18y 212 199 42 {85 20 20 214 0 IR 197 218
Cubite s vveiiannaaa O G 0 O 6 8 K 7 0 7 7
Mexico, oo, IS 095 690 67l 6549 K31 T8 KOO 788 853 843
Panamat oo, 154 154 156 151 150" 167 193 201 | 171 108 192
Peru. . . . 164 178 104 150 183 25 6 167 2| e 170
Uruguav, 1O 136 137 125 133 140 140} 138 132 143 150
Veneruceli, ... 963 865 BSS 9 920 1,077 RUN 1,051 I 7 1,044 967
Other | atin American rey 055 01 | 662 747 751 K860 819 825 804 81X 778
Bahamas 2. ... .., 656 416 461 570 510 S 290 261 | fus ! 216 490
Netherlands Antill 87 K1 88 82 hUN| RO 8l 84 4 76 72 64
Other Tatin America. oo , Ky 45 54 55 57 441 248 2 218 243 204
B 1 7 I :1,7().‘\' 4,675 4,721 4,979 4,.1)1’\[ 5,588 ‘\,-'.h.l 2,461 \ S, 108 5,477 5,785
AstiL: i
Chinit, People’s Rep. of {China Mainland ‘ 30 kD] 39 19 R0 kU 39 VAN 49 | 43 44
China, Republic of (Lai PR S0 541 590 639 678 737 784 ~ 516 831 830
Hong Kong J 325 31s 313 310 318 130 RN 137 310 308
India, ... 105 91 103 07 . 98 134 s ' 128 145
Indon 17 115 114 w7 108 6 | 59 90 117
Isracl 119 134 127 141 177 146 . 137 144 142
yapan 14,156 | 14,412 | 15,485 | 16,152 15,643 14,7038 12,344 | 10,415 v,056
Korea 235 208 218 201 192 210 227 214 231
Philippine 64 179 RIS 1940 418 4548 514 520 587
Thailand, e 141 145 143 128 171 187 ! L 166 177
Oher . o e 802 797 1,016 965 1,071 897 R6OY l 940 376
F— . - 1 . -
Tottleiaoi oo, 16,904 | 17,175 | 18,529 | 19,182 1 19 131 17,998 ‘ 15,665 ' 13,818 | 12,574
1
2 19 28 23 24 | 24 21 28 17 KR] 67
9 v 9 10 11 12 9 8 13 v 8
bl [£51 71 87 K4 LS i Lot 125 125 120
1 15 18 14 17 pa 18 23 22 23 45
474 622 644 505 078 768 573 128 739 798 780
Total. 597 129 710 700 814! 93y 733 91 ' oy 992 1,025
Other countries: ' )
AUSTEAI e v veeeieieenreanernennenen: 010 | 2,187 2372 2,858 | 2,800 3,027 [ 3,046 | 2861 28409 | 2,882 | 2,901
Altotheri oo, e 42 47 . o 47 40 l St 05 57 \ 54 57 o0
R PO Tosy | 2234 2441 | 2000 | 2sacl dorz | s o2 | o2003 0 2080 3022
Fotal foreipn countries oo oo o i e 83,601 | 57,563 | 57,451 | 58,855 1 59,143 59,323 1 57,702 | 62,816 | 64,453 ‘ 63,708 | 65,101
international and regi i ‘
International ¥, . oL R0y 831 1446 794 1,030 951 90 957 979 98D [,144
Latin Americitn re 208 RN A2 320 Jlo 107 01 38 320 | 337 337
Other regionald (oooooooooo e 14?2 156 158 107 ¢ 105 150 148 14 120 ¢ 19 104
TOU, ca i 1,767 | 1,322 1,233 1,281 1,5121 1,413 1,380 Lalo ] 1,425 1,428 L, SKS
Grand totaly oo oooooainiiin ! S5,428 \ 58,884 | SKL684 1 60,136 (x\),()St’il 60,737 1 59,172 ) 64,235 l 65,8 65,196 | 66,686
1

I or notes see the tfollowing page.
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INTL. CAPITAL TRANSACTIONS OF THE U.S. 1t JULY 1973

9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

IN THE UNITED STATES, BY COUNTRY—Continued

(Iind of period. Amounts outstanding; in millions of dollars)

Supplementary data 5

Area and country

Other Western I uropc.
Cyprus.,
Iceland
Ireland, Rep. ¢

Other 1.atin American republics:
Holivia
Costa Riciteoon..,.
Dominican Republic,
Eceuador. .,
) Salvador,
Guatenala
Hiti, .
Honduras.
Jamaica., .
Nicarapue

Paraguay

Trinidad & Tobago,

Other Latin America:
Bepmuada, .
British West ]mth

Other Asin:

Atghanistan. cocoioivvn oo,
Bahrain,, ...

Burma....
Cambodi
lran......
Irag....
Jordan

/ 19

P 1973 1971
Arca and country '
. Apr. | Dee, | Apr. Apr.
i Other Asin: Cont.:
2 3 9 Kuwait. . 36 20
9 9 12 Laos. 2 3
s 17 22 f.ebanon. 60 46
Malaysia 28 23
Pakistan., 28 33
53 87 65 Ryukyu |§|dll(|= (InLI ()km.lw.n)ﬁ 3¢y 29
70 92 75 Saudi Arabia, 4l 79
91 114 104 Singapore, ... .. 43 35
62 21 109 Sri Lanka (¢ Lylun) 4 4
83 76 80 Syria . 3 4
123 132 127 Vietnam, RPN 16l 159
23 27 25 |
50 S8 04 :
32 41 12 | Other Africa: .
60 g 79 J P "3 23 .
17 ' 22 20 tthiopia (incl, Eritrea) 12 Il
15 20 | 17 GRana. .o voveeroiannnas 6 8
h Koy 0w
Libe 21 23
2y ], 127 Liby 91 274
23 36 100 Nigeria. . 25 46
Southern Rh(\ﬂtbl.l 2 2
Sudan . | | | |
17 25 19 anza 10 6
18 24 J (W) YT VN o 9
5 2 (@) Uganda [ s 3 |
2 3 3 L-unhm .................. 14 13
#8 93 114
9 | 10 ‘ " | All other: ( '
2 | 4 | 4 New Zealand.ooviveiiean, 22 23 |
1

l
|

Dec. | Apr,

v

|

72

Dec

30

34

I includes Rank for laternationg) Selements and
1972,

2 Bermuda inchuded with Bahamas throueh Dec.

3 Data exclude “holdings ot dollars” of the International Monetary
Fund but include IMF gold investment until Feb, 1972, when invesument

was terminated,

Furopean Fund.

Yuropean tund,
calegories (exeept *

7 Not available.

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

“Europe.

+ Asian, Afrivan, and 'uropean u,uolul uu.,mmmnm except BIS and
which are included in
5 l{quuull a p‘llll.ll breakdown of the amounts shown in the “other™
‘Orher Lastern burope™).

6 lucluded in Japan aftee Apr. 1972,

|

To

intl,

I'nd of period Total and
regional
1969, 2,490 8489
1970 1,703 789
o7t 9202 446
1972- May. .. £, 151 086
June, ... 1,168 693
July... 1,157 o088
Aug. .. {,0u3 650
Sept... 1,067 612
(¢ 1,068 G6Ls
Nov, 1,050 599
Dec...ooov 1. (l()() 561
1973 Jane.eoeoon . 1,025 598
¢ 1,257 594
1,378 675

1.377 J 604 |
1.362 | 671 |

Total

To foreign countries

Officiat
institu-
1ions

1,505
695
144

129
127
117
18 |
l)()
ny ||
94
3 (

I

Other Uer- ’ United
Banks! foreign- | many King-
l ery \ dom
56 40 * 46
165 53 110 42 ]
287 56 164 32
253 83 165 66
207 82 165 [
200 I K4 165 o8
209 80 165 o8
260 87 167 08
269 87 165 0¥ ||
209 88 16S [
259 R7 165 ‘ 63
257 960 165 6l
258 100 164 \ 59
263 112 104 60
274 111 164 68 1
274 | 104 | 164 O
|

Other
! Furope

Country or arca

Totat
Latin
Anmerica

234
152
T

119

N
|

s’

Japan

655 |

i8S
a

—_—— ke

_J Other
Asia

All
other
coun-~

tries

70
62
9

xcludes central bunks, which are included with “Ofticial institutions,”
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(End of period; in millions of dollars)

1972 \ 1973
i [ , | | | [
May | June July Aug. Sept. Oct. ) Nuav, ec, Jan. 1-ch. Mar. Apr.r | Maye
- . —— - - H PR ' ' - —_ . . p—
Lurope: . |
RBelginm-TLuxembourg, ... .. 0O G O [ O ) 6 O O [ G 0
Sweden oo 19 19 17 15 as 85 8S 110 115 135 138 135
Switzerland,...... ... 52 49 45 45 45 45 45 45 44 43 44 13
United Kingdom,..... 264 265 280 203 308 326 Rpa 27 276 273 ROV 281
Other Western Furope, 77, 79 7 79 7 79 79 79 79 79 79 85
Lastern Furope. ..., 5 i 5 5 5 5 s 5 5, 5 5 5 5
Total,vven i ioniinen 424 ‘ 422 432 443 478 RE A 547 ST 544 26 5649 RRR
Canadit, . o.ooieiiiiiiiinae 166 M3 313 372 432 479 559 5S8 S58 559 sol S0l 500
Latin America: |
Latin Americi ! | I { 1 1 | ! 1 I | [ l [
Other Latin America 6 4] 6 [§} 6 [ G O 0 | 8 0 6 \ O
Totul 7 7 / 7 7 7 7 7 | 707 AT 7
Asia: ! l I
5 TS T T o T PI TIPI DI B R IR [, T T P TN
Jupan. . 2,001 | 3,125 | 2,310 | 2,480 | 3,750 | 4,003 | 4,380 | 4,867 | 5.421 | 5,961 | 5,978 | 5,978
Other Asia 10 - 10 10 10 10 10 10! 10 10 0 | 10 10
T T T 2,787 | 2,912 | 3,136 \ §.321 1 3,492 | 3,766 | 4,013 | 4,391 | 4x77 | 5,400 | 5071 | 5,088 REX
AFTICR . vt e it erie e e 1 8 8 g1 17| | om3] oo ‘ 183, Iwa |13 I 1831 I8
Allother, ..o viiiiiiiaiaiann, hd . . | > * * . 25 25 25 25 25 25
Total foreign countries. ....ooovvi.. 3,413 | 3,604 | 3,886 l 4,259 | 4,500 4,863 5,257 | 5 661 ‘ 6,223 1 6,749 1 7,203 | 7,333 | 7318
International and regional: | ) l |
International. .o oo 136 136 136 176 1 86 186 186 186 186 176 136 176 ‘ 142
Latin American regional......... 25 20 27 27 27 27 28 ] 28 28 26 20 27! 27
FOUL, e eeeeeenerenannns | ot | 162 203 | 23| 23| 24" 24y 24, 202 ‘ 22 02| 1w
Grand totalo oo ooy, | 3,574 | 3,825 | 4,048 | 4,461 | 4,719 | 5,076 | 5,471 | 5,874 6,436 ‘ 6,950 7 7,505 | 7,535 1 7,487
§ f i | i

Note, --Data represent estimated official and private hotdings of mar-
ketuble U.S. Treasury securities with iin original matucity of more than 1

year, and are based on benchinack surveys ol holdings and regular monthly
reports ol securities transactions (sce Table 10).

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF

FOREIGN COUNTRIES
(In millions o! dollars or dollar equivalent)
Payable in dollars | Payable in foreign currencies
L.nd of period Total | Ching l i k | k

o Bel-  Cun- Len. of | Ciet- o 2 1 | Thati= 1 Ger- Switz-
Total gium | ada ! |(ll{:{'\h‘1::)| many Ialy 1| I\an.ll land T'otal many 4 ttaly  Crland
43,;3{ 1,431 32 1,129 | 20 ’ ........ 135 151 100 | 41,750 | 4 l,ox; ;i{

3,561 2,480 32| 2,280 20 ... 25 151 o 1,083 54 :
59,657 7,829 32 | 2,640 20 5,000 22 15 100 | 51,827 612 1,215
12,441 | 10,088 32| 2,840 20| 7,658 2l 15| 100 1,753 530 1,217
15,804 | 14,188 32| 2,840 20 | 11,158 22 15 100 1,676 459 1,217
15,864 | 14 188 32| 2,840 201 11,158 22 ' 15| 1o (,676 459 1,217
16,022 | 14,345 32 | 2,840 20 | 11,315 22 Is | 1oo 1,677 459 1,218
15,871 | 14,345 32| 2,840 20 L IL,a1s 2 15 100 1,526 306 1,220
15,872 1 14,345 32| 2,840 20, 11,315 22 13 100 1,528 206 1,222
15,872 | 14,333 20 | 2,840 20 | 1, s 22 151 100 1,539 306 1,233

20

16,016 | 14,474 20 2,840 11,471 22 Lo 100 1,542 300 1,230
15,863 | 14,474 20 | 2,840 20 | 11,471 22000, 100 | 1,380 153 1,236
;Ilwlﬂs) 14,404 201 2,840 10 ' 11,471 23 [ C o 1oo 1ot 407 :;; ;7‘22

d 4 45¢ 2 3. y 22 O 8 A y
1((;:31'2 H:E(i i 2218 3 I ”:7/!1 EER N | 190 :::52 172 1,384
AR TONTUR IS TN CRR I P 2,840 |, .. \ 11,670 b Jc B - 100 1,556 172 1. | 1,384

. incliddes bonds issued in 1964 to the Goverument ef Canada in connee-
tion with transactions under the Columbia River treaty. Amounts oul-
standing end of 1967 through Oct. 1968, $114 million; Nov, 1968 through
Sept, 1969, $84 million; Oct. 1969 through Sept. 1970, $54 million; and
Oct. 1970 through Oct. 1971, $24 miliion,

2 Notes issued to the Government of Italy in conaection with mili-
tary purchases in the United States,

3 I wddition, nonmarketable U.S. ‘Treasury notes amounting to $125
million equivalent were held by a group of German commercial banks from

June 1968 through Nov, 1972, 1 he dollar value of the otes was inereased
by $10 million in Oct. 196Y and by $18 million as of Dee, 31, 1971 .

4lncludes an increase in dollar valoe of $84 million resulting from
revalitition of the German mirk in Oct. 1964,

S ncludes $106 nullion increase in dollar value of foreign cncrency
obligations revalued to retlect market exchange rates as of Dec. 31, 1971,

o Tocludes $15 million increast in Mar. and $145 million increase in
Apr. in dollar value ot foreign currency obligations revalued o refiect
market exchange rates,
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13. SHORT-TERM CLAIMS ON FORE!GNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

{1ind of period. Amounts outstanding; in millions of dotlars)

1971 1972 l 1973
Area and country [ . — - _. — __ _ — . s
Dec. Aug. Sept. Oct, Nov, | Dec, Jan, Feb. Mar. Apr.? May#
Europe: r :
AUSITIAL - e v is e it eiiienanranan 11 33 b 15 10 8 7 13 Y 9, 9
Belgium-Lugembourg . 57 06 70 87 ¥4 120 67 124 100 87 1 76
Denmark . oooven... . 49 63 o0 52 57 59 58 hO 60 63| 69
Finland... . . 135 128 120 119 123 118 | 127 122 131 134 1 140
France. e . 263 349 37 374 272 330 275 32 424 451 447
(Jt.rnmny ..... . 235 229 268 287 296 321 267 414 171 145 156
(€7 7T RN o 30 27 28 27 27 29 34 23 29 32 19
Ialy...... . . 160 190 173 177 170 255 221 271 260 288 327
Nc!hcrlunds. .. 108 102 116 104 101 108 93 152 118 129 11§
NOCWIY v o ovrvanenroserneasanas .. 67 56 52 62 62 69 | 62 63 70 66 ! 67
l'ortug.ll e ieseer i .. 12 21 27 22 21 19 1 21 20 20 30 17
] 70 160 tug 229 215 207 i 210 246 282 238 360
Lg 120 131 128 123 156 , 176 249 23S 238 259
145 137 180 186 150 125 187 200 152 186 190
3 4 7 4 4 O 5 O 5 5 6
559 666 643 057 729 855 672 1,001 847 798 876
19 21 22 18 16 22 18 20 18 20 13
12 25 24 23 19 20 23 26 22 29 22
. 28 64 55 30 32 41 44 85 54 6l 50
()t]mr I dsh.rn BEUrope. couvv v, 37 40 38 40 38 49 47 51 52 60 | o8
TOtal e tveneenreennanas e 2,114 | 2,503 | 2,531 2,543 2,551 ,' 2,917 . 2,613 343t | 3200 | 3,265 3 4n0
Canada. .. Creane T EE Y 1,627 2,484 2,020 1,081 1,717 . 1,920 1,939 2,372 2,401 2,280 1 2,390
Latin America: :
Ar(,umnd ....... Cereiraees eneeriaan 305 339 352 363 357 379 380 417 4006 306 408
Brazil.coooiiiiiiieiieiiniiiiana., 435 600 639 059 633 632 641 7217 740 759 851
Chile, o vev e inniiiiiiiniiseenoes 139 71 79 58 53 52 53 49 sl 45 40
Colombiit, s e vviiiireaniiiiieeenanns 380 384 a7 x4 306 418 408 412 380 401 | 397
LU .. 13 13 13 13 L5 13 12 13 13 131 13
MeXiCO v v iiiiiiieiii i . 934 1,162 1,121 1,126 1,168 1,202 1,202 [,213 1,320 [,343 1,343
Panama. .. . 125 137 150 145 179 246 219 220 212 183 190
Perat. 176 158 137 138 147 145 129 36 132 143 149
Urugt . 41 40 43 30 khi 40 40 38 40 36 | 31
Venezuela. ... ... .. . 2068 343 33§ 361 86 383 388 I8s 404 401 440
Other batin Am(.ru.m rq)uh ics 374 355 345 353 68 8K LUK Kyl 3649 382 82
Bahamas 1...... 262 420 428 372 403 476 413 521 461 508 429
Netherlands Antilles and Surinam, ... .. 18 16 15 15 13 14 5 15 2 27 26
Other Latin America..ovovvvviinna, 26 29 28 32 33 a6 [ 50 70 103 85 75
Totalo oo oo oo 3,49 1 4,073 4,004 4,054 4,191 4,442 4,359 | 4,592 4,649 4,717 | 4,775
Asia:
China, People’s Rep. of (China Mainland) { 2 2 | 1 1 2 2 2 2 5
Ching, Republic of (Tatwan) . 109 173 180 187 201 194 205 21 231 238 216
Hong K(mg. 70 35 85 76 76 93 | 84 103 1 122 132
Todia, ... .. 21 17 18 15 17 14 15 15 16 14 19
Indonesia. . . .. 41 60 66 74 74 87 87 103 127 127 97
Istacleuves v viniinneiniiiinanns .. 129 K7 78 87 105 105 126 106 141 120 117
Japan Ceeerer e a s . 4,280 3,473 3,461 3,719 4,001 4,162 4,081 | 5,277 5,568 5,663 - 5.530
Korea. .. . e 348 342 321 302 317 296 l 271 288 01 331 3318
Philippines.s . coiiininn s .. 138 144 144 151 160 149 148 150 140 150 139
Thailand.o.ovioiiiiveiiiiiiiines .. 172 187 187 177 183 191 184 198 205 197 194
Other.ovevvennnnns, brareesesrrny ran 252 230 229 244 260 300 288 REN 274 296 324
Totaleo oo 5,560 4,800 4,773 5,034 5,397 5,503 ‘ 5,490 I 6,786 7,110 7,267 7,117 -
Africa:
R L 10 12 15 17 16 21 22 20 20 22 25
Moroceo, .. 4 4 5 S 4 4 6 5 7 5 4
South Africa 156 142 139 134 145 l4l 150 155 155 151 l('(y
Zaire, . ... . . . 2 12 12 14 n 15 13 11 13 13
Other. oo vein it i e ciiiei e ianes 96 110 121 109 12 ]’74 116 1 13 134 137 144
Totalieeaserieriieiieinnnniises 288 280 291 279 280 304 309 - 308 125 27 .15l
Other countrics:
Australia. .. 158 184 205 229 271 291 272 236 244 249 232
All other. 28 41 44 36 36 40 50 \ a4 47 50 47
Totalse s e v isninniiinsrinennaans 186 225 249 265 308 330 322 | 300 ¢ 291 299 280
Total foreign countries. ..o oot 13,269 | 14,364 | 13,933 | 13,856 | 14,449 ' 15,506 | 15,032 | 17,787 | §8, 111 | 18,161 | 18,399
International and regional, .,............ a 3 4 4] O 3 3 3 1 2 2
Grand total, ..ol 13,272 1 14,367 | 13,936 | 13,862 ° 14,455 | 15,509 | 15,035 17,789 ) 18,113 | 18,163 | 18,401
! 1
1 Includes Bermuda through Dee. 1972, torcigners, where collection is being made by banks and bankers tor

their own account or for account of their customers in the United States;

Nowvr.—Short-term claims are principally the following items payable and foreign curreney balances held abroad by banks and bankers and

on demand or with a contractual maturity of not more than [ year: [oans their customers in the United States, fxcludes foreign currencics held
nade to, and acceptances made for, foreigners; drafts drawn against by ULS, monetary authorities,
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14. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts cutstanding; in millions ol dollars)

A 83

l

! Touwal

|
|

End of period

164, ., ...,
1970,

9,680
10,802
13,170

3272

1071200000000l

13,4600
13568

1973= Ji 13,035
17,789
15010
15,1063
15,401

Total

Total
9,165 | 3,2
10,192 3,051
12,328 4,503
12,377 2000
12,620 4,508
12,712 4,756
13.3710 | 8049
420 | 4,08
13048 | 4,987
130860 | 8,154
13,085 | 5,00
14,008 RIARS
14,210 5,429
16,718 | 6,453
17,162 6O 538
17,344 6847
17.55) 6,954

Payable in dollars

Loans to- -

Ociat
insti Banks! | Others
l |
|
262 1 1u43 . LT
1y Lol 1212
223 0 2,613 1.667
24 ‘ 2,080 | 1,638
! I

7 1,909
6 206
e oo |
1824 2
143 I
146 L
137 i
16 '
143 ! 2,
162 3.
141 4. |
146, 3. :
ind l LLR30 | 2962

tions
aut-
stind-
ing

2,018
2,389
2,475

2 43

2,540
264
2,708
2808
2,887
JLONT
RINRIY
3,260y

|
9
N
89 \

" Collee-

Accept-

ances
mide
lor acet,

I ot fuor-
eigners -

3,202
3,985

4,248 .

4,254

R, RE B

3,40
ARV
4082
2907
2,083
AN
1,204

3,003
3am
3,403
3,401
3000

|. Payable in foreign currencies

i Deposi
Otlier Total fwith Yor-
eigners
|
670 | 516 as2
766 [ 352
1,107 842 249
1,679 39> AR
1,650 8iS S3)
1,844 $1) 480
23y 902 slo
ST DRI 480
220 ‘ KRR 44
1,991 776 408
D088 710 412
R YA 846 441
Ay 825 443
14009 1071 A0
3404 X1 824
3,253 sV 4600 -
1,200 l Rn A99

) Foreip
P ROVE Se-
L enrities,
I coml,
and fi-
nance
paper

X

Other

1 Excludes central banks, which are included with *“Ofticia! institutions,”
2 Data on second line difter from those on first line bec
claims of U.S. banks on their foreign branches and those clainis of” ULS,

(@) those

agencies and branches ot foreign banks on their head oflices und toreign

branches, which were previously reported
“Othershort-term clainis” ; and (b) a number of reporting banks are inclded
in the series for the first time,

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

(Amouuts outstanding; in millions ot doliars)

as “lLouns”, are included in

End or o
period | Total

I
Total
1969, .. 3,250 | 2,800
1970, .. 3,075 | 2,008
97t 3,667 1 1.2345
4,047 | 1.732
4,192 | 3.874
4,310 | 4,003
4,87 | 4.07)
4,535 1 4,220
4,632 | 40300
4,606 | 4,342
4,906 | 4501
4,977 | 4,501
1973 - 5,006 ] 4,538
50020 | 4l625
5,272 | 4,764
P 5419 | 4,923
Mayr, .. i 5,505 | 5,002

Lype

Mayable in dollars
|
Payvable !
1 oans to in
Other | loreign
lony- curren-
Oflicial . Other term cies
mstitt- © Banks! | toreiga- | elivims
tions ers
. | A
502 209 2,006 | 426 18
S04 230 1,958 ! 352 28
ATS LYY 2,453 00 22
074 H38 2,724 288 30 ‘
719 RI{5] 2,702 W7 I
157 156 280 278 i 32
771 dus ANURE 281 i8]
196 402 31.023 282 3y
796 412 1,008 | 202, 5
819 432 Lo 201 kR
833 430 32w 175 0 r
833 430 3,238 436 )
LR 440 A2 440 By
84 470 3,31 449 52
897 450 3,437 460 47 |
9311 5144 3,477 RL3 44
v05 508 3.8 456 4R i

United
Kins
dom

07 i
130

140
139
146
141
128
136
137
(RIS
(RD)

-

S0t
-—n

Other
Furope

Counlry or arei

Latin

Canada America ' Japan
|
408 1,329 88
12 1,325 115
228 1488 20
1,584 | 261
I.644 g
1,724 ¢ 294
1,789 248
1,801 289
1,863 02
1.875 a0l
1.ovl S5
2.001 344
403 1,967 RE RN
434 1,986 42
453 1,978 336
411 2,000 337
Sl 1,999 331

Other
Asiit

All
other
countries

550

1 Excludes central banks, which are included with “Oflicial institations,”
2 Data on the two lines shown for this date ditler beci i

1sc ol changes in

reporting coverage, Ligures on the first line are comparable in coverage

with those shown Tor the preceding date; figures on
comparable with those shown tor the following date.,

the secong

I line are
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

1
Il U.S. corporate |
| Marketable U.S. Treas, bonds and notes 1 seeurities 2 | Foreign bonds ! l‘oreign stocks
|_ - - . . e — C i e T
i Net purchases or sales . . | |
Period ‘ -— . P N : | N I |
! . et pur- . } Net pur-’ ) ‘Net pur-
. Intl. Foreign clr:::cs Sules |chases or cl':‘::cs Sules  chases or c:;,“r'_ . Sales  |chases or
Total [ and |. . - . sales ; iosales ases sules
regional o !
Total | Ofticial = Other i ‘
— - — —_— - _; . - — _i- . - _—:-—-- . . . | . _.'. - - —_—
—25 82 —41 | 123 :11,426 | 9,844 | 1,582 | 1,490 | 2,441 —951 " 1,033 998 35
130 1,542 1661 | —119 14,573 |13,158 ' 1,415 1 1,687 1 2,621 --935 1,385 1,439 - 57
57 , 3,258 3,280 ¢ - 23 |18,922 {14,958 | 3 964 | 1,941 = 2 96l 1,021 2,532 2,123 | 409
- 44 1,657 1,697 -4 | 8,556 | 5,429 3.127 736 | 1,034 - 208 4§22 651 171
1972—NMay..ovoeen e 148 —8 356 350 6| 1,346 | 1,111 | 235 128 s --187 245 141 | 104
June..o.h.ee 251 1 251 274 —23 | 1,648 | 1,407 241 109 339 —231, 226 269 - —43
July. ..ol 223 1 222 224 —2 11,151 1,152 v ! 191 101 90 155 166 —11
AUg.. voiunen 413 40 373 365 9 . 1,495 | 1,217 278 129 98 30 242 i 179 63
Septo e 258 10 247 237 111,154 841 314 173 163 11 173 142 32
Octoooiiinien RET R 356 340 17 1,317 | 1,038 279 [84 . 207 --23 188 19 69
NOV.. cvannens 95 1 395 377 18 | 1,910 | 1,289 621 146 + 171 —26 192 110 82
Decooooonn o 404 ... .. 404 403 Ly 2,007 | 1,308 638 243 465 --222 233 178 55
1973 Jan.. 562 |..... .. 562 562 * 1,855 | 1,118 737 191 323 --132 161 155 7
Feh., 515 —12 527 579 - 52 1,785 ] 1,062 723 144 | 144 * 143~ 145 48
Mar Ce. 554 10 S 540 32220 [ t, 111 1,100, 144 : 125 19 211 114 97
Apre,, ce. i -9 40 16 23 | 1,562 | 1,039 524 i 17 287 - 170 121 . 12 9
Mayer, .o oo | 48 - A3 15 * 15 10134 | 1,099 34 | 139 154 15 | 137 - 126 It
. | !
1 Excludes nonmarketable U.S. Treasury bonds and notes issued to sold abroad by U.S. corporations organized to finance direct investments
ollicial institutions of foreign countries; sce Table 12, abroad, . .
2 Includes State and local govt. securities, and sccurities of U.S. Govt, NoTE-~Statistics include transactions of international and regional

apencies and corporations. Also includes issues of new debt securities orgitnizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

(In millions of dollars)

et . o] Cier- | Nether-|Switzer-|  United Other Total L Latin . _— Other | Intl, &
Period Total fFrance nuny | lands land | Kingdom|{ Lurope | lurope | Canada America’ Asiu Africa countries| regional
............ 626 58 195+ 128 10 —33 24 482 - 47 85 -1 1 22
. 731 87 131+ 219 168 —49 71 627 - 93 37 108 * -2 54
Lo 2,140 372 S-S50 297 034 561 92 1,911 -7 —32 256 1 -1 86
ayrl 1,305 2 7 ‘ 133 472 lot 1438 1,038 | 114 -5l 168 -1 2 36
i |
l 55 190 —14, 8 27 20 2 62 17 - 22 30 » - 2
32 8 =20, 5 27 —1 5 3 -1 —42 32 hd * 9
- 36 -6 -4 —14 56 15 41 --34 - 4 —25 12 « » 7
252 60 - 13 3 68 101 26 249 8 —16 4 * . 6
165 36 -7 15 51 56 11 162 -12 1 11 . * 3
160 65 [ 24 83 - 89 20 109 8 2 29 » -1 12
489 85 44 55 61 150 52 447 14 25 -8 * —1 12
350 48 -3 42 59 132 19 297 —1 8 42 . * 4
1973—Jun.. ,,... 459 32 29 47 142 118 24 392 24 —20 85 * 1 7
ch,. .. 453 25 4 07 151 82 ! 47 376 36 - 10 46 1 - 4
Ma as0 35 81 47 148 21 29 288 25 N 21 * 1 10
Apt 139 21 9. 8 53 T 45 104 35 ] s > - 4
Ma 126 2 - 43 l 4 - 22 44 3 123 -7 - 16 11 -2 * 11
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(In millions of dollars)

Teriod ‘ Total lr;mcul lﬁ;":ll:‘
1970.. ., .. 956 35| a8
1971.. o84 15 35
1972, ,,.... . | 1,824 36 i 77
1973 Jan.-Mayr! 1,522 o |3
1972----Mi 180 A0 - b

210 9s | i

6 9 seab
27 6 4
149 7 4
120 36 i
132 2 30
289 50 Jo
1973 Jan.. . 248 2 | .
Fe Co2m ol 4
Mar 759 48 3
Apr.v A RS a3 2
Mayi.. ... 1ol 1 -4

Nether- Switzer-  Unired Other T'otal
lands - land | Kingdem Furope | Furope -
l3r 134 18 91 464
- ‘ 17 327, M 612
| os 134 3200 ms ) o140 !
' Sl el 105 | 408 785
\ R 7 15 12
8 21 4 17 148
8 41 a4 12 a3
i I | 17 | g6 | 45 62
3 15 I8 50 127
1 5 4 54 138
[T I—' [ 40 42 138
i * 14 49 60 210
2 29 38 73 149
2,30 46 60 149
] 7 -3 158 7
| * | 05 -6 i 9y
16 120 | 22 215

. |
Latin | Other  Intl, and

|
Canuda

l/\mcrim Asin Arica | ountries regional
128 25 ‘ 23 l 0 I I L7
37 | 19 -2 * =21 Ju
82 22 32! 2 * 148
9. 17 I 4965 . | 3
t | 20 I » | hd 10
23 * S * 3
4 | 2 [ * * S
9 ST i s M
1o * * L L (2
5 3 2 * . * - - 28
6 | | * | b .
8 | 1 o I s 3
i

| 0O 3 i * ! 60
Ja i La > b 26
* 4 i 623 * * 42
10 a0 * . o8
7 | 2 * * [}

Noit.- Statistics include State and local

of U.S. Govt. agencies and corporations, Alo includes issues ol new

19. NET PURCHASES OR

oyt securities, and seeurities

SALES BY FOREIGNERS OF

LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

deb seeurities sald abroad by ULS. corporations organized 1o finance Ji-
rect investments abroad,

20. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

{Amounts outstanding ) i millions ot dollars)

Intl Total
Period Total g loreign
re- coun-
gional | tries
BEUT 254 662
992 HO 682
612 Yo \ 522
1973 - Jun.—
May». . - 127 57 - 184
1972- May. .. §2 7 -90
-274 | 10| . 2m4
79 78 |
93 1 u4
42 O RIG
46 16 30
57 il 46
167 Y 116
1973—Jan..... ! 126 9, 138
Feb,. .., 48 2 50
Mar.... 116 23 93
Apr.r,, 161 16 177
May». ! - 1 - 18
i H

I —
| Latin I

| |()lhcr
Fus | Canadae | Amer-l Asii Al- | coun-
rope | Podca ‘ | ricit | tries
I | i
i | |
SO0 SR6 -1l - 129 - 6] 20
3t 275 - 46 366 | 5T 2
508 | osi | 72 I l 06 | 29
i |
3 195 | --80 44 -1 | 17
75 g s Y 2
20 201 15 =94 | * *
m 23 20 02 o
50 ol o0 s ‘ . 3
47 3 9 ‘ .24 * | ]
76 73 ‘ 2 23, o+ 2
49 -4 § 8] ¥ »
16 Isg --29] 23 2 !
Tl - 67 ‘ T * .
1 4 -l Py N T
24 4. 8 | 27, |
22 g —6 1 s . »
-23 | —15 | Sp4 I .| 14
1

Notes to Tables 21a and 21b on following pages:

! Total assets and total labilities payable in ULS, dollars amounted to
$12,825 million and $13,175 million, respectively, on Mar. 31, 1973,

Nore.—Components muy not add to totals due to rounding.

| Credit |
Id of balances
period I (due to
foreigners) toreipgners)
1970 June..... 334 182
] 291 . 203
349 | 281
1971- ! 511 314
419 ; 300
333 | 320
311 34
972 —Marcavenn ot 325 379
312 | 339
286 336
366 396
1973 Mars oo 310 357
Nore, -Data represent the money credit balances and

maoney debit balances appearing on the books of reporting
brokers and dealers in the United States, in accounts of
toreigners with them, and in their accounts carried by
foreignens,

Yor a given month, total assets may not equal total liabilities because
some branches do not adjust the parent’
unrealized paper profits and paper loss
rates, which are used to convert foreign currency values into equivalent
dollar values.

equity in the branch to reflect
caused by changes in exchange




A 86

INTL. CAPITAL TRANSACTIONS OF THE U.S. 1 JULY 1973

21a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

I.ocation and currency form

IN ALY, FOREIGN COUNTRIES
Total, all currencies. . ...,

Payable in U.S, dollars oo

IN UNITED KINGDOM

Total, allcurrencies o oo vn oo

Payable in US. dollars, ... ..o.o0as

IN THE BAIAMAS
Total, all Currencies. ..o voveni,

Month-end

1970
1971-- Dec. oL

Dec, oo :

1972 Mar.......

73 Jan.. ...
Feboooo
Mar,, ...

1970- Dec,

1971 Dec.

1972 Mar.,.....

1974

1970 Dec..... ..

1971-—Dec... .. i

1972 -Mar

1973 Jan., . ...
teb. .
Mar,, ... ..

1970 - Dec,. .. ...

971.. Dec,...... i
Feh |
Mar, oo

1970 -Dee,... ...

1971- Deco.... ..

1972 -Mar

Total

36,221
54,752

58,0653
57,001
57,946
62,901
63,941
066,208
67.607
67.608
o). 425
73.031

74.007
81,104
84,301

4,042
35,064

IR, 005
36,123

. 36,889

39,6064
40,523
42,184
43,141
42,044
44,664
45,708

45,829
52,716
53,743

20,121
30,996

33,810
32,585
CERITY
36,307
36,741
37,538
38,606
36,774
38,0643
40,430

40,796
45.487
46520

T 15,055

21,493

23,324
21,943
22,195

0,150
10,120
13,577
11,419

11,496

1,378 11,860
1121] 12,283

Claims on UK. I
: I
Total
Parent
Total | bank ‘ Other (
47,363 9,740
61h 33| 4,798
65,033 4,505
63,755 4,846
61,375 4,619
60 623 4i8sa
69,963 4,058
72.850] 4,504
74.0906] 4952
74,808 4,967
76,241 4,456
20034 4,735
812000 4,926
wi.on7| 4,327
alladd] 40302
MLoelol 9,452 7,08
PRORTS IRT z,ms;
42,993 4,300 2,062 2,238
410353 4.562] 27387 20176
Coano3s] 4393 2,003 2,330
oA4.905] 4.885) 2,200 2, 325]
i 45,034 81 To4RsT 2:324
a7.175] 4.263] 1,741 2,523
as 704] 4085} 202020 2463
48,051 4.040 2,214 2,432
a.a3] 4,173 1,803 2,370
satoss| 4473 20102 2037
Vsa07 acso2] 2303 2,289
Csriem| 3ow7[ risa 2452
580742 3lov4| 1.ue3. 2,031
28,4s51] 6,729 5,214 1,515,
34.552] 2,094) 1,230| (404
37,104} 2,503] 1,312 1,190
36,126 2,738 1,574 1,16}
36,3101 2.441) 15282 10160
to 452 2208 1,099 1,099
a3 1,876 ¥100 1,060
a0,590] 2.117] 1,0780 103y
42,053 27350] 1.253] 1097
an. 193] 237 1,384 9951
41,600] 1,939 v07| 1,032
43,684 2,234] 1,138 | ,()%i
44,347 2,550 1,466) (,118.
48,533 1,945 848) 1,097,
a9 696] 2052 1,130 922
22,574 6,590
24,428 2,585
26,097 2,401
. 24,967 2,620
24,028 2,356
27114 ,
26,680 ,
27,185
.| 285204
1 27.043
27,865 R
30,381 2,146
30,652 2,468
32,746 1,814
32,658 1,953
4,815 1,173 455 717
g 403 1282 s0s 77x|
8,828 1,178 120 1,052
gr621] 1,244 204, 1,040
91097 11361 1<)5| 1166
10,075] 1,552 sl 1,257
10,320 1,409 [0 1,298
(1,516 1,530 18 1,413
o4l 1612 20 1391
12.m7) 1,739 251 1,489
12,330 1,586 221‘ 1,365
13,001 1,496 2250 1,272
H
13,065 1,387 182 1,200
13,559 t,401 83 :
13.764] 1,211 90

Claims on forcigners

Other Oni-
branches  Other | cial
otparent  banks  insti-

bank

6,887 16,997 695
11,201 24550 1,167
10,634 28,000 1,173
26,3540 1,179
27,001 1,276
P300586 1,342
22' 300419 1,407
550 31,821, 1,506
11,335 23,395 1,539
11,343 23,104 1,550
11,350, 34,203 1.577
I .7l7i 36,738 1,663
1,946 36,797 1,621
122748 42 204 1,747
12,4064 44,241 [,965
4,203 13,205 M2
a.659] 1810060 Rod
6,725 20,6004 843
6,358 19,018 881
6,475 19,875 936
6,598 22,049 914
7.260 20,6660 984
7,320 22,717. 1,063
7048 23840 1,105
7,301 22,7581 1.084
7,439 24,123 |,083
B,083 26,907 1,124
8,004 26,704 1,003
85851 29,829 | ,007
g.443| 30.542 1124
|
3,475 11,095 316
5,090 16,211 470
5,380 19,177 491
5,269 17,945 507
5,200 18,304 585
5,604 21,096 568
5,742 20,946 546
5,088 21,411 595
5.651 22,559, 650
5,751 20.957: 630
5,490° 22,671 S84
5,659 23,98} 609
5,637 24,333 574
5,887, 238,473 588
5,783 20148 663
2,223 9,420
4,135 12,762
3,920 14,865
3,708 13,754
3,577 14,101
3,930 15,983
4,007 15,589
4,013 15,708
4.004 16,604
4,169 15.475
4,049 16,399
4,326 17,976
4,184 18,009
4508, 20,219
4324 200033
2,119
3,798
4,030
3,780
4,183
4,825
4,924
5,082
5.929
5,830
6,209
0,905
6,754
7,189
7,520

Non-
bank
tor-

tutions  cigners -

9,891
9,870’
9.403
10,108
10,613
11,085,
11, 148:
11,388
12,019
12,651

12,908
13,239°
13,634

0,235
8,019

8,762
B, 865
91020
9,049
9’507
9,544
9.745
9,436
9 KOK
10,179

10,252
10,542
10,9206

4,012
4,596

4,534
4,481
4,517
4,021
4,808
4,953
4.851
4,088
5,132
5,485

5,526
5.637
5,827

1,464
3,320

3,513
3,489

4,368
4,454

4,742
4,671
4.7()4i

Other

1,403
1,785

1,815

728
879
701
793
817

771
929
1,005

601
802

790
KO3
750
846
847
941
1,097
1,040
1,018
1,020

266
1,102
1.124

323
350

372
404
371
366
395

For notes see p. A-85,
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21b. UABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

i |
T LLS. ) Vo Torcigners ' N i
| !
Total i Other Ofli- Non-  Other Month-¢ixd Location and currency form
Parent | branches - Other 5 cial bank !
Total bank . Other  Total | ofparent  banks | insti- tor. !
X btk tutions  vigners |
_ . | ! !
| | . ! IN ALL FORELGN COUNTRIES
47,354] 2,478 '111»| 1,859 42,812 0,426 20 820 800 7,377 Lver| L. 1970 Dec, ..o Total, all currencies
61,336 3,114 6691 2,/145 50,124 10,773 31,081 5,513 8,756 2,098(, L1971 De,
65,033 3,046 211 39,928 to0seal 307000 6ot 9,520 0972 Mar.
63,755 2,97 2,.!5(1| 58,720 10.097] 32,379 6,617 9.615
04,374 20819, 20056! 59 648 JO.088) LT 664y 9800
MWL622 3 0R0 1,001 1(, I3, 7,223 10,187
W06 3,202 11,283 LR60. 701760 10,91
712,855 3,263 11,510 37.%27) 7,841 10,714
7005 8,303 s, o, [ 8208, 10,680 -
k] 302 ) SON 6/, .’7n (R AL OIS 10,980
2,233 J02 2,432 40,814 1, 8,401 11,642
0 Ul‘ 3,850 1,000, 2,550 73,842 It R, 486 [1,483
| .
32000 1 414 h‘.u.! 2SR | 12,032
$7,987) 1 067 ! '
e43) 413 Ak 00 127003 48541
16,086 2,334 0ST 1,677 32,804 4,079 19,816 [ R 0700 Dec, L0 Payvable in LLS, dotlars
12,0331 2,674 SIE 2,103 38,082 6,653 22,069 2760000000 19710 Dev.
15,603] 2,642 A7 2 188 AL 6,945 24 438 !
43,663 2,589 Sl4 2,078 W.RTT 6,500 27 854 :
44,223% 2 411 430 19748 40,754 0,048 23, 600
17,834 2.a71 520 2,048 44140 7.277. 25 807"
47,4600 2,754 olt, 2,043 43,634 7A07. 24, 760
49,4371 2 5490 2,252 45,404 7,660 25 867
S92 o0s 2 007 AT 088 74015 27,133
S0, 298 SR 2176 46,307 '/.'1()1:: g
52,134 (.ﬁ[l 2,102 45,082 I 'lHl 2
50,378 B8, 2,280 S1,Al ]7.\ 1(»7
56,405 2 998 093 3 20000 S0 . 1()0 2008 T 08 (J.Hlil) 1,297, L1970 Jan.
60,888 3,406 0S4 D SI] AN R IR0 K00
62,427 3o07| 1,012 2 57,130 .\ S0 Rsr 77|'
. ' IN UNITED KINGDOM
28,4511 1,339 o 1,220 26,520 00 16,533 311y L. CTotal, wll currencies
34,552 1 (,(,() I 1,550 32,12 ‘ 4()I 19,137 4,404 .
17,104 1,447 34,717 3,200 20,989,996 . |
36,126 68 1,272 A 80 A l)\(» 19,894
3(;,:1|| s 1 34,000 KN 19,908
39,452 147 1, 7,102 o0 22" 144
39,463 1so 1 37,075 .l,tl(vl M /”’() |
40,596 151 \ PR 168 .l,tll‘ V02,2
42,053 137 1. A0 817 BEVENEN H’i .
40,193 33 1360 1,208 37 804 ( RIS
41,6000 1,481 A ISV REUNET 2028l 20 160
43,084 1450 (11,348 41,232 2061 CII6 6,458 i
44,3471 1,501 107 1,304 41,933 80T 23 959 1U08S
48,5331 1,844 264 1,580 45,008 NS r sk 7 N
497600] 1K 35 6| 460750 X, lo-li L1070 38R
23,005 1,208 DS I N T L G U R 1,548 13 684 2 859 3,404 302, Dec, L. Pavable in VLS. dollars
24,845 1,412 230 1.389 23,039 2,104 14,048 3670 3181 4| 1971 Dee | :
26,971 1,327 19 2,003 |5,(>‘)4 4040 3,392 Mar.
25,599 1,154 26 VRS2 14468 4033 1,477
25,787) 1,202 SR ) osa| Tdlelo 1Al 3aed
27,7291 1,250 g 20700 15I874 405000 3,513
27,1300 1,294 103 SO 15000 46410 3,554
27,025) 1,271 100 2040 15200 4981 3 i4*)|
2K, 589 209 86| 1,926 IS 989 5,117 3,787
27,4490 11214 RO 1942 185,047 5,004, 3,768
28,5580 1,270 92 959 (5,388 5,260 4.[55’
30,933 276 s l.UU\‘\'i 17,478 5,349 -1.?.5'/
30,020] 1,145 72 1,264 29,091 RIART) 6,162 4,490
33,9001 1,061 2200 1 43060 3171 D188 oot 4,771
34,029 1,670 195 Loasd, A1,058 .’..I.’.-‘i 0281 4, o) .
. - . g . ’ . ‘ IN THE BAIIAMAS
4,818 S2 ‘ 4,183 /H\'N 2,872 | EA Goto oL 1970 Dee. oo, ... lotal, all currencies
8,495 750 7,557 1,649 4,784 1,124 (1] P 1971 Dec,
§,828 B2 7,808 1,42 5. 1.4 1,305 o
8,621 959 1 7.5.‘h 1,471 I, 140
9,096 K12 8,141 1454 : | 1,330
10,075 4. 1 .809 5,901 to,231 k -
10,329 L.643) 6. 10 1,321 July
11,515 ! 1,885 6,808 1,455, ™
11,901 17035 PN 1,491 PL.
12,017 1.92%: 7.418 1.450 3 P
12,329 | _tm| 7,862 1,380 ..
13,091 | 1964 8,395 1,344 }
13,0065 1,137 % .ws- 8, | 1,384 :
13,559 1,186 3 1,527,
13,768 1,303 ! [ ““I N804 l,S.Wi . |

I-or notes see p. A-85.
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22. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S.

INTL. CAPITAL TRANSACTIONS OF THE U.S.

GOVERNMENT SECURITIES

(Amounts outstanding; in mi

llions ot dollars)

o JULY 1973

23. MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN

BRANCHES OF U.S. BANKS

(End of month; in billions ol dollurs)

R PN Liab.
Wednesday I'tli'i_l:'lh' Wednesday I'lll.‘:_l‘:'lh' ‘ Fel‘l:l\?
1967 1971 | |
. Mar. 3l...
Mar. 3,412 1 june 0. . ‘
June '4 166 | Sept. 29, ..
Sept, 4, 1059 Dec, 29...!
Dee. 4281 | |
1972 \
1968 Jan. 26...
’ Feb. 23..0]
Mar, 4,920 ( Mar. 2"---‘
June 6,202
Sot. 2 7,104 | oo 3P,
Dec. 6,039 June 2% . |
July 26, ..
Aug. 30,..
Sept, 27,00
Mar. 9,621 |
June 13,269 | Oct. 25...
Sept. 14,349 i
Dec. 127805 | Nov. ?1(
(5., \ )
22.. 1,46 .
1970 ‘ 2.0 10745
Mar. 25...00 v 11,885 | Dee. 6., | 1,618
EFRED! 300 1,705
9,663 1,807 I,
7,676 1,406 1.,

ey | [iabili- 1973
Wednesday | "y Maturity of _ _
Liability |
- Feb, | Mar. | Apr,
1973 - - \
i 2,30 2.40 | 1,62
Jan. - 3. L 131 V5ol 357 397
”' . l'4l‘) ()lh(,rlmlulmcs maturing .
24' ' 1'80() in mllnwuu, calendar | |
I . 1-4” months  after  report
Sl ’ du;c:
. . L P 14,11 [15.42 (13,91
B S B 7.89 1 7.10 | 7.04
ZI" 1 1’57 5.82 [ 5.56 | 6,19
Y " 790 2.96 | 3,70 | 3.44
d 3.39 | 3.20 | 3.25
. ) 2,94 0 2,96 | 3.24
Mar. 7. 1.das .51 Lol | ods
B 17200 .54 .74 .67
1727 .75 .56 .45
Ve 43 . oy
Ry .65 86
At o 61| B0 a8
«
e s 163 | 177 ] 1,70
: ) 2 i
May 2 e Total. v voeninnnns ‘47.74 49.26 [47.79
16. 1.721
2 97
"‘(‘) :1’;"‘ Norr.— Includes interest-bearing 1.8, dollar
R o wunid direct borrowings ot all branches in
June 6 940 hamas and ot ;}II other forcign branches
. 1366 ich such deposits and direct borrowings
e 17342 amount to 550 million or more.
| ‘S‘?'I‘ Details may not add to totals due to rounding,

th)r n 'ud J.m 27 1971 ll\rnll},h Oct. 2(] l‘)7l it

mlmh.s U, S

lrcdsury
dollar Scrus and Q[)LLMI Export-Import Bank securitics held by foreign bri

es. lkynulng

July 28, 1971, all of the securities held were U.S, Treasury Certificates Eurodollar Series.

24. DEPOSITS, U.S. TREAS. SECURITIES,

AND GOLD HELD AT F.R. BANKS FO
FOREIGN OFFICIAL ACCOUNT

R

25. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS

REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

(In millions ot dollars) |
Payable in
Assets in custody Payable in dollars | foreign currencies
Ind of Dobosits "=~ I End of ’ ) - - United
periad oposits S, Treus N Ked period Total Short- ©oShort- U King-
U.S, Treus. | Farmarked DRI 111 011 " term  dom
securities ! gold Deposits invest- Deposits invest-
—— — R ‘ ments ! ments L
1970, oee. 148 16,226 12,926 - - l-—- ~
71,00, 294 43,195 hl5 968, .. oot 1,638 1,219 87 272 ¢ 60 97
. . : (1,319 952 16 174 76 610
1972 -June. . 257 47.176 "-15,242 1969 2.....cn 1491 | 1,062 161 153 56 663
e Leg pESES, :251(2) Y70 1,141 697 150 173 \ 121t 3
fee o £ 2, ) 2,00 !
Sept... 193 50,997 15,531 j1.6a8 1 1,092 203 2341 120 577
. ' ' _ Dece 2 il , % A 234 |
(,\kot‘ }zg 2”%‘1‘ }g.ﬁ(l) 1971—Dec.2 7ol <1507 1 1l078 127 234 0% 580 -
Veus 51, 5,51 1
Dec.. . 325 50,934 15,530 1972 Apr.r...o| 1,902 | 13180 200 273 12 670
Mayr. .. 1,938 1,350 206 299 84 716
197-‘-—{4_1"!’---- :LQ g?}):g :::%g Jun{' ..... 1987 | 1,385 ‘ (99 312 93 713
e, .. P S0 . 3 i
Mar. | 327 359389 15,519 lan ! w9 Wwia o3,
Ape. .. 32 358,255 ! S,51: ) 35y
Mool 2w | R | IR St O
June. . 334 57,545 15,480 1,493 167 . 343 | S5 615
1,446 . 169 307 42 702
8 a2 1
I Marketable U.S. Treasury hills, certificates of in- 1,680 | o ! 4 76
'(l_chlc(lncss notes, and hunds and nonmarketable ULS. 1973 {.846 85 326 68 OD]
({llI:l"!:llll:l)L securities payable in dollars and in foreign 2,115 151 336 186 948 .
95 . s2 R X
2 Jocrease results from change in par value of the U.S. %'::(),2 i :47 ;fj(q) :38 ! ’n())},};
dollar on May 8, 1972, ! | - U : '

4 Inthdu »I5 nnllmn increase in Mar, and $160 million
increase in Apr, in dollar value of foreign currency obliga-

tions revalued to reflect market exchange rates.

Notr-—Fxcludes deposits and U.S. Treas. securi
held for international and regional organizations. b

mirked gold is gold held for foreign and international

accounts and is not included in the gold stock ol
United States.

Canada

280
464
534
443

587
443

B40

1 Negotiable and other readily transferable foreign obligations payable on demand

or having a contractual maturity ol not more than | year trom the date on which the

ties
ar-

the

obligation was incurred by the foreigner.

2 Data on the two lines Tor this date differ because ol changes in reporting coverage.
Figures on the first line are comparable in coverage with those shown tor the preceding
date; figures on the second line are comparable with those shown for the lollowing date,

Nork—-Data represent the liquid assets abroad of Lurge nonbanking concerns in

the United States,

lhq are a portion of the total claims on toreigners re,.

orted 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

(b:nd of period. Amounts outstanding; in millions of dollars)

A 89

( Liabilities to forcigners Claims on foreipners
i '
Areit ind country 1971 l 1972 1971 | 149712
- | | - . -
Dec. Ma June Sept. Dee.r Dee, | Mar June | Sept. | Dee.s
Europe: I | ‘
AUNMII s e e e i e e 5 5 6 2 2 14 17 o ! 15 20
Belgium-l.uxembour [ 104 108 87 | 75 60) 45 64 63 62
Deamark AN 2 3 5 50! L} L5 8 20 l 19 28
Finlund . 2 2 2 3 \ 4 I8 19 19 16 23
I'rance e 136 123 139 145 165 202 196 207 188 | 231
Giermany, , Rep. of 117 RY 104 130 136 102 17 1914 200 170
e 4 5 5 4| 24 34 3 6 | 30 W
103 107 09 108 IR LS 186 181 184 174 193
69 S0 6S 79 102 OR 66 a6 71 R
5 i 6 5 5 D] 13 16 17 fv | s
16 9 2 3 4 16 23 21 20 2
65 65 70 6} 83 124 102 17 | 130 138
17 16 13 14 12 40 35 Ky 45 50
(4 73 97 11 LY G 0l 59 57 79
2 2 3 2 3 9 9 11 8 47
K90 929 Ol g4 932 940 954 O8RS l PO 1,042
Yuposlavia 3 4 0 s ! 13 10 0, It s
Other Weste N 2 1 2 2 2 13 13 10 1 4
Fastern Lurope, ..o 4 h} 3 9 3 28 25 2 47 l K]
Totalesswone o 1,611 1,034 714 1,733 1,808 2,040 2,023 2,003 2,007 2,310
CAnadits v v e vecnieianens 181 189 185 182 208 781 1,045 936 ‘ 996 ’ 599
Latin America:
Alu,nun.n ................ 18 18 14 16 149 54 48 50 52 59
Brasil. 19 18 19 24 Rh 147 138 152 [63 175
Chile 14 21 16 7 [N A6 kD] 41 KR} 33
Colomib 7 7 O [¢] 8 45 40 RES 3y 41
Cuba L - * { | I 1 1 | 1
Mexico 22 ‘ 17 18 2 27 151 133 143 154 150
Panama s | 8 6 s 8 21 19 22 20 19
Pern. 7 8 6 3 5 34 k] 2 3n 40
Uruguay 2 3 R} 2 6 5 [ 5 7 4
Vene IllLI-l ....... 16 18 17 17 17 K1 77 75 74 Rl
Other LA, 1LDII|‘|I 32 27 32 RY) KA QU] Y4 106 94 gl
Bahamus 1. . . 28Y 356 357 ROR] RIIX] 366 3 442 519 820
Yeth, an., 3 5 O 0 10 4 8 10 [l 12
Other Latin /\nn,rn,d 5 12 o 0 7 24 22 13 24 23
Totalo oo, ooiiioon, 439 518 s12 452 499 1,083 ! YOn 1,133 1,226 1,289
Asie
China, Rep, of’ (l.u\\ m)., .. 138 23 25 26 RH 41 45 45 hY} 67
Honw l\('lp... 11 1 11 12 12 23 21 23 12 24
India, . 20 13 7 7 7 15 J8 32 Kif 42
fndonesia. .. .. [[§] 6} 5 (I [ 28 - Y 25 KA AR
Israel, oo 10 9 4 I [ 22 21 17 16 31
Jupan.... 173 189 188 223 149 405 12 451 452 436
13 12 1O 16 20 O 56 ol I 57 ! [(R]
5 8 [ s 15 48 02 67 6.1 19
Thailand .. e ) 4 4 5 kY [ 18 15 14 15
Oher Astdicae oot 142 1Y 104 149 149 145 17t 174 {72 2ol
Totaleweesiiiiiiones 412 83 Vid 451 410 330 894 9l 9% i 972
e |
N T 1 I 1 ] 25 9o 9 6 74 +
South AfT 31 20 3o 17 | 7 41 2 46 45 51
Zaire . . . . 1 ! I 2 ! I 6 i 5 7 f , 5
Othier Altica 35 a0 a1l : 37 | 549 9u | 78 74 o4 s
Totale oo o 07 59 71 57 2 155 129 133 122 4 140
Other countries: l |
Australii, 42 50 54 46 47 80 83 v7 92 L
All other, H 9 1 1 14 17 26 18 I8 20
POl v e 50 58 66 7 o 9y } 109 m 110 108
International and reguonal. . .. * * . L * 4 2 S 8 5
G total oo 2,701 2,842 2,922 2,943 1075 4,997 5,170 5,328 5,498 5,722
I fnctudes Beemnda, mercial concerns and other nonbanking institutions in the United States.

Noie.~ Reported by exporters,

importers, amd industein]l and com-

Data exclude claims held through ULS. banks, and intercompiany accounts

between LS. companies and their foreign afliliates,
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NONBANKING CONCERNS, BY TYPE

(Amounts outstarding; in millions ot dollars)

INTL. CAPITAL TRANSACTIONS OF THE U.S. «: JULY 1973
27. SHORT-TERM LIABILITIES TO AND CLAJMS ON FOREIGNERS REPORTED BY

nd of period

1908- Se

1oy

1970

1971-

1972

Fotal

Liabilitics

Payable
in
dollars

Payable
n
foreign

Ccarreneic

Y7
R

RO
50
RET]
Rh¥)
471

543
557
496

462
438
454
475
463

ARy
472
498
4ul

Total

1,907
1783

4. 160

4,515
4,708
4,894
5,188
4,997

n

7

n

5

”

)
5,49
5

72

a
Ve

Payable
in
dollars

3,909
4,057
4,186
4,515
4,459

4,550
4,681
4,810
5,087

Claims

Deposits with

banks abroad

in reporter’s
e

422
68

Asy

, 232
103
i Rh%}
l RIES
! 290

RIE]
376
! 442
RPY)

Payable it toreign
currencies

Other

U Data on the two lines shown for this date difler

beeause of changes in

ePOTLiTgG coverage, 1igures on

the first line are comparable with those shown lor the

28. LONG-TERM LIABILITIES TO

preceding date; figures on the sccond line are compa-
rabte with those shown for the following date,

(Amounts outstanding; in millions ol doltars)

AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

I nd ol period

1968 Septia,ooeona..,
Decoooooiiooool,
1969 Mar,

1970 Mar...

Total
liabilities

Total

United

Kingdom |

43
147

175

AL CATAS S
e N STt Y

Other
Lurope

313
306

342
368
RI)
433
442

AN
712
720
708

ORE
687
672
7058

705

0%
707
0690
709

Clains

Country or area

i
Canada | Drazi! | Mexico .
376 198 62
419 194 73
432 164 75
447 195 70
405 179 70
4906 172 73
562 117 77
73 181 74
530 177 i\
620 180 63
669 183 o)
670 182 63
677 180 03
768 178 60
761 174 060
707 T4 00
787 178 60
797 1 g0 58
b3V 176 062
LRR) 178 58

Other
Latin
Americi

251
230

222
216
213
88
420

4538
471
586
618

615
625
397
652
[N

005
668
(W]
GOR

Japan

Other
Asia

142
171

191
229
246
249
271

288
288
284
292

302
312
319
327
325

359
3ol

383
389

Alrica

All
other

32
a8

43
40
42
42

85
93
96
109

L Data on the two i

shown for this date ditfer because of changes
in reporting coverage. Figures on the first line are comparable with those

shown for the preceding date; tigures on the second line are comparable
with those shown for the tollowing date.



JULY 1973 i+ EXCHANGE RATES A9l
FOREIGN EXCHANGE RATES
{In cents per anit of foreiyn currency)
| [
Period Australin Austrin Relpitm Canada P Ceylon Denmuark Fintand i Frince
criod (dollar) (schilling) (tranc) {dollur) ‘ (rupee) (krone) (markka) (Iranc)
1968 }3.8678 2.0026 92.801 16.078 3.761 20,191
1 3.8654 1.,9942 92,855 16,701 L7174 19,302
1970,, J.8059 2,0139 9%, 802 16,774 742 18.087
1971. 4. 0009 2.0598 99,021 [6. 800 23,758 I8, 148
1972 4.3208 20716 1OV, 937 16,057 4.022 [9.825
1972 v, 1o 4.3421 2,77588 102.092 16.772 136 19,937
1. 10 L3674 2.2814 101,630 15.878 035 19,990
1911 L3470 2.2795 101,789 . 15,611 L020 [9.9%86
1Y, 10 L3351 22742 101.730 5. 600 (1) 19,977
119,07 L3102 2.2640 101.750 15, 6U5 562 19906
119,09 4, 3064 2.2685 101.279 15,020 022 19,839
120.74 4.3172 22070 100,320 J R URIN 000 19.657
1973 12716 4.3203 | 2. 100.071 14,904 3,980 19,671
135,406 4.85K%2 2 ‘ 100. 440 15.407 } JLIORT
141,29 4.8759 2, 100, 333 15,774 220191
141,50 4. 8030 2. DURURIY [ DALY
141,50 40082 2, 90,916 15,8813 . 20341
141,58 | 85,2408 | 2. | 100, 10 (6,838 17. 130 l 23.472
1 1
Germany : ) | " . Noth-
- el India Ireland Taly Japan Mabivsia 1 Mexico o
Period (IT;‘;::\I:)IIL (rupee) ‘ (pouni) (liray (yen) (dollar) (peso) (l)‘:'l:;ll:(:.‘:)
25,048 . 219.38 6042 L27738 32.591 8.0056 I 27.626
25.491 219,01 . 13940 L2903 32,628 8.0056 27.592
27.424 239.59 15945 27921 32,306 #,0050 27.651
28,708 244,42 16074 L28779 32,0989 8. 0080 28.650
31.364 250.08 L7132 32998 A5.610 8. 0000 J1.153
1972~ June..... 31500 13,754 | 256.91 L17142 L33070 15,475 8.0000 31.296
July .. 31634 13,072 244.47 7208 RERYAL 35.918 £.,.0000 31,424
Aug., . 31,382 13.030 245.02 17208 L33204 16,026 8.0000 31158
Sept. REDN 13.016 244,10 17199 i) 36,110 8.0000 30,969
Oxt... 3. 184 12,806 239.48 17145 36,063 §.0000 30,869
AlL215 12,540 235.05 A71on 36,124 8. 0000 10,964
31202 | 12,467 234,48 7040 | RAPRR]| K. 0000 30,662
1973- ). 31288 12,494 | 17079 0 3336 35,5823 &, 0000 31,084
33.273 12.910 L1421 36041 3679 £.0000 REWA D]
35,548 L 17604 LARI00 V.92 &, 0000 A48
A8.250 16071 L7660 40, 307 £..0000 AAA00
35,844 l LHTITON L VITRG A0, 333 0000 T XARE
June IR.T86 | 06792 . VIS08 40,865 0 H.0000 36,8582
| i i |
o ; . . i Unitexd
Period '/:"l(l'\l\nd Norway Portugal ,\\'::::h. | Spain Sweden fx‘]‘::{a_l | Kinn-
cali kronc e ey ‘oni rli |
(dollar) (krone) (eseudo) (rand) (puseta) (krona) (frane) (l;‘;l):'x]l(l)
1968 111,37 14,000 3.4864 139.10 1.4272 19.349 23,169 239,15
1969, . 111,21 13.997 3,5013 134,90 1.42060 19,342 23,186 259,01
1970.. 111,48 13,992 3.4078 139.24 1.4280 19,282 23,199 219.59
1971, . 3.7 14,205 3. 5456 140,29 L. 4383 .5 T 24,325 244,42
1972..... 9. 35 15,180 1.7023 129,43 1.3559 20,022 1 26,193 250.08
1972 June 119,13 15,303 3.7083 . 132,03 L5509 21,101 26,320 256.91
July . 119,31 15.367 3.7178 125.26 1.5754 21,134 26, 561
Aup, 119,45 15,335 3.7211 125.28 1.5752 20160 20,449
Sept. 119,33 15,200 3.7221 125.26 1.5754 21,146 26,403
Oct.. 119,21 15,141 3,7080 124.47 1.5750 20,078 26.332
119,45 1+ 15,144 3.7140 127,52 1.5753 21,076 26. 340
119,53 15.187 3.7248 127.57 1.8753 21.080 26,5206
L 15,128 3.7280 127.58 1. 5755 21.002 26,820
teb... . . 16.038 J.8562 134.91 1.0358 21,938 29,320
Mar, 16.954 4. 1005 : 141.43 1.7183 22,582 31,084
Apr. 16,428 39563 - 141,70 17207 22,161 30,821
May 17.196 4.0050 141.65 1.7224 02,567 JLoand
June 18,192 42175 1 148,07 1.7229 23,746 32,757 i
i \ !

Noti- Averages of certified noon buying rares in New York for cable
transfers, For deseription of rates and back daty, see “Internationsd Fi-
nance,” Section 15 ol Supplement 1o anking and Monetary Statistics, 1962,
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CENTRAL BANK RATES :- JULY 1973
CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Country

Changes during the Tast 12 months

Rate as ot . - . -
‘ June 30, 1972 ! Rate
1972 ( 1973 as ol
I . . . - . _ L June 30,
Per Month , | | | : 1973
cent eifective July | Aug, Scm,, Oct. | Nov,  Dec, | Jan. | Febo ” Mar.  Apr. © May | June
| . . .

| I'eh.

Argentini, ..o, 18.0 1972
Austria. . 5.0 Jan. 1970
Helgium . 4.0 Mar, 1972
Rrazil. .. L 18.0 1eb, 1972
Canada.,. e l 4.75 , Oct, 1971
Coevlon,ooovii i 6.5 Jan, 1970
Chile,o oo 7.0 Jan, 1972
China, Rep. of (Ta May 107t
Colombia, May 1903
June 1966
June 1972
Jan., 1970
May 1962
Aug. 1904
Aup. 1970
Jan, 1972
Apr. 1972,
Leb, 19724
Juty 1971
Sept. 1969
Feb, 1960
Jin, 19606
Inclia, . Jan, 1971
Indonesia. May [Y06Y
lran....... Oct, 1969
Frelamd oo oo June 1972
Ltaly Apr. 1972
Jamaicit . June 1972
Japan. - June 1972
Korenoooooovvon.., Jan. 1972
Mexicoo oo, [ 4.5 June 1942
Morocco, 3.50 1 Nov, 1951
4.0 Mar, 1972
6.0 Mar, 1972
4.50 | June 1968
NOEWRY e e i eens 4.5 Sept. 1909
Pakistan. 6.0 May 1972
Pera, oo, 9.5 Nov. 1959
Philippine Republi R S TV June 1v69
Portugad oo oo oo 3.75 lieb, 1971
South Africa.............. 6.5 Mar. 1971
Spain. ..., Lol 5.0 Oct. 1971
Sweden. ..., e 5.0 Nov. 1971
Switzerland ... oo oL 3.75 | Nept. 1969
Thailand. ..o 5.0 Oct. 1959
Tunisiie o v e Sept. 1966
Turkey.....oo.s, Sept. 1970
United Kingdom June 1972 ,
Venezuela Oct. 1670 :
Vietnum. oo oaon, Sept. 1970 I

Norr.  Rates shown are mainly those at which the central bank either
discounts or makes advances against cligible commercial paper and/for
govt, seeurities 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 tor some
ot these countries follaw:

Argenting 3 and 5 per cent for certain rural and industrial paper, de-
pendinge on type of transaction;

Brazil -8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Chile Varions rates ranging from { pee cent to 17 per cent; 20 per cent
for louns to make up reserve deficiencies,

Colombia S per cent tor warchouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
tor rediscounts in excess ol an individual bank's quota;

Costa Rica 5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Fraador -S per cent for special advances and for bank acceptances for
agricultural purposes, 7 per cent {or bank aceeptances for industrial
purposes, and 10 per cent tor advances to cover shortages in legal rUSCIVES s

Erthiopia per cent for export paper ind 6 pee cent for Freasury bills.,
Honduras-—Rate shown is for advances only.
Indonesia - Various rates depending on type of paper, collateral, com-

modity involved, cte,;
Japan Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in exeess of an individual bank's quota;

Moroceo  Various rates from 3 per cent to 4.6 per cent depending on type
of paper, maturity, collateral, guarantee, cte.

Peru 3.5, 5, and 7 per cent for smuall eredits to agricultural or fish produce
tion, import substitution industries and manutacture of exports; 8 per
cent [or other agricultural, industrial and mining paper;

Philippines—+ per cenl for financing the production, importation, and dis-
tribution of rice and corn and 7,75 per cent fur ceedits to enterprises co-
gaged in export activities, Preferential rates ave also granted on credits to
rural banks; and

t United Kingdom  On Oct. 9, 1972, the Bank of England announced:
“With eftect 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
neirrest one quarter percent above, Although the rate will therefore be
automatically determined by this formula it will for convenience be made
known cach Friday afternoon concurrently with and in the same manner
as the results of the Treasury bill tender, The regular weekly bank rate
wnnouncement will be discontinued from now on.” Theretore, the mini-
mum lending rate as of last Friday of the month will be carried in place of
Bank rate. i

Venezuela - 2 per cent for rediscounts of certain agriculture paper, 4%
per cent tor advances against government bonds, and 5% per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or sceurities of first-class Venezuclan companices. i
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.




JULY 1973 1 OPEN MARKET RATES; ARBITRAGE

A 93

OPEN MARKET RATES

(Per cent per annum)

Canada | United Kingdom
Month | - i |
Treasury | Day. I;)','”L(’ i ‘Treasury  Day-to-
hills, . h‘illlllx hills, day
1 ) : . .
3 mnnlhk mon 1 momths? 3 months [ money
_ ——— - —_ | )
0.4l l 5.57 4.93
0.06 ‘ 5.02 4.83
1972—June, 5.86 5.21 3.92
0. 82 5.60 4.99
6,71 5.79 5.13
708 1 644 5.27
7.4 6,74 5.47
728 | 6% 0 S.70
: 3.08 7.76 6.23
1973- 3,79 I 8. /0 8.49 1.66
(R 9, 4 8.14 8.3l
4.8 v.76 8.16 7.82
1.0 804 7.87 7.20
bR .18 748 8.9
June.ooo Y (N 80 T2 660

1
e hen Giernuay, leeloncde Switzer-
i D'rance ted. Rep. of Netherlands I [
i

. ‘ - L .___.Il_ .. } _ -
, ('Icl'“k”m X [)n to- ““;N”V Day-to- | Treasury I ay-to- Trivate
| \lz:l::’\:' l day 60 b day bills, * F day discount
! b 5 wl e

) money | dayso money? i3 nmntlml nmorney rate

3.84 ‘ 6.0 4,34 3.76 R )

3.84 | 4.30 2,15 1,47 4,81

2.9%

408 |

5.25

5.25 !

5.28

5.25

5.57

0.55

T80

7.50

7.28 |

T

H.55

1 Based on average yield of weekly tenders duecing month,

2 Based on weekly averiages of daily closing rates.,

3 Data for 1968 through Sept, 1971 are for bankers’
months,

4 Data for 1968 through Sept. 1971 are tor bankers®
deposits,

acceptances, 8

allowance on

ARBITRAGE ON

(Per cent

5 Rate shown is on private securitics.

o Rate in etfect at end o1 month,

T NMonthly averages based on daily (|uu(.nmn\

& RBill rates in table are buying rates tor prime paper.

Noir,  For deseription and back datiy, see “International  inance,"
Section |5 of Supplement to Bunking and Monetary Statistics, 1902,

TREASURY BILLS

per annum)

United States and Uited Kingdom United States and Canada
! |
T'eeasury bill rates ! Treasury bill rates i
’ o ’ | Premium ’ Premium
e ! Net N ) or Net
Date United h i) “rt incentive Candy discount | incentive
Kingdom Spread (("_sf;"'“‘ (tavor . Spread (-)on (tavor
(adj. to l:'r?ilt.'\.l (lavor l'm'w;tl)l!d ol As ! Adi. 10 llllflh.:l.l (Favor l:(‘)l‘\'v\"il'l"d . n‘I ‘
U.s. States af yound [.ondon) quoted . States of Canadian | Canada)
quotation [ ondon) poune 1 in ! 1|ll(>l.'il'iun Canada) dollars
basis) Canada ' basis
|
AT 5.05 3,12 ~3,29 .17 —.8Y
8.15 5.19 2,96 3,50 54 .85
3,08 5.42 2,066 3.66 l 00 77
8.01 5.67 2.34 -3.65 1.31 B O]
Feb, 2........ 8.00 5.0 RH - 04 1.73 S
9. 798 5.30 2,68 3.00 L2 L0l
16, 7.90 5.” 2.08 1,78 13 22
23 7.95 S.44 2. 51 3,39 .88 .06
Mar. 2........ 8.01 .08 2,43 .40 4
. 8. 2.5 I.43 .64
7. .98 L.78 .45
7. F.66 1.60 .41
I.6l .16 .69
Apr. 1.43 2,87 206 19
1.23 2AS 1.48 .01
BEPPY R g6 T Tame T a2 e T s fog" | a7
May LA 2,13 .73 1.54 .27
1.22 - 180 .58 1.10 12
RUR) .80 .87 .48 L2
62 1.52 0 .48 08
June Y 1.43 .24 5. 112 .08
L0 .41 1.37 5. l.iK LS3
: S. L 1,48 30
6 40 R 5.3 : “8s 1260 228
.43 [ 13 2,0 5 .48 5.3 ‘ 7.09 1,96 1.58% L8

1 No data because ot holiday on Good Triday.

atest issuce of 9t-day bills,
Friduy; U.K

NoTE—Treasury bills: All rates are on the
U.S, and Canadian rates are nurket offer rates [ aam,
rates are Iriday opening market ofler rates in London,

Premium or discount on forward pound and on forword Canadian dollar :
Rates per anunum computed on basis of midpoint quotatious (between

bid and offer) at (1 a,m, Friday in New York for both spot and forward
pound sterling and lor both spot and forward Canadian dollars,

All series: sed on gquotations reported to FLR, Bank of New York
by market sources.

T'or description of series and tor back figures, see Oct. 1964 Burpenin,
pp- 1241-60. Yor description of ‘l\ljll\llllul o U.K. and Canadian
Treasury bill rates, sce notes to Table 1, p, 1257, and to Table 2, p. 1260,
Oct. 1964 BULLETIN




A 9% GOLD RESERVES 1 JULY 1973
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In mitlions of doflars; valued at $35 per tine ounce through Ape, 1972 and at $38 per fine ounce therealter)

| i \
i |t | Momes | Uit ¢ mate Argen- | A | A el !
I'nd ol mitted Jone- nited Tite gy . AATECNS Aus- Alls- el- et T TN
period totil tary States | rest of Alperia i (ralin tria pitm Brazil | Burma ¢ anada . Chile
world! Fund world N '
] P I _ I
1965 . oo, 243,230 | 51,869 1 13,806 - 27,288 6 00 223 ’ 700 l,% 03 h) 1,151 44
1 ol anliss | o20es2 | 13,238 27,300 0 it 224 700 | 1732 45 Kb 104G as
1967, .. ol abienw | 2,082 | 127065 . 26,855 155 841 234 | Jo0 |1 43 84 1018 15
1968, . . 40,905 2,288 | 10,892 | 27,725 208 ll)‘)_ ! 287 704 1,524 43 nd 863 10
1909.. . 41,015 2,300 | 11,859 | 20,845 205 135 203 715 1,520 45 84 872 17
1970, . . 41,275 4,339 [ 11,070 [ 25865 191 140 RADNS 714 1,470 as (IR 19l 47
1971 41.175 4,732 | 10,2006 [ 26,238 192 PI 254 724 L,544 40 22 792 47
S,760 [ 10,490 ... 208 70 282 79l 1,682 1 50 8 K36
5,70l 10,490 | 2K 578 208 130 283 | 792 1,682 ; 50 [N LRE
701|000 | 28 10t s 98| 1682 50 16 B4 |
5.765 | 10,483 20 130 283 92 1,672 50 16 834 |,
5.777 | 10,487 208 152 281 920 1eaR 50 16 834 |
5.777 | 10,457 108 152 282 792 1,036 50 16 RN
5.7M8 10,487 208 152 2 792 . 1,642 S0 16 LRE NN
5,830 | 10,487 208 152 B 921 1638 50 12 %34
1973- S.830 10487 | 208 182 Inl ERAl : 1.0621 50 12 hRE|
5,830 10487 ... 208 152 IR | TUX o0 00 hRE 3N
S.830 1OART 2 I8 S00 208 (s K2 i IR II L O (1) X . LRE I
5,830 . 1087 L R PR IRC T T 60 . Rt !
5,820 | 10,487 ... PN T I 281 | 3 i Loy oo LRE)
Chini I Ciur- |
- th 0= ‘- - iany, . . -
Il’lkll‘:l::lI Rep. ot lu(u:;yiu lllzaki:')k besit l'ul:l\l\l | Tranee "l| tl'lt‘l'.' D Greece | lndia Iran Trag l]alllLl\l Iscacl
(Taiwan) Rep, of | ;
i . I H
1965, .00 85 1 KN 97 11y H4 4, 706 4,0 | /8 281 {0 - ilo 21 50
1966. I 62 26 10y | DR 45 5,238 4,29 1.20 28 130" 106 23 46
1967 000 Kl St 107 DR} as R T 4 8 130 243 [y, s 25 40
1968, . K1 Al I i 45 W77 450 1 40} 243 158 193 79 46
1969 . ., 82 206 §Y DR 45 4,079 130 248 158 | 101 390 40
1970. 82 17 04 RS 24 3,080 1. AEX [R1 Iad [6 43
1971....... veen §0 14 o4 | 88 49 4,077 u8 i 243 | 131 144 Lo 43
! i
1972-- May 87 15 () 92 I 53 4,437 132 264 142 15306 17 47
87 16 0 92 54 ) 4,437 132 204 142 150 1 17 47
87 16 [ v 51 3,826 4,437 112 204 142 156 17 47
a7 16 (D) W2 53 4,826 4,437 132 204 142 156 17 47
7 16 04 92 53 3,826 4,430 132 204 142 156 17 43
87 16 9] 92 580 3,820 4,430 132 2064 142 ] 150 17 42
87 16 (] 2! bR 3,826 4,436 132 204 1 142 156 17 44
57 I (] DM AR 3,820 4,449 133 2004 142 156 17 43
1973 Jan.......... 87 16 04 92 bR V.oH3 4,408 | 156 | 17 41
teb . 87 16 (] 92 53 3834 0 4 408 i 156 17 141
M 87 16 O v hil 3,43 4 468 156 17 41
Apr. .. K7 10 64 92 53 3,834 4,408 150 17, 41
Muye, N P, 16 () EEEEEE. 53 383 0 4,409 ! 156 | 17 [ ........
! | | : |
End ot e _— PR | [.ch- o " Malay- 1 Mexi- | Morocs | Nether- Nor- ¢ Paki- - | Philip-
period by Japan Kuwair i oanon Libya siit co ‘ co lands way stan Peru Yopines
|
1965, 0oovviiiie | 2,404 328 S22 182 ‘ 68 ‘ 2 158 21 51,756 Al 83 (%) 18
1966 .. 29 6/ 193 068 | 104 2 1,730 %] 54 0H3 44
1967 ERT 136 193 6B 31 166 21 1,711 18 53 20 o0
1908 150 122 288 8> 60 163 21 {,00 24 hE} 20 62
96y 413 "o 288 35 63 169 R 21 1,720 25 54 25 45
1970. RN rO 288 33 48 176 20 1 1,787 23 54 40 56
197 679 L | 322 RS 58 184 21 1,v09 33 : 55 40 67
1972~ 801 104 0 350 93 63 188 212079 I 36 [ 43 73
ROl YR 350 93 63 1Ry 23 2,079 30! 60 . 41 i 72
801 DR 350 93 63 183 24 2,079 % 36 o0 4l . 72
801 94 350 93 63 188 - 23 2,079 36 60 4t 72
Rl 94 150 PR] 03 188 24 2,078 36 60 41 - 72
801 PR 350 ul 63 IK8 21 2,078 R 60 41 72
K01 94 1 350 ‘ 93 03 158 23 | 2,059 a6 o) 41 71
801 94 | 350 93 | 63 188 24 ‘ 2,059 37 60 41 H 7t
1973 Jan 3,134 801 94 ' 50 94 63 I8Y RE] 2,059 371 60 41 71
lie | 3134 | 801 94 150 ‘ 93 03 158 200 2050 37 60 41 71
M 3,134 801 94 | +150 3 (£ % I, 23 2,059 47 00 41 Tt
Apr... R R0l 94 350 93 - 03 | ok 2,059 ¥ 60
Mage .o l BAM | R0 R | 9 0l ‘ ........ ‘ ........ 2,059 37 ‘

L'or notes see end ot table.



JULY 1973 u GOLD RESERVES AND PRODUCTION
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of doHars; vaiued at $35 per fine ounce throuch Apr, 1972 and at $38 per fine ounce therealter)

T T T T T T

A 9%

Bank

Fnd of Cport- ' saudi ‘ South ‘ s e Swilzcr-\ Thai- \ ! United Uru- Vene- Yugo- for
period | gal Arithia  Alrica Spain | Sweden | g oy land Turkey | K":ﬁ' | guay rucli ’ slavia SL?:!I::-
I ments 4
576 | 73 425 \ 810 202 3,042 96 | e | 2,205 155 ' 401 \ 19 558
0643 | [{] 637 785 203 | 2,842 92 . 102 | 1,940 146 401 | 21 —424
69Y (] | 583 785 203 3,089 92 97 1,291 140 | 401 2 --0624
R56 119 - 1,243 78S 225 . 2,624 | 92 97 1,47 133 403 | 50 - 349
876 119 [,ItS 784 226 | 2,642 ¢ 92 117 1,471 165 403 51 —48()
4902 19 (i 498 2001 2,73 92 126 | 1,349 162 \ R4 52 282
421 ‘ [ty 410 | 498 200 2,909 | 82 130 775 148 3ol 51 310
1972~ May. coeur o onns | 1,004 12 a1t s41 ‘ ‘ 3,158 | 89 127 ‘ 816 | 169 | 425 561 365
Jnlnc. . . :,:;(:3 :ig | Sl‘l'{ ‘ :4: 1,}2§ ‘ ::“: | llg;. ! Xll() ‘ }(.ki 435 56 I 304
July. .. ,004 2 54 54 3,15 22 16 0 428 56 276
129 580 541 l 3,158 | 89 122 | RO 169 | 4.5 ‘ 30 276
129 60l 541 3,158 89 ’ 56 ‘ 267
129 6306 541 3,158 | ROl | 56 ) 267
129 | 662 541 3.158 ¢ 89 50 | 255

129 o8 [ 541 3,158 89 ! 56 218

1973 Y 706 s42 \ 3,162 89 s6 ] 28
131 7101 542 3163 | 89 | 56 24
R I 542 362! 89 56 214

vh 720 ... 3. 162 80 56 214

13 ' 720 [ | N2 | W P 56, T

H |

Lncludes reported or estimated gold oldings of international and some member countries in anticipation of increase in L und quotas, except

regional organizations, central banks and govts. of countries listed in
this table, and also of a number not shown separately here, and gold to be
distributed by the lrm‘\rmu( ommission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Fastern European coun-
tries, and China Mainland.

l‘ln. figures included for the Bank for International Settlements are
the Bank's pold assets net of gold deposit liabiliti ‘T'his procedure
avoids the overstatement of total world gold reserve nee most ot the
gold deposited with the BIS is included in the gold reserves of individual
countrics.

2 Adjusted to include gold subscription payments to the IME made by

those matched by poll mitig mn deposits with the United  States and
United Kingdom; .uljuslmmt is $270 million,

3 Eoxelndes pold suhsunmum payments nuwde by some member countries
in .m(lu’.mun of increase in Fund quotis: for most ol these countries
ased quotas became L“LL[I\(, in Leb, 19606,

4 Ncet gold assets ot BIS, old iu bars and coins and other gold
assets minus gold deposit Ihlhlllllt\

Nl)l.l-i.- For back figures and description of the data in this aml the
tollowing tables on pold (except production), see “Gold,” Section 14 ol
Supplement to Banking and Monetary Statistics, 1902,

GOLD PRODUCTION

(In millions of dollars; valued at $35 per fine ounce through 1971 and at $38 per fine

ounce thereafter)

| Alrica |

North and South Anierica || Asin ‘ Other
World | |
Period | pm(lml.- Soutl United | € ‘ M N |( \ . ‘ A Al
1 tion South b e United Jan- ex- ica- ~ Colom- : | us-
! Alrica Ghana Zaire 4 | i ¢ ico l‘ilglhl‘ bin Indin + Japan ! tratia | other?
1966.......... ..o 1,445.0 1,080,8 24.0 5.6 63.1 | 114.6 7.5 5.2 9.8 4.2 . 19.4 15.8 ; 32, 62.9
1941000 | (1068.7 | 26.7| 5.4| s3.4l103.7 | 58| 5.2| 9.0 3.4] 23,7 | 1721 284 | 5904
1,420.0 | OHR.O 25.4 5.9 53.9 94,1 6.2 4.9 8.4 4.0 21.5 18.5 27.6 61.6
1,420,0 | ()‘)().7 24.8 6.0 60.1 89,1 5 6.3 3.7 7.7 3.4 23.7 20,0 24,5 60,0
1,450.0 l,l;!K.(P 24.0 6.2 63.5 84.3 6.9 4.0 7.1 3.7 24,8 21.1 21.7 54.1
......... 1,008.7 24.4 6.0 52,3 79.1 5.3 3.7 6.6 4.1 27.0 22,20 23.5 ...,
......... T LR 54..\‘ 77.2 ‘ b
Lo I T I Y 0 T PR .. 2,
94, . v 2,
94, : 2.
04, 2.
4, 2.
93, 3.
94, 2.
91. 5
84,
8.
86,
N,
8O

L Estimated; excludes U.S.S.R,,

{ Luropean countries,
China Mainland, and North Korea,

other Lastern

2 Quarterly data.



A 96 BANKS AND THE MONETARY SYSTEM o JULY 1973
CONSOLIDATED CONDITION STATEMENT
{In millions of dolars)
Assets Liabilities
. - and capital
! Bank credit Total
. - . assets,
Gold ‘Treas- | net- -
stock ury U.S. ‘Treasury securities [ ‘Total (‘upitlul
Date anud cur- linhil- Tolal and
SDOR rency i ities deposits niise.
certiti- out- Loans, | Com- | ! ()llm and and e
cittes stand- Total net? merciul | Federal ! cupital, | curreney | counts,
inyg | lotal and Reserve | Other? net net
’ ! savings Banks
1
1965 l)gg. 13,733 5,578 ‘ 399,779 | 242,706 . 106,716 65,010 40,768 932 / 50,357 | 419,087 | 383,727 35,359
13,150 | 6,317 , 422,676 | 261,459 | 106,472 | 60,916 | 44,316 1,240 ' 54,745 | 442,152 | 400,999 | 41,150
11,952 6,784 | 408,943 | 282,040 | 117,064 | 66,752 ' 49’112 1,200 69,839 | 487,709 | 444,043 | 43,670
10,367 6,795 | 514,427 | 311,334 | 121,273 68,285 52,037 51 81,820 | 531,589 | 484,2(2 47,379
10,367 6,840 | 5327663 | 335,127 | 115,129 | 57,082 57,154 | 23 | 82,407 | 549,879 | 485,545 04,330
10,132 7,149 | 580,890 | 3540447 127,207 | 64,814 | 620142 1 251 L o907245 | 599,180 | 835,157 | 64,020
10,732 7.420 : 608,204 | 361,301 130,479 63.565 | 65518 1.3u6 114,424 | 626,356 | 560,032 06,324
10,532 7,627 | 650.677 1 386,010 | 141,547 68.198  TO.804 1 2,545 | 123,120 | 068,836 | 604,415 64,423
10, 500 7.700 / 642,600 | 380,600 138,400 66,000 6,900 20500 [ (23,600 | GOO,800 [ S9.3.000 67,900
10,000 7800 1 643,30 1 381,000 136,600 65,200 08,900 2,500 7 125,700 | 661,100 | 592,900 OH8 200
10,000 7.900 654,600 | 387,600 | 138,400 65,900 69 900 2,600 . 128,700 | 672.500 | 607,300 65,200
10,000 7.900 | 661,800 [ 392,200 139,100 65,300 7,300 2600 , 130,400 | 679,700 | 613,800 65,900
10,800 8,000 | 667,900 F 396,800 [ 138,900 64 700 I 71,600 2,600 ° 132,100 | 686,700} 621,200 65,500
10,810 8,066 677,406 ] 406,823 | 137,579 63,055 71,234 2,590 133,004 | 696,282 | 630,008 66, 184
10,500 - K,100 [ 677,7C0 | 407,700 ' 136,700 063, (K 70,900 2,800 I 133,400 [ 696,600 [ 630,300 66, 300
10,800 8,200 | 682,600 | 411,300 | 136,300 62,700 | 70,800 2,800 | 135,000 | 701,600 | 632,500 69,000
10,800 | &.200 691,900 | 420,000 | 135.500 | 63,700 1 69000 2800 | 136,400 | 710,900 | 042,800 | o8, 100
10,800 8,200 | 6US, 900 | 420,700 ° 138,600 64,400 71,400 2,800 ] 136,500 ] 714,900 | 648,700 66,200
10,800 | 8,300 [ 706,100 | 430,100 138,600 GO, 600 69,200 2,800 [ 137,400 1 725,200 | 658,800 06,400
10,810 8,33 7 733,807 | 449,242 , 144.702 70,538 } 71,230 , 2,934 1 139,863 | 752,930 | 687,739 | 05,190
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 6 Not seasonally adjusted Fime U.S. Government
. \ . I _ . . —
Date | ! ) l-or- At
Cur- De- Cur- Pe- ,l’o\(.\l cign ¢ Treas- | coms-
rency mand rency | mind Com-  Mutual  Savings| net 19 ury mer- At
Total | outside | deposits | Total | outside deposits ' Total | mercial | savings | Sys- cash cial 1R,
banks ad- banks | ad- banks ® [ banks 9| tem 3 hold- and Banks
justed 7 justed 7 ings s;xvings
anks
1965—-1ec. ! 167,100]  35,400; 131,700; 175,314] 36,999' 138,315, 199,427} 146,433| 52,686 1,780 7(,0| 5,778 668
1966— Dec. | 17004000 3716000 13278000 178°304] 397003, 1397301] 2130961 | 15875680 551271 1,904 | 176, 5,238 416
1967- --Dec. : 181,500] 39,600 141,900 191,2321 41 07l| lil) 161 242,657] 182,243 60, ‘414 2,179 ‘(44 5,508 1,123
1968 - -Dec. 31. 199,600] 42,600 157,000 207,347] 43,527 163,820] 267,627 202,786 04, Rfﬂl 2,455 »‘)5 5,385 703
[969-—Dee, 3158 206,800 45 40()| (61,400 214 689 4(),358- 168,3.” 260,992] (93,533  67,459(.. 2,683 S96' 5,273, 1,312
1970 Dec. 31, -+ 200,400 47,8000 161,600 219,422] 49,779| 169,643, 302,5911 230,622 7| ,‘)(x‘) 3,148 431 R,409° 1,156
1971 June 30, 217,900 50,000 167,900 215.010] 50,491 I()-1.5l‘)| 331,873] 253,651 78,222 2,482 454 8,939 1,274
ec. 3, 224,600)  SL,100] 173,500 234 870 5_!,14[/ 181,735 353,638] 271. 7()0’ 81,877 2,719 464" 10,698 2,020
1972 Jan, 26,...% 217,200] 51,700 165,500 220,000] S51,000] 169,000; 357,300) 274.900" 82,500 2,400 5001 9.900; 2,900
beb, 23, 2204001 52,1000 (68,300 219 ,300] S1,500. 167,800 361,700] 278,300, 83.400 .... 2,600 400 7,800 1,100
Mar, 29, 2303000 52,600 177,700 227,200] 52,100] 175,100 367,000 282,100/ &4, 900i. ... 2,500 4007 9,200 G900
Apr. 26.., 227 900 52,700, 175,200 2279000 52,2000 175,700, 370.200] 284 800 K5, 4()()| 2.500 400, 11,000 1,800
May 31.. 234,500 S_l,.\()()| 181,200 230,600 53.1000 178,500 375.200] 259,100 K6, 100 2,900 4001 9,000 2,100
June 30.. ‘ 2335,9001 53,2000 180,700, 23S, (21 55,144, (79,977] 379,096] 292 021, &7, 6751, ... , 3,001 a5 9,575 2,344
July 20,..." 233,000 53,500 Q80,1007 233,300] 53.600{ 179,700: 382,300] 294,400 87,‘)0() 3,000 300 X,‘)()()J 2,500
Aug, 236,4000 S8 4()0 (83,000 234 3001 53,7000 180,600, 389,2000 300,800 ¥8,300....... 2,900 00| 4,400] 1,400
Sept. ¢ 237,000 53 (»()()| 183,400 235 4000 53,700 &1 ,7()()| 391,900] 302,600 X‘).4ll()i.. | 3,200 300 10,1007 1,900
Oct, 2396000 54,6007 185,000 240,500] 54,500] [&6, 100" 305,000] 305,300 89 BOO .. .. 3,300 400 8,100, 1,400
Noy. 244,6008 54,400, 190,200] 247,9001  §5,400[ 192,500 398,000 307,700° 90,300 ..... ., 3, (Nl() 400 8,500 1,100
Dee. 1 256,600 5(),1()()[ 200,300° 264,400 57,530{ 206,871 405,970{ 314, "H5| ‘)l,()HSI- ....... , 3, ()x7l 345] 11,481 1,855
l !

1 Includes Special Drawing Rights certificates beginning .l.lnu.lrv [970.

2 Beginning with data for June 30, 1966, about $1.1 billion in “Deposits
accumulated for payment of pcrsnn.\l loans”” were excluded from *“Tir
deposits” and deducted (ront “Loans” at all commercial banks, These
chinges resulted from a change in Federal Reserve repulations. Sce table
(and notes) Deposits Accumulared for Payment of Personal Loans, p, A-30.

See footnote | on p. A-21.

3 After June 30, 1967, Postal Savings System accounts were eliminated
from this Statement.

See second paragraph of Note 2.

5 Figures tor this .lml later dates take into account the following changes
(beginning June 30, 1969) toe commercial banks: ) wnclusion of con-
solidated reports (uu.ludlm, figures for all bank-prenises subsidiaries and
other significant majorily-owned domestic snubsil ll.ulu) and (2) rqu)rlmp.
of figures for total loans and for individual categories ol securities on a
-that js, before deduction of valuation reserves sonote 1.

s began in 19463 data are availuable only for las . of month.

7 Other than umrlmnk and U.S. Govl,, less cash items in process of
collection.

¥ Sce fiest paragraph ol Note 2

9 Includes relatively small amounts ot demand deposits, Beginning with
June 19601, also includes certain accounts previously classified as other lia-
bilitics.

1o Reclassification of deposits of foreign central banks fu May 1961 re-
duced this item by $1,900 million ($1,500 million to time deposits and $400
million to demand deposits).

Notee For back figures and descriptions of the consolidated condition
stutement and the scasonally .\dju'\lul series on currency outside l).mks and
demand deposits adjusted, see *“Banks and the Monetary System,”” Section
| of Supplement to Banking and Monetary Statisti 962, and BULLETINS
for Jan. 1948 and Feb. 1960. Except on call dates, m,uru are parily esti-
mated and are rounded to the nearest $100 mlllum .

l‘'or description of substantive changes in oflicial call reports of
condition beginning June 1969, sce Bucnrnin for August 1969, pp.
642-406.




JULY 1973 : COMMERCIAL BANKS A 97
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
(Amounts in millions of dollars)
| ! ' i i
Loans and investments | | l)cpnsits . H
. _ . L Total *_ a !
| . [ issets — l !
H Seouritics l'otal . Interbank Other Total © Num-
| . _ 1 Cash  lia- _ . B Bor-  capital© ber
Class of hank ! | assets? | bilities ) I row- ac- 1 of
and date i Total | Loans Al i Total § | Demand i ings  counts’ banks
! l | | | capital - - . : i
| T'res Other 2 i oace- mand 1 Time | Tinwe § !
| ' |c0unts" ) us. | | |
| | | | Govl,  Other |
| | | | | .
All commercial lmnks: i 1 ‘
1965— Dee. 3, 306, 060{201,658] 59.547 44,855 60,899 377.2041332.430] 18,426 1,008, 5,525,160, 78011 46,6971 4,472 30, ?72| 13,804
1966- Dec, L1322.061|217,7261 86,163 48,772 69,119 403,368 352,287 19.770 ‘N>7I 4992 167,751 158,800, 4,859 12 054 13,767
1967 Dec. ] . 359.,903[235,954 62,473 61,477 77,‘)28i451 .()12|3‘)5,l)1)H AT 1T I ) ’H 184.066|182,511 5 777, 34,384 13,722
1968 Dec, ] 1401, 202[265.259 64,460 71,537 83,752'500,657 434,023 24,747 120" s, (ll() 199,901- 208 154 H,899" l7.()(lh| 13,679
1969 Dec, 3 L [421,597]295,547 54, 7()"| 71,341 89, "hl‘l 510,665;435.577 27,174! 735 5 ll<4|7()H B701193,7447 18,360 39,978 13,0661
1970- Dec. 31, 461, 194|313,334 61,742 86, llKl 93.643]|576.242 Alh() 9401 30,608 1,975! 7 QIR200, 335 241,084 19,175, 42,058 13,0686
1971 June 30,. ... 1480, 524| 122,886 60,254 97,3830 96, 1411599 429 503,018 31,313, ’,2“7 K, 12206 ‘)IK 254,168 22, 5‘7' 45,31 Il 13,729
Dec 3. S16.,564] M(v.‘).\()l h4.‘)_‘\)i|04.7(74 99,82 (v40 255(537.9406) 32.205 ‘IUh‘ 10,169 220,375272 , 289 25, ‘)l?| 47,2110 13,783
|
1972- Jan. 26..... TR08.200[340,730 62,690 104,780 92,690 624,750 521 32() 2?1.4)1()! :‘..‘)(S()l . 280208, l()(i| 275 44()| 26,370 46,6007 13,787
I'eh, 23, st SA0LIE 3000 61 860[ 106,200 96,130 631, 330524 2801 31,050 2,990 7,270[204 0RO 273 890" 29 190 47,050 13,799
Mar. 29, ..., 522, 790)351,800| 62,500 |()8,4‘)()i 91,2201639, 00015206, 150] 26 41()| 2.950 B, 7401205,420 282, 610, 32 850 47,450 13,806
Apr. . L 525,6600354 120 6,860 109,6801 05 040 645,410 533.270] 26.140° 2 870 ll) 470 208,490 285, \()() II 630 47,780, 13,821
May 31,.... 532,2600360, 1200 61,240 110,900 100,910 659,070 544 7201 28,240 3,020 8,430i215,360 289,670 ! 48,310 13,838
June 30, . ... S42,6890370. 9107 60,255, 111,521 99 472667, 126,552,543 28,782 31,014 ‘l.(\H . ".05\) 200 513 R AR RS b 41
July 26, ... .|542.040[371,820 59 Sket11.590] 91,610[660. 3001544 860] 27,210, 11200 K220 201100 294970 . 407380, 13477
Aup. 30, ... S47,8R0PAT7S 7RG 50,300 T12,800] 91,830 665,870 546,720 )7 ({514 3 wn MEO20 301 440 36, U)() FONENS 13,498
Sept, 27, ... [556, 3R0[382 100 60,290 Il.‘.‘)')() 91 ,()ﬁ() (174.78(! 556,490 20, ’»‘\() 9, 4701213 070j303, (80 13 ﬂl(il 50,040, 13,910
Oct, 25,561, 2801386 190 l)() D30 114,160 102,830 691,880 567,620 "‘) 040! 7.5200 201, 44() 1()5, J‘),(uh‘li 50, 701!' 13911
Nov. . 8742300196, 160] 63,210 114,860 91,460 694,050 572,160 27,060 3 ‘) 200 7.0 4,990 30X 4300 38,3500 51,160, 13,924
Dec, 31,0 SO8,808]4 14,6961 67 ()7h!| 17, ()h4‘| 13, .’.“\"73‘),(HJi(tI(:,()_W .U.,h'_‘li I‘Ml ‘,7 24 801 38,083 <) (|<h| 13,927
\Ifmln-r\l of I | ! |
1965- -- l)u R RN 251.577| 169 8OO 44 992 36,785 82 Kl4 113 ,384,275,517 LS4 h‘r() 4,890 132,131 120,202 4,?..\4' 24, ‘)2(» 6,221
1966 Dec. 31... .. 203,687 1R82, 802 41,924 38,960 60,738 3134.559|291,0063 ] 7‘)I| A, 4321108 208 128, 4,018 26,2 /‘(| 6,150
1967 ec. 30, .. 203, 1200196,849  46,95¢ 49,315 68,946 173.584|326,033 . LotoY 4,631HS1.080 147 ,.442- 5,370 28,098 6,071
1968— Dec. 31, BEFAN 086 220,285 47 881 56,920, 7_‘,75(;'412.54| 355,414 1,00t 4,300 163,920[162,605 8,458 30.060 5,978
1969 Dec. 310 . H() 738[242. 119 19 R34 54, 78S 79,034 432,270°349 883 E 609 A4 114 169 T50{149 509 17,305] 32,047 5,869
1970 - Dece. 34, L3685 40253, 936, 45,399 66,0604 81,500 405,644 384 ,506] 29 142 1,78 0,400 1!m.03.‘.|1'/-)_220| 18,578 34, 100] 5,766
1971- June 30, L AR 2330259, 530° 4 038 74,665 84 7431482225 300,973) 29,965, 19801 6,984 165,827 196, 218" 21,700, 35,822 5 736
Dec. 31, .. .. |4()§ OB71277,717 47,0331 79,738 806, 13‘)‘51 i .353|425.3?~'U 30, (>I)| 2, 549! H\Al'.’.7| |74..lN5|2()'),4()() 25 ()1() 37,2797 8,7%7
1972 Jan. AVT OS5I 272,452 45,7238 79,770 80,580 498,590 411.402| 27.230 590; 7,043 L2307 211 .ln‘\'()| 25,429 37,028 5,718
Feb, 23, . 400,.338[274, 508 45,102 80,728 83,258 503,720.413,13) 29,738 ’ (u77| 5,031 161,031 214,012 28 ,227| 37.340| 5,720
Mar. 29, S A09 024|281, IR2] 45,480 82,3567 78,710 508, 747|4| 3,132] 25,154) 2,590 7 ’|(>| 161,976 216,196 31,792 37,683 5,713
Apr, 26, .l4()‘)“)25 DR, 298( 44,043 R2.984] B2 A5 S13.123 4158.7301 24 K0} 2,5[(! R.0397164,071 248 317, 30,4046 37 928 S,713
May 31 Lo 14 409|286, 10| 44,408 83,7567 8T, "4|ﬁ"‘ 3R 427.,426] 26,914 2,663 6,825 16Y,490:221 529§ 31,907, 38,356 5,713
June Lo 4223561294730 43,708, 83,918 h‘(y,4.\0 52‘),(»45 43.4,574| 27,311 ?,7I /| 7,0. i()l 172, 41‘)" 23 -l‘)h 31,7521 30,358 5,714
July Lo422,079{295, 250" 42 9321 83,807 79,081 522,579(|426, 141] 25,825 2,807 6.954°165.390 "’ﬁ 1051 12 845 JH.N‘)(-| 5,705
Aug. A5, 309|297 ,828 42,727 84.814] 79,058 526,089'426. . 7106] 25,742] 2,954 2,060 164,851 2_(().?.()} 34,400 0.226 5,702
Sept. 32,150]303,049 43 506 85,595 78,504 532,741 434,554 25,5021 .4.4‘)5I X,ll.U 166,383 231 171 31,962, 39,437 5,703
Oct. 15,460[305,996] 43,691 85,773 88,220 546, (142 442,792} 27,528 LoDy 6,172 172,618 H, | l7| 17.HS7| 30824 5,699
Nov, 2 46,6211114 4631 45, 799, 86,3591 78, 5547548133 44(-.44| 25,75 3,520 11.40.‘\”5.7. 1.960" 36.480° 5.701
Pec. 3 405, 788]A29 548 48 715 87,524 96 ‘()(ulﬁh* 125|482, 124] 31,958 3,501 ‘),()_‘AI'I|‘)7,Nl7|_.\)‘7(y. 36,357 41,208 704
Large member banks: 7 ‘ | ; !
New York Cit | |
1965- Dec, 3., ... 44.763] 33,125 5,203 6,435 11,876 59,517 49,2701  5.225 5320 1,271; 24,265 17,988 1,987 S,.114 12
1966 Dec. 3., .. 46.536] 15,941 3,020 5,674 14 869 64,424 51,837 6,370 467! 1,010] 2 17 44‘)| 1,874 5,298 12
1967- Dec. 30.,... S2,041] 19,0891 6.,027) 7,055 IR, 797. 74,609 60,407 7,238 741 1.084 20,0020 18801 5,715; 12
1968 Dec. 31, S7T.047) 42.968]  S,u8d’ K094 19,948] 1,304 63,9000 K004 022 wusl 31038t 200076 20730 ol il 12
1969- Dec. 3106 60, 333] 48,3051 5 048 0,980 22,349 87,753 62,381 10,349 208 (ORI H» 126 14,944 4,405" 0,301 12
1970-- Dee. 31, 02,3471 47,161 6,009 9,177, 21,715 X",.1X4| 67, 186] 12,508 ‘)S(ul . I,()_WI 235 '.‘,().44?\' 4,500, 6,480 12
1971 June 30,.... 61,0591 47,343 5,110 X\'l()l), 26,2000 92,7671 73,710} 15,221 937 1,109 32, 8106f 23 536 4,53 0, 804) 12
Dec. 31, 63 342 48,784 5,597 9,031 22,(n()1| 91,461 71,723 H,h’l’.ﬁi [ 186 1,513 .‘l),‘M.l 24 256 5,195] 7.28§ 12
: |
1972 --Jan. 62,509] 48,337 5,405 8,797 23,0684 91,726 71,017] 13.443 I, 1,395 30,6600 24 261 5,854 7,253 12
teh, 01,8561 48,2211 5,1900 8,445 23,615 91,004] 69,674] 15152 | B78{ 28,084 24,302 6,906, 7,306 12
Mar. 64,450} 50,063 5,567 8.82()‘ 21,400 91,687 68,029] 11,674 1,. I,360; 2R, 793 24,071 8,428 7,342 12
Apr. 63,4670 49,539, 4,825 9, 103| 21,0141 90,364] o8,798| 11,451 1 2,003 28,842 25 430 6,650 7,372 12
May 1 08,7191 50,799, 5,257 9,606} 22,516: 93,765 70,852] 12,303 1, ! ()\h 29 ‘)IX| 20,395 8,103 7,018 13
June ] L 066,597) S1,637 0 5,338 9,623 22,535 94 377" 72,432] 12,933 1 1.038] '(() LOXTL 26,649 7,314 7,050 13
July | 66,33 51,408 4,954 0,060 19,517 91,247 69,508] 11. Skli l,. 1,170 28, 196" 27,050 7,431 7,612 13
Aug, L207,353] 52,001 5,158 1O, 164] 19,152 92,0660 69,330] 1. (;7‘) [IRE 288 27,497 28,521 B,188° 7,736 13
Sept. L O, 9240 53 166]  S,368 10,390 17 K64 ‘)2,484! 70,323 11, a4 1591 1,454 37.7|?’ 28, 14()‘ 6801, 7,714 13
Oct. 69 1360 53 83S) 5,045 10.256) 21,261 96,657: 72,568 12,386, 1,530 1,097 29,0406 28 5091 9, |7(lI 7. 75(1\ 13
Nov, e 71,707 55,533 5,717 10,462 21,556, 98,990 74,550] 12.639 I, 1,032 30,710, 28 417 ‘) 3is 7,944 13
Dec, 3,00 75.034) SB,713] 5,090 10,625] 26, 4l(l||()7 603 82Z,440] 15,094 |, '.|.| 1418 35,373 '.".K,'/l?‘l 9, i()‘l i lH'| 13
| :

For notes see p, A-99,



A 98
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Artounts in millions ot dollars)

[ ! I
} l.oans and investments Deposits |
A . _ Total . o _ J |
! assets- | |
I Securities Totul i loterbank 3+ Other | Total | Nun:-
= Cash lin~ R, J _ | Bor- | capital ber
Class of bank assetsd bilities ! ! [ row- ac- | of
and date Total | V.oans and (Yol * Demand ings | counts  banks
1 U.S. capital ! De- | _ .
Treas~ Other 24 Coaee nund | Time | "Time® , |
"oury ' counts 28, )
) Govt.  Other j t ’
— [ - - - i~ I - - - — — -
1 .
[ arpe menher banks: ) i ’ ! ) i
{cont}: ! | : | ‘
City of € ln(.n’" ' : : f
168 kI 2,426 14,290 12.475] 1.437 RN 45 5,656, 4,999 As5 1,132 11
1966 2,638 14,935 12,673 1.433 25 O 6,008 4,898 ARG 1109, 1
1967 3947 16,290 13985 1,434 2 267 6,250 6,013 31340 10
1968 JL008) 18,009 14,526f 1,538 21 257 6.542 0,171 OR2[ 1433 Y
1969 2,802 17,927, 13.264] 1.677 s 175 6,7700 4,626 12000 1,517 D}
1970 2,074 19,892[ 15,041 1,930 44 2820 6,063 6,117 1.451 1. 586 9
1571 3,080 20,477 15,630 |, 489" 85; 76,6480 7,097 2,350 1,637 Y
_l.(HII 21,214 16,651 t.evl 168] 364 6,890 7,530, | ‘).HI 1,682 9
1472 1 57 3,05 3468 21,0897 15,730 . 460 MR 3780 6,243 7,436 2,67} 1. 751 Y
1 h 3,15 3.3 20 489 15,70 1,509 207 267 6,308 7503 2.038 1,79 0
17.668] | 32 d.I8Y 32041 21,8060 15,912 1,398 191 341 6.4621 7,520 3,180 [,820 9
17,761 I?.,‘J"K'I I, 510 325 3207 20 KSE o7 4 191 465 6,381 7.63¢ 2,972 |82 9
FIS 47 13,2880 1665 3. (uu) 3,838 W7 16,5091 1 d4t2 182 282 6,631 2,002 1,280] 1836 9
os] 13,782 1.662 Yool 25940 oatal taal 19| WL 6603 8,570 263 1887 [
DUI8,SR2) 14,130 1398 1054 3,070 27 16,095] 1,447 194 doj 6,157 8,587 3,187 1.RS0 Y
< 1922000 14,700 1,455 3044 2880, m 17,147 1,487 106 r.s{ 6,220 9170 27985 1,850 Y
L 1v270) 14 05820 1,545 30141 .1. 135 4 17,812] 1,400 224 3740 6,435 9 378 2. 703 | ,859 D]
19.530] 15,021 I35 3.07] 3 1y 23, 7|4 17.738 [.455 196 M2 6,264 Y.030 2.945 l,?\'75 9
20,3701 15,279 1,597 3.394 N 18.02] 1.262; 217 203 6,565 9,704 3,147 1,855 R
20.62b 16, mm’ RTR, 3.10S RS 26.000: g kst .ms} 160 S090 70387 10 1Tal 3,008 (.R9( 9
Other large member:” ' ,
1965 Dec. OLOYTL 65,117 14,354 12,5206 21,147 116,350 103.034] 8.422 206 1,773 47,092] 45.54) 1,548 9,007, i71
1966 D, L USRI 6V 464 13,040 13,3260 24228 123 863 T08,804] 8,593 233, 1,633 49,0047 49 341, 19521 9,471 169
1967 -Dec. 105,724] 73. 7|| 14,667 I7.4?»'7| 20,807 136,620 120,485] 9.374; 30j 17157 53,288 55,798 208550 10,032 163
1968 Dee, 119,006) B3, 634 lS,()}(\II 20,337 2%, l\(u'lil USTIL32,308] L0, 181 207 LLRE4 57 449 62 484 4,239 10,684 161
1969 Dee. 121,324 90 RU6 T 944 IR, 484 "1 9547157, 5!’(!2{; 2321 ta6od 242 1575 58,023 S4.829 U881 11.444 157
1970 Dee, TAILCTUIRE 96158 14,700 22,860 31,263 170733140, 518 11,317 592 2,547 59,3287 66,734 10,391, 12,224 150
1971 June ! 37,326 97,0610 14,852 25,713 30,901 175,607 142 7761 10,166 73S 2,954 57.6220 71.299 12,183 12,820 156
D, Hav 401106, 361 18,912 27,129: 33,732 190.880 155,220 11,241 933 ASST 02,474 7T7.020 14,790 13197 156
! : | .
1972 Jan. TS 400, 3. 14, 70 :’.7._‘."1{ 29 IS4 182373147 3821 Y. 366 gur 3057 56, idd 77.‘)4-{( H.S.’K} 13.427° 156
leb, 2300000 1466091104 ,067] 14, 20,948 185,420 148 824] 9,901° 9 h\l 2.492 57,121 78,3700 14,927 13 443 156
Mar, 29, 0.0, 149 384106663 14,5 29,082 (86,613 147 937{ 9. 004 DAL 2889 57,001 7R 099 16,508 13,657 156
Apr. . 149, 586107, 362 |4 32,5791190,334 151.394] 9.079 K04 383V OSR129 79 453 16,766 13,725, 157
May 3 150, 1530108 . 840 1 14 41X193,947 185.074) 99857 1,020 2763 60,716 80,0690 16,435 H,N')() 157
June 30, .. IS5 083210 s 238067107, 155 156.850] 9.0645 1008,  3,527] 61,701 BO,970, 17,592) [4.020 187
July 26...,, 154, 528[ 113,172 | 20,738 103,595 153,678] 9.593:  1.0udy 2,8068| SK.9R0 81,139 17,626 14,011 157
Aug. 0., \Iﬂ Y57|112.638, | 31.452 I‘).l,ﬁ‘)l'lﬁl.ﬁﬂ) 9,458 1,150 1,015 .’\'K.S(ull K238 18,450] 14,0062 {56
Sepl. 270000, 156221115382 | U640 196,672 156,023 9,500 1,285 13,5127 58,956 h’ LT6| 17816 14132 157
Out. 157.6301115,642 f 15,635,000 550 15%. 204} 106,202 1,230) 2,374 61.147 2200500, [ (93 156
Nov. Lo L0309 Y6l 20.350[200.829 159 305] 8,844 1. 1561 2,828 62,239 4,24\ I8.629° 14,331 (56
Dee, L7 5491120, 001 l(),.H(\- 2K,572 36,7297 TG ATI 03] 11,133 1,173 3,860 71.376 R6,372 (9,392 (4 0687 156
i
Al ()l'l(‘l member:?.8 . :

D05 103,362] 61,338 23,735, 16,288 17,366 123.227(010,738] 2,171 74 150U 55,148 51,675 I3 9,673 6,027
wm, CH09, 51| 68 641] 22,4101 18,4581 19,004,131, 338|117.749] 2392 60 1,474| 56.672 57.144 08| 10,309 5,958
1967 L 1122.500) 74,9957 24, 689) 22,8207 20.334,146,052 131,156} 2. 766 u6]  1.504] 63,161 65,5064 5521 11,005, 5.%86
1968 13759 BIL39T 24,9980 206,364 22,004 161,122 144,682 2,839 [RR L2810 66,578, 73,870 RO4 1. BO7] §.79
19649 4007150 w2147 21,278 27,201 23,928 169,078 148,007] 3,152 81 1.071 7. ‘)1()] 750700 18200 1207060 5,091
1970 JIRA130] 99,404 22 586 32, 140) 25,448 184. fﬂﬂl(;l 850] 3,387 135 2,592 69.306° 85.930, 1,836 . 5.
171 163.371 I()_\,44‘)| 22 634 '(7 , 2849 "4 563,193,374 168,852 3,087 234 2,512 68,742 94,286 2,050 kN

73 110,387 24,343 ‘lli S 26,7331207.798 181,780] 3,853 263 2093 74,()72 100,600 3, 11s 5.5
|
1972 TR0 003) 23 865 40,594) 24,254 203 4 177 363 3,02] 224, 2.8131 09, 260;102,045 3,374
Lo P76 1OY TS 23,568, 41,3567 25,3871205, 717179050 3.170 224,l 2,304 69, 521103, 835, 3,450
Lo 1770522111 .856° 23,754 212 25,024)208.641]181,254 3078 224 2, 69201105 ,606) 3,070
17O T2, 3‘)‘) 23,874 8. 25.5451210.567 182,821 3,019 263 2, 70, 719105 898 4,018
179,450 130 2] 230119 2049, 27,057 213,129 184 8915 3,218 263, 2,742 72.231°1006 . 442) 4,089
2 16, Qos 22,568 43,467 27,142 215,581 (87.380] 3.401 Jus 2. © 73,470 107, 300" 4, 208;
L Lo, 5400 22, 7()7| 43,391 25,756, 215,010/ 186.260)  3.205 263 2 | 71857 108,320 4,600
.. l?\4 h\‘) TIR. 458 22 61Y ¢ S8 25,5741217.303|I87. 66| 3, 118 263 1,595 72,564 110,129 4,780 .
CHIRT 34119 94y 22,501 15,865 22().‘1)17 191,396 \ l/\l 395, 2,698 73,244 110,891 4.517
L IRvL1e4]121, 498 23,512 L2085 224,720 194,272 4){’5 s 2. 76,158 £11,725 . y
LIV 533123 590 23,750 24, ) 224,472 194,565 .'l.()M st 2, !‘)Ur 76,235 [12.53¢ Gl I6.08Y° 5,523
78431127 881 24,830 H I"’ 29 84112 47|"(I5 D14 4,Ilf>| 395 3.2381 83,681 114,483 5 16,608 5,520

1 OF notes see .

A4,



Notes to pp. A-97—-A-Y8.

loans o farmers directly goaranteed by
and Expor=lmport Bank portiolio
15 Lo securities. Vhis redueed
* by about 31 billion, “Total
with June 1967 securiries
included in

I Beginning June 30, 1966,
COC were reclassitied as seeuritie
fund participittions were veclassified from los
lotal loans and increased “Other securitic:
loans® include Federad tunds sold, and beginuin
puuh.lsul under resale aprceements 111.11' s for which are

“lederal runds sold, ete.,” on p, A-2

Beginning June 30, 1971, Farmers Home Administration notes are
classified as “Other sceurities” rather than “Loams.’ As a result o1 this
change, approximately $300 million was transterred (o “Other seeurities™
tor the period ending June 30, 1971, tar all commereial banks.

ht s also l.\l»lc Gind notes) al the Imllmn of po A-30.
phs o note 1.

4 Rttll‘mcal balances excluded beginning with 1942,

“ Imln\hs ey not shiown separately, See abso note §,

3 See tird paragraph of note 1 above,

o luum, takes into account the following changes beginning Jume 30,
1969 (1) melusion of consoldated 1eports (ine luding figures tor all ban
s subsidiares  and  other significant  mijority-owned  domestic
andd (2) reporting of lipures tor total loans and for individual
of securitics on pross basis hat is, before deduction of
sluation reserves.  rather lh.m net as previously reported.

T Begnning Noy, 4, 14 pnation of ks as r ve city banks
for rcscr\'c-rcuuircmull purposes Itas been iised on size ol bank (net

Alepor
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demind de [!(l\ll\ of more than
Tor July 1972, p. 6206, Catepories \Im\ul he
1\'\1.\”&\ the plv\.lu\ls MReserve ety and ( onntry
ll\t Iy (Iunu the series are continuous mu tinw).

i 'nmm' May 6, 1972 rwo New York Ciy country banks, \\l(]l
deposits or 1,412 nullum, merpesd and were reclassitied as a reserve city
bank. (See also note 7.)

400 million), as deseribed in the Bornn s
' Pand Al other”
catepories,

espec-

Py we dor alt commercial hanks in the United Staes (in-
cluding Alaska and Haws bepinnine with 1989), Commercial banks
tepresent all commier il banks, both member d nonmember; stock
saevings Banks: and nondenosit ris companies.,

Begineine June 30, 1969, commercial bunhs and member banks exclude
aosmadl nacional bank in the Virein Isknds s abso, member banks exclude,
and noninsured commieidial banks nclede, throueh June 30, 1970, a
\nmll menber bank cnpaged exclusivelv in toast business,
1|HI|\\, of tipures tor classes of banks is affeced somewhat by

m FRC membership, deposit insarance status, and the reserve
ations of cities and individual barks, and by menzers, ere,

Dy for national banks for Dec, 31, 1965, have been adjusied 1o nuke
them comp ‘e with State bank <tar.

Fienres are partly L\llllhll(.l‘ cxeept on cali dates,

For revivions in oseries beiore Decl 31, 1965 see

No,

S

carlier BarnLis,
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Rosert C. HorraNp

ARTHUR I Burys, Chairman
JoDrwey Daant
JerFrEY M. Bucner

ANDREW F. BrIMMER
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Continued
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FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Board of Gaovernors of the Federal
Reserve System, Washington, 13.C. 20551, Where o charge is indicated, remittance should accompany request
and be made payable 1o the order of the Board of Governors of the Federal Reserve System in o form collectible
at par in U.S. currency. (Stamps and coupons are not accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
antum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile. Colom-
bia, Costa Rica, Cubua, Dominican Republic,
Leuador, Guatemala, Haiti. Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, I Sadvador, Uruguay. and Veanezuela: 10
or more of same issue sent to one address, $5.00
per annum or $.50 cach. Elsewhere, $7.00 per
wanum 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 1o one
address, $.50 cach. Elsewhere, $7.00 per annum
or $.70 a copy.

HISTORICAL CHART BOOK. Issucd annually in Sept.
Subscription to monthly chart book includes one
isste. $.60 a copy in the United States and
countrics listed above: 10 or more sent to one
address, $.50 cach. LElsewhere, $.70 a copy.

THE FEDERAL RESERVE ACT, as amended through
December 1971, with an appendix contiining
provisions ol certain other statutes affecting the
Pederad Reserve Systemn. 252 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS. as of December 31, 1972, §2.50).

FLOW OF FUNDS IN THE UNITED STATES, 1939-53.
1055, 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1959, 144 pp. $1.00 a4 copy: 10 or more sent
1o one address, $.85 cach.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Bunks and the Monctary Sys-
tent. 1962, 35 pp. 5,350 Sec. 2. Member Banks,
1967. 59 pp. $.50. Sec. 5. Bank Debits. 1966,
36 pp. $.35. See. 6. Bunk Income. 1966, 29
pp. 5.35. See. 9. Federal Reserve Banks. 1965,

36 pp. $.35. Sece. 10, Member Bunk Reserves
and Related Items. 1962, 64 pp. $.50. Sec. 11.
Currency. 1963, 11 pp. $.35. Sec. 12, Money
Rates and Sccurities Markets. 1966, 182 pp.
$.65. See. 14, Gold. 1962, 24 pp. $.35. Sec.
15. International Finance. 1962, 92 pp. $.65.
Sec. 16 (New). Consumer Credit. 1965, 103 pp.
$.05.

INDUSTRIAL PRODUCTION-—1971 cdition. 383 pp.
$4.00 a copy; 10 or more sent 1o one address,
$3.50 cuch.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964, 200 pp. $1.00 a copy: [0 or more
sent 1o one address. $.85 cach.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY OF
FACTORS AFFECTING RATES ON BANK LOANS.
1965, 73 pp. 5.50 a copy: 1O or more sent to
one address, $.40 cach.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. 1907, 29 pp. $.25 a copy: 10 or more sent
to one address, $.20 cach.

THE FEDERAL FUNDS MARKET. 1959, Il pp.
$1.00 a copy; 10 or more sent to one address,
$.85 cach.

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
cach.

U.S. TREASURY ADVANCE REFUNDING., JUNE
1960-JULY 1964, 1966. 65 pp. $.50 a copy; 10
or more sent o one address. $.40 cach,

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. $L.0O a copy: 10 or more sent
to one address. $.85 cach.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 19068. 83 pp. $.50 a copy: 10 or
more sent (o one address, $.40 cach.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966, 166 pp. $1.00 & copy: 10
or more sent to one address. $.85 cach.
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SURVEY OF CHANGLS IN FAMILY FINANCES. 190¥%.
320 pp. $1.00 a copy: 10 o1 more sent to one
address, $.85 cach.

REPORT OF THE JOINT TREASURY-FEDERAL RE-
SERVE STUDY OF THE .S, GOVERNMENT Sf-
CURITIES MARKET. 1909, 4% pp. $.25 a copy:
1O or more sent 1o one address, S.20.

(Limited supplies, in mimeographed or simi

lar form. of staff papers listed on p. 18 of

report above (other than those contained in
Parts | and 2) are available upon request
for single copies.)

JOINT TREASURY-FEDERAIL. RLSLRVE STUDY OF
THE GOVERNMUNT SECURITIE'S MARKET: STAFF
STUDIES: -PART 1 (papers by Cooper, Bernard,
and Scherer). 19700 86 pp. $.50 a copy: 10 or
more sent 10 one address, 510 cach. PART 2
tpapers by Eiatine Pesking and Ahearn and Pes.
kiy. 1971133 pp. $1.00 a copy: 10 or more
sent o one address, $.85 cach.

OPEN MARKET POLICIES AND OPCRATING PROCL-
DURES -STAFF STUDIES (pupers by Axilrod.,
Davis. Andersen, Karcken er al., Prerce, Pried
man, and Pooley. 19710218 pp. $2.00 a copy;
1O or more sent to one address, $1.75 cach.

RECAPPRAISAL OF THE PEDERAI RESERVL. DIS-
COUNT MECHANISM, Vol. 1 (papers by Steering
Comntittee, Stall, Anderson, wid Garvy )y, 1971
270 pp. Vol 2 (papaers by Boulding. Chandler,
JTones. Ormsby . Modighani, Alperstein, Meli
char. and Melichar and Dolly. 1971, 173 pp.
Vol 3 (papers by Staats. Willis,  Minsky.,
Stackhouse. Meek. Holland and Garvy, and
Ly, 19720 220 pp. Each volume $3.00 4
copy: 10 or more sent to one address, $2.50
cach.

THE ECONOMETRICS Of PRICIF DETERMINATION
CONFERENCE:, October 30-31. [970, Washing
ton, D.C.Oct. 19720 397 pp. Cloth ed. $5.00
a copy: 10 or more sent o one address, $4.50
cach. Paper ed. S4H00 @ copy: 10 or more sent
to one address. $3.60 cach,

FEDERAL RESCRVE STAFT STUDY: WAYS TO MOD-
CRATE FLUCTUATIONS IN HOUSING CON-
STRUCTION, Dee. 19720487 pp. $4.00 a copy:
1O or more sent 1o one address, $3.00 cach.

STAFF ECONOMIC STUDIES

Studies and papers on cconomic and  financial
subjects that are of general iunterest in the field
of economic research.

Summaries only printed in the BULLETIN.

(Limited supply of mimeographed copies of full
text availuble upon request for single copies)

CREDIT RATIONING: A REVIEW, by Benojamin M.
Friedman. June 1972, 26 pp.

REGULATION Q AND THE COMMERCIAL LOAN MAR-
KET IN THE 1960's. by Benjumin M. Friedman.,
June 1972, 38 pp.

THE BEGULATION OF SHORT-TERM CAPITAL
MOVEMENTS IN MAJOR COUNTRIES, by Rodncey
. Mills, Ji. Nov. 19720 53 pp.

FEDERBAL RESERVE DEFENSIVE BEHAVIOR AND THE
REVERSE CAUSATION ARGUMENT. by Raymond
Lombra and Raymond Torto. Nov., 1972 [5 pp.

CXAMINATION OF THE MONLY STOCK CONTROL
APPROACH OF BURGEHR, KALISH, AND BABB. by
Fred J. Tevin, March 1973,

OBTAINING THE YIEL.D ON A STANDARD BOND FROM
A SAMPLE OF BONDS WITH HETEROGENEOUS
CHARACTERISTICS, by Jamwes 1.0 Kichline. 1.
Michael Taub, and Guy V. G. Stevens, May
1973, 30 pp.

THE DETERMINANTS OF A DIRECT INVESTMENT
OUTFLOW WITH EMPHASIS ON THFE SUPPLY OF
FUNDS, by Drederic Brill Ruckdeschel, June
1973, 171 pp.

Printed in full in the BULLETIN.

(Staff” Eeonomic Studies are included in list of
reprints helow. )

REPRINTS

ADJUSTMENT FOR SEASONAL. VARIATION. Junc
1941, 11 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. TUSE. 12 pp.

LIQUIDITY AND PUBLIC POLICY. Staff Paper by
Stephen Ho Axilrod. Oct. 1961, 17 pp.

SEASONALLY ADJUSTED SERIES IFOH BANK CREDIT.
July 1962, 6 pp.

INTEREST RATES AND MONETARY POLICY, Staff
Paper by Stephen Axialrod. Sept. 19620 28 pp.

MEASURES OFF MEMBER BANK RLSERVES. July
1963, 14 pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965, 4 pp.
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RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynuan
Smith. Apr. 1966. 11 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff EKconomic Study by Frank de Leeuw with
Frank E. Hopkins and Michacel . Sherman.
Nov. 1966. |1 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. I‘'cb. [967. 2 pp.

THE PUBLIC INFORMATION ACT—ITS EFFECT ON
MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE BONDS.
Aug. 1967, 16 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960- 67. Apr. 1968, 23 pp.

FEDERAL FISCAL POLICY IN THE 1960's. Sept. 96K,
I8 pp.

BUSINESS FINANCING BY BUSINESS FINANCE COM-
PANIES. Oct. 196K, 13 pp.

HOUSING PRODUCTION AND FINANCE. Mar. 1969,
7 pp.

THE CHANNELS OF MONETARY POLICY, Staft Eco-
nomic Study by Frank de Lecuw and Edward
Gramlich. June 1969, 20 pp.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. Aug. 1969, 5 pp.

EURO-DOLLARS: A CHANGING MARKET. Oct. 1969.
20 pp.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. Mar. 1970, 16 pp.

SDR's IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. May 1970. 4 pp.

MEASURES OF SECURITY CREDIT. Dcc. 1970, 11
pp.

MONETARY AGGREGATES AND MONEY MARKET
CONDITIONS IN OPEN MARKET POLICY. lich.
1971. 26 pp.

BANK FINANCING OF MOBILE HOMES. Mar. 1971.
4 pp.

INTEREST RATES, CREDIT FLOWS. AND MONETARY
AGGREGATES SINCE 1964. Junc 1971, 16 pp.

TWO KEY ISSUES OF MONETARY POLICY. Junc
1971, 4 pp.

SURVEY OF DEMAND DEPOSIT OWNERSHIP. Junce
1971. 12 pp.

BANK RATES ON BUSINESS LOANS- -REVISED
SERIES. June 1971, 10 pp.

INDUSTRIAL PRODUCTION- -REVISED AND NEW
MEASURES. July 1971. 26 pp.

REVISED MEASURES OF MANUFACTURING CAPAC-
ITY UTILIZATION. Oct. 1971, 3 pp.

REVISION OF BANK CREDIT SERIES. Dec. 1971, 5
pp-

PLANNED AND ACTUAL LONG-TERM BORROWING
BY STATE & LOCAL GOVERNMENTS. Dcc. 1971,
Il pp.

ASSETS AND LIABILITIES OF FOREIGN BRANCHES
OF U.S. BANKS. l'ch. 1972, 16 pp.

WAYS TO MODERATE FLUCTUATIONS IN THE CON-
STRUCTION OF HOUSING. Mar. 1972, 11 pp.

CONSTRUCTION LOANS AT COMMERCIAL BANKS.
June 1972012 pp.

SOME ESSENTIALS OF INTERNATIONAL MONETAIRY
REFORM. Junc 19725 pp.

CHARACTERISTICS OF FEDERAL RESERVE BANK
DIRECTORS. Junce 1972, 10 pp.

BANK DEBITS, DEPOSITS, AND DEPOSIT TURN-
OVER—REVISED SERIES. July 1972. 5 pp.

RECENT REGULATORY CHANGES IN RESERVE RE-
QUIREMENTS AND CHECK COLLECTION. July
1972, 5 pp.

BANKING AND MONETARY STATISTICS. 1971. Sc-
lected series of banking and monctary statistics
for 1971 only. Feb.. Mar., and July [972.
20 pp.

YIELDS ON NEWLY ISSUED CORPORATE BONDS.
Sept. 1972, 2 pp.

RECENT ACTIVITIES OF FOREIGN BRANCHES OF
U.S. BANKS. Oct. 1972 11 pp.

REVISION OF CONSUMER CREDIT STATISTICS. Oct.
1972. 21 pp.

SURVEY OF FINANCE COMPANIES.
1972, 15 pp.

ONE-BANK HOLDING COMPANIES BEFORE THE 1970
AMENDMENTS. Dec. 19720 13 pp.

EVOLUTION OF THE PAYMENTS MECHANISM. Dcc.
1972, 4 pp.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK RESERVES AND DEPOSITS. Ieh.
1973, 19 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Mar. 1973, 22 pp.

1070, Nov.
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DEVELOPMENTS IN U5, BALANGE OF PAYMENTS.
Apr. 19730 13 pp.

STATE AND LOCAl BORROWING ANTICIPATIONS
AND REALIZATIONS. Apr. (973, -1 pp.

FINANCIAL. DEVELOPMENTS IN THE FIRST QUARTER
OF 1973 Mauy 1973, 10 pp.

YIELDS ON HECENTLY OFFERED CORPORATL

BONDS. May 1973, 2 pp.

1973,

FEDERAL FISCAI  POLICY, 1965-72. Junc

20 pp.

SOME PROBLEMS OF CENTHAL BANKING. Junc

19733 pp.

OPEN MARKET OPERATIONS IN 1972, Junc 1973,
12 pp.

CHANGES IN TIME. AND SAVINGS DEPOSITS AT
COMMERCIAL BANKS, JANUARY-APRIL 1973. July
1973, 8 pp.

CHANGES IN BANK LENDING PRACTICES, 1972, luly
19735 pp.

TREASURY AND FI-DERAL RESERVE FOREIGN [X-
CHANGE OPERATIONS, INTERIM REPORT. July
1973, 2 pp.
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(Lor list of tables published periodically, but not monthly, see page A-3)

Acceptances, bankers™, 11, 31, 33
Agricultural loaus of commercial banks, 22, 24
Arbitrage, 93
Assets and labilities (See also Foreigners):
Banks. by classes, 18, 22, 23, 24, 37, 97 Y9
Banks and the monetary system, 96
Federal Reserve Baoks, 12
Nonfinancial corporations, current, 48
Automobiles:
Consumer instalment credit, 54, 55, 56
Production index, 58, 59

Bank credit proxy, 17
Bankers® balances, 23, 26
(See also Foreigners, claims on, and liabilities to)
Banking and monetary statistics for 1972, 96
Banks for cooperatives, 38
Bonds {See also LS, Govt. sccurities):
New issues, 45, 46, 47
Yields and prices, 34, 35
Branch banks:
Asscts, foreign branches of .S, banks, 86

Liabilities, 1.8, banks to foreign branches. 28, 87, 88

Brokerage balances, 85

Business expenditures on new plant and ¢quipment, 48
Business indexes, 62

Business loans (See Commercial and industrial loans)

Capacity utilization, 62
Capital accounts:
Banks, by classes, 18, 23, 28,97 9y
Federal Reserve Banks, 12013
Central banks, 92, 94
Certificates of deposit, 28
Cotns, circulation, 15
Commercial and industrial loans:
Conmnercial banks, 17, 22, 31
Weekly reporting banks, 24, 29
Commercial banks:
Assets and labilities, 17, 18, 22, 23, 24, 97..99
Consumer loans held, by type, 55
Deposits at. for payment of personal loans, 30
Loans sold outright, 31
Number. by classes. 18, 97 99
Real estate mortgages held, by type, 50
Commercial paper, 31, 33
Condition statements (See Assets and liabilities)
Construction, 62, 63
Consumer credit:
Instalment credit, 54, 55, 56, 57
Noninstalment credit, by holder, 55
Consumer price indexes, 62, 66
Consumption expenditures, 68, 69
Corporations.
Profits. taxes, and dividends, 48
Sccurity issues, 46, 47
Sceurity yields and prices. 34, 35
Cost of living (See¢ Consumer price indexes)
Currency and coin, 5, 9, 23
Currency in circulation, 5, 15, 16
Customer credit. stock market, 36

Debits 1o deposit accounts. 14
Debt (See specific types of debt or securitics)
Demand deposits:
Adjusted, banks and the monetary system, 96
Adjusted, commercial banks, 14, 17, 23

Demand deposits Continued
Banks, by classes. 18, 23, 27, 97 Y9
Ownership by individuals, partnerships, and
corporations, 30
Subject to reserve reguirements. 17
Turnover. 14
Deposits (See also specilic types of deposits):
Accumulated at commercial banks for payment of
personal loans, 30
Adjusted. and currency. 96
Banks, by classes, 18, 23, 27, 37, 97 99
Luro-dollars, 88
Federal Reserve Banks, 12, 13, 88
Postal savings, 23, 96
Subject to reserve requirements, 17
Discount rates (See Interest rates)
Discounts and advances by Reserve Banks (See 1oans)
Dividends, corporate, 48
Dollar assets, foreign, 75, 81

Earnings and hours. manufacturing industrics, 65
Employment, 62, 64, 65

Furo-dollar deposits in foreign branches of ULS. banks, 88

Farm mortgage loans, 49, 50
Federal agency obligations, 11, 12, 13, 14
Federal finance:
Receipts and outlays. 40, 41
Treasury operating balance, 40
Federal funds, 7, 22, 24, 28, 33
Federal home loan banks, 38. 34, 51
Federal Home Loan Mortgage Corporation, 53
Federal Housing Administration, 49, 50, 51, 52, 53
Federal intermediate credit banks. 38, 39
Federal land banks, 38, 39
Federal National Mortgage Assn., 38, 39, 52
Federal Reserve Banks:
Condition statement, 12
1.8, Govt. securities held, 4, 12, 14,42, 43
Federal Reserve credit, 4, 6. 12, 14
Federal Reserve notes, 12, 13, 15
Federally sponsored credit agencies, 38, 39
Finance companies:
l.oans, 24, 54, 55, 57
Paper, 31, 33
I'inancial institutions, loans to, 22, 24
Float, 4
Flow of funds, 70
Foreign:
Currency operations, 11, 12,13, 75, 81
Deposits in U.S. banks, 5, [2, 13, 23, 27, 8%, 90
Exchange rates. 91
Trade, 73
Foreigners:
Clatms on, 82, 83, 88, 89, 40
Liahilitics 10, 28, 76. 77. 79, 80, 81. 88. 89, 90

Gold:
Certilicates, 12, 13, 15
Furmarked. 88
Net purchases by United States. 74
Production. 95
Reserves of central banks and govts., 94
Stock, 4, 75, 96
Government National Mortgage Assn., 52
Gross national product, 68, 69
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Hours and carnings, manutacturing industrics. 65
Housing permits, 62
Housing starts. 63

Income, national and personal. 68, 69
Industrial production index. 38 61, 62
Instalment loans, 54, 55, 56, 57
Insurance companies, 37, 4204350, 51
Insared commerctal banks, 20, 22, 30
Interbank deposits, 18, 23,97 99
Interest rates:
Business loans by banks. 3.
Iederal Reserve Banks, 8
Foreign countries, 92, 93
Money market rates, 33
Mortgage vields. 81, 52,53
Prime rate, commercial banks, 12
Time and savings deposits, maximum rates, 10
Yiclds. bond and stock, 34
International capital wansactions of (1S, 7690
International institutions, 74, 75,920 94
lnventories, 68
Investment companies, issues and assets, <17
Investnents (See also specilic types ol investments):
Banks, by classes, 18, 22025, 26, 37, 97 99
Commercial banks, 17
Federal Reserve Banks, 120 14
Life insurance companices, 37
Savings and loan assns.. 38

)

Labor torce. 64
Life insurance companies (See Insurance companies)
Loans (See also specitic types of loans):
Banks. by classes, 18, 23, 24, 37,97 99
Commerctal banks, 17. 1K, .29, 30,30
Federal Reserve Banks. <4 6, 8,
lnsurance companics, 37, 30, 51
lusured or puaranteed by LRSS, 49, 50, 51, 82, 53
Savings and loan assns.. 3

Manufacturers:
Capactty utilization, 62
Production indes. 59, 62

Margin requirements, 10

Member banks:
Assets and labilities, by classes. 18, 22, 97 99
Borrowings at Federal Reserve Banks, 6, 12
Number, by classes. 18, 97 99
Reserve position, basic, 7
Reserve requirennents, 9
Reserves and related itens, <b, 60 17

Mining, production index, 59, 61

Mobile home shipments, 63

Money market rates (See Interest rates)

Money stock and related data, 16

Mortgages (See Real estate Toans and Residential mortgape

loans)
Mutual funds (See Investuient companies)
Mutual savings banks. 27, 37,12, 43, 50, 96

National banks, 20, 30

Nattonal defense expenditures, 4, 68
Nalional income, 68, 6Y

Noumember banks, 20, 22, 22030

Open markel transactions, |1

Payrolls, manutacturing index, 62

Personal income, 69

Postal savings, 23, 90

Prices:
Consumer and wholesale commaodity. 62, 66
Security, 35

Prime rate, commercial banks. 32

Production, 38 61, 62
Profits. corporate, 48

Real estate loans:
Banks. by classes, 22, 25, 37, 50
Delinguency rates on home niortgages, 5.1
Mortgage vields, 38, 51052, 83
Type of holder and property mortgaged, 19 53
Reserve position. basic, member banks, 7
Reserve requirements, member banks, 9
Reserves:
Centrul banks and govts., 94
Cominercial banks, 23, 26, 28
Federal Reserve Banks, 12, 13
Member banks, 5, 6, 17, 23
LS. reserve assets, 75
Residential mortgage loans, 35, 49, 50, 51, 52, 53
Retail credit, 54
Retail sales, 62

Saving:
Flow of funds series. /0
Nattonal income serics, 68
Savings and loan assns.. 38, 44, 51
Savings deposits (See Tine deposits)
Savinps institutions. principal assets. 37, 48
Seeurities (See alse 1S Govt, securilies):
Federally sponsored agencies, 38, 39
International transactions, 84, 85
New issues, <45, 40, 47
Silver coin, 18
! ial Drawing Rights, b 12,013,
State and focal govis.:
Deposits, 23, 27
Holdings of U.S. Govt. securities, 42, 13
New security issues, 15, 40
Ownership of sccurities of, 22, 26, 37
Yields and prices of securtties, 34, 35
State nmenber banks. 20, 30
Stock market credit. 36
Stocks:
New issies, Mo, 47
Yiclds and prices, $b 3>

T278, 96

‘Tax receipts, Federal, 41

Time deposits, 1O, 17, 18, 23, 27,96, 9/ 99
Treasury cash, Treasury currency, b5, 15, 96
Treasury deposits, H. 120 13, 40

Treasury operating balance, 40

Unemployment, 64
.S, balance of payments, 72
(LS. Govt, balances:
Commercial bank holdings, 23, 27
Consolidated condition statement, 96
Member bank holdings. 17
Treasury deposits at Reserve Banks, S, 12013, 40
LS. Govt. securitics:
Bank holdings. 18, 22, 25, 37, 42, 43,06, 97 99
Dealer transactions, posttions, and financing, 444

Federal Reserve Bank holdings. 4, 12, 13, 14,42,

Foreign and infernational holdings, 12, 1. 84, 88
International transactions, 81, 84
New issues. gross proceeds, <6
Open niarket transachons, 11
Outstanding, by type of security, 42, 43,45
Ownership. 82, 43
Yiclds and prices, 34, 35
United States notes, 13
Unlitics, production index. 59, 61

Veterans Administration, 49, 50,0 51, 52, 53
Weekly reporting banks, 24

Yields (See Interest rates)
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