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Financial
Developments in the
First Quarter

of 1973

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

A manctary policy of restraint was pursued during the first quarter
in an cilort to help curb inflationary pressures. With the Federal
Reserve holding back on the provision ol nonborrowed reserves
to the banking system. with growth in both the narrowly and the
broadly delined money stock slowing, and with short-term credit
demands continuing strong, short-term interest rates rose markedly
over the quarter, and the rise continued in April. Demands on
longer-term credit markets were relatively moderate. and long-term
interest rates showed a considerably less marked rise. The Federal
Reserve discount rate was adjusted upward in several stages from
4% per cent carly in the year to 6 per cent in carly May,

There was a large increase in bank credit during the first quarter.
This in part reflected a shift of credit demands o banks from the
commercial paper market as the prime loan rate was low relative
to market rates. In addition. there were credit demands on banks-
particularly from forcign commercial banks in connection with
the large outllow ol dollars from the United States. Tt is difticult
to identily completely the means of financing the dollar outflow.
Apart from bank loans, much of the outflow was probably financed
by liquidation of dollar securities and to a minor extent by reduction
ol cash balances., These funds came back to the United States
mainly in the form of purchases of U.S. Treasury securities by
forcign oflicial accounts. Thus, the international currency crisis was
associated with considerable churning in domestic money markets,
some expansion in bank credit, and transitory effects on the struc-
ture of interest rates: impacts on the general level of interest rates
and the money stock appear to have been minor,
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Nonborrowed reserves declined at about ¢ 7 per cent annuad rate
in the tirst quarter, following a period of slow growth in the second
half of last year. As bank credit demands continued strong, banks
sought to acquire reserves in the Federal funds market. The Federal
funds rate-  the rate banks pay for reserve funds borrowed overnight
from other banks-—rose from an average of 5.33 per cent in
December to 7.09 per cent in March and rose further in the course
of April. With market rates rising, banks also increased their
borrowings from Federal Reserve Banks, though at a higher cost
as the discount rate was adjusted upward.
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FBreak in series due to reserve requireiment change.

NMonthly averages of daily figures for member banks. Nonbortowed reserves are total
reserves adqusted nnus member bank borrowings rom the Federal Reserve.

The increased indebtedness to the Federal Reserve and the rising
interest rates that had to be paid on day-to-day money in the Federal
funds market placed bank reserve positions under increasing pres-
sure as the quarter progressed. This pressure was associated with
reduced bank participation in securities markets, some tightening
of lending terms, particularly to large business borrowers, and a
reduced rate of expansion in money stock aggregates.

The narrowly defined money stock, M, slowed to a |7 per
cent annual rate of growth in the first quarter of 1973, tending
thereby 1o offset the relatively rapid 8.6 per cent growth rate in
the fourth quarter of 1972, For the 6 months together, M, increased
at a 5.2 per cent annual rate. In the first quarter, demands for
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money may have been reduced by the cumulative impact of rising
interest rates and possibly by growing concern over inflation leading
(o at least some temporary substitution of goods for cash.

In addition, several special fuctors may have had an influence
ou prowth of My in the first quarter. In January. for example, there
was some indication that demand deposits were reduced as State
and local governments shifted revenue-sharing funds, received in
Decentber, out of demand balances into time deposits. Also, in
March the unusually light volume of business borrowing over the
midmonth tax period suggests that corporations relied more heavily
than usual on demand deposits as a source of funds for their tax
payments. And finally, in the midst of the international disturb:
ances, as noted carlier, there could have been some minor move
ment of Tunds abroad directly out of demand deposits in February
and carly March.
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The broader measures of the money stock. M, and M, also
slowed sigaificantly from the strong rates of growth maintained
in 1972-—c¢xpanding in the first quarter of 1973 at unnual rates
ol 5.7 per cent and 8.6 per cent, respectively. These slowdowns
reflected not only the tapering off ol growth in M, but also,
beginning in February, a further reduction in inflows of consumer-
type time and savings deposits at both commercial banks and
nonbank thrift institutions. Consumer-type time deposits, with their
lower offering yields, became considerably less attractive (o inves-
tors later in the quarter as interest rates on competing market asscts
rose considerably.
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TABLE 1
CHANGES IN SELECTED MONETARY AGGREGATES!

In per centy gquatierly figures wre seasonadly adjusted annual rates

1972 1973
Irem 1971 [ e il S
I 1t v |
S S OO ISR RS BN AURU (R
Member bank reserves:
Total 7.7 106 12.6 3.6 14 3K
Nonhorrowed S K.l T [ Ih J 7.1
Avalable to support privae non
bank deposits? e 7.2 9.7 6.0 9.9 0.6 105
Concepts ol money.*
My L o 0.0 LI O 1 K. K.0 1.7
My o 1.4 10.% 8.5 10.3 102 57
M, o . o 13.5 13.0 10.7 12 1.5 8.0
Bank credit proxy, adjusted ' 0 9.4 .o 1.5 9.8 121 15.0
MEMO (change in billions ol dol-
lars, seasonally adyusted):
Parpe CD's 00 0 00 o 7.7 101 3.7 RS i3 1.7
U8 Govt, demand  deposits at
member banks 3 -} 5 1.1 1.4 9

"Data tor the money stock and other monetary aggrepates have recently been revised
to reflect changes in scasonal adjustment lactors, corrections to the Latest benchmuk levels
available for nommember banks, and to adjust for discontinuity associated with the November
9 implementation of changes in Regulation J. A complete description of these revasions
was published in the Pederal Reserve Burrres lor February 1973,

TTotal reserves less required reserves for LS Government and interbank deposits.,

AL is curreney plus private densand deposits asdjusted.

M, s M plus bank time and savings deposits adjusted other than Tarpe CI'S.

My s AL plus deposits at mutial savings banks and savings capital at savings and
loan associations.

Total member bank deposits plus funds provided by Ewro dolliar borrowings wwd bank
reluted commercial paper

Nor. Changes we calenlated from the average amounts oulstanding i thie Tast month
ol cach quarter.

There was, however, a sharp increase in outstanding large
negotiable time certificates of deposit issued by banks, which offset
the slowing in demand deposits and consumer-type tiune deposits.
This Ted to rapid expansion in the adjusted bank credit proxy, which
grew at an annual rate of about {5 per cent in the first quarter,
somewhat higher than in 1972, Much of this increase in bank credit
reflected shifts in credit flows resulting from the relatively low prime
loan rate and from borrowing to finance fund flows abroad.

As banks aggressively bid for funds 1o meet these shifting credit
demands, net sales of CD’s increased by a record $11.8 billion
in the first quarter, and ollering rates on these instruments rose
by more than Y2 pereentage points. Morcover, since by February
mast banks were already offering the maximum rate allowed under
Regulation Q on CD’s with maturity in excess of 90 days, an
increasing propoction of the CD’s sold during the first quarter was
in shorter-term issues on which regulatory ceilings had been sus-
pended in 1970, Offering rates on these latter issues rose as high
as 7% per cent at some of the larger New York City banks in
April before declining slightly in mid-April.
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Accompanying this sharp expansion in bank credit demands, total
reserves of banks rose by almost a 9 per cent annual rate in the
first quarter and reserves to support private nonbank deposits
(RPD’s) at about a 10%2 per cent rate. Much of the increase in
RPD’s reflected reserves that were absorbed by the unusually large
rise in large negotiable CI’s and hence were not available 1o
support expansion in M| and M,.

Bank credit transactions in the first quarter were dominated by a
sharp cxpansion in business loans. At the same time real estate
and consumer loans continued to rise at rates close to their strong
1972 pace, so that total loans expanded at a particularly rapid rate
in the flirst quarter. Consequently, even though the expansion in
loans was offset in part by a reduction in bank holdings of U.S.
Government securitics, total loans and investments expanded at
close to a 20 per cent rate in the first quarter, ncarly 1% times
the 1972 growth rate.

TABLE 2

CHANGES IN BUSINESS LOANS AND
COMMERCIAL PAPER, 1973

Quarter

Business Dealer-
loans placed
at all commerciall  Total
commercial  paper Anal per
banks?

Rillions of dollars,
seasonally adjusted
(Average monthly changes)

centage rate
ot change
of latal

—_ —— I
Wwi2 1 1.0 . 10 vy

[l .8 .3 | 10.0

111 1.3 | 9 8.0

v 1.6 2 1K 1.8
973 1 13 13 3.0 24.0

"Changes are based on last- Wednesday-ot-month dala,

? Adjusted tor outstanding, amounts of loans sold to afliliates.

The first-quarter surge in business borrowing from comimercial
banks was basically related to the continuing cyclical needs of
corporations for working capital and inventory investment. In
addition, however, bank credit demands were temporarily bolstered
by unusual circumstances leading to changes in the structural
composition of financial portfolios during the quarter. For example,
as contmiercial paper rates rose above the prinme rate, corporations
found it more advantageous to finance short-term credit needs
through banks. Thus, as shown in Table 2, the increase in business
short-term credit demands in the first quarter was significantly lower
when measured by the sum of business loans from banks plus
borrowing in commercial paper markets, due to the substitution
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of one type of financing for the other. However, short-term business
when measured by the two types of lending

together, were strong by historical standards. as economic activity

credit demands,

expanded sharply.

Although other
quarter,
response to requests by the Committee on Interest and Dividends.
In April, alignment
rate that banks charge their large corporate
instrurnents,
however.

interest rates were rising rapidly in the first

commercial banks: limited increases in the prime rate in
the CID issued guidelines to permit closer
between the prime 1
customers and rates on other Under
the two tier systent proposed by the CID,
siall businesses are 1o remain reasonably stable.
subsequent (o this CID

money market
rates charged
The prime rate
charged large business borrowers rosc.
action. i two steps of ¥oof a percentage point cach to 7 per
cent i ocarly May.
In addition to the increase in business borrowing in the first
quarter, total bank lending was buoyed by a sharp expansion in
banks. Apparently,

responded 1o inlcrmui(mul developments by drawing on lines of

loans to foreign commercial these  banks

credit with [.S. banks in order to take advantage ol both changing
exchange rates zmd the relative interest rate dilferentials in the U.S.
and the Buro-dollar market. February and March loans
to foreign banks rose by about $2 billion, but by late March and

During

carly April some repayment of these loans had begun to develop.
The high level of consumer credit demands in the first quarter  a
1972 trend

strong prowth rate in direct bank loans to consumers, but also by

continuation of the -wis evidenced not only in the
a step-up in bank loans to finance companies. Similarly, borrowing
including mort-

wis unusually

at banks by other nonbank financial institutions

papge bankers and real cstate

large.

investment trusts-

Although banks accommodated the growth in credit demands
in the first quarter primarily through sales of negotiable CD’s, they
also acquired funds by reducing their holdings of U.S. Government
bills. On a
Treasury sccurities declined more than $1.4 billion during

securtties - especially T'reasury scasonally adjusted
basis,
the first quarter. Furthermore, after increasing by less than $ 1 billion
in January. bunk holdings of sccuritics other than T'reasury issucs
showed almost no growth during ebruary and March.

The sharp over-all rise in bank credit demands over the last vear,
along with continual tightening of reserve

banks to alter

positions, has caused
somewhat their lending practices. The results of
survey taken in Januvary indicate that there has been a significant
tightening of nonprice terms and conditions of bank lending since
November of
higher.

last ycar: compensating balance requirements are

maturity policies on loans are tighter, and standards ol
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creditworthiness are more strict. Moreover, many banks in the
survey indicated a growing reluctance to make term loans, which
in prior months had represented an increasingly significant propor-
tion of new loans granted by banks.

NONBANK  On balance, the rate of pgrowth of deposit inflows to nonbank thrift
INTERMEDIARIES AND institutions during the first quarter of 1973 remained about the same
MORTGAGE MARKETS as in the previous quarter. While the over-all rate of expansion

remained historically strong, the quarterly performance was bol-
stered by the sharp increase in deposits during January, as the
quarter progressed  deposit growth slowed, especially at mutual
NONBANK SAVINGS ACCOUNTS
ANNUAL RATE OF CHANGE PER LENT

savings banks. Contributing to this slower rate of growth in deposits
" ol nonbank depositary intermediaries were the inereasing relative
] attractiveness of yields on competitive market instrunients and a
decline in the rate of personal saving, which apparently in part
_ reflected the unusual strength in consumer demand, especially lor
R durable goods. To sonie extent, savings balances may have been
drawn down in the first quarter in anticipation of larger refund
cheeks to be paid by the Treasury on {972 personal income tax
returns.
! \ Mortgage debt outstanding, increased at o scasonally adjusted
quarterly rate of about $20 billion in the first quarter of 1973,
T ["_m— ) Accumulation of both nonresidential and residential mortpage debt
7 I8 reached new highs, but the increase for the residential sector was
Seiasonally adjusted.

particularly striking, a1 a quarterly rate of approximately $15
billion. compared with $11.3 billion a vear carlier.

TABLE 3
NET CHANGE IN MORTGAGIE DEBT OUTSTANDING

In bilhions ol dolles . seasomally adjusted quatternly rates

1972 l 1073
Type of det 1 — e, - . _—
1 ! 1 1l Iy I
Total PR R Lo . 156 1o D 16,3 171 2001
Residential .. .0 0 0 0 1.1 1.8 1.8 1.6 119
Other' o BRI 4ol 4.3 A48 52

"Tocludes commercial and other nonresidential as well as larm properiies
"ardy estimated.,

Savings and loan associations accounted for about hall the
increase in net mortgage debt during the tirst quarter. However,
the net contributions from commercial banks and mutual savings
banks were also exceptionally large for this time ol year: and net
activity by the Federal National Mortgage Association and related
agencies operating in the secondary market expanded further on
the average.
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With the exception of the mortgage sector, credit dentands on the
long-term market moderated appreciably during the first quarter
of 1973, Corporate sales of long-term securities declined by more
than 20 per cent, primarily as a conscquence of the large volume
of internally generated funds and the strong liquidity position of
many firms. Because of the virtual absence of industrial borrowers
from the long-term market and the continued tendencey for utilities
to do much of their financing in the equity market, public bond
sales dropped 40 per cent below the October- -December total,
Takedowns of privately placed bonds were also down substantially
[rom the record volume of the fourth quarter. Investment funds
appear to have been readily available. but prospective borrowers
were relatively few.

New gross stock issues in the first quarter of 1973 rose by about
[8 per cent. Much of this volume represented prelerred stock
ollerings by public utilitics, and the total included the largest such
offering on record: —a $500 million issue.

TABLE 4
OFFERINGS OF NEW SECURITY ISSUES

Quarterty totals in billions of dollurs, not seasonally adjusted

1972 1973
Type ol issue -1 — - - - -
| ‘ I 11 ’ v I

- . T U R

Corporate secunities Fotal o 98 1.2 9.2 1.6 L]

Bonds R o . 0 7.4 6.1 /.2 4t

Stoeks e 1 (9 A 3.3 40
State and Jocal government

bonds .00 0.0 03 3.5 5.9 5.6

“listimaled.

Norr Detatls may not add to totals becanse ol rounding.

Long-term debt offerings by State and local governments de-
clined a little in the first quarter, with most of the decline occurring
i sales of general obligation bonds. State and local governments
had recetved $5.1 billion in revenue-sharing payments over the
period from carly December through the end of March, and rising
tax revenues resulted in relatively comfortable fliscal positions for
local governments in the aggregate, but these developments have
not yet had a marked cifect on long-term borrowing. However,
State and local governments did retire about $1.5 billion of short-
term seeurities. which are not shown in Table 4, in the first quarter.

Federal expenditures continued to exceeed receipts during the first
quarter, but the $9.5 billion deficit was $t billion less than that
registered cither in the preceding quarter or in the comparable
period a year carlier. Net cash borrowing by the Treasury amounted
to S8.4 billion, more than twice as much as in the same quarter
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TABLE 5
FEDERAL GOVERNMENT BORROWING AND CASH BAL ANCF

Ouarterly totads i illions ot dollars, not seasonally adjusted

10772 1l
Iem | |
I I vy |n I
I L
Budget sarplos op defiert o000 10 > 5O R 105 a
New sl bocrewaigs. or repay
nwents o . . . ty 60 N0 IR L
Other means of financing ' 00 iRy 2R 4 A h R
Change o cash badanee . VO | 3 |3 1.8
MEMO
Net horrowings by Tederally
spotsored credit ageneies? ] e i 1o [

FChecks issued dess checks paid and other acerued itens

“inehides debn ot Federad home foan banks. the Federal Home 1 oan Mongage Corpordion,
Federal bud banks. Federad intermediate credit banks. banks tor coopertives, and PNNA
tinchuding discount notes and bonds guaranteed by the Government Nanonal Morigape
Assoviition

“Estimated

Revised
ol 1972, However, $7.7 billion of this represented sales of special
issucs o foreign central banks. in connection with the international
exchange market difliculties in the first quarter. Because of the
large lirst-quarter borrowing and with tax receipts also strong, the
Treasury cash balance at the end ol March was almost $13 billion.
or $2 billion higher than at the end of December,

Net borrowings by LFederally sponsored  credit agencies rose
substantiadly in the first quarter, reflecting larpe issues by the
Federal Tand banks. Federal intermediate credit banks, and the

banks for cooperatives.

In response to demands Tor short-term credit and the pressure of
foan demands on the commercial banking system that resulted in
unusually strong sales of CD's and some liguidation of Government
securitics, short-term interest rates advanced sharply over the lirst
quarter of the year, bringing money market rates back to the levels
of lute 1970, Treasury bill rates rose by | percentage point, and
the Federal funds rate jumped almost 2 points. Yields on commer-
cial paper were 140 basis points higher in March than they had
been in December, while the prime rate had advanced by a much
smaller amount. Reflecting these advances in other money market
rates. the Pederal Reserve discount rate was raised in two steps
from 4% 1o 5% per cent, and then in two steps o 6 per cent
carly in May.

Giiven the rapid rise in short term rates, the rise in long-terni
security yields was comparatively moderate. Yields on l'reasury
bonds showed littde change. and the lack of new issues in the
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S Gove bonds . nanket yiclds adjusted (o 20 year constant matunty. by UWS, Treasimy ;
State andd Tocal povt Donds 20 issues, mised quality s, Bond Buver.

corporate debt area helped to restrain the rise in high-prade cor-
porate bond rates to about %4 of a percentage point, The increase
of almost 1 percentage point in the yield on Jong term Treasury
bonds, shown in Chart 3, reflects a discontinuity in the calculation
of the series resulting from the rare issuance of o 20-year bond
in January. Tax-exempr yiclds rose by only % ol a pereentage
point. Although volume remained high. the supply of funds to the
nmarket remained ample. Since a high proportion of the new issues
were revenue bonds or offerings of units with lower ratings - types
of municipal bonds that gencrally carry higher vields  tax exempt
securitics were particularly attractive to fire and casualty companics.
Mortgage rates edged up only slightly during the quarter. |
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The research staffs of the Board of Governors
of the Iederal Reserve System and of the ed

eral Reserve Banks nndertake studies that cover

a wide range of economic and financial suby
jJects, and other staff members prepare papers
related to such subjects. In some instances the
ederal Reserve Systenmt finances similar studies
by members of the academic profession.

From time to time the results of studies that
are of general interesi to the cconomics profes
sion and to others are susmnarized  or they may
be printed in full in this section of the Federal
Reserve Bunirnin,

In all cases the analyses and conclusions set
forth are those of the authors and do not rieces
sarilv indicate concurrence by the Board of
Governors., by the Federal Reserve Banks. or
by the members of their siaffs.

Single copies of the full 1ext of cach of the
studics or papers summarized in the Boriens
are available in mimecographed form. The list
of Federal Reserve Board publications at the
back of each Beriias includes a separate
section entitfed Staff iconomic Studies™ that
enwmerates the studies for which copies are
currently available in thar form.

Study Summary

OBTAINING THE YIELD ON A STANDARD BOND FROM
A SAMPLE OF BONDS WITH HETEROGENEOUS CHARACTERISTICS

James 1. Kichline, P. Michael Laub, and Guy V.

G. Stevens  Staff. Board of Governors

Presented in ocarlier forme at the Lconometric Society meetings in December 1971 revised in carly 1973

This study deseribes a modet and associated
cmpirical tesults that are used o caleulate a
weekly index of yields on newly issued cor-
porate bonds. The mdex provides a sensitive
measure of interest rites on corporate bonds and
alds in analyzing current market developments.
It is also expected that the yvield series will
provide, in many instances, a preferred substi-
tute for the corporate vield series on scasoned
bonds that are now widely used in rescarch
clforts. The index is published in the Federal
Reserve Burretn.,

There are relatively few new oflerings of
corporate bonds in a given week: on occusion
there may be none. Morcover the small number
of observations are for bonds with substantially
heterogencous  characteristics. Newly  issued
bonds in any week may be from any ndustry
group and may have diflerent defanlt risks, call
options, call schedules, maturities, and so forth,

Furthermore. the market vatuation of some of
these characteristios vartes over time, in partic-
ular for the cadl option and the default risk. In
order to track accurately the level and changes
in a “pure”” yvield ona newly issued corporate
bond over time. Hois necessary to measure the
yicld on a bond with invariant characteristics  a
standard bond. The standard bond in this paper
is defined as a new straight debt. long term (20
years or longer) issue by a utility, rated Aaa
both by Moody’s Investors Service, Ine.. and
by Standard and Poor’s. Inc.. that carries S-year
call protection and is underwritten by a process
of conipetitive bidding. These characteristics
were found o be empirically significant in de-
termining yield differentials among various cor-

porate new issucs.

A nonlinear repression model was developed
to adjust the observed yields and 1o compute
the implied yield on the standard bond. Call-

327



protection adjustments are calculated by using
theoretical models developed by Gordon Pye
and presented in articles published in the Jour-
nal of Finance. The rating spreads among dif-
ferent categorics of corporate issues are assumed
to be a linear function of the spread between
the yield on the standard bond and the yield
on a long-term Government bond that is as-
sumed to have no default risk. For the model
that was finally selected, the slope coeflicients
in this function are positive and significantly
different from zero. Thus, the rating spreads
among different categorics of corporate bonds

328

are tracked by taking advantage of the fact that
the spreads between a given rating category for
companies and a long-term Government bond
tend to move together.

The results indicate that bonds that are un-
derwritten by competitive bidding in general
yield less than those underwritten by ncgotia-
tion, The study discusses several reasons for this
phenomenon, as well as reasons why smaller
and larger issues might yield more than those
of intermediate sizes. However, the empirical
results did not indicate that size of issue was
an important variable. (]



Member Bank Income, 1972

Net income of member banks continued to in-
crease in 19720 but the rate of growth was
slower than in 1971 and was well below the
rades i 1969 and 19700 The merease repre
sented wosubstantial rise in alter-tax profits from
operations but a smaller net gain on securitics
transactions than in 1971,

Member banks were able 1o add significantly
However, the
over-all rate of return on suach assets and the

to their carning assets in 1972,

average cost of funds to banks were less than
in the previous year. Both operiding carnings
and operating expenses inercased substantially .,
with the rate of increase being shightly greater
for expenses. Nevertheless, net inconie reached
i record level.

SUMMARY

Operating income at member banks rose con-
stderably more in 1972 than in 1971, rellecting
increases in revenues on both toans and invest
nients.  Although  short term market interest
rates rose appreciably over the year and long-
term rates changed litde on balance, average
yiclds on bank portfolios were sonmtewhat lower
than in the previous year. These declines were
more that oftset by increases tn holdings of both
loans and investments. Outstanding loans rose
considerably in nearly all magor loan categories
i response to the rapid upsurge in economic
activity. With deposit inflows also remaining
rapid, banks were able to meet expanding foan
demands and at the same time 1o add to their
holdings ol investments.

Operating expenses of member banks, while
rising only slightly faster than operating income
i 1972, increased almost twice as fast as in
the previous year. Interest paid on time and

savings deposits  the largest single expense for

Notvre This article was prepined by Anthony W
Cyrnak of the Board™s Diviston of Rescarch and Statis
lics.

banks  rose at a somewhat less rapid pace than
i 1071, as inllows of thwse deposits moderated
somewhat, Sularies and wages also rose less
than in 1971, However, the rise in inferest costs
associated with the wssuance of capital notes and
debentures accelerated in 19720 and interest
costs on Federal funds purchased and securities
sold under repurchase agreements rose sharply
following a marked decline in 1971, Provision
for Toan losses inereased. but actual net loan
losses were much less in 1972 than in 1971,
And with total loans up substantially, the ratio
ol et loan losses o average loans outstanding
decreased sharply.

Member banks in 1972 again recorded et
pains on sceurities transactions. Also, extraor
dinary charpes or credits after taxes added
slightly to income. Although operating prolits
(neome  before income taxes and  sceurities
gains or losses) expanded appreciably. applica-
hle income taxes showed only a negligibie rise.
As a result, net income of member banks rose
1o a new hiph of $4.400 million, an increase
ol 6.9 per cent over the 1971 level. "This rate
ol crease. however, was smaller than that of
the previous year and also less than the rate of
prowth in net worth (equity capital plus re-
serves). Thus. the ratio of net income 10 cquity
capital plus reserves declined slightly. Cash
dividends declared fell for the first time since
the carly 194075, aud the ratio of dividends to
net income also declined.

Among larpe banks 1o money market centers
and other arcas, those in New York City (which
have extensive foreign operattons and a smaller
proportion of their total deposits in savings and
consumer-lype time deposits) recorded the fas
test rale of growth in act income. All other
banks. while posting strong increases in loan
income during the year, were faced with sharply
rising interest expenses on time and  savings
deposits. and their net income inercased more
slowly.
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OPERATING INCOME

Meniber bank operating income rose to $31,335
million in 1972 (Table 1), an increase of $2.665
niillion or 9.3 per cent compared with increases
of 2.7 per cent in 1971 and of 11.7 per cent
in 1970, Unlike other recent years, the propor-
tion of bank revenue derived from securities
decreased slightly. whercas there was an in-
crease in the contribution of oan revenue to
operating imcome.

Interest and fees on loans (including Federal

TABLE 1

The average rate of

funds sold and securities purchased under resale
agreements) in 1972 amounted to $20,791 mil-
lion. This represents an inerease of $1.797 mil-
lion, or 9.5 per cent, for the year and contrasts
sharply with the 2.5 per cent decline in 1971,
return on loans declined
again 1972, bul less than in 1971, due
part to some shifting of the loan mix toward
higher-yield categories. particularly real estate
and consumer loans. But this decline was more

in

than offset by the increase in total loans out-
standing.

CONSOLIDATED REPORT OF INCOME FOR 1969-72 FOR ALL MEMBER BANKS

[iem

Operating income- "Fotal

l.oans:
[nterest and fees

Federal Tunds ~old and seeuritios purchased under resale .wnu.knl

Seentrities.
Escluding tiading acceount income
LS lumm\ sectritios
LS Gostoapencres and corpon nmn\
States amd pnhlu.nl subdivisions
Other securities .
Trast department o
Service charges on de |)(>\|I ALumnlx
Other chiarges, fees, ete
Othier operating ineome:
On trading avcount inety .
Other .

total

Operating expenses: —Total . ..

Salaries and wages ol officers and employees
OMeer and employee benetits
Interest on
Time and savings deposits

Federal tunds prrchased  and \uunum cold under H,‘l”\]hl\l

agrecinenls
Orhier borrowed maoney
Cuptad notes and debe Hures
NCEOUCUpRIey expense
Furniture . equipment, cre.
'rovision for loan losses
Other aperating expenses

Income betore income taxes and securities panns or losses
Applicable income taves . .
[ncome beloie secutitios gains or qu\\ 5
Netseeuritios pains o |(I\\\\ ) adter tax
Extaordimary chatges t ) o1 uuhlx aller taxes
I ess miinority meerest m consolidated subsidinnies
NL 1 income
Cash dividends dec.ared®

Amount Change,
ontitlions of dollias to7r 72
In
, - ' millions RN
[ 1071 10 10649 ol cent
dollats
I35 7 28,670 27913 124991 | 2,665 9.3
i
12907 [ IR, 317 118706 | 17104 1.680 g2
190 677 R 019 117 [
..... 6086 5.0667 AR 40010 421 KL
RETTN I BRRY 2008 o4 an 4
730 S7X REN R 182 M3
2000 2HoX 2,000 1791 24 9.8
RRR! 182 His 106G 52 RLND
1269 1UIR2 1.075 O N’ 7.
Q0| 896 ROR RAiS ¥ K]
"o 93 6K 1 ARV (Y w7
S0 R 10 86 253
1108 - RO2 625 60 AS 6
25,639 | 23,346 [ 22,193 2,293 9.8 -
6,070 5.666 S8 O 354 .0
1,073 DR K70 yay] 100 10,3
10513 ] 0426 | 8130 /‘/.().'\') . LLORY 1.
1387 1.073 1,303 1177 ‘ VI RO
107 127 REN) RN i 35 1977
AR R 90 op) | 61 96
1,250 1,130 1.013 X677 | 129 11}
84 a7 122 (B hY | O}
767 681 hRN N X0 126
e RO AR | 3728 [ 330 138 4
5,006 | S5 | S0 ) 50167 kYA 1o
{350 (IR 1./73 L83 Y 3
310 1.976 RIUAN 1,653 60l Y2
BRI 101 107 RO AN DA
11 3 15 ."w' 17
PR N [ N I O LR R 30150 83 64
. J |.x_wl T0o8 | L7a1 ! 1,528 {0} VO

UIhis e esclodes and Tinterest onother bonowed money ™
and Trother operating expenses’ melade . S TO million of interest
on Luro dollar borrowing mcorrectly teported as mterest on time
and sy ings deposits

“Less than 8500000
HOn common and prefenred stock

N1

Frpures may not add (o totals becase ol roundin:.
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TABLE 2

CHANGES IN MEMBER BANK AVERAGLE. | OANS,
INVESTMENTS. DEPQOSITS, ANDY CAPITAL
OUTSTANDING IN 1972

Ancounts shown m nlhons ¢ dotlas
..\\.\‘l.l_i’kl' Chiamnge
aneLnl :
ltem . . |
Juil I RN ! Novar | e
i RIS
Total loans and investments, \
pross? JBA620 1 A3LS0S | T8RS |12
Lederad tunds sold and secare
tes parelased muder jesale
daplestent . IR 16t 360 P
Other loans dsaonr b | e | e
Commerci, aed nedustal RN IS IR E T 6,007 [E
Apricultnl [T | B TH QL] 14
Real estate Poavinis | onngs [ asvr | a3
For pazclising and s
Iy osevurtties RARE [N Lulo LRI
To el nsttatens [x, 340 Yian g 250
Other loans o mdivadua < AR VI R U IUFS o 14
All attier £+ 9 5088 IRV [
U Sy seeunes ARG LA 1163 R
1S Govt ageney aud ol
POLALOH secines? R YR AT 3 JLOS ON N
Stttes ard polineal suldav ' i
SIOH SeCLT eS| U I R (R B S R 1
Other secunes! . D0 L A
Fading acconnt secatities Luin 13 Vil N
Latal deposiis [N R R R P o
Fine deposits YA .00 s
Savings adet | sael | oo
Other tnee PO . (ISR SR B e A [
Allother tine ! Lhaln l 0 00 R
Loty capaty ! 6000 Y0 S
Potad caprtad acconis: [N [ LANN loid
Reserves or foaas ad
sedtriiees S A s A i
Lotal equity cantal aid |
TeseIaes {H.H‘\'i LAY U | i

"Averigees of puzes Tor three calndates the eed of the precedimy wea
aned the June 3 and Decemier 31 calh dates tor e cadendar yein

Inclucdes secut.ties heldan talimg acceant

MEseltdes secuntties held tntading accotnt

Tneludes corrnor stoch. preterred sock s surplus. amdvided prodis,

and reserves tor vontingeney o other capitad reserves
“Inetudes eouty capttal pins capitie notes and debenteres

The increase in average holdings ol Toans by
member banks in 1972 was $36.831 million,
substantially above that of the
previous vear (Fuble 2. Some change o the
compaosition of loan portiolios at member banks

or 13.9 per cent

continued 10 oceur. Despite the upsurge in eco-
nomic activity. conunercial and industrial loans
rose only 6.7 per cent in 19720 about half the
rate of increase in total loans. although growth
accelerated considerably atter midyear. The rel
atively moderate demand for these loans re
flected in Large part the expanding volume ol

internally generated Tunds available to corpora
tions from tmproved profits and liberalized de-
preciation rules. The bank prime rate on busi:
ness foans increased steadily during 1972 alter
declining in 1971, but was down somewhat on
average.

Real estate loans  outstanding  at  member
banks in 1972 increased $9.37 1 million, or 16.3
per centz such loans accounted for about one
fourth of the growth of total loans during the
vear. Reflecting a strong inerease in the demand
314,

for new housing

2. this increase was nearly
times as large as (hat recorded in 1971, Instal
ment credit for auto purchuses accounted Tor
much of @ $7.410 million. or 14,1 per cent,
increase in consumer loans of member banks
during 1972,

Interest and dividends carned  on portfolio
investments (excluding trading account) were
higher in TY72 than m 1971 as the rise in
holdings of these securities more than ofl'set the
decline in the average rate of return, Member
bank carnings derived from portfolio securities
rose by S424 million. or 7.5 per cent, in 1972,
With loan demands stronger and deposit inflows
somewhat reduced. average holdings of securi
ties rose $ 11494 million. or about one third less
than 1971, As in 1971, however, member
banks added longer-term securities to their
portlolios. which tended to cushion the decline
in average vield.

Average holdings of U.S. Treasury seeurities
by member banks increased by STHO03 mitlion.
or 2.7 per cente in 1972, substantially less than
in 1971, In addition, the average rate of return
on these securities declined 20 basis points to
SsE per cent during the year (Table 3). As a
result, carnings from this source decreased | per
cent. in contrast to an increase of 10 per cent
in 1971,

Inconmie from securities of States and political
subdivisions rose nearly 10 per cent in 1972
compared with I8 per cent in 1971 Although
the average rate of return on these securities also
fell. average holdings increased  more  than
cnough to oftset this decline. Tncome from obli
ations of U.S.Government agencies and of “all
other™ 20,3 and 28.0
per cent. respectively  for the nost part in

securities rose rapidly
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response to greatly expanded holdings of these
imvestiments.

Income from other sources in the aggregate
increased in 1972, although less rapidly than
in 1971 and 1970. Trust department income rose
$87 million, or 7.4 per cent. Service charges
on deposit accounts increased by $8 million (1
per cent) and other charges and fees by $69
million (8.7 per cent). “*Other operating in-
come’ " includes several items, among them net
income from trading account. foreign branches,

TABLE 3
SELECTED MEMBER BANK INCOME RATIOS

In per cent

Ratios 1972 11971 | 1970 | 1969
Ratios (o equity capital
(uncnding reserves:
Income before securities

pans o lossey LA H10 2210 10.75 1 10,70
Net meonie . . OS] 10,60 | 10,441 10,10
Cash dhividends declared! . A0 ol BT79] A6

Rates ol return on

Foans, yrass R GO0 F A8 Tl A7
LS. Treasury secunities? SAl] 560 502 195
LS. Govie agencies and

corperations? o 608 620 6.55] 5.81
State and Tocal govt,

obligations™ . . A 7 23 387
Other securities® 0 0 067 110 6.30] 559

Interest on e deposils
tototal time deposits B0 T ORI

'On common and preferred stock
Eovcludes securimes held in trading, acconnt.

Norr o These ranos were computed from aggresate dollu
amounts ol mcome and expense items, The capital, deposits.
loans, and securities items on which the tatios were hased were
averiges for twa call dates in the calendar vear and the Tast call
date i the preceding, year

and Edge Act subsidiaries. Income from trading
account decreased substantially during 1972-
$86 million, or 25.3 per cent. Earnings (rom
foreign  branches  showed a  significant  in-
crease  $201 million, or more than twice the
increase in 1971, This growth reflected the con-
tinuing cxpansion of forcign operations by
member banks.

OPERATING EXPENSES

Total operating expenses in 1972 rose 9.8 per
cent 1o a total of $25,639 million. Virtually all
expense items showed increases exeept interest
on other borrowed money.

Interest paid on time and savings deposits
rose $1.087 million, or [1.5 per cent, Member
banks cxpanded thetr average holdings of these
deposits by 15.2 per cent, but interest rates paid.
on the average. declined by 16 basis points 1o
4.61 per cent,

As in 1971, much of the increase in these
expenses reflected the large inflows of regular
savings and consumer-type time deposits. While
most banks did not change their oflering rates
on consumer-type deposits during  the  ycar,
some large banks holding substantial amounts
of these deposits reduced their offering rates in
carly 1972 and maintaincd these  reductions
throughout the year.

Rates paid on large negotiable CD's - u rate-
sensitive money market instrument issued in
denominations of  $100.000 and over flue-
tuated during the first half of 1972 belore post:
ing steady increases in the second half, but were
lower on average than in 1971, "The amount of
these deposits outstanding rose somewhat more
in 1972 than in 1971,

Interest expenses on Federal funds purchased
and securities sold under repurchase agreements
increased $314 million. or 29.3 per cent. fol-
lowing a decrease of roughly this amount in
1971. The volume of these funds used rose
substantially, while the average rate paid de-
clined from 4.66 to 4.44 per cent. Interest
expenses on other borrowed money, however.,
declined $25 million. reflecting in part a lurther
reduction in the volume of Euro-dollar borrow-
g and a decline of more than 2 pereentage
points in average rates paid on such borrowings.

Salary and wage expenses (including bene-
fits) at member banks increased $454 million,
or 6.8 per cent, during 1972, This was less than
the 8 per cent increase in the preceding year,
and it reflected a successlul attempt on the part
ol member banks to hold down these cxpenses
despite @ 3 per cent growth in the total number
of cmployees,

Provision for loan losses totaled $767 million
in 1972 this was 2.6 per cent more than in
1971, and 1t compared with an increase of 13.9
per cent in loans outstanding. Nearly all hanks
operate on a reserve-accounting method, and for
most of these banks, the provision for loan
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losses 1s an estimate of the losses that the bank
may reasonably expect to incur on the current
loan portfolio (determined by methods pre-
seribed by supervisory authorities).! For ac-
counting purposes. this itenm s i current operat-
ing expense and, theretore, atleets net income
in the current year.

Actial net loan losses reported by member
banks in 1972 totaled S717 million. 21.6 per
cent less than the SO LY million (a record for
recent years) posted in 1971 when a few large
banks expericnced sizable losses. The decline
in losses, coupled with the peneral expuansion
in loans outstanding . caused the ratio of net loan
losses to average Toans outstanding 1o drop to
0.23 per cent in 1972 substantially below the
0.34 and 0.32 per cent recorded i 1971 and
1970, respectively.

With long-term rates in 19720 as in 1971,
appreciably below the record highs of 1970 and
with needs for capital expanding . member banks
added substantially to their outstanding capitad
notes and debentures. Interest expense fron this
source rose nearly S0 per cent from the 1971
level to a totul of $184 million.

Lurniture and equipment expenses rose S51
million or 6.4 per cent during 19720 Net
occupianey expenses amowmted to $1.259 mil-
lion  $129 million. or |1+ per cent, more than
in 1971 All other expenses (exeept Tor BEuro-
dollar interest expenses. which some banks
report in this figure) increased shightly during
the year.

OTHER TRANSACTIONS

Member banks again realized capital gains on
sales of investment sceurities in 1972, Such
gains totaled $46 million, considerably below
the S 144 million recorded in 1971, when market
values of these assets had increased consid

crably. Extraordinary charpes or credits after

taxes were, for the first time in a number of

vears. a slight “plus™ factor in net income.

AN member banks that do not provide tor loan losses
on dreserse basis must use their actoal ner loan losses
cach year as a minimum provision for Joan losses.™
Other banks mayv use this method it they do so ona
tepnlar basis

INCOME TAXES

Provision for income taxes at all member banks
anmounted 10 $1.260 million in 1972, Although
operating income (that is, income before income
taxes and security gains or losses) rose 7 per
cent. applicable taxes on operating income rose
only $7 million or less than 1 per cent, reflecting
the significant contribution of interest on tax-
exempt securities to 1972 income growth. In
1972, tax-free transfers from capital accounts
to reserves for loan losses reduced Federal in
come tases of member banks by $153 million,
approsimately the siune amount as in 1971,

NET INCOME AND CASH DIVIDENDS

Netincome of member banks rose S283 million,
or 6.9 pereent, in 1972 to $4.400 million. This
was slightly helow the 7.7 per cent rise in 1971,
With equity capital plus reserves rising shightly
faster than net income, the rate of return on net
worth at member banks declined very slightly
o 10.54 per cent.

Despite the increase in net income. cash div-
idends declared during 1972 were $69 million,
or 3.0 per cent, less than in 1971, Relative 1o
net income, dividends declined b percentage
points from the preceding year to <42 per cent.
The ratio of dividends declared to equity capital
plus reserves (net worth) also fell from 4.9
per cent i 971 to ) per cent.

NET INCOME BY SIZE OF BANK

As in other years there were differences in
carnings between large money market banks and
all other banks in the United States. At large
banks in New York and Chicago, net income
rose 1.6 per cent and 6.9 per cent, respec-
tvely. These figures compare with increases of
3.8 per cent for large banks in “Cother™ cities
and 7.4 per cent at tadl other™ banks (Table
4.

Net income at larpe New York City banks
rose faster in {972 than in 1971 despite rela-
tively weak loan demand over most ol the year.
[.oan income at these banks increased only 3.9
per cent as compared with 9.5 per cent for all
member banks. Income from foretgn branches
of these banks. however, rose much more than
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TABLE 4
CONSOLIDATED REPORT OF INCOME FOR 1972 AND 1971 FOR MEMBER BANKS GROUPED BY CLASS

In millions ol dollars

Large banks
All membetr All other
bhunks - r—- e T —— hanks
[tem New York City | City ol Chicagro Other
i JE _._.___"_ R
1972 1971 1972 1971 1972 1971 1972 1971 1972 1971
Operating income—Total ..., .. 31,335 (28,670 | 4,992 4,725 1,285 1,175 (11,679 | 10,678 {13,378 | 12,093
Loans:
Interest and lees 0 L 19907 [ 18,317 3,180 1053 RO 7 609 6,037 R, 403 7.601
Federal funds sold and seeurities
purchased under resale
agreement .o L 794 677 RE S5 45 | 390 RUZ 310 JUR
Securitivs:
Eacludimg  trading -account in
comel
S Treasury seearities | 20012 | 26034 260 272 77 87 757 TOK 1,318 1,307
LS. Gov agenctes and cor
porations .. L 730 578 RA 3y 10 bl 160 127 529 J06
States amd poldical subdhivi
sions .. e 2000 [ D68 REY| 10K 122 101 915 ROS 1.332 1194
Other securttics . 234 182 34 A2 ‘) ¥ 73 [$N 117 77
Trust department AT 1.269 1,182 374 RIS 97 L] 507 R 201 2641
Service charges on deposit ac
counts . e D04 806 74 O Y O 135! A3 HRE 87
Other charges, fees. e, o o0 B304 195 107 120 kb 25 411 V7 7 274
Other operating income:
On trading account inet) . ... 254 340 103 112 22 56 112 151 16 21
Othet R R 1.168 802 439 207 03 RE RIS 308 257 16:1
Operating expenses—Total ... ... 25,639 (23,346 | 3915 3,700 1,021 922 9,679 8.822 | 11,023 9,901
Salaries and wapes ol ollicers and
employees oL . 6.020 5,060 98Y 956 2 195 2,208 REEY 2,530 2,375
Officer and employee benefits 1.073% 973 2107 200 41 39 396 3549 R 3760
Interest on
Time and savings deposits o LOSTI3 | 90120 1.262 1. 148 418 362 | 3,794 IS | 5039 |
Iederal tunds purchased and se
curities sold under repur
chase agreciuents . . 1387 1.073 361 299 129 102 732 SO8 165 10:4
Other borrowed money ... 102 127 21 39 12 11 51 0] 18 15
Capital notes and debentures .. 184 123 50 38 4 2 90 56 41 20
Nep oceupaney expense ... . 1.259 1,130 251 218 50 40 A5 403 508 403
Furniture, equipment, cte. ... B8 797 109 102 206 25 17 302 196 368
Provision for loan losses .0 . 767 06K 158 128 RIY) RE! 2041 253 2749 264
Other operating expenses .. 3,480 | 3,348 497 518 100) 106 | 1.260 1.201 1.629 1166
Income betore inumuj tanes and se
curtties gains o losses 5,696 | 5,325 1,077 1,025 264 252 2.000 856G [ 2,355 | 2,191
Applicable income tlaxes .o . 1.356 | 1,349 296 REE] bt 71 513 Ny 88 4yt
Income  hetore secunities gains . or
losses o . 4300 1 3976 781 706 205 182 1,187 1,388 1.867 1,649
Netsecurtties giuns or lossest ) alter
tixes L P 10 14 2 7 4 7 hY iR 5K 03
Fxtraordinary charpes () or credits
alter tases . .o o0 L 14 3 ¥} 7 N 1 2 3 a ki
Less minonty interest in consolidated
subsidiaries . A i BN . R .. . o ' v th
Netapeome o0 0 4400 ] 40017 T8 706, 201 188 (L 1429 1.927 1,794
Cash dividends dectared L. o 1.839 1.908 310 Jd66 122 7 T 716 ORS 1%
Ratios (per cent):
To equity capital (incl, reservesy:
Income Gatter tanes) betore se
curities gains or losses . f 1038 | 10,22 9.72 9.51 989 .88 | 1024 | 1018 | 1086 | 10,60
Netineome oo L 10 54 | 10.60 v.8l 09.51 968 988 | 1023 TOSR| (1.24 ] 1129

Less than $500,000, Non Figures may not add 1o totads because ot rounding,.
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in other recent vears. Chicapo banks experi Net income at other Targe banks rose nearly
cneed a more rapid increase inoincome from 3 pereentage points less in 1972 than in 1971
loans than New York banks. but interest ex- while that of “all other banks.™™ @ group that
penses on fime and savings accounts and Federal includes many small banks, rose at close to the
funds purchased (which are a greater proportion same rate in both years. A major factor contri-
of operating expenses for Chicago banks) rose buting to the reduced carnings growth at other
cven more rapidly. As acresult. net imcome for larpe banks was the turnaround from sizable net
large banks tn Chicago was up about 10 per ains on seeurities transactions in 1971 1o net

centage points less in 1972 than in 1971, losses in 1972, H



Yields On
Recently Offered Corporate Bonds

A series of yields on recently oflered corporate
bonds has been developed as a companion series
to the index of yiclds on newly issued corporate
bonds (see Burierin for September 1972),
Monthly and quarterly data for 1965 to 1973
and weekly data for 1973 are shown in Table
1.1 Data for this series will be published in the
statistical section of the BurieriN,

The yield series on recently offered bonds
relies on the procedures and the model underfy-
ing the companion series of yields on newly
isstued bonds. That scries is estimated for a
standard  bond. which is defined as a new,
straight-debt.  long-term (20 years or longer)
utility issue, rated Aaa both by Moody's In-
vestors Serviee, Ine., and by Standard and
Poor’s, Inc., that carries S-ycar call protection
and is underwritten by a process of competitive
bidding. New corporate debt issucs with char-
acteristics other than those of the standard bond
arc included in determining the newly issued
yield series by using a nonlinear regression model
to calculate the basis-point values of the heter-
ogencous characteristics. Details of the model,
the estimation procedures, and a discussion of
the results are presented in a Pederal Reserve
Stafl Economic Study, " Obtaining the Yield on
a Standard Bond from a Sample of Bonds with
Heterogencous Characteristics,” by James ..

"I'his series was developed by James [ Kichline,
P. Michael Laub. and Beryl Deck.

Weekly data beginning January 1905 are available
upon request from Capital Markets Section, Division
af Rescarch and Statistics, Board of Governors ol the
Federal Reserve System. Washington, D.CL 20551,
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Kichline, P. Michael laub, and Guy V. G.
Stevens: a summary of this study appears on
pages 327 and 328,

There are several differences between the two
yield series. First, bonds that meet the criteria
for inclusion in the newly issued series are
cmployed in the caleulation of that series only
in the week in which they are initially offered
to investors; bonds in the recently offered series
are the same as those in the newly issued series.,
but they are cmployed in caleulating the series
for cach of the first 4 weeks after termination
of underwriter price restrictions.® Sccond, yields
on bonds in the newly issued series are based
on prices asked by underwriting syndicates;
yields on recently offered bonds, on the other
hand, are based on prices determined in the free
market and henee approximate market clearing
prices. Third, yields on recently oflered bonds
are derived from quotes at the close of trading
on Iriday, while new issues may be offered on
any day of the week. Fourth, no adjustment is
made for type of underwriting in the recently
offered series because such diflerences as may
exist due to the underwriting process are as-
sumed not to exist in market-determined yiclds.

During the 4 week interval trading is generally active
and reliable quotes are usually available. In addition,
coupouns on the bonds in the series do not differ appre-
ciably fromn coupons on bonds in the new issue miarket.
In contrast, bonds outstanding for significantly longer
periods ol time often have thin markets and may carry
noncurrent coupons. Both ol these factors inflluence the
vield and often make seasoned viekl indices less seosi
tive to current niarket developnients and. at times, less
representative of the underiving market situation.
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The Structure of Reserve Requirements

[t is a pleasure for me, both as a citizen and
as au Government oflicial, to jotn in the deliber:
ations of this Council. We share many common
objectives and we face common problens, Of
course. our views have not always agreed in
the past, and I doubt if the Tuture can or will
be entirely diflerent. It is important, never-
theless, that we make a conscientious ¢ffort to
understand  one another’s pereeptions ol the
problems we tace. If we do so, we will penerally
find a path to fair and constructive solutions.

One gratilying demonstration of that fact has
taken place in recent weeks. The Commuittee on
Interest and Dividends recently issued guide-
lines on the so-called “*dual prime rate.” In
response to my invitation, bankers from all over
the country met with the committee and its stall
to ponder the diflicultics surrounding the prime
rate in the current environment and to seek a
solution that could hest serve the public interest.
L am especially prateful 1o two of your leaders.
Fugene Adams and Rex Morthland, for giving
so generously of their time and wisdom to niake
the lending rate puidelines fair and workable.
And I also want 1o note that the banking industry
has acted prudently in complying with the com
mittee’s request to move gradually and cau
tiously in adjusting the prime loan rate for large
businesses. Such a moderate response adds to
national conlidence in the public responsibility
of banking leaders.

Today. however, I shall say no more ol the
Committee on Interest and Dividends. but turn
instecad to my responsibilities as Chairman of
the Federal Reserve Board. You and 1 have a
number of pressing problems demanding our
immediate attention. But it is also essential that
we focus on longer range issues from time to
time. I want to discuss with you this morning

Notk.  Address by Arthur B0 Burns, Chairman,
Board of Governors of the Federal Reserve Systent.,
before the Governing Counctl Spring Mecting, Ameri
can Bankers Association, White Sulphur Springs. West
Virginitu, April 26, 1973,

one of those issues  namely. the structure of
reserve reguirements,

This is a subject of substantial interest to the
managers ol commercial banks. 1t is also a
matter of considerable importance to those ot
us concerned with the Nation’s cconomie and
financial policy. For reserve requirements can
mfluence in fundamental ways the effectiveness
of monetary policy, the cost ol financial inter:
mediation. and the allocation of savings among
competing financial institutions,

Let me begin by considering the role and
purpose of reserve requirements in the fune
tioning of monetary and credit policies.

Before the lederal Reserve  System was
founded. reserve requirements were imposed by
legislation at the national and State levels as
a means of protecting bank liquidity. That phi
losophy was retained in the original structure
of reserve requirements established for Federal
Reserve member banks. Higher requirements
were set for reserve city banks than for country
members, and still higher requirements were
unposed on central reserve city banks. Vestiges
of that initial structure remain even today.

Required reserves. however, are not really an
important source of bauk liquidity. The reserves
required to back deposits cannot be withdrawn
to finance a rise in loan demand. and they can
supply only a small portion of the funds needed
to accommodate deposit Josses. The true and
basic function of reserve requirenients is not (o
provide liquidity, but to permit the Federal
Reserve 1o control the supply of money and
credit so that monctary policy can eflectively
promote our national cconomic objectives.

Toachieve good management over the supply
of money and credit, reserve requirements must
be met by holding assets whose aggregate vol
ume is under the control of the Federal Reserve.
Whatcever their role niay be in protecting bank
liquidity, the reserve requirements set by the
various States do not meet this test. This is a
serious defect, since the principal reason for

339



340

FEDERAL RESERVE BULLETIN : MAY 1973

reserve requiremments is  their contribution to
cffective monctary policy.

Judged by this criterion, the present structure
of reserve requirements leaves much to be de
sired. Reforms are needed to increase the preci-
ston and the certainty with which the supply
of money and credit can be controlled. Reforms
are needed to permit more variation in reserve
requirements as an instrument of monetary pol-
icy. Reforms are also needed to distribute the
burden ol monctary controls more equitably
among the financial institutions that participate
in the payments mechanism.

The Tederal Reserve Board has been con
cerned for some time with inequities in the
structure of reserve requirements. Last No-
vember. we finally used our authority under
Regulation D to carry out substantial improve-
nients in the structure of reserves that are re-
quired to be held against the demand deposits
of member banks.

As you know, the Federal Reserve Act speci
fics that the Board must distinguish between
reserve ity banks and other members in the
establishment of reserve requirements. Until
November 1972, the principal determinant of
a bank’'s reserve status was its geographic loca
tion. Banks in principal financial centers were
generally classified as reserve city banks: those
in other locations fell into the country member
category. A bank could, however. have its
classification changed by appealing for special
treatment based on the nature of its banking
business.

With the passage of time. this system of
reserve classification became increasingly out:
moded and incquitable. Some large banks in
cities of substantial size enjoyed the lower re-
serve requirement on demand deposits applica-
ble to country niembers. At the same time, there
were some small banks in major  financial
centers that had to carry the higher reserve
requirement imposed on reserve city members.,
Over the years, exceptions had been granted in
so many cases— cach of them probably justified
but different from most others- - that the princi-
ples underlying the reserve classification of
nieniber banks could no longer be readily dis-
cerned.

The Board moved last year to eliminate these
capricious ¢lements in reserve classitication by

mntroducing a graduated reserve requirement-
that is. by relating the reserve against demand
deposits of cach bank to the size of the bank.
Under the new system. all member banks of
a given size, whatever their location, are subject
to identical reserve requirements.

This reform was a major step forward in the
creation of a more rational and cquitable strue-
ture ol reserve requirenients. Yet, much more
remains to be done.

One of the principal steps needed is to apply
equivialent reserve requireients to member and
nonmember banks. At present, nonmember
banks are not required to hold reserves in the
form ol deposits at the Federal Reserve Banks,
as member banks do.

In many States, percentage reserve require
ments for nonmember banks are comparable to
those for Federal Reserve members. However,
the reserves required of nonmember  banks
usually may be carried as correspondent bal-
ances. or even in the form of Government
securities. When reserves are held as corre
spondent balances at & member bank, that bank
is ol course required 1o support these balances
with reserves that consist either of vault cash
or cash at the Federal Reserve. But in such a
case the size of the cash reserve held by the
member bank is quite small relative to the initial
deposit at the nonmember bank.

The consequence of these differential reserve
requirements is that shifts of deposits between
member and nonmember banks alter the quan:
tity of deposits at all commercial banks that can
be supported by a given volume of bank re-
serves. Thus, the links between bank reserves,
on the one hand. and bank credit and the money
supply. on the other, are loosened, and the
Federal Reserve’s control over the monetary
aggregates becomes less precise than it can or
should be.

The magnitude of this problem is diflicult 1o
assess. sinee nonmember banks subniit statisti-
cal reports o supervisory authoritics  infre-
quently. Annual data, however, suggest a sub-
stantial variability in the relative growth rates
of member and nonmember banks. Over the past
decade. increases in the volume of checking
deposits at nonmember  banks accounted for
around 40 per cent of the total rise in checking
deposits. But the proportion was as low as
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one-tenth in 1962 and as high as three fourths
in 1969, Variations of this magnitude add 10
uncertainty about the ceffects of open market
operations on bank credit and deposits, on the
cost and availability of loanable funds, and
hence also on the level of aggreeate demand
for goods and scrvices.

This source of imprecision inmonetary con-
trol has become more worrisome as the peopor
tion of hunk deposits held at member banks has
declined. In 1945, 86 per cent of total conuner
ctal bank deposits was held by member banks.
The ratio had fallen to 80 per cent by 1970 and
to 78 per cent by the end of last vear.

In part, this trend retlects the relatively rapid
growth of population in wreas served by non
member banks, particularly suburban arcas. The
major causal factor. however. is the competitive
disadvantage that s imposed on member banks
by requiring them to hold reserves against de
posits in the form of vault cash or as deposits
at the Federal Reserve. For nonmember banks,
required reserves are. in effect, carning assets
cven when they are held as demand balances
with other commercial banks. since these bal
ances normally also serve as a form ol payviment
for services rendered by city correspondents.

One consequence of this ineqguity is an incen-
tive for member banks o withdraw from the
Federal Reserve Systent. or for newly chartered
State banks to avoid Federal Reserve member
ship. Since 1960, about 700 banks have left the
Systent through withdrawal or mergers. Just
over 100 State -chartered banks have elected to
join the Systenn since 19605 nearly F.500 others
receiving new charters chose to remain outside
the System.

And the trend continues, During 1972, five
hanks with deposits of S100 million or more
withdrew from Federal Reserve membership. Of
the 212 new conuncercial banks receiving State
charters last year. only 13 clected ederal Re
serve membership.

Over the years, cfforts have been made 1o
reduce the competitive disadvantage faced by
member banks and thereby make Systen mem
bership more attractive. Permission to count
vault cash in meeting reserve
clearly improved matters. The changes made in
Regulation I last Noveniber were also helplul,
because  they requirements

requirenments

reduced  reserve

agatnst demand deposits partcularly for small
member banks that compete actively with non-
members. Recently. a seasonal borrowing priv
ilege at the discount window was established
for member banks that have insuflicient access
to the national money markets. This, too, should
nmake  membership  more  attractive. Never
theless, there are limits 1o measures of this Kind
that can be taken under existing legislation,

The crosion of membership in the Federal
Reserve Svystent is therefore wserions problem.
It reduces the precision of monetary control, as
[ have already noted. Tt may. i time, also
weaken public contidence in the Nation™s central
bank and in its ability 0 maintain a stable
currency and a sound banking systen. And it
has already reduced the potential for using
changes inreserve requirements as an effective
instrument of nonctary policy. When a large
and increasing proportion of total bank deposits
is left untouched by changes in the reserve
requirements prescribed by the Board. that alone
is o fact of some significance. The greater loss.
however, arises because the Board must use
changes in reserve requirements sparingly as an
instrunient of moncetary policy. since an inerease
in required reserves would worsen the competi
tive disadvantage of member banks and thereby
threaten a further crosion of membership,

This inhibition has been unfortunate, for there
have been tines vohenthe prompt and pervasive
impact of a higher reserve requirement would
have been the best way to signal that monetary
policy is moving toward added restraint on the
availability of money and credit. In view of the
divergence in reserve requirements between
member and nonmember banks. the Pederal
Reserve has sometimes had to turn to other.
perlraps less effective. measures to achicve its
objectives.,

These considerations argue persuasively, |
believe, that reserve requirements on demand
deposits at nonmember banks should be the
sime  as  those Federal  Reserve
members. Continuation of the present state of
aflairs is mequitable. and it also weakens mon
ctary control. These difliculties will  become
more acute in the years to come il corrective

faced Dby

legislative action s not forthcoming.
The proposal 1o treat member and nonmember
banks alike for reserve purposes is not new. s
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substance was c¢mbodied in the recom
mendations o a comnrittee
chaired by Senator Douglas in 1950, repeated
in 1952 in the recommendations of a congres-
sional committee chaired by Congressman Pat
man, cndorsed by the Commission on Money
and Creditin 1901, reatlirmed by the President’s
Committee on Financial Institutions in 1963,
and restated again i the 1971 ceport of the
President’s Commission on Financial Structure
and Regulation, Since 1964, the Federal Re
serve has repeatedly urged the Congress to bring
all wnsured conmimercial banks under the same
reserve requirements, and to provide all these

congressional

banks with equal access to the discount window.

[ am awuare that this proposal is not viewed
with {avor by many scpments of the banking
community, and that is the mujor reason why
this needed reform has been delayed. The pro-
posal would be more palatable 1o bankers if
some part of the Board's reserve requirement
against demand deposits could be held in the
form of an carning asset, such as U.S. Govern-
ment seeurities. 1 do not want o rule out that
possibility categorically. Simple honesty. how
cever, compels me o state that. however attrac-
(ve reserve requirements i that form may he
from the staudpomt of bank carnings. they can
not serve a usclul function in monetary man-
agement. As | noted carlier. satisfactory control
over the supply of money and credit requires
that bank reserves be held in the form of assets
whose aggregate volume is directly controlled
by the Federal Reserve.

The principle that underlies the Board's rec
ommendation is simple and straightforward
namely, that equivalent reserve requirements
should apply o all deposits that elfectively serve
as a part of the public’s money balances. Recent
ciforts ol nonbank depositary institutions to
evolve new modes of money  transfer make
adoption ol this principle a matter of some
urgency. If legislative action is delayed, we nui
soon find a much larger share of money transfers
taking place at institutions outside the reach of
the Board's reserve requirements.

As you know. participation in third-party
transfers by nonbank financial institutions has
already commenced. In Massachusetts and New
Fampshire. mutual savings banks have begun
to offer depositors an interest-bearing account

subject to a negotiable order of withdrawal — a
TNOW account’ that resembles closely an
interest-bearing checking account. In Califor
i, savings and loan associations are seeking
direet access o an clectronic money transfer
system operated by California banks. Access to
the systenr would enable these assoctations o
charge and credit the savings accounts of their
customers it much the same way that checking
deposits are handled at commercral banks. Other
forms of third party transfers are likely to spring
up here and there.

The Board believes, and has so indicated in
testimony to the Congress. that Federal regula
tion should permit developments such as these
to flourish. so that the range of services of
depositary institutions to American families may
be extended. The Board believes, however, that
present trends could have significant adverse
cffects on monetary control unless reserve e
quirements established by the Federal Reserve
are applicd to all depostt accounts mvolving
money - transfer services. Failure (o do so would
also have damaging effects on competitive rela
tions between commercial banks and nonbank
thrifc institutions,

Universal application of reserve requirements
to all deposits providing money -transfer services
need not mean a uniform percentage require
ment on all these deposits. There may be a
reasonable basis for lower reserve requirements
on savings accounts with third party transfer
privileees than for deposits  that carry  [ull
checking account powers. There may also be a
reasonable basis for retaining the principle of
reserve requirements sraduated by size of the
depositary institution. Lack of aniformity of
reserve requirements on similar deposits does.
however, pose potential problems for monetary
control,

There are other aspects of present reserve
requirements that also deserve careful and con
tinuing review in the light of our evolving
financial structure,

The appropriateness ol reserve requirements
on comntercial bank time and savings deposits
has been a subject of debate over the years. It
has been argucd that cash reserves against time
deposits are not essential for purposes of mone
tary control and therelore should be abolished
ason inferme

unnecessary impediment 1o
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diation. Yet, some observers take the position
that reserve requirements for commercial bank
time deposits should be increased to the same
level as the requirements for demand deposits,
s0 that shifts of Tunds between the two deposit
classes would not alter the relationship of bank
reserves 1o bank credit and the money supply.

The merits of these conflicting arguments are
difficult to cvaluate. At present, there s no
convincing evidence of frequent or large scale
shifts of funds between demand and time de-
posits of the sort that could be disruptive to
financial markets and to the management ol
aggregate demand. Still, the potential for such
shifts may be increasing with the profiferation
ol new financial services that facilitate transfers
from onc type of deposit to another.

Removal of reserve requirenients against tine
deposits would, therefore, seem unwise at this
time. And in any ¢vent, elimination of statutory
authority {0 impose reserve requirements against
time and savings deposits would take away a
weapon of monctary policy that is potentially
useful for comtaining increases mn bank credit
at a time when inflationary pressures are already
strong and threaten to become still stronger.

As long as commercial banks are required to
hold cash reserves against time and savings
deposits, questions will persist about the desira
bility of similar requircments against savings
accounts at nonbank  thrift
present, extension of reserve requirements to
savings accounts at nonbank interinediaries does
not appear to be needed for reasous of moncetary
control. "There have been times when shifts of
funds between banks and nonbank  interme
diaries have had a disturbing influence on the
mortgage market. But those shifts have not
produced scrious problems for monctary con-
trol, and they would not have been prevented
by comparable reserve requirements at the two
classes of institutions,

From the viewpoint of equity, the case for
cqual reserve requirements on time and savings
deposits at all financial institutions is stronger.
Even on this ground, however. it should be kept
in mind that the diversitied services that com-
mercial banks offer their customers give them

stitutions. At

an advantage m bidding for time and savings
deposits  an advantage that probably still re
mains alter the costs of holding cash reserves
are taken into account,

However. if recent trends continue, the in-
creasing provision of money-transfer services by
nonbank thrift institutions will blur the distine
tion between comuercial banks and nonbank
intermediarics, just as it blurs the distinction
between checking and savings accounts. As
nonbank depositary  institutions become more
like commercial banks. the basis for dilferences
in reserve requirements will be weakened and
so oo will the justification for differences in
tax and regulatory treatment.

Public policy must take account of the com
petitive forces that are altering the structure of
our Nation’s depositary institutions and  the
character of the services they supply. The need
for legislation authorizing identical reserve re-
quircments on demand deposits at member and
nonmember banks is of long standing. ‘The time
for bringing NOW accounts and any other de
posits oflering money transfer services under
the Board’s reserve requirements is clearly at
hand. And if the distinctions between commer
cial banks and nonbank financial institutions
eradually fade away, regulatory authority to
cqualize the treatinent of time and savings de
posits Tor reserve purposes will also be needed.

FEnabling legislation to accomplish these ends
should allow fexibility in implementation. The
transition to a new and more appropriate system
ol reserve requirements should be designed so
as to minimize the adjustiment problems of indi
vidual institutions, and also to perniit the regu-
latory authorities to monitor the cltects ol
changing reserve  requircments  on financial
markets and  on cconomic  activity.  Abrupt
changes in the structure of reserve requirements
are unnecessary and would probably be unwise.
The need, as I sece ity is for a gradual transition
o u reserve structure that will accomplish two
objectives: first, ensure adequate control over
the supply of money and credit in the years to
come; and sccond, establish an equitable shar-
ing among financial institutions of the costs of
monctary control. Il
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Records of policy actions taken by the Federal Open Market
Committee at cach meeting, in the form in which they will appear
in the Board’s Annual Report, are released approximately 90 days
following the date of the meeting and are subsequently published
in the Federal Reserve Buinerin,

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 desceriptions of cconomic and
financial conditions are based vn the information that was available
to the Committee at the time of the meeting, rather than on data
as they may have been revised since then.

Policy directives of the Federal Open Market Committee are
issucd to the Pederal Reserve Bank of New York: the Bank
selected hy the Committee to exccute transactions for the System
Open Market Account.

Records of policy actions have been published regularly in the
Burreriy beginning with the July 1907 issue, and such records
have continued to be published in the Board™s Annual Reports,

The record for the first mecting held in 1973 was published in
the Burrerin for April, pages 286 -92. The record for the meeting,
held on ebruary 13, 1973, follows:
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MEETING HELD ON FEBRUARY 13, 1973

Current economic policy directive

Estimates of the Commerce Department indicated that real output
of goods and services had grown at an annual rate of 8.5 per cent
in the Tourth quarter of 1972, and growth appeared to be continuing
at a substantial, although less rapid, rate in the first quarter of
1973, Staft projections suggested that real growth in the second
quarter would remain close to the tirst-quarter rate.

In January retail sales rose sharply, according to the advance
report. after having increased considerably more in December than
had been indicated by carlier data. Industrial production continued
to expand— reflecting gains in consumer goods and business equip-
ment - and nonfarm payroll cmployment rose further: however, the
pace of expansion in output and employment in both December
and January was less raptd than over the four preceding months.
The unemployment rate declined slightly further to 5.0 per cent.

Labor costs per unit of output in the private nonlarn economy
which had changed little in the sccond and third quarters of
1972 (urned up in the fourth quarter as the advance in output
per manhour slowed and the rise in wage rates aceelerated. Average
hourly carnings ol production workers continued to rise at a
relatively rapid rate in January. In December the rise in over-all
consumer prices slowed: while retail prices of nonfood commeoditics
and of services advanced at a faster pace than carlier in the year.
average retail prices of foods were about stable. In wholesale
markets, however, prices of meats, cggs, and some other foods
and foodstufls rose sharply in December, and the rise continued
in January.

The Tatest stafl projection of real growth in (he tirst half of 1973
was about unchanged from that of 4 weeks carlier, but now the
expected rise in o oaverage prices was somewhat larger. in part
because of the substantial increases that had already occurred in
prices of foods and foodstutls. Tt was still expected that expansion
in consumption expenditures, business fixed investment. and State
and tocal povernment purchases of goods and services would
renmain strong and that business inventory investment would in-
crease Turther. Tt was also anticipated that outlays for residential
consiruction would level ofl and then turn down.
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In Toreign exchange markets the relative calm that had prevailed
for a number of months was shattered in late January by a sceries
of developments, including a decision by the Halian Government
to create a dual market for the lira in response to capital outflows,
a decision by the Swiss Government to Hloat the franc in response
to large capital mtlows. and release of 1S, forcign trade statistics
revealing that the deficit which had worsened 1in November after
having improved gradually from Junc through October  had re-
mained large in December. Heavy speculative flows out of dollars
into the German mark and some other currencies developed, cul-
minating in very large purchases of dollars by many central banks
in the process of maintaining their exchange rates within the
internationally agreed limits. On February 12, after consultations
with other major countries, the Secretary of the ‘Treasury announced
that the United States would devalue the dollar by 10 per cent.

At ULS. commercial banks, credit demands  which had cased
in December  expanded substantially in January in all major in-
dustrial categories and in all regions of the country, and outstanding
business loans rose at a record pace. Real estate and consumer
loans continued to grow at rapid rates, while bank holdings of
securities increased little. In association with the strong demand
for loans and further advances in market interest rates, some banks
announced increases in their prime rates from 6 o 6% per cent
al the beginning ol February, but in cooperation with the Govern-
ment’s stabilization program, the banks rescinded the increases
pending evaluation ol data on costs and carnings.

The narrowly defined money stock (Mp! changed Tittle in January
alter having increased sharply in December, and growth over the
2 months combined was at an annual rate of about 6.5 per
cent  about the same as the rate over the whole 6 month period
from July 1972 1o January 19732 Part of the recent fluctuation
in the growth rate was atiributable to a temporary increase in
demand deposits of State and local governments in association with
initial distributions of funds under the Federal revenue-sharing

" Private dentand deposits plus currency in circalation,

P Growth rates are caleulated on the basis ol the daily average level in the
lust month of the period relative to that in the Last month preeeding the period.
Morcover. they are hased on revised series tor the monetiny agprepates, which
were released 1o the public in carly February
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program and subscquent shifts of some of these funds into carning
assets, including time deposits. Inflows of time and savings deposits
other than large-denomination CD’s increased from December to
January, moderating the deceleration in growth in the more broadly
defined money stock (M,).* Growth in M, over both the Decem-
ber-January and the July--January periods was at an annual rate
of about 9.5 per cent.

Inflows of savings funds to nonbank thrift institutions also rose
substantially from December to January. Contract interest rates on
conventional mortgages apparently changed little in January and
yields in the secondary market for Federally insured mortgages
also remained stable.

On January 31 the Treasury announced that in its mid-February
financing it would offer holders of maturing notes an opportunity
to exchange their holdings for a 3% -year, 6% per cent note priced
to yield about 6.60 per cent and that it would auction about $1
billion of 6%-year. 6% per cent notes. As had been expected in
the market, a relatively large part---$2.2 billion, or 47 per cent—of
the $4.8 billion of maturing notes held by the public was redeemed
for cash.

System open market operations since the January 16 mecting
had been guided by the Committee’s decision to seek bank reserve
and money market conditions that would support slower growth
in monctary aggregates over the months ahead than the rates
recorded over the second half of 1972, Operations had been directed
toward fostering growth in reserves available to support private
nonbank deposits (RPID’s) at an annual rate in a range of 4.5 to
10.5 per cent in the January February period, while avoiding
marked changes in money market conditions and taking account
ol Treasury financing operations.

The System had acted carly in the inter-mecting period— -prior
to announcement of the terms of the Treasury financing- -to restrain
expansion in reserves provided through open market operations,
and moncy market conditions had firmed. The Federal funds rate,
which had been about 5% per cent in the days before the January
meeting, rose 1o about 6% per cent in the latter part of the month
and then {luctuated around that level. Mamber bank borrowings

B A plus commercial bank time and savings deposits other than large denomi
nation €D,
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averaged about 51.235 million in the 4 weeks ending February
7. compared with about $1.200 million in the preceding 4 weeks.
At the time of this meeting it appeared that in the January  February
period RPD's would grow at a rate near the middle of the specitied
range.

Market interest rates had continued (o rise since the Commitiee’s
Januwary mecting. reflecting, the further tightening in money market
conditions, widespread expectations ol vigorous economic ¢xpan-
sion, and uncertainty about the ceflectiveness ol Phase HI of the
ceonomntic stabilization program. Short-term rates had risen consid-
crably. In carly February, however. the market Tor Treasury bills
was strengthened by actual and expected purchases of bills by
Torcign central banks in association with the speculative outflows
from dollars into other currencices. On February 9, the last market
day before this mecting, the rate on 3-month bills was 5.44 per
cent, down from 5.76 per cent on I'ebruary [ but up from 5,27
per cent on the day before the January mecting.

The rise ininterest rates was more moderate for long: term than
for most short-term sceurities. The volume of new public offerings
of corporate bonds, which had been reduced in December by the
holidays, fatled to rebound in Junuary and appeared likely 1o remain
at i reduced level in Fiebruary. The volume of new State and local
government bonds also changed little in January, and it appeared
likely 1o dechine o February.

The Committee agreed that the cconomic situation called for
prowth i the monctary aggregates over the months ahead
somewhat slower rates than had occurred on average in the past
6 months. The members took note of a stafl analysis suggesting
that the sharp further advance in short-term interest rates that had
occurred ' orecent months would probably retard growth in the
demand for mouey over the months ahcead. The analysis also
suggested that in the February- March period the Committee’s
objectives for monetary growth might be fostered by pursuing
srowth in RPDs at an annual rate within a range of 0.5 0 2.5
per cent and that attainment of RPD growth in that range probably
would be associated with some additional firming of money market
conditions and some upward pressure on long-term interest rates.

The Committee concluded that active reserve supplying opera
tions should be avotded unless RPDs in the February March period
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appeared to be declining at an annual rate of more than 2.5 per
cent. Specifically . the members decided that operations should be
dirccted at fostering RPD growth during that period within a range
of -2.5 to +2.5 per cent, while continuing to avoid marked
changes in money market conditions. They also agreed that in the
conduct of operations account should be taken ol possible credil
market developments and international  developments, and  that
allowance should be made in operations if growth in the monctary
aggregates appeared to be deviating from an acceplable 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 if significant inconsistencies
appeared to be developing among the Committee’s various objec-
lives and constraints.

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

The information reviewed at this meeting suggests continued
substantial growth in real output of goods and services in the current
quarter. although at a rate less rapid than in the fourth quarter of
1972, The unemployment rate has declined slightly further. Inrecent
months wage rates have increased at a relatively rapid pace.
unit labor costs turned up in the fourth quarter of 1972 The rise
in consumer prices slowed in December when retail prices of foods
changed little. but prices of foads and foodstufls at carlier stapes
of distribution rose sharply in both December and January. The
excess of ULS. merchandise imports over exports remained larpe
in December. Heavy speculative movements out of dollars into
German marks and some other currencies developed in Late January
and carly T'ebruary. On February 12 the Government announced
that the United States would devalue the dollar by 10 per cent.

The narrowly defined money stock changed little in January alter
having increased sharply in December, and growth over the 2
months combined was at an average annual rate of about 6% per
cent. Growth in the more broadly detined money stock slowed less
abruptly from Dcecember to January as inflows of consumer-type
time and savings deposits to banks accelerated. A sharp and perva
sive increase has taken place in bank loans to businesses. In recent
weeks market interest rates generally have risen further, with in-
creases substantial for short-term rates and relatively moderate for
long-term rates. Most recently, however, Treasury bill rates have
moved back down under the influence of foreign official buying.
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In light of the forepoing developments, it is the policy of the
Federal Open Market Committee to foster financial conditions con
sonant with the aims of the cconomic stabtlization program, includ-
ing (urther abatement of inflationary pressures, sustainable gprowth
in real output and employment, and progress toward equilibrium
i the country™s balance of payments.

To implement this policy. while taking account of possible
domestic credit market and imternational developments. the Com
ntittee seeks to achieve bank reserve and money market conditions
that will support somewhat slower growth in monetary aggrevates
over the months ahead than oceurred on average in the past 6
months.

Votes for this action: Messrs. Burns, Hayes,
Brinuner. Bucher. Coldwell, Eastburn, Macl.aury,
Mitchell. Robertson. Sheehan, and Winn, Voles
against this action: None.

Absent and not voting: Mr. Daanc.

Developments subsequent to the mecting made it appear that
RPD’s would grow in the February: March period at an annual
rate in excess of 2.5 per cent. even though money market conditions
had firmed and the Federal funds rate had averaged close to 6%
per cent for two suceessive weeks. On March 1, 1973, the members
agreed that the weekly average Pederal funds rate should be
permitted to rise somewhat further it necessary 10 limit growth
in RPDs.
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Statutes, regulations, interpretations, and decisions

EXTENSIONS OF CREDIT BY
FEDERAL RESERVE BANKS

The Board has revised Regulation A, "Ad
vances and Discounts by Federal Reserve Banks™,
cffective April 19, 1973,

The heading of Part 201 is changed to read **Ex
tensions of Credit by Federal Reserve Banks™, and
$§ 201.0 through 201.6 are revised to read as set
lforth below,

SECTION 201.1  AUTHORITY AND SCOPL

This Part is issued under section 13 and other
provisions of the Federal Reserve Act and refates
to extensions of credit by Federal Reserve Banks.

SECTION 201.2  GENERAIL PRINCIPLES

() Accommodation of credit needs of indi-
vidual banks. Extending credit to member banks
o accommodate commercee. industry . and agricul-
ture is a principal [unction of Reserve Banks.
While open market operations and changes in
member bank reserve requirements are important
means of allecting the overall supply of bank
reserves, the lending function of the Reserve
Banks is an cflective method of supplying reserves
to meet the particular needs of individual member
banks.

(0 Effect on overall monetary and credit
conditions. The lending functions of the Federal
Reserve System are conducted with due regard to
the basic objectives of the Employment Act of
1946 and the maintenance ol a sound and orderly
financial system. These basic objectives are pro-
moted by intfluencing the overall volume and cost
ol credit through actions affecting the volume and
cost of reserves to miember banks. Borrowing, by
individual member banks, at a rate ol interest
adjusted from time to tine in accordance with
eeneral cconomic and money market conditions,
has a direet impact on the reserve positions of the
borrowing banks and thus on their ability to mect
the needs of their castomers. However. the elfects
of such borrowing do not remain localized but

have an important bearing on overall monetary and
credit conditions,

(¢) Short-term adjustment credit. Federal
Reserve credit is available on a short-term basis
o a member bank. under such rules as may be
prescribed, 1o such extent as may be appropriate
to assist such bank in meeting (emporary require-
ments Tor funds or to cushion more persistent
outllows of funds pending an orderly adjustiment
ol the bank's assets and liabilities.

(d) Seasonal credit. Federal Reserve credit is
available for longer periods to assist a member
bank that lacks reasonably reliable access to na-
tional money markets in meeting scasonal needs
for funds arising from a combination of ¢xpected
patterns of movement in its deposits and loans.
Such credit will ordinarily be limited to the amount
by which the member bank’s scasonal needs ex.
ceed 5 per cent of its average total deposits in
the preceding calendar year and will be available
il (1) the member bank has arranged in advance
for such credit tor the Tull period, as far as possi-
ble. for which the credit is expected (o be required,
and (2) the Reserve Bank s satistied that the
member bank’s qualifying need for funds is sea
sonal and will persist for at least eight consceutive
weeks. In making such arrangements for scasonal
credit, a Reserve Bank may agree to extend such
credit for a period of up to 90 days,' subject o
compliance with applicable requirements of law
at the time such credit is extended. However. in
the event that a member bank’s scasonal needs
should persist beyond such period. the Reserve
Bank will normally be prepared to entertain a
request by the member bank for further credit
extensions under the scasonal credit arrangement.

(¢) Emergency credit for member banks.
Federal Reserve credit is available 1o assist
member banks i unusual or emergency circum
stances such as may result from national, regional,
or local difficultics or from exceptional circum-
stances involving only a particular menber bank.

P AS provided an the L and i this Part, the maturity ol
advances (o member banks as lintited o 90 days, except as
provided e § 2010, 4h) of this Part.

353
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(fYy Emergency credit for others. ederal Re
serve credit s available to individuals, partner
ships. and corporations that are not member banks
in energeney circumstances in accordance with §
201.7 of this Part if. in the judgment of the
Reserve Bank invalved. credil is not practicably
available from other sources and failure to obtain
such credit would adversely affect the cconomy.,

(2) Credit for capital purposes. Federal Re-
serve credit is not a substitwte for capital and
ordinarily is not available for extended periods.

() Compliance with law and regulation. All
credit extended pursuant to this Part must comply
with applicable requirements of law and of this
Part. Among other things. the law requires cach
Reserve Bank (1) to keep itself informed of the
general character and amount of the loans and
investments of its member banks with a view to
ascertaining whether undue use is being made of
bank credit lor the speculative carrying of or
trading in securities, real estate, or commoditics
or for any other purpose inconsistent with the
naintenance of sound credit conditions and (2) 1o
give consideration to such information in deter-
mining whether to extend credit.

SECTION 2013 ADVANCES TO MEMBER
BANKS

(:} Advances on obligations or eligible paper.
Reserve Banks nmiay ke advances (o member
banks for not more than 90 days if sceured by
obligations or other paper cligible under the Fed-
cral Reserve Act for discount or purchase by
Reserve Banks.

(b) Advances on other security. A Reserve
Bank may make advances 1o a member bank {or
not more than four months it secured to the satis-
laction of the Reserve Bank, whether or not se-
cured in conformity with § 201.3¢), but the rate
on such advances shall be at least one hall of one
per cent per annum higher than the rate applicable
to advances made under § 201, 3(a).

SECTION 2014 DISCOUNTS FOR MEMBER

BANKS

I a Reserve Bank  should  conclude  that a
member bank would be better accommodated by
the discount of paper than by an advance on the
security thereof. it may discount for such member
bank any paper endorsed by the member bank and
meceting the following requirements:

(2) Commercial or agricultural paper. A note,
draft, or bill of ¢xchange issued or drawn or the

proceeds of which have been or are to be used
(1) in producing, purchasing, carrying. or market
ing goods in the process ol production, manufac
ture. or distribution, (2) for the purchase of serv
ices, (3) in mecting current operating, expenses of
a commercial, agricultural, or industrial business,
or (4) for the purpose of carrying or trading in
direct obligations of the United States: provided
that (i) such paper has a period remaining to
maturity of not more than 90 days. except that
agricultural paper (including paper of cooperative
marketing associations) may have a period re
maining to maturity of not more than nine months
and (i) the proceeds of such paper have not been
and are not to be used merely for the purpose of
investment,  speculation, or dealing in stocks,
bonds, or other such seeurities, except divect obli-
gations of the United States.

(b) Bankers’ acceptances. A banker’s aceept-
ance (D) arising out of an importation or exporta -
tion or domestic shipment of goods or the storage
of readily marketable staples or (2) drawn by a
bank in a foreign country or dependency or insular
possession of the United States for the purpose
of furnishing dollar e¢xchange; provided that such
acceeptance complies with applicable requircments
of section 13 of the Federal Reserve Act.

(¢) Construction paper. A note representing
i loan made to finance construction of a residential
or farm building, whether or not secured by a licn
upon real estate, which matures not more than nine
months from the date the loan was made and has
a period remaining to maturity of not more than
90 days, if accompanied by an agreement requiring
some person acceptable to the Reserve Bank to
advance the Tull amount of the loan upon comple-
tion of such construction.

SECTION 201.5  GENERAL REQUIREMENTS

() Information. A Reserve Bank shall require
such information as it deems necessary o insure
that paper tendered as collateral or for discount
is acceptable and meets any pertinent eligibility
requirecments and that the credit grauted is used
consistently with this Part.

(b) Amount of collateral. A Reserve Bank shall
require only such amount of collateral as it deems
necessary or advisable.

(¢)» Indirect credit for nonmember banks.
Fixcept with the perntission of the Bouard of Goy
crnors, no member bank shall act as the medium
or agent ol a nonmember bank (other than a
Iederal Intermediate Credit bank) in receiving
credit from a Reserve Bank and, in the absence
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of such permission, a member bank applying for
credit shall be deemed to represent and guarantee
that it is not so acting.

(d) Limitation as to onc obligor. Lxcept as
to credit granted under § 201.3(b), a member bank
applying tor credit shall be deemed to certify or
guarantee that as lony as the credit is outstanding
no obligor on paper tendered as collateral or for
discount will be indebted to v in an amount ¢x-
ceeding the himitations 10 section 5200 of  the
Revised Statutes (12 1.8 § K4y, which for this
purpose shall be deemed to apply to State member
as well as national banks.

SECTION 201.6  FEDERAL INTERMEDIATE
CREDIT BANKS

A Reserve Bank may discount for any Pederal
Intermediate Credit bank 1y agricultural paper. or
(2) notes payable to and bearing the endorsement
of such lederal Intermediate Credit bank covering
foans or advances made under subsections (i) and
(h)y of § 2.3 of the Farm Credit Act of 1971 (12
U.S.CL 8§ 2074y which are seeared by paper eligi-
ble for discount by Reserve Banks. Any paper so
discounted shall not have a period remaining (o
maturity of more than nine months or bear the
endorsenent ol 4 nonmember State bank.
SECTION 2017  EMERGENCY CREDIT IFOR
OTHIRS

In emiergencey circumstances a Reserve Bank
may extend credit for periods of not more than
90 days to individuals. partnerships. and corpora
tions (other than member banks) on the scceurity
of dircet obligations of the United States or any
obligations which are direet obligations of | or fully
onaranteed as 1o principal and inferest by, any
agencey of the United States. al such rate in excess
of the rate m cliect at the Reserve Bank for
advances under § 201,360 as its board of directors
may establish subject 1o review and determination
ol the Board of Governors.,

RULLES REGARDING DELEGATION OF
AUTHORITY

The Board has delepated to the Reserve Banks
the authority to approve bank holding company
formations involving more than one bank and
acquisitions by bank holding compantes of existing
hanks and bank mergers. and has set forth stand
ards within which this authority may be exercised.

It order to accomplish this delegation § 265.2(6)
(28) is added and § 265.2¢) (22) and (2 are
aniended o read as follows, effective with respect
o applicatons aceepted by the Reserve Banks
after April 23, 1973:

SECTION 265.2  SPECIFIC FUNCTIONS
DELEGATED TO BOARD EMPLOYEES AND
FEDERAL RESERVE BANKS
i e * * *

() Kach Federal Reserve Bank is authorized.
as o member banks or other indicated organizations
headqguartered i its district, or under subparagraph
(25y of this paragraph, as 10 its ollicers:

B n B :k e

(22) Under the provisions of section 3(a)( 1) of
the Bank Holding Company  Act (12 U.S.C.
1842), 1o approve the tormation of a bank holding
company through the acquisition by a company
of a controlling interest in the voting shares of
one or more banks, il all of the following condi
tions are met:

(D no member of the Board has indicated an
objection prior to the Reserve Bank's action.

(i) all refevant departments of the Reserve Bank
recommmend approval.

(i11) no substantive objection to the proposal has
been made by a bank supervisory auathority, the
United States Departiment of Justice, or a member
of the public.

(iv) no significant policy issuce is raised by the
proposal as to which the Board has not expressed
its view.

(v) any ofler 1o acquire shares of the bunk or
banks involved will be extended to all sharcholders
of the same class on a substantially equal basis.”

(vi) considerations relating 1o the convenience
and needs of the communities 1o he served are
consistent with or lend weight toward approval of
the application,

(vii) in the event any debt is incurred by the
holding company (o purchase shares of any bank
involved in the proposal:

(a) an agreed plan for amortization of the debt
within a reasonable time exists, such period nor
mally not exceeding 12 years.

“Less than all ol the outstanding shares of the bank may
beacquired prosuded that where a preater nnmber ol shares
we tendered than are proposed to be purchased, the ofleron
will purchase the shares wendered on a pro rata basis (eacept
tor tractional mterests) according o the number ol shares
tendered by each sharchiolder Where an otter is not identical
to all sharcholders. the burden is on the appheant 1o demon
strate the substantial equivalence of the ofters extendaed.
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(h) the interest rate on any loan to purchase the
bank shares will be comparable with other stock
collateral loans by the lender to persons of com
parable credit standing.,

(¢) no compensating balances, specitically at-
tributable 1o the Toan, will be deposited in the
lending institution and the awmount of any corre
spondent account which the proposed subsidiary
bank will maintain with the lending institution
should not exceed the amount necessary to com
pensate the lending bank for correspondent serv
ices rendered by it 1o the proposed  subsidiary
bank.

(viii) the Reserve Bunk determines that the
managerial and financial resources, including the
cquity to debt relationships, of Applicant, its ¢x-
isting subsidiaries, and any proposed subsidiary
bank. are adequate. or will be adequate within a
reasonable period of time alter consummation of
the proposal. and any debt service requirements
to which the holding company nmay be subject are
such as to enable it to maintain the capital ade
quacy ot any existing or proposed subsidiury bank
in the foresecable Tuture,

tix) if Applicant or any of Applicant’s existing,
or proposed nonbanking subsidiaries compele in
the same geographic and product market as any
proposed subsidiary bank. the resulting organt-
zation will control no more than 10 per cent of
that product or service line after consummation
of the proposal.

(x) total nonbank gross revenues of Applicant
and its subsidiaries do not exceed 10 per cent of
total operating income of the proposed banking
subsidiarics.

(xt) i Applicant engages, or is 10 engage. in
nonbanking activities requiring the Board's ap
proval under section 4(¢)(8) of the Act, the Re
serve Bank must also have delegated authority to
approve the section e )(8) activities.

(xii) il the proposal mvolves the acquisition of
the controlling stock of only one bank, and any
debt is incurred by the holding company to pur-
chase shares of the bank. the amount of the loan
does not exceed 75 per cent of the purchase price
of the shares of the proposed subsidiary bank.

(xiii) il the proposal involves the acquisition of
the controlling stock of more than one bank, the
following additional conditions must be met:

() in the event any debt is incurred by the
holding  company 1o purchase  shares  of  any
proposcd subsidiary banks, the total amount of the
debe does not exceed 10 per cent of the equity
capital accounts of the holding company.

(b) the Applicant will control no more than 15
per cent of total deposits in conunercral banks in
the State,

k EY k k

(2:h Under the provisions of section 3G0td) of
the Bank Holding Company  Act (12 U.S.C.
1842). to approve the acquisition by a bank hold-
ing company of a controlling interest in the voting
shares of an additional bank, if all of the following
conditions are met:

(1 no member of the Board has indicated an
objection prior to the Reserve Bank's action.

(i) all relevant departments of the Reserve Bank
recommend approval.

(iti) no substantive objection to the proposal has
been made by a bank supervisory authority, the
United States Department of Justice, or a member
of the public.

(iv) no significant policy issue is raised by the
proposal as to which the Bouard has not expressed
is view.

(v) any oller to acquire shares of the bank or
banks involved will be extended to all sharcholders
of the same class on a substantially equal basis.?

(vi) considerations relating to the convenience
and needs of the communities 1o be served are
consistent with or lend weight toward approval of
the application.

tvin) in the event any debt s incurred by the
holding company to purchase shares of any bank
involved in the proposal:

G an agreed plan for amortization of the debt
within a reasonable time exists, such period nor
mally not exceeding 12 years.

(h)y the interest rate on any loan to purchase the
bank shares will be comparabie with other stock
collateral loans by the lender 1o persons of com
parable credit standing.

(¢) no compensating balances, specifically at
tributable to the loan, will be deposited in the
lending institution and the amount of any corre
spondent account which the proposed subsidiury
bank will maintain with the lending  institution
should not exceed the wmount necessary 10 com-
pensate the lending bank for correspondent sery
ices rendered by it to the proposed  subsidiary
bank.

Fless thun adl o the outstandimy shares of the bank niay
be acquired provided that where a preater number ol shares
are tendered than ae proposed 1o be purehased. the offeror
will purchise the shures tendered ona pro raza basis (exeept
for hracttonadd mterests) aecording to the number of  shares
tendered by cach sharcholder. Where s ofler is not klentical
to all sharcholders, the burden is on the applicant o demon
strate the substntial equivalence of the olters extendad.
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(viii) the Reserve Bank determines that the
managerial and financial resources. including the
equity to debt relationships, of Applicant, its ¢x-
isting subsidiaries. and any proposed subsidiary
bank. are adequate. or will be adequate within a
reasonable period of tme after consummation of
the proposal, and any debt service requirenients
to which the holding company may be subject are
such as to enable it o maintain the capital ade-
quacy of any existing or proposed subsidiary bank
in the foresceable future.

(ix) il Applicant or any of Applicant’s existing
or proposed nonbanking subsidiaries compete in
the same geographic and product market as any
proposcd  subsidiary, the resulting  organization
will not control more than 10 per cent ol that
product or service line after consummation of the
proposal.

(x) total nonbank gross revenues of the Appli-
cant and its subsidiaries do pot exceed 10 per cent
of total operating income of the company’s exist-
ing or proposed bank subsidiaries.

(xi) il Applicant engages. or is (o engage, in
nonbanking activities requiring the Board’s ap-
proval under section 4(e)&) ol the Act, the Re
serve Bank must also have delegated authority to
approve the section 4(e)i8) activitics,

(xii) in the event any debt is incurred by Appli-
cant 1o purchase shares of the bank. the resulting
total acquisition debt of the holding company will
not exceed 10 per cent of the company’s equity
capital accounts after consummation of the pro-
posal.

(xtii) unless  the
proposed new bank, Applicant will control no
more than 15 per cent of deposits in the State after
consummation of the proposal.

(xiv) il the bank to be acquired is an existing
bank and if no banking oflices of Applicant’s
existing subsidiary banks are located in the same
market as the proposed subsidiary. the proposed
subsidiary has no more than 825 million in depos-
its or controls no more than 15 per cent of market
deposits.

(xv) if the bank 1o be acquired is an existing
bank and if any of Applicant’s existing subsidiary
banks compete in the same market as the proposed
subsidiary, Applicant will control no more than
10 per cent of market deposits after consumma-
tion.

(xvi) il the bank 1o be acquired is a proposed
new bank, bank subsidiaries of Applicant will not
hold in the aggregate more than 20 per cent of
the commeercial bank deposits in the relevant mar-

proposed  subsidiary s a

ket arca and Applicant will not be one of the
dominant banking organizations in the State.

(xvit) Applicant has a proven record of furnish-
ing to its subsidiarics. when needed, special serv-
ices, management, capital funds and general guid-
ance.

ES ok EY Ed #

(28) Under the provisions of section 18(¢) of
the Federal Deposit Insurance Act (12 U.S.C.
1828(c)), to approve a merger, consolidation, ac
quisition of assets or assumption of liabilities,
where the resulting bank is a State member bank,
il all of the following conditions are met:

(i) no member of the Board has indicated an
objection prior to the Reserve Bank's action.

(i) all relevant departments of the Reserve Bank
recommend approval.

(11i) no substantive objection to the proposal has
been made by a bank supervisory authority, the
United States Deparument of Justice, or a member
of the public.

(iv) no signiticant policy issuc is raised by the
proposal as to which the Board has not expressed
is view.

(v) il the banks do not have oflices in the same
market, the bank to be acquired has no more than
$25 million in deposits or controls no more than
IS per cent of market deposits.

(vi) il the banks compete in the same banking
market, the resulting bank will control no more
than 10 per cent of market deposits.®

(vit) il a parent holding company or any of its
subsidiaries competes in the same geographic and
product market as the bank to be acquired. or any
of its subsidiarics, the holding company will con
trol no more than 10 per cent of that product or
service line after consnmmation of the proposal.

(vii1) the Reserve Bank determines that the
managerial and financial resources. including the
cquity capital accounts of the resulting bank. are
adequate, or will be adequate within a reasonable
period of time after the proposal is consummated.

(ix) considerations relating to the convenience
and needs of the communities to be served are
consistent with, or lend weight toward, approval
of the application.

' cither of the proponent banks is o subsidiary of o holding
company, and the patent company his another bank subsidiary
operating in the market of the bank to be acquured, deposits
ol such oflices should beincluded s the computation of market
shares

*See loomote b, above.
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INTERPRETATIONS OF REGULATION T

INDEPENDENT BROKER/DEALLERS AR

RANGING CREDIT IN CONNECTION WITH

THIC SALE OF INSURANCE PREMIUM
FUNDING PROGRAMS

The Board’s Seplember 5.0 1972 clarifying
amendment to section 220.:Hk) set forth that cred-
itors who arrange credit for the acquisition of
mutual fund shares and insurance are also permit
ted to sell mutual tund shares without insurance
under the provisions of the special cash account.
It should be understood, of course, that such
account provides a relatively short credit period
of up to seven business days even with so-called
cash transactions. This amendment was in accor
dance with the Board's understanding in 1969,
when the insurance premium funding provisions
were adopted inosection 220.4(k), that ftirms cn-
gaged ina general securtties business would not
also be engaged in the sale and arranging of credit
in connection with such imsurance premium fund-
ing progriuns,

The 1972 amendment eliminated from section
220.44k) the requirement that. to be cligible for
the provisions of the section, a creditor had 1o be
the issuer. or a subsidiary or afliliate of the issuer,
of programs which combine the acquisition of both
mutal fund  shares and  insurance. Thus  the
amendment permits an independent broker/dealer
to sell such a program and to arrange for financing
in that connection. In reaching such decision, the
Board again relied upon the carlier understanding
that independent broker/dealers who would sell
such programs would not be engaged in transacting
a general seeurities business.

In response to a specific view recently  ex-
pressed. the Board agrees that under Regulation
1

a brokeridealer dealing in special insurance prentinm
lunding products can only extend credit in connection with
stiel: products or in cornection with the sale of shares of
registered mvestinent companies under the cash accounts ...

[and | cannot enyage in the general securitios business or sell
any securities other than shares <. fin] registered investment
campaitics througls wocash account or any other manner involy
ing the extension ol credit.

There is o wiy, of course. as has been indicated,
that an independent broker/dealer might be able
to sell other than shares of registered investment
companics without creating any conflict with the
regulation. Such sales could be exceuted on a

“tunds on hand™ basis and in the case of payment
by check, would have to include the collection
of such check. It is understood from industry
sources. however, that Tew if any independent
broker/dealers enpgage solely in a “funds on hand™
type of operation.

TREANTMENT OIF SIMULTANEOUS  1LLONG
AND SHORT POSITIONS IN A MARGIN AC
COUNT WITH RESPECT TO OPTIONS

The Bourd was recently asked whether under
Regulation I, Credit by Brokers and Dealers™
12 COFURC 220),0f there are simultancous long
and short positions in the same security o the same
margin account (olten relerred o as a short sale
Tagainst the box ™). such positions may be used
o supply the place of the deposit of margin ordi
narily required in connection with the guarantee
by a creditor of a put or call option or combination
thereol on such stock.

The applicable provisions of Repulation I are
§ 220.3td)(3) and (5) and § 220.3(e)h) and (5)
which provide as follows:

(ly .. o the adjusted debit balance of o general
account . .. shall be caleulated by taking the sum
of the following items:

® £ Ed @ *

(3) the current market value of any securities (other
than unissued sceurities) sold short in the general
account plus, for cach security (other than an
exempted security). such amount as the Board
shall preseribe from time to time in § 220.8(d)
(the Supplement to Regulation Ty as the margin
required for such short sales. except that such
amount so prescribed in such § 220.8(d) need not
he included when there are held in the general
iiccount the same securities or seeurities
exchangeable or convertible within 90 calendar
days., without restriction other than the payment
ol money, into such seeurities sold short:

(5) the amount of any margin custonarily required
by the creditor in connection with his endorsement
or puarantee of any put. call. or other option:
# 5 * * ®

(2) . .. Ch Any transaction which serves (o meet
the requirements of paragraph (¢) of this scection
or otherwise serves o permit any ofl'setting trans-
action i an account shall, to that extent. be
unavailable to permit any other transaction in such
account.

(5) TFor the purposes ol this Part (Regpulation 1),
i a security has maximum loan value under para
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graph (o)1) of this section in a general account.
or under § 2200 in o special convertible debt
seeurity account. a sale of the same security (even
though not the same certilicate) in such account
shall be decmed 1o be a long sale and shall not
be deemed 1o be or treated as a short sale.™

Rule 431 of the New York Stock Exchange
requires that o creditor obtain a minimum deposit
of 25 per cent of the current market value of the
optioned stock in counection with his issuance or
vuarantee of w put, and at least 30 per cent in
the case of a call and that such position be
“marked o the market™ ).
posttion in the stock to serve inlicu of the required
deposit in the case of a put and a long position
to serve in the case of o call. Thus, where the
appropriate position is held inan account, that
position may serve as the margin required by §
220.30d(5).

In i short sale “Tagainst the box " however, the
customer s both long and short the same security.
He may have established cither posttion. properly
margined, prior to taking the other. or he may
have deposited fully paid securities 1 his margin
account on the same day he makes a short sale

but permits o shor

ol such sccurities. In cither case. he will have
directed his broker to borrow sceurities elsewhere
m order to make delivery on the short sale rather
than using his long position for this purpose (sce
also 17 CEF.RD 2400030 3).

Generally speaking. a customer makes a short
sale “ragainst the box™ for tax reasons. Repulation
T, however, provides in § 220.3cg) that the (wo
positions must be “netted out™ for the purposes
of the caleulations required by the regulation.
Thus. the Board concludes that neither position
would be available 1o serve as the deposit of
margin required in connection with the endorse
ment by the creditor of an option.

A similar oblains
22003(di3). That seetion provides, inessence.

conclusion under §
that the margin otherwise required in connection
with w short sale need not be included in the
account if the customer has i the account a long
position in the same security. In § 220314,
however, it is provided that [Any transaction
which .
tion in an account shall. to that extent, be unavail
able to permit any other transaction in such ac
count.”” Thus, if o customer has, for example. a
long position in a sccurity and that long position
has been used to supply the margin required in

serves to permit any oflfseing transac-

connection with i short sale of the same seeurity,
then the long position is unavailable to serve as

the margin required in connection with the eredi
tor’s endorsement of a call option on such security.

A situation was also described in which a cus
tomer has purported to establish simultancous off
setting long and short positions by cxecuting @
“reross ' or wash sale of the security on the same
day. In this situation. no change itn the beneficial
ownership of stock has taken place. Since there
is no actual “contra’ party to cither transaction,
and no stock has been borrowed or delivered 1o
accomplish the short sale, such fictitious positions
would have no value Tor purposes of the Board’s
margin regulations. Indeed. the adoption of such
a scheme in connection with an overall strategy
involving the issuance, endorsenient or guarantee
of put or call options or combinations  thercof
appears to be manipulative and may have been
ciployed for the purpose ol circumventing the
requirements of the regulations.

INTERPRETATION OF REGULATION Z

REFUND OFF UNFARNED FINANC
CHARGE; PREPAYMENT PENALTY

Under § 226.8(b)(7) a creditor must provide an
identitication of  the method ol computing any
uncirned portion of he linanee charpe in the event
of prepayment ol
statement of the amount or method of computation

an obligation. as owell as a

ol any charge that may be deducted from the
amount ol any rebate. Section 226, 8thico) requites
the creditor o provide “a deseriptiion of any pen
alty charge that may be imposed by the creditor
or his assignee for prepayment ol the principal ot

the obligation A question arnises whethe

the computation ol certain rebates o uncarned
finance charges on contracts with precomputed
finance charges involves o prepayment penalty
A second question concerns the disclosures re
quired ta rdentily the method of computing any
finance charge rebate.

Section 2268t relates only to charges s
sessed inconnection with obligations which do nor
mvolve precomputed linance chiarees ineluded in
the obligation. It applies to transactions in which
the finance charpe is computed from time 1o time
by applicadon of a rate 1o the unpaid principal
balance. Prepayment penalties winch require dis
closure under this section owhich prinegpally arise
in connection with prepayment ol real estate

morteages) occur when the obligor in such o

transaction is required 1o pay separitely an addi
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tional amount for paying all ar part of the obliga
tion before maturity. On the other hand, §
226.8(b)(7) is designed to encompass the disclo
sures necessary with regard to the prepayment ol
an obligation involving  precomputed  finance
charges which are included in the face amount of
the obligation. Therefore, although in o precom-
puted obligation the finance charge rebate to a
customer may be less when caleulated according
to the “*Rule of 787, “*sum of the digits.”” or
other method than it calculated by the actuarial
method, such difference does not constitute u pen
alty charge for prepayment that must be deseribed
pursuant to § 226.8(hi6).

Section 226.8(bx7) requires *identification™ of
the rebate method used on precomputed contracts.
Many State statutes provide for rebates of un
carned finance charges under methods known as
the ““Rule of 78's™ or “"sum of the digits™ or
other methods. In view of the fact that such
statutory provisions involve complex mathematical
descriptions which generally cannot be condensed
into simple accurate  statements, and  which if
repeated at length on disclosure forims could de-
tract from other important disclosures. the re
quircment of rebate “tidentification™ is satistied
simply by reference by name to the “*Rule of 7875
or other method, as applicable.

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

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

THE FIRST NATIONAL BANCORPORATION,
INC.,
DENVER. COLORADO

ORDER APPROVING ACQUISITION OF BANK

The First  National  Bancorporation,  Inc..
Denver, Colorado. o bank holding company within
the meaning of the Bank Holding Company Act,
has applicd for the Board’s approval under §
Jea)3) of the Act (12 L1L.S.C. 1842¢0)(3)) 1o ac
quire 80 per cent or more of the voting shares
of ‘The Routt County National Bank of Steamboat
Springs, Steamboat Springs., Colorado (**Bank™).

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

Applicant, the largest banking organization in
Colorado, controls cight banks with deposits of
$787.2 million, representing 147 per cent of total
deposits of commercial banks in the State. (All
banking data are as of June 30, 1972 and reflect
holding company formations and acquisitions ap-
proved through December 31, 1972 Consum-

'On June 9, 1970 and November 3. 1970, jespectively. the
Board announced the approval of Applicant’s applications 1o
acquire The First Natianal Bank of Greeley. Greeley. Colorado
(540 million ol depositsy and The Sceunty State Bank ol
Sterling. Sterling, Colorado (524 million of depositsy. Con.
sununation ob these acquisitions has been delayed by litigation
instituted by the Departiment ol Justee.

mation ol the proposed acquisition of Bank ($20
million of deposits) would increase Applicant’s
share of deposits of commercial banks in Colorado
by less than .5 percentage points and would not
result in a swenificant increase in concentration of
bank resources in Colorado.

Bank operates one oflice and is the only bank
in Stcamboat Springs, Routt County. Colorado,
a sparsely populated rural community located in
northwestern Colorado. Bank s located approxi
niately 150 road miles northwest of Applicant’s
lead bank (First National Bank, Denver, deposits
of S615 wmillion) which is located in Denver,
Colorado, and is the largest commercial bank in
the State. Consummation ol this proposed acqui-
sition would  constitute Applicant’s initial entry
into an arca west of the Rocky Mountains. No
competition exists between Bank and any of Ap
plicant’s  subsidiarics.  In
separating Bank from Applicant’s present subsi-
diaries, geographical barriers and Colorado’s re-
strictive branching laws, it is unlikely that any
significant competition would develop in the future
between Bank and any of Applicant’s subsidiary
banks that would be eliminated by consummation
of the proposed acquisition.

Considerations relating (o the  tinancial  and
managerial resources and prospects of Applicant.
its subsidiaries and Bank are regarded as satis
factory and consistent with approval of the appli

view  of  distances

cation.

The United States Department of  Justice in
commenting on the proposal stated that if multiple
acquisitions were made in western Colorado by
the few leading Colorado bank holding companics,
such o course might have serious competitive
effects by deterring the formation of local alterna-
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tives. While stating that it was diflicult 1o assess
the weight of these anticompetitive ellects in the
context of any single acquisition, the Department
felt that the proposal would have adverse cllects.

The Board agrees that developments such as
those cited by the Department would have serious
competitive eftects. However. the Board evaluates
cach proposal as to the merits of that proposal.
As stated above, consummation of this proposal
would climinate no existing or likely potential
competition with present subsidiaries of Applicant.
A recent charter application for Steamboat Springs
was denied by the Colorado Banking Board on
the basis that the need for the new bank had not
been demonstrated. This determination was re
versed by the Routt County Distriet Court and is
currently on appeal. In the interim. two other State
charter applications have been filed. including one
by i multibank holding company. In view of the
above, and the low population density of Steam-
boat Springs, it appears unlikely that Applicant
wottld attempt to enter the market de novo

On the basis of the record before it, the Board
concludes that consununation of the proposed ac-
quisition would not adversely aflect competition
in any relevant arca. The Board further concludes
that consummation of the proposal would not have
a signilicantly adverse effect on the developnient
of a new bank in Steamboat Springs were a charter
to be pranted.

Developnient of the Steamboat Springs area into
a year round vacation area has increased the de
mand for banking services beyond local capabil
ities. particularly tor business enterprise and com
mercial real estate lending. Alliliation with Applhi
cant would facilitate loan participations with re
spect to larger real estate loans and other business
loans as well as giving bank access 1o real estate
lending expertise. Tt would also allow Bank (o
aggressively encourage the development of recre
ational enterprises and to service the growing, trust
needs of the area which are presently poing un-
served locally. Considerations relating to the con-
venience and needs ol the communities to be
served, therefore, Tend considerable weight toward
approval of the application. It is the Board’s judg
ment that the transaction would be in the public
interest and should be approved.

On the basis of the record, the application is
approved Tor the reasons summarized above. The
transaction shall not be consuwmmated () before
the thirticth calendar day following the cflective
date of this Order, or (b later than three months
after the effective date of this Order, unless such
period is extended for pood cause by the Board,

or by the Federal Reserve Bank of Kansas Clity,
pursuant to delegated authority.

By order of the Board of Governors, ceffective
April 20, (973,

Voting for this action: Governors Mitehell. Sheehan, and
Bucher. Voting against this action: Vice Chairman Robertson
and Governor Brimmer, Absent and not voting: Chairnman
Burns and Governor Daanc.

(Signed) TYNAN SMITH,
|SEAL] Secretary of the Board.
DISSENTING STATEMENT OF
GOVERNORS ROBERTSON AND BRIMMER

We dissent front the majority’s action approving
the entry of Applicant, the largest banking organi-
sation in Colorado, into  Steamboat  Springs
through acquisition of the only bank in that com-
munity. Acquisition of Bank by Applicant very
likely would have signiticant adverse effects on
the development of ceffective competition in the
Steamboat Springs arca.

On numerous occasions. we have expressed our
objection to the now familiar practice of the largest
bank holding companics in their respective states
expanding statewide into new markets through the
acquisition of the largest  or most viable-  inde-
pendent banks in smaller communities. ‘The ma
jority’s action, authorizing Applicant’s acquisition
of Bank, will result in Applicant acquiring a virtual
monopoly position in Steamboat Springs. Such
action will transfer control over the banking re-
sources of Steamboat Springs to a single large
banking organization so that prospects for the
development of cffective compeltition in the arca
will be materially reduced.

Although situated in the remote northwestern
portion of the State, Steamboai Springs is not a
dormant little mountain town. While its population
is small, its rate of prowth has kept pace with
the rest of the State, and it is an area of increasing
development and prowth. Within the last few
years, through the etforts of developers and inves:
tors, the arca has become a major winter and
year round recreation center. Bank (520 million
of deposits) has benefited signiticantly from the
arca’s growth and it is now the largest bank in
the northwestern sector of Colorado- -having dou-
bled its deposits since 1968, Bank has played an
active role in encouraging local cconomic devel
opnient. It has been serving well other banking
needs of the residents of Steamboat Springs, and
it appears capable of continued beneficial service
to the community without afliliation with Appli-
cant,
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In our opinion, Applicant should be required
to enter Steantboat Springs through the formation
ol a new bank rather than through acquisition of
Bank. Applicant is the State’s largest bank holding
company with approximately 15 per cent of the
deposits of commercial banks in the State. Un-
doubtedly. it has the tinancial and managerial
FESOUTCes necessary to support its entry de novo
into Steamboat Springs. The majority points to the
fact that three separate groups have applied for
charters to organize new  banks in Steamboat
Springs as support for the proposttion that it is
unlikely that Applicant would attempt to enter
Steamboat Springs de novo. The fact that groups
other than Applicant have applicd for bank charters
in Steamboat Springs (possibly  making. Appli
cant’s prospects for being granted a new charter
less likely) in no way justities approval of Appli
cant’s request to acquire a monopoly position in
Steamboat Springs through acquisition of Bank.
The very fuet that numerous groups are attempting
to organize new banks in that community serves
as strong indication of the present or potential
ability of the arca to support at least one other
bank.

In commenting on this case, the Department of
Justice observed that permitting the farge Denver
based holding companies to expand to the western
slope in Colorado  through acquisition of  (he
strongest independent banks in that arca would
serve to deter the development of additional bank
ing alternatives in these local markets. We concur
with that view. Any new bank that may be organ
ized in Steamboat Springs will have an uphill
struggle in the face of Bank's alrcady dominant
position. Upon acquisition of Bunk by Applicant,
Bank’s present dominance will be greatly rein
forced, thus making even more uncertain the
prospects for meaningful competition developing
in the foreseeable future in Steamboat Springs
from a newly established bank.

In our judgment. these potential adverse effects
arc not outweighed by any public benefits that have
been cited as likely 1o result from the afliliation
of Bank with Applicant. We believe this applica:
tion should be denied.

FIRST  NATIONAI. BANKSHARES  OF
FLORIDA, INC ..

POMPANO BEACH. I'LLORIDA

ORDER APPROVING ACQUISTTION OF T'wo BANKS
AND DENYING ACQUISITION OF Two BANKS

First National Hankshares of  Florida, Inc..

Pompano Beach, Florida, a bank holding compuny
within the meaning of the Bank Holding Company
Act, has applied Tor the Board™s approval under
§ 33y of the Act (12 U.S.C 181200030 to
acquire 90 per cent or more of the voting shares
ol the following four Vlorida banks: (1) The Indian
River Citrus Bank, Vero Beach (“Indian River
Bank™): (2) The Westside Bank ol Vero Beach,
Vero Beach ("Westside Bank™ ). o newly char-
tered bank. (3) The Beach Bank of Vero Beach.
Vero Beach (**Beach Bank™™): and ¢4) The Sebas
tian River Bank, Scebastian, (*Sebastiann Bank™ ).

Notice of the applications . attording opportunity
for tnterested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
has expired, and the Board has considered the
application and all conmments received in light of
the factors set forth in § 3iey of the Acti 12 11.5.C.
1842(c).

Although cach of the applications has been
separately considered by the Board. because of the
facts and circumstances common to the four ap-
plications, this Order contains the Board’s findings
and conclusions with respect o all Tour applica
tions.

Applicant controls four banks with aggregate
deposits of approximately SE1S million. repre-
senting 0.8 per cent of total deposits in commercial
banks in Florida and it is the twenty tirst largest
banking organization in the Stae.' Applicant’s
acquisition of Indian River Bank ideposits of $52
million), Westside Bank (a newly chartered bank).
Beach Bank (deposits of S1H3 million), and Scbas
tian Bank (deposits of 4.4 million) would in
crease its share of Statewide deposits 1o slightly
more than 1 per cent and change its rank anmong
banking organizations in Florida 10 cighteenth.
Applicant’s acquisition ol only Indian River Bank
and Westside Bank would increase its share of
Statewide deposits to approximately 1 per cent and
it would runk nineteenth among Florida banking
organizations. Approval ol all the proposed acqui
sitions would not resalt in any significant increase
in the concentration ol banking  resources  in
Florida.

The four banks involved are Tocated in and serve
the Indian River County banking market. Appli
cant’s closest existing subsidiary bank is located
approximately 100 miles from he muarket arca
involved and none of Applicants present subsi

"Banking daty are as of Tune 300 1970, adjusted 1o reflect
holding compiany acquisitions ;and tormaticns appoved through
December 310 1972,
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diary banks compete to any significant extent with
any of the proposed subsidiary banks, Due to the
distances separating the institutions, the nmumber
of banks in the intervening weas and Florida®s
restrictions on branch banking. it is unlikely that
any significant competition between Applicant™s
existing subsidiary banks and the proposed subsi
diaries would develop in the Tutare.

Beach Bank. controlling 1-H-b per cent ol de
posits in the relevant market. and Sebastian Bank.,
controlling approximately 5 per cent of deposits
in the relevant market, are. respectively . the third
and fourth largest of four existing banks in tha
market. Beach Bank. Sebastian Bank and West
side Bank were all organized under the auspices
ol Indian River Bank. which is the Larpest of the
four existing banks in the relevant market. con
trolling approximadely S8 per cent ot deposits. Due
o common share ownership. conunon manage
ment,  and mterlocking  director
wnong Indian River Bank, Beach Bank. and Se

reiationships

bastian Bank. there is Hittle comperition among the
three banks. Indian River Bank and its aftiliates
are the dominant banking organization in the mar
ket which is highly concentrated. Topether, they
control approximmately 77 per cent of deposits in
the market. There is only one other bank in the
market.

In addition to the four existing banks in the
relevant market and Westside Bank, another hold
ing company has received approval to establish
a de novo bank in the market. Two applications
by holding companies to charter de novo national
banks in the market have recently been denied by
the Comptroller of the Currenes . Accordingly, de
novoentry mto the market by other banking orpa
nizations seems foreclosed at present. Therelore.
Applicant’s acquisition ol all four banks would
preclude entry by other banking organizations into
the Indian River County banking miarket. would
make permanent the near monopoly that the Indian
River Bank and its afliliates enjoy in the market.
and would foreclose the possibility ol potential
competition developing among any one or more
of the four banks involved. Under these cireum
stunces. the Board does not believe that approval
ol all four of the proposced acquisitions would be
justificd. under the standards ot the Act, absent
compelling considerations bearing upon the con
venience and needs ol the communities involved.,

Although  Applicant’s  acquisition  of  Indian
River Bank would resalt in Applicant controlling
the largest bank in the market. such acquisition
would also break the existing afltliation amony, the

four banks and result in a deconcentration of
banking resources in the market. Since Applicant
is presently the twenty fiest larpest of twenty-five
eaisting holding companices in Florida, it would
appear preferable. frone a competitive standpoint.
to permit a relatively small bank holding company
to acquire Indian River Bank and thereby foster
competition i the market and on a Statewide
basis. Further. Applicant has commutted that it will
increase Indian River Bank's capital by 1 million
within stx
proposed acquisition and, therefore, banking face

months from consummation ol the

tors lend weight toward approval of such acquisi
tion.

Applicant’s acquisition ol Beach Bank and Se-
bastian Bank. in addition 1o its acquisition of
Indian River Bank. would have significant anti
competitive conseguences, The existing alliliation
among the banks would become more permanent
within a holding company structure, deconcentra-
ton of banking resources in the relevant market
would become very unlikely, sinee it appears llml"
there are significant barriers for eutry into  the
market by other banking orpanizations, und"'lllc
possibility of sipniticant competition developing
among the three banks would be foreclosed. The
acquisition by Applicant of Westside Bank. in
addition to Indian River Bank, would not involve
significant anticompetitive effects, since Westside
Bunk is a recently chartered bank that has not yet
competed in the market.

The financial and managerial resources of Ap
plicant. its existing subsidiary banks. and Banks
are consistent with approval of all four applica
tions. particularly in view ol Applicant’s commit
ment toinerease Indian River Bunk's capital by
$1 million within six months from consummation
of such acquisition. However, linancial and mana
ecrial considerations do not outweigh the anti
competitive etfects involved in Applicant’s pro
posals to acquire Beach Bank and Sebastian Bank.
Considerations relating 1o the convenience  and
needs of the communities to be served are also
consistent with approval of all four applications,
bul do not outweigh the previously cited adverse
cflects with respect to Beach Bank and Scbastian
Bank .

In summnrary, 1t is the Board’s conclusion that
approval of all four applications would have the
cilect of substantially toreclosing future competi-
tion in the Indian River County banking market.
However. acquisttion of Indian River Bank and
Westside Bank would be e the public interest
sinee it would result in disatliliation ol o near
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monopoly in the market and promote deconceen-
tration of banking resources in the market. Ac
cordingly. it 1s the Board’s judgment that con
summation of the proposed acquisitions of Indian
River Bank and Westside Bank would be in the
public interest and that those two applications
should be approved: and that consummation of the
proposed acquisitions of Beach Bank and Scbas-
tian Bank would not be in the public interest and
that those two applications should be denied.

On the basis of the record, the applications to
acquire Beach Bank and Sebastian Bank are denied
and the applications to acquire Indian River Bank
and Westside Bank are approved for the reasons
summarized above. The transactions involving In-
dian River Bank and Westside Bank shall not be
consummated () before the thirtieth calendar day
following the cffective date of this Order or (h)
later than three months after that date, and (¢) The
Westside Bank of  Vero Beach. Vero Beach,
Florida, shall be opened for business not later than
six months alter the effective date of this Order.
Each of the periods described in (b) and (¢) may
be extended for good cause by the Board, or by
the Pederal Reserve Bank of Atlanta pursuant to
delegated authority.

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

Voting for this action: Chaitman Burns and  Governors
Robertson, Mitchell, Daane. Brimmer. Sheehan, and Bucher.
(Signed) TYNAN Satrrn,
[sear} Secretary of the Board.
ORDERS UNDER SECTION 4(c)(8)
OF BANK HOLDING COMPANY ACT

BANKERS TRUST NEW YORK
CORPORATION,
NEW YORK, NEW YORK

ORDER DENYING PROPOSAL TO ACT AS AN
INVESTMENT ADVISER

Bankers Trust New York Corporation, New
York, New York (IINYC™), a bank holding
company within the meaning of the Bank Holding
Company Act. has proposed under § 4e)(8) of
the Act and § 225 4(h)(1) of the Board’s Regula-
tion Y, to engage indirectly de novo in the per
formance of certain investment advisory activities,
through B 'T' Investment Managers. Inc., Palm
Beach, Florida (**BTIM™), a wholly-owned sub-
sidiary of BTNY(C.

Notice of the proposal. affording opportunity for
interested persons to express or submit comments
and views on the proposal, has been published

(September 25, 1972 The Wall Street Journal and
September 26, 1972, West Palin Beach Commer-
cial Record) in accordance with § 225.4(b)(1) of

the Board’s Regulation Y. The time for filing

comments and views has expired, and all those
received. including those of the Comptroller of
Ilorida, the Florida Bankers Association, and the
Palm Beach County Bankers Association. Inc.,
have been considered in light of the factors sct
forth in § 4ce8) of the Act (12 U.S.C.
1843(0)(8)). Among those letters commenting on
the proposal were requests for a hearing; those
persons secking a hearing were asked what sub
stantial issues of material fact, il any. were pre-
sented by the instant proposal and why any issues
raised could not be resolved by the submission
of written comments. Prior to receipt of responses
to these questions, the Board was apprised that,
on November 30, 1972, the Florida Legislature
chacted legislation' that became effective on De-

YIhe legistation amended section 659 111 of the Florida
Statutes. Section 659141, as amended. provides, in pertinent
part:

059, 1411 Control, ownership.

th Bxcept as provided in subsection ¢ 3) of this section, no
bank. trust company, or holding company. the operations of
which are principally conducted owtside this State, shall ac-
quire. retain, or own. direetly or indirectly . all or substantially
all the ussets of L or control over, any bank or trust company
having a place of business in this State where the business
ot banking. or trust business or functions are conducted. or
acquire, retain or own all or substantially all of the assets of,
ot control over, any business orpaniziation having a place of
business in this State where or from which it furnishes invest
ment advisory services in this State. However, if a bank, trust
company, or holding company direetly or indirectly owning
all ar substantially all the assers of | or having control over,
a bank or @ trust company or business organization to which
the restrictions and prohibitions of this scetion apply. having
acquired such assets or control prion to becoming disqualitied
hereander, shall, on or after the eflective date of this section,
he or becoe disqualiticd hereunder to acquire, retiin o1 aown
the saune, the restrictions and prohiibitions ol this section shall
not be enforced against it tor a period which, under all the
circumstances, is determmed by the departiment 10 be reas
onable. not exceeding (wo years [rom the etlective <date of
this Act or from the date it becomes disqualified hercunder,
whichever is luter. unless said period of two years s extended
by the department as herein provided. The department s
authorized, upon a showing ot undue hardship, to extend said
period af Iwo years from time 1o time it the department
determines that any such extension would not be detrimental
to the public interest. but any such extension shall not eaceed
one year and all thereol shall not in the aggregate exceed three
yeurs,

+ 3

[ R

(¢ A business organization provides investiment advisory
services il. in this State for compensation, it engages in the
business of advising persons, as defined in § 1.00)0 Florida
Statutes. ¢ither direetly or indireetly or through publications
or writings, as to the value of securities or as to the advisability
ol investment in ot purchasing secutities, or if. not being o
certitied public accountant, in this State and for compensation,
it issues or distributes to persons. as defined in § 1010,
Florida Statutes, analyses or reports concerning securities.
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cember 21, 19720 Subsequently . the Board enter
tained briefs and written argument on the issue
ol the applicubility and effect of the amended
statute on the instant proposal frony those persons
that had requested to be heard.

Absent the recent enactment of amendments to
section 659,141 and any evidence indicating that
de novoentry in this case would have the purpose
or ctlect of foreclosing future  competition or
would otherwise be contrary to the public interest,?
it appears likely that the Board would have ap
proved the instant proposal. The Board recognizes.
as has Congress, “that an activity commenced de
novo will tend to have pro-competitive effects. and
consequently should be viewed more Tavorably
than the commencement of an activity through the
acquisition of an existing concern™™
a bank holding company enters a new market de
novo ... Lits desire to sueceed inits new endeavor
' However,
while the instant proposal was pending betore the

and “where

is more likely to be competitive.,™

Board. the Florida Statutes were amended to pen
crally prohibit the provision of investment advi-
sory services in Florida by non-Florida based bank
holding companices through control of  business
organizations having oflices in Florida. The legis
lation further provides however that the restrictions
and prohibitions contained therein shall not he
enforeed for i pertod of time ranging up o five
vears against any holding company which. prior
to the cffective date of such legislation, acquired
control over a business organization to which the
restrictions or prohibitions of the statute apply.
There appears to be facit agreement that the
recently enacted legislation was intended to, and
does, prohibit the performance of investment ad-
visory services in Florida by non-Florida bank
holding companices. However. BINYC has con
tended that, under the *
the statute. BTIN may open for business and

“erandiather ™ provision in

cngage in the provision of investment advisory
services for a period of approximately two years.
The protestants to the proposal, with the concur
rence of the Comptroller of Florida. have con

2See the Board's Order ol March 60 19740 denying the
application ot Farse at Orlando Corporation o acquire shares

ob Citrus Fuast National Bank of Leesburg, 38 federal Register

GYI7 iMarch X, 1973 and the Board's Statement acconipany
ing its Order ol NMach 90 1973 approving. to the extent
pernutted by State Law . the proposal of NCONB Corporation
to engrage noccttain rist activities in Soath Carolina throngeh
Anerican Trust Company . 1973 Federal Reserve Burnn o
305,

B8 Rep. Noo 91 10K, 91st Cong.. X Sess. 16 (1970

IR Rep. Noo 9 TLEZ 918t Cong L 2d Sess. 17019700,

tended that the “grandfather™ benefit, conferred
by the newly enacted legislation, is not available
10 BTNYC or BTIM. However. assuming, without
deciding, that the construction given the “grand-
father™ provision by BINYC is correct, the Board
perceives, as a possible adverse effect of the in
stant proposal, the indefinite and temporary nature
of BTIM’s performance of investment advisory
services. 'The public is 1l served by a firm oflering
investment advisory services that may. by law.
have to be terminated within a relatively short time
period. Customers entering. into contracts for such
services would penerally do so in relianee upon
the continuing and long term nature of such sery
ices. Inanother sense, one may question the vigor
with which an entrant into a market will compete
and the quality of the services it will offer, if its
cmployees are burdened by the realization that,
irrespective of their performance, their duty is only
temporary and the ollice may be closed at any
time. However. in view ol the disposition of the
imstant proposal on other grounds. the Board is
not required to decide at this time whether the
possibility of such an adverse cffect is of sutlicient
weight as to outweigh the public benefits that may
reasonibly be expected to derive from the instant
proposal, notably the increased competition prob-
ably resulting [rom de novo entry.

In addition to the factors that the Board is. by
statute, required to consider. the Board. in any
particular case, must determine whether the pro-
posal would be prohibited by State law. If the
proposal would be so prohibited. the Board may
not approve it.” In making such a deternination,
the Board will presume the constitutional validity
ol any pertinent State statute.“ ‘The interpretation
and construction of controverted State statutes is
a task that is not caperly undertaken by the Board.
Certainly, the courts of Florida are a more appro
priate forum for the resolution of disputed ques-
tions of Florida law. than is the Board. Never-
theless, the Board believes that the principle Taid
down by the Supreme Court in the Whitney case
requires the Board to initiadly resolve the legal
issue presented here.

The issue which is determinative of the instant
proposal is whether the grandfather™ provision

*Whitney National Bank in Jeflerson Parishos - Bank of New
Orleans & Trust Co 0 3719 LS T (1965,

f8ee Statement accompanying the Board™s Order ol Mareh
O 1973 approving 1o the extent permitted by State law, the
proposal of NCNRB Corporation. Charlotte, North Carolina, to
operate a trust company in Sonth Carolina through American
Trust Company, 1973 Federal Reserve Burre oz 305,
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ol the recently enacted legislation ceftectively per
mits BTNYC to initiate investment advisory serv-
ices from a Florida office. albeit for an indefinite
and temporary period of time, B'TNYC states, and,
the Board finds that BTIM was incorporated in
the State of Delaware on November 24, 1972, at
the direction of BINYC . and that. on November
27, 1972, BTIM qualificd with the Secretary of
State of Florida to do business in Florida, How
cver, BITNYC has oot alleged that BTIM, at any
time. has had o place of business in Florda or
that BTIM has furnished investment  advisory
services in Florida. Nor could BTIM legally have
done so. the prior approval of the Board not having
been secured by BTNYC. It is not contended that
BIIM is cither a bank or trust company.

On the basis of these facts, BINYC contends,
and the protestants do not contend otherwise. that
BTIM is a “business organization™ : that BINY(C
has “rcontrol™ over BTIM and had acquired that
control prior 1o becoming disqualiticd under the
newly-cnacted legislation. 'The protestants, on the
other hand, contend that. irrespective as to whether
BTIM is a ‘“*business organization™ or whether
BINYC controlled BTIM prior to the cllective
date of the amendment, BINYC is not entitled
to “grandfather™ benefits becanse BTIM did not
furnish investment advisory services in Florida
from a place of business in Florida on the effective
date of the legislkation. In the Board™s opinion. the
“erandfather™
provision of the legislation only applics to a bank,
trust company or business organization ““having
a place of business in [Florida] where or trom
which it furnishes investment advisory services in
| Florida]™" on the effective date of the legislation.
Since BUIM is neither a bank or a trust company,
and did not have on that date a place of business
in Florida where or from which it furnished or
provided investment advisory services, the Board
concludes. as a matter of Jaw, that BENYC is not
centitled to the benetits of the “grandfather™ pro-
vision in section 659, 141,

Farthermore, the legislative history of the legis:
lation cvidences a legislative intent to exclude
BINYC from engaging in the provision of invest
ment advisory services in Florida from a Florida
oftice. In view of the conflicting  constructions
given the “grandfather™ provision. the Board be-
lieves that an examination of the legislative history
of the legislation is appropriate to ascertain the
legislative intent. It is beyond  guestion,  and
BTNYC and the protestants are in agreement, that
the notice that BTNYC published in September.

conclusion is inescupable that the

1972, triggered the action of the Florida Tegisha
ture in this case and that the newly enacted legis
lation was primarily motivated by the threat of
BINYC's entry into the Florida investment advi
sory markets and was intended to prevent such
entry. Accordingly . the Bourd concludes that. the
Cerundlather™ provision was not intended to per
mit the instant proposal. even for a limited period
of time.

BTNYC, besides contending that the Board
should refrain from construing the newly-enacted
Florida legislation, contends that they are entitled
to grandlfather™ benelits because the “pramdfa
ther™ provision, which authorizes the  Florida
Banking Department to determine the length of
time during which the statute shall not be enforeed
against 4 company cntitled to erandfather™ ben
clits, constitutes an unconstitutional delegation of
authority to that agency. As the Board has pre
viously indicated, it will presume the consti
tutional validity of State statutes. BINYC's chal
lenge to the constitutionality ol any provision of
the recently-cnacted Florida legislation is properly
cognizable only by the judiciary. In brief. since
the Board is of the opinion that the proposal is
prohibited by State Law. it believes that, under the
doctrine set forth by the ULS. Supreme Court in
Whitnev, it must deny the proposal.

The Board is not unsympathetic with BINYC
when  that holding  company  questions *the
fatrness and lepadity of a procedure whereby pro
ponents of this legislation could prevent [is] pro
posal [rom becoming etfective by filing objections
with the Board and requesting o hearing and then,
after hasty enactment of legislation. argue that this
very legislatton should be the basis for the Board
to bar approval ol [its] proposal.™ There is sub
stantial evidence that the celerity with which the
legislation was cnacted is directly attributable to
the pendency of the instant proposal before the
Board. However, section 77 of the Act expressly
reserves to the States the authority to adopt legis
lation in the exercise of their powers and juris
diction with respect o banks. bank holding com
panics. and their subsidiaries. and the (1S, Su
preme Court in Whitney expressly instructed the
Board (0 consider the applicability and eflect of
any such legislation. Accordingly. irrespective of

“Section 7 ol the Act provides:
The enactment by the Congress ot the Bank Hokding Company
Act of 1956 shadl not be construed as presenting any  State
trom exercising such powers and jurisdiction which it now
has o iy hiereatter have wuh respect 1o banks, bank holding
companics, amd subsidianes thereol, (12 U S0 18:16)
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any doubt the Board may entertain as to the
wisdom or desirability of a particular State ¢nact
ment, the Board must. and will, respect, and act
in the light of. pertinent State legislative  judg
nents.

Based upon the record and for the reasons
expressed hercin, the proposal of BINYC Cor
poration ta provide investment adyvisory services
in Florida through the instrumentality of BTEM,
is hereby dented.

By order of the Board of Governors. effective
April 26, 1973,

Voting for this action: Vice Chairnan Kobettson and Gov
crnors Daane. Brinmier, Shechan, and Bucher. Absent and
not voting: Chairman Burns and Governor Mitchell.

(Signed) Cuesier B ey prera,
[SEAL] Assistant Secretary of the Board.

ORBANCO, INC.,

PORTL.AND, OREGON

ORDER APPROVING ACQUISITION OF AR WEST
Securrries Co.

Orbanco, Inc., Portland, Oregon, a bank hold-
ing company within the mcaning of the Bank
Holding Company Act, has applicd tor the Board's
approval, under section 4(c)(8) of the Act and §
225.4(b)2) of the Board's Regulation Y, to ac-
quire (through its wholly owned subsidiary, Co-
lumbia Mortgage Co.. Portland, Orcgon (**Co-
lumbia™)) all of the voting shares of Far West
Securities  Co..  Spokane, Washington  (“*Far
West™), a company that engages in mortgage
banking activitics. Such activitics have been de-
termined by the Board to be closely related to the
business of banking (12 CFR 225.4a)(1)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (37 Federal Register 24390). ‘The time
for filing comments and views has expired, and
the Board has considered all comments received
in light of the public interest factors set forth in
section 4(e)(8) of the Act (12 U.S.CL 1843(e).!

TFar West also sells msurance directly related (o extensions
of credit inits mortgage banking activities. Applicant sought
to acquire the moedtgage banking activities ob Far West as well
as the related insurance activities: however, in light of objec:
tions to these insurance activitics, Applicart requested that the
Board split the application into two separate parts. Accord-
ingly, the Board’s Order herein deals only with the proposed
acquisition of Far West's mortgage banking activitics. Appli
cant’s request for Board approval to engage in the aloremen
tioned insurance activities is stll pending.

Applicant, a one bank holding company, con-
trols  The Oregon  Bank, Portland,  Oregon
("Bank™"), the third largest banking organization
in Orcgon with deposits of about $164 mitlion,
representing, less than 4 per cent of total deposits
in commercial banks in the State. (The two largest
banking organizations in Oregon together control
approximately 78 per cent of all commercial bank
deposits.) Applicant, through Bank and its newly-
established mortgage banking subsidiary, Colum-
bia. engages in the same line of business activity
as I'ar West; Bank operates 23 oflices throughout
the State of Oregon while Columbia limits its
mortgage activities to the Portland area. With three
oflices, Par West serves Spokane, Benton, and
Franklin Counties in castern Washington State. In
1971, Far West held $19 million in mortgage
originations in Spokanc County, or almost 8 per
cent of the total mortgages originating in the
County; during the first cight months of 1972, the
total amount of mortgages originated by Far West
amounted to about $10 million. As of September
30, 1972, Far West serviced a mortgage loan
portfolio ol $31 million.

On the basis of the facts of record, it appears
that neither Applicant nor Far West is a4 major
competitor in the mortgage markets of Oregon and
Waushington, respectively; that the service arcas
of cach do not overlap, and that there is no direct
competition between then. Consutnimation of the
proposed transaction would not eliminate any ¢x-
isting competition in cither Washington or Oregon,
Moreover, Applicant and Far West are not likely
to cotpete in the near future due to their relatively
small sizes and the intervening distances. Further,
it does not appear that consummation herein would
add significantly to the existing level of market
concentration or result in an undue concentration
ol financial resources in any market.

In analyzing the financial condition of Appli-
cant, the Board notes that Applicant has incurred
substantial debt in order to support the lending
operations of its non-bank subsidiaries. primarily
those of Northwest Acceptance Corporation, Port-
land, Oregon, a finance company engaged in capi-
tal poods financing. Although Applicant’s overall
debt level is relatively high in relation to other
bank holding companies, Applicant’s subsidiaries
appear 1o be in satisfactory linancial condition and
Applicant’s carnings appear to be suflicient to
service the debt.

2 All banking data are as of June 30, (972, unless otherwise
indicated.
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It is anticipated that aftiliation with Applicant
will provide Far West with access to the capital
resources of Applicant, enhance its ability to pro-
vide larger mortgage loans. permit expansion of
its range of services, and thereby cnable it to
compete more effectively in the competitive mar-
ket it serves. The Board concludes that these
public benefits are a positive factor in terms of
the convenience and needs ol the public.

In its constderation of Applicant’s proposal, the
Board has considered the question whether a cov-
cnant not to compete contained in o proposed
cmployment contract between a bank  holding
company and a principal exceutive and sharcholder
of a company (engaged in permissible activities)
about to be acquired by the bank holding company
ts contrary to the public interest standards the
Board is required to consider under the Bank
Holding Company Act. Historically, in the busi-
ness conmmunity. covenants not to compete have
represented a legitimate business requirement of
partics to contracts for the purchase of a business,
and. after having met the peneral test of reas-
onableness o duration, scope. and  geographic
arca, have been sustained by courts as legally valid
and ¢nforceable. In view of the long history of
acceptability enjoyed by such covenants, as well
as the position of such covenants under the law.
the Board finds that such covenants are not con-
trary per se to the public interest. However, the
Board shall examine the details of all employment
contracts that come before it in connection with
applications under the Bank Holding Company Act
in order to determine under the facts and circum-
stances of cach case whether a particular covenant
not to compete is consistent with the public inter-
est. Having reviewed the details of the covenants
not to compete in the employment contracts in-
volved in this case, the Board finds that their
provisions are consistent with the public interest,
and the existence of such covenants docs not
require dental of the application.

Based upon the foregoing and other consid-
crations reflected in the record, the Board has
determined that the balance of the public interest
factors the Board is required to consider under
section He)(8) is favorable. Accordingly, the ap-
plication is hereby approved. This determination
is subject to the conditions set forth in section
225 ey of Regulation Y and to the Board’s au
thority to require such moditication or termination
of the activities of a holding company or any of
its subsidiaries as the Board finds necessary to
assure compliance with the provisions and pur-

poses of the Act and the Board™s regulations and
orders issued thercunder, or to prevent cvasion
thercof.

By order of the Board of Governors, ceffective
April 26, 1973,

Vating for this action: Chairman Burns and Governors
Duane, Sheehan. and Bucher. Voting against this action:
Governors Robertson. Mitchell, and Brimmer.

(Sipnedy Crnestir B FELDBERG,
|sEAL] Assistant Secretary of the Board.
DISSENTING STATEMENT OF
GOVERNORS ROBERTSON AND BRIMMER

We would disapprove the application by Or-
banco, Inc., to acquire Far West Securities Come
pany. Our deciston is based on the existence of
covenants not to conipete contained  in the
proposed employment contracts (which would be-
come cffective upon the acquisition of Far West
by Orbanco) between Far West and two ol its
principal executives and sharcholders. Lissentially,
the contracts provide that these two individuals
agree that, for what amounts to a period of ten
years, cach of them will not be associated with
another mortgage firm that might be in competition
with Far We
the possibility that the individuals in question
might form a new mortgage company that would
provide an alternative source of mortpage services
and serve as an additional competitor to Far West.
In our view, such agreements are inconsistent with
the promotion of competition
the Bank Holding Company Act
be sanctioned by the Board.

st. In cffect, the agreement precludes

as required under
and should not

In acting on an application by a holding com-
pany to expand into an arca that is closely related
to banking such as mortgage banking, the Board
is dirccted by the Act to determine whether the
acquisition can reasonably be expected to produce
benefits to the public, such as greater convenience.
increased competition, or gains in efficieney. that
outweigh any possible adverse effects. In other
words, under the law, as well as under the Board’s
Regulation Y, an application may not he approved
unless it is in the public inferest.

The majority has presented no evidence to show
that these covenants are in the public interest. On
the contrary. even the title accorded to the agree-
ments, “fcovenant not to compete’’ . makes it un-
mistakeably clear that their primary purpose is to
restrict the development of competition and to
protect the market position that Applicant is ac-
quiring. While these covenants may be widely
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accepted in the business community. aund cven
sanctioned by some courts, such agrecments are
rarely, if ever. scrutinized prior to the time ol
becoming elfective by an ageocy such as the Board
that has as one of its responsibilitics the promotion
of competition in arcas closely related to banking.
Given this plainly staled statutory responsibility.
we cunnot condone, nor perceive how the public
interest is served by, approving agreements which
by their very nature retard the development of
competition by restricting, entry into a business by
individuals who should be free o compete if they
s0 desire.

Under the circumstances of this case, we con-
clude that, upon weighing the factors the Board
is required to consider under § &) of the Act,
consummation ol the Appheant’s proposal as now
constituted would be contrary to the public inter-
est. For these reasons, we would deny the appli
cation,

PATAGONIA CORPORATION
TUCSON. ARIZONA

ORDER APPROVING  ACOUISITION  OF C'ReDITEL

CORPORATTION

Patagonia  Corporation, Tucson, Arizona. a
bank holding company within the meaning ol the
Bank Holding Company Act, has applied for the
Board's approval. under § HCH8) of the Act and
§ 225.4b)2) of the Board’s Repulation Y. 1o
acquire through its subsidiary, Model Finance
Company. all of the voting shares of Creditel
Corporation of Nebrasha No. [ Omaha; Creditel
Corporation of Nebraska No. 2, Omaha: and Cre
ditel Corporation of Nebraska No. b Columbus:
all Tocated tn the State of Nebraska and cach of
which iy @ wholly owned subsidiary of Creditel
Corporation, Omuha, Nebraska. Creditel Cor-
poration through these subsidiaries engages in the
activities of making, acquiring. o1 servicing loans
or other extensions of credit for personal. family,
or houschold purposes, and acts as insurance agent
or broker in selling credit life, accident and health
insurance, and property damage insurance for col-
lateral supporting loans to borrowers {from these
linance subsidiaries. Such activities have  been
determined by the Board to be closely related to
the business of banking (12 CEFR 225 4], (3)
and (9)ii)(a)).

Notice of the application, aflording opportunity
for interested persony 10 submit comments and
views on the public interest Factors. has been duly
published (38 Federal Register 19640y, The time
for filing comments and views has expired, and

the Bouard has considered all comments received
in the light of the public interest factors set forth
in § HeHB) of the Act (12 U.S.CL18I3(C)H8)).

On the basis of the record, the application is
approved for the reasons set forth in the Board's
Statement, which will be released at a later date,
This determination is subject 1o the conditions set
forth in § 225.4¢) of Regulation Y and to the
Board’s anthority to require such modification or
ternination of the activities of the holding com
pany or any of its subsidiaries as the Board finds
necessary to assure compliance with the provisions
and purposes of the Act and the Board™s repula-
tions and orders issued thercunder. or to prevent
evasion thereof,

By order of the Board of Governors. elfective

March 30, 1973.

Voting lor this action: Viee Chairman Robertson and Gov
crnors Mitchell, Daane. and Brimmer. Absent and not voting:
Chaimun Buns and Governors Sheehan, and Bucher.

(Signed) TYNAN Satrnn,

[star Secretary of the Board.

SIATEMENI

Patagonia Corporation, Tucson., Arizona, a
bank holding company within the meaning ol the
Bank Holding Company Act. has applied tor the
Board's approval, under § e)®y of the Act and
§ 225.4¢b)2y of the Board’s Regulation Y, to
acquire through its subsidiary, Model Finance
Company. all of the voting shares of Creditel
Corporation ol Nebraska Noo [, Omaha: Creditel
Carporition ol Nebraska No. 2, Omaha: and Cre-
ditel Corporation ol Nebraska No. -Ho Columbus;
all located in the State of Nebraska and cach of
which is a wholly-owned subsidiary of Creditel
Corporation, Omaha, Nebraska, Creditel Cor:
poration, through these subsidiaries, engages in
the activitics of making, acquiring. or servicing
loans or other extensions of credit for personal,
family, or houschold purposes. and acts as insur-
ance agent or broker in selling, credit life, accident
and health insurance, and property damage insur-
ance for collateral supporting loans to borrowers
from these dinance subsidiaries. Such activities
hive been determined by the Board to be closely
rclatcd to the business of bunking (12 CEFR
225 4. ¢3) and (NM)Gnay).

Notice of the application, aflording opportunity
for inmerested persons to submit comments and
views on the public interest factors, has been duly
published (38 Federal Register 1964). The time
for filing comments and views has expired. and
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the Board has considered all comments received
in the light of the public interest factors set forth
in § 4cHE) of the Act (12 U.S.C. [843(¢)&)).

Applicant’s banking subsidiary, Great Western
Bank and Trust Company, is the fourth largest
banking orgunization in Arizona. Its deposits of
$177 million represent 3.9 per cent of total depos-
its in the State.! Great Western makes consumer
installment loans through its headquarters oflice in
Phoenix and in branch oftices throughout Arizona.
Model Finance Company, Patagonia’s consumer
finance holding company, has oflices operating in
Arizona, Nevada. New Mexico, and Colorado.

Creditel Corporation, operating through its three
subsidiaries, Creditel Corporation of Nebraska
Nos. 1.2 and 4. is a small consumer finance
conmpany with installment receivables of $3.3 mil-
lion.* Tt has three offices, two in Omaha and one
in Columbus. about 8O miles west of Omaha.
Creditel makes small consumer loans and sells
credit insurance in connection with its lending
activities. The local markets for consumer foans
in which Creditel competes include a munber of
oftices of the largest finance companies in the
country.

Consummation of the proposal would eliminate
no cexisting competition between any of  Appli-
cant’s existing subsidiaries and Creditel, nor, in
view of the distances involved, is it likely that
any such competition would develop in the ab-
sence of the proposal. ‘There is no evidence in the
record indicating that consummation of the por-
posed transaction would result in any undue con-
centration ol resources, unlair competition, con-
flicts of interests, unsound banking practices, or
other adverse effects on the public interest.

It is anticipated  that Creditel Corporation’s
affilintion with Applicant will give Creditel Cor
poration access to the greater resources of Appli
cant, and cnable it o compete more effectively
with other consumer linance companices in the arca
in which it operates. On balance, the Board con-
cludes that the public benefits factors the Board
is required to consider under § HC)(8) outweigh
any possible adverse effects that might result from
the proposed acquisition. In its consideration of
this matter. the Board has tuken into account
Applicant’s commitment not to enforce or rely
upon a covenant not to compete obtained from
Creditel’s majority stockholder in connection with
this transaction.

AN banking data are as of June 30, 1972,
* Al nonbanking data are as ot September 30, 1972,

Based upon the foregoing and other consid-
crations reflected in the record, the Board has
determined that the balance of the public interest
tactors the Bouard is required to consider under §
HeN8) is favorable. Accordingly, the application
is hereby approved. This determination is subject
to the conditions set forth in § 225.4(¢) of Regu-
lation 'Y and to the Board’s authority to require
such moditication or termination of the activitics
of a holding company or any of its subsidiarics
as the Board finds necessary (o assure compliance
with the provisions and purposes of the Act and
the Board's regulations and orders issued
thereunder, or to prevent evasion thereof.

CONCURRING STATEMENT OF GOVERNOR [DAANE

[ concur in the Board's approval of this appli
cation.' However. | wish to express my views on
the Board’s statement that it has taken into account
Applicant’s commitment to drop the covenant not
to compete which had been entered into with
Credite!’s principal sharcholder. The ““taken into
account”” phrascology simply means that the other
Board members” approval in fact is contingent on
Applicant’s dropping said covenant.

Such covenants have a long history of use in
connection with the sale of basically owner-
operated businesses, and their validity has been
sustained by the courts so long as they are reason-
able in scope, duration, and geographic arca. Such
covenants perform a useful economic function by
rendering the goodwill of o business saleable.
They assure to the buyer the value of what he
has bought.

In my judgment, the covenant not to compete
in this instance meets the tests of being reasonable
in scope, duration, and geographic arca. The con-
sumer finance industry is characterized by low
barriers (o entry and the covenant appears reason-
ably necessary to assure Applicant of the value
of his purchase. Further. in this case, payment lor
the covenant does not appear to be a device to
avoid any Board policy, such as that requiring an
cqual offer to all sharcholders.

Under these circumstances, it is my beliel that
the Board should not have taken the covenant, or
the Applicant’s expressed willingness to drop it
in order 1o obtain approval, into account, in the
sense of a condition of approval, in acting on the
application.

'Giovernor Shechan, who was absent and not voting on this
action, wishes 1o express his agreement with this concurring
position.
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BOARD REVIEW UNDER THE GRANDFATHER
PROVISO IN SECTION 4(a)(2) OF THE BANK
HOLDING COMPANY ACT

WHITNEY HOLDING CORPORATION,
NEW ORLEANS, LOUISIANA

CORANDEATHER PRIV LGS
UnpeEr Baxk HorpixG CoMmpany Act

Scction <k ol the Bank Holding Company Act
(12 uU.s.C.
(*erandfather’
banking activities of « company  that. by virtue
of the 970 Amendments to the Bank Holding
Company Act, became subject (o the Bank Hold
ing Company Act. Pursuant to § a)2) of the
Act, o rcompany covered in 19707 may continue

18-13) provides  certain privilepes

privileges) with respect to non

o engage. cither direedy or through a subsidiary,
in non-banking activities that such a company was
lawfully cngaged in on June 30, 1968 (or on a
date subsequent to June 30, 1968, in the case of
activities carricd on as a result of the acquisition
by such company or subsidiary, pursuant to a
hinding written contract entered into on or before
June 300 1968, of another company engaged in
such activities at the time of the acquisition), and
has been continuously enpaged in since June 30,
1968 (or such subscquent date).

Section 4602y of the Act provides, inter alia.
that the Board of Governors of the Federal Reserve
System may terminate such grandfather privileges
il. having due repard to the purposes of the Act,
the Board determines that such action is necessary
o prevent undue concentration ol resources, de
creased or unfair competition, conllicts of interest,
or unsound banking practices. With respect to o
company that controls a bank with assets in excess
of $60 million on or alter December 310 1970,
the Board is required o make such a determination
within a two year period.

Notice of the Bowrd's proposed review of the
prandfather privileges of the Whitney  Holding
Corporation, New Orleans, Louisiana. and an op
portunity for interested persons to submit con
ments and views or request a hearing, has been
given (37 IR 22410, The tme lor filing com
ments. views, and requests has expired. and all
those received have been considered by the Board
in light of the Tactors set torth in § -Ha)e?2) of the
Act.

On the evidence before it the Board makes the
tollowing findings. Whitney Holding Corporation
CRegistrant™), New Orleans, Toutstana, became
a bank holding company on December 310 1970,
as aresult of the 1970 Amendments 1o the Act,

by virtue of Registrant’s ownership of 100 per cent
of the voting shares (less directors” qualifying,
shares) of Whitney National Bank of New Orclans
C*Bunk™ ). New Orleans, Louisiana (assets of ap-
proximately 5736 million, as of December 31,
1070). Bank, control o which was acquired by
Registrant in May, 1962, had total deposits of
approxintiely 708 million as ol June 30. 1972,
representing a little less than 30 per cent ol the
aggrepate deposits in commercial bauks located in
Orleans Parish, and is the largest of nine banks
located in the Orleans Parish arca. Bank™s nian
agement. dinancial condition and prospects are
regarded as satisfuctory, and the Board has found
no evidence of unsound bankiug practices.

It appears that Registrant does not engape i
rectly inany business activity other than holding,
stock of, or providing services to its subsidiaries.
Registrant  has  four  nonbanking  subsidiaries,
namely. Berwick Land Company, Inc. (" Ber
wick™ ), Common Street Corporation (U"Cominon
Street™ ), Gravier Sureet Corporation (“*Gravier™ ),
and  Toutsiana " Mainte
nance™ ), all of New Orleans, Louisiana.

Berwick owns approximately 2900 acres of land,

Muaintenance.  Ine.

sone ol which iy leased o farmers for raising
sugar cane. ‘The land was originally acquired, on
August 15, 1928, through debis previously con-
tracted by Whitney Trust & Savings Bank and was
assumed by Bank on April 26, 1933, when Whi
ney Trust & Savings Bank was merped into Bank.
The Tand was shifted from Bank (o Berwick on
March 6. 1970, Inasmuch as Berwick did not
cngage in this aclivity on June 30, 1968, and the
holding company did not cngage in this activity
other than through Bank, the Board concludes that
no grandfather benefits acerue to Registrant with
regard to Berwick activities. An activity engaged
in directly by a bank is regarded by the Board
as not being an activity within the meaning and
intent of the grandfather proviso in § 4G0)(2) of
the Act.

Conmunon Street and Gravier are inactive cor
porations and have no activities eotitled to grand
father privileges.

Maintenance. which provides building mainte
nance services 1o Bank on i cost basis, became
a subsidiary of Bank on Murch 220 1967, Under
$ ! the activities of Maintenance seem

"Section A Dy ol il Act enables a0 bank holding
compay to acquite (withont the approval of the Boardy ol
shares of any company  enpaged solely (9]
furnishing services o or pertorming services [or such bank
holdiny, company or s banking sobsidiaries h
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to be exenipt from the general prohibition of §
4 against nonbanking activities.

On the basis of the foregoing and the facts
before the Board, it appears that Registrant is not
entitled to grandfather benelits within the meaning
of the proviso of § Ha)2) of the Act.

Board of Governors, April 27, 1973,

Vating for this action: Viee Chairman Robertson and Gov-
ernors Daane, Brimmer, Shechan, and Bucher. Absent and
not voting: Chatrman Barns and Governor Mitchell.

(Signed) Cuester B FELDRERG,

[siar] Assistant Secretary of the Board.

ORDERS NOT PRINTED IN THIS ISSUE

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

Washington, 1.C. 20551.

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

Applicant

Dearborn Financial Corporation,

Bank(s)

Upper Avenue National Bank of

Board action

(effective
date)

4/20/73

Federal
Register
citation

38 1R 10675

Chicago, Illinois Chicago. Chicago, Ilinois 4/30/73
The Farmers & Merchants Insurance The Farmers and Merchants State 4/3/73 38 F.R. 9122
Agencey. Inc., Colby. Kansas Bank, Colby, Kansas 4/10/73
Florida Bankshares. Inc., Fiirst National Bank of Hollywood, 4720773 38 IR, 10678
Hollywood. Plorida Hollywood, Florida 4/30/73

First National Bank of Tlallandale,
Hallandale, Florida
Sccond National Bank of West
Hollywood, Hollywood, Florida
United Michigan Corporation. Genesee Merchants Bank & “Trust 4/6/73 A8 R 9268

Flint. Michigan

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

Co., Flint, Michigan

APPLICATIONS FOR ACQUISITION OF BANK

Board action

(effective

4/12/73

lederal
Register

Applicant Bank(s) date) citation
Alabama Bancorporation, The Commercial National Bank of 411773 38 F.R. 10045
Birmingham, Alabama Anniston, Anniston, Alabama 4/23/73
BancOhio Corporation, The Peoples National Bank of 4/10/73 A8 IR, 10046
Columbus, Ohio Greenfield, Greenfield, Ohio 4/23/73
Barnett Bunks of Florida, Inc.. First State Bank of [.akeland, 4/12/73 38 F.R. 90683
Jacksonville, Florida Lakeland, Florida 4119473
Central Bancshares of the South, The First National Bank of Auburn, 4/ 149/73 38 PR, 1051
Inc.. Birmingham, Alabama Auburn, Alabama 4727173
The Deposit National Bank of Mo-
bile County, Prichard. Alabama
Charter New York Corporation, The Bank of Lake Placid, H10/73 0 38 LR 10046
New York., New York [.ake Placid. New York 4/23/73
Iirst Alabama Bancshares, Inc., First National Bank of Bay Minctie, 4723773 38 IR, 10676

Birmingham, Alabama

Bay Minctie, Alabama

4/30/73



LAW DEPARTMENT

373

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

Applicant

First Amtenn Corporation,
Nashville, Tennessee

First National Financial Corpora-
tion, Kalamazoo, Michigan

First Security National Corporation,
Beaumont, Texas

First Tennessee National Corpora-
tion, Mcemphis, Tennessee

First United Bancorporation, luc..
Fort Worth, Texas

Globe Corporation,
Scotsdale, Arizona

Tennessee Valley Bancorp., Inc.,
Nashville, Tennessee

Texas Commerce Bancshares, Ine. .
Houston, "Texas

Virginia National Bankshares. (ne.,
Norfolk. Virginia

Bank(s)

Farmers- Peoples Bank,
Milan. ‘Tennessee

Cheboygan Bank,
Cheboygan, Michigan

Bank ol Lancaster
l.ancaster, ‘Texas

The Fountain City Bank,
Knoxville. ‘Tennessee

Clebhurne National Bank.,
Cleburne. ‘Texas

Upper Avenue National Bank of
Chicago. Chicago, Hlinois

Citizens Bank,
Ilizabethton, ‘Tennessee

I'he I'irst National Bank of Greene-

ville, Greeneville, ‘T'ennessee
Ilnwood Commerce Bank, N.A..
flouston, Texas

Kingwood Commerce Bank, N.A |

Houston, Texas
Virginia Trust Company,
Richmond, Virginia

Board action

(effective
date)

4/26/73
310073
412673
4/30/73
4307073
1420/73

4/206/73

4/26/73

4012773

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

Applicant

Dominion Bankshares Corporation,
Roanoke, Virginia

Bank(s)

The Fitton Company,
Alexandria, Virginia

The Farmers & Merchants Insurance The Farmers and Merchants State

Ageuney, Inc.. Colby. Kansas

Fidelity Corporation of Pennsyl-
vania, Roscemont, Pennsylvania

Fidelity Union Bancorporation,
Newark. New Jersey

First Jersey National Corporation,
Jersey City. New Jersey

First National Holding Corp.,
Atlanta, Georgia

First Security National Corporation,
Beaumont, Texas

Third National Corporation,
Nashville, ‘Tennessee

Virginia National Bankshares. Ine.,
Norfolk, Virginia

Bank, Colby, Kansas
Comunierctal Capital Corporation,
New York, New York
Suburban Finance Company of
Newark, Newark. New Jersey
Atlantic City Loan Company,
Atluntic City, New Jersey
Fairlane Finance Co.,
Lasley, North Carolina
First Sceurity Financial Systems,
Houston, Texas

Mobilchome Guaranty Corporation,

Miami. Florida
Atlantic Discount Corp..
Flizabeth City, North Carolina

Board action
(effective
date)
412373
4j3/73
HE2/73
4/30/73
3/30/73
4/30/73
4142073
/1373

H/30/73

38 1R,

34

38 1R,

38

38

38

38 IR,

38

Federal
Register
citation

FROTTT34
5/4/73

e

I8 LR, 10047

4/23/73
LR, 11135
5/4/73
IR, 12169
5/9/73
F.R. 12108
51973
IR, 10678
A/30/73
IR, 11137
574173
IR, 11138
574473
IR, 110412
5/3/73

DORO
H19[73

I'ederal
Register
citation

'R, 10675
4130/73
38 IR, 9122
/10/73
Q684
4/19/73
FR. 12166
5/9/73
IR, 12168
5/9/73
38 1R 12167
5/9/73
R, Y685

9680
4/19/73
R I2169
5/0/73
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ORDER UNDER BANK MERGER ACT
APPLICATIONS TO MERGE, CONSOLIDATE, OR ACQUIRE ASSETS

Board action Federal
(eflective Register
Applicant Bank(x) date) citation
Cheboygan State Bank. Cheboygan Bank, H0/73 0 38 LR 10047

Cheboygeun, Michigan Cheboygan, Michigan RYRRYER



Announcements

RESIGNATION OF MR. ROBERTSON AS VICE CHAIR-
MAN OF THE BOARD OF GOVERNORS
Governor James Louis Robertson, Viee Chadrnian
of the Board of Governors ol the Federal Reserve
System, resigned at the end ol April.

Mr. Robertson’s letter of resignation and the
President’s letter ot aceeptance Tollow:

March 29, 1973
Dear Mr. President:

I hereby tender my resignation as i member
of the Board of Governors of 1he Federal Re
serve System. effective as of the close of busi-
ness April 300 19730 or any carlier date that
might better suit your convenience.

Needless to say. [ deeply appreciate the op-
portunity and privilepe ol serving the public
during so many different Administrations
nearly forty-six years in the Federal public
SCTVICe, over twenty-one years as o member of
the Board ol Governors, and a third of thit
pertod as its Viee Chairman,

Sincerely,
1. 1., Robertson

THE WHITE HOUSE
April 25, 1973

Dear Mr. Robertson:

It is with special appreciation for your many
contributions to the cconomic well being of our
country that I aceept your resignation as a
Member and Viee Chairman of the Board of
Governors ol the Federal Reserve System, s
vou have requested. effective April 30, 1973,
For more than two decades, your foresight,
integrity, wnd banking expertise have signiti-
cantly helped  maintain and  strengthen  this
country’s banking system. a system which has
furnished the capital for unparalleled national
prowth in the post war years., Few men in the
history of (he “Fed™ have served with such
distinction and dedication, and on behall of all
our fellow citizens. I want you to know ol my
lasting gratitude and admiration lor your superh
work.

As you prepare o leave government serviee,
I welcome this occasion to extend my very best
wishes 1o yvou and vour fumily for every happi
ness in the years ahead.

Simeerely,
Richard Nixon

DESIGNATION OF MR. MITCHELL

AS VICE CHAIRMAN OF THE BOARD

Prestdent Ninon on May 17, 1973, designited Mr.
George WO Mitchell as Viee Chairman of the
Board of Governors to serve for a term ot 4 years
from May 1. 1973, unless and until his services
as a Member of the Board shall have sooner
terminated. Mro Mitchell. first appointed 10 the
Board in 1961, was appointed to a Tull 14 year
term in 1962,

CHANGES IN BOARD STAFF
The Board of Governors has announced the Tol
lowing appointments: Ronald G. Burke. Director
ol the Division of Personnel Administration, o
succeed James AL Mclntosh (see appointment of
Reserve Bank oflicer below), as Ditector ol the
Division of Federal Reserve Bank Operations.
eflective at the end of May: and Chester B. Feld
berg as Secrcetary of the Board eflective July 1,
1973, to sncceed Tynan Smith, who is retiring.

Mr. Feldberg, formerly Secretary of the Federal
Reserve Bank of New York, has been on loan to
the Board since January and has served as an
Assistant Secretary since March, He is a graduate
ol Union College, Schenectady. New York. and
the Harvard Law School.

The Board has also announced the retirenient
of Howard 1. Hackley. effective May 31,0 1973,

APPOINTMENT OF RESERVE BANK OFFICER
I'he Board of Directors of the bederal Reserve
Bank of Boston has appointed Jumes AL Mcelntosh
as First Vice President 1o succeed  Barle ).
Latham, who will retire on June 15, 1973,

BANK CREDIT ACTIONS

The Bouard of Governors announced on NMay 16,
1973, aseries of actions designed o curb the rapid
expansion i bank credit and help moderate infla-
tionary pressures. and at the sanme (ime to assure
the availability of credit on a reasonable scale.

The measures will:

L. Impose an 8 per cent marpinal reserve re
quirement (the regular 5 per cent plus o supple
mental 3 per cent) on further incereases in the total
of () outstanding certificates of deposit of $100,
000 and over issucd by member banks. and on
(b outstanding, funds obtained by o bank through

375
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issuance by an afliliate of obligations subject to
the existing reserve requirement on tine deposits.
The 8 per cent marginal reserve would not apply
to banks whose obligations of these types apgre -
gate less than $10 million,

2. Reduce from 20 per cent to 8 per cent the
reserve requirement on certain foreign borrowings
of TS, banks, primarily Buro-dollars, thus afl-
fording roughly parallel treatment atf present with
the marginal reserve requirement on large-denom-
ination certificates of deposit and  bank-related
commercial paper. The Board also acted to elimi
nate gradually the reserve-free bases still held by
some banks subject (o this measure.

3. Suspend the ceilings that apply to the rate
of interest commercial banks may pay on certifi-
cates of deposit of S100,000 and over {(large CI's)
that mature in 90 days or more, effective immedi-
ately.

4. At the same time, the Board proposed a
regulatory amendment that would apply reserve
requirenients to funds raised by banks through
sales of finance bills (somcetimes called working
capital acceptances). I adopted, the amendment
would subject the amount of tinance bills currently
outstanding to a 5 per cent reserve requireiment.
(There is preseatly no reserve requirenment on
finance bills.) In addition, under this proposal,
finance bills would be part of the totul obligations
subject to the 8 per cent marginal reserve require
ment.

Lor purposes of compulting the 8 per cent reserve
requirement, a bank  would compare its  daily
average outstanding amount ol finance bills, large
CD's.and bank-related commercial paper to the
daily-average amount outstanding on the  base
date  the week ending May 16, 1973, or to $10
million. whichever is larger. Under the present
regulation as amended, however, marginal reserve
requirements will be bused on the total amount
of large CI's and bank-related commercial paper.

The marginal reserve requirenient on large time
deposits and covered commercial paper issued by
aftiliates will apply to the excess of deposits over
the base period beginning i the statement week
starting June 7. These reserves will have to be
held in the week starting June 21,

The actions were taken against the background
of an unusually strong expunsion in bank credit,
stimulated to o considerable extent by increased
business spending for capital investment and in-
ventory accumulation, ‘The actions will help the
present policy of monctary restraint to maoderate

this expansion. Recent growth in bank credit to
major business corporations has been financed in
large part by increases in the issuance of money
market-type instruments of the kinds covered by
the action taken today by the Board.

Business borrowing from commercial banks ii-
creased by about $15 billion during the first 4
months of this year. This increase was only par-
tially offset by the reduced use of commercial
paper by businesses (o obtain funds. Comuniercial
banks obtained funds to meet the demand for a
rising volume of business loans largely through
the sale of large negotiable CD's, which also
icreased by about $15 billion over this period.

¢
Marginal Reserve on Large Denomination CD’'s
The new & per cent marginal reserve requirement
will apply to the total of single maturity, large-de
nomination CD’s and bank-related  commercial
paper issued by a member bank beginning June
7, to the extent that this volume exceeds the
average amount outstanding in the statement week
ending May 16, In no case will the marginal
reserve apply to an amount outstanding of less than
S10 million.

For example, it a member bank had outstanding,
a total of $20 million of large CIY’s and bank
related conmmercial paper on average during the
week ending May 16, 1973, and increased  that
ammount to $25 million by the week ending June
13, the bank would be subject to an 8 per cent
reserve requirement on  the additional $5  miil-
lion  or a $400,000 reserve. Without this change
in the regulation, the reserve requirement on the
additional $5 willion would be 5 per cent or
$250.,000.

The base for computing the marginal reserve
requirement will remain the same for cach indi-
vidual bank  the week ending May 16, 1973, or
$10 million, whichever is greater  regardless of
the level of its CD and commercial paper holdings
in the future.

Under the lagged reserve system now in eflect.
a member bank is required to hold reserves during
any given week based on thie level of its deposits
2 weeks carlier. Thus, & bank in this instance will
be required to hold the 8 per cent marginal reserve
during the week of June 21 27, based on the level
of its deposits during the week of June 7 13, [
will hold the & per cent marginal reserve only to
the extent that its aggregate total of large CD’s
and bank-related commercial paper exceeds the
total amount outstanding during the week ending
May 16, 1973.
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Euro-dollar Reserve Requirement

Last September 7. the Board proposed to reduce
its marginal reserve requirement on certain foreign
borrowings of U.S. banks, primarily FEuro-dollars.
from 20 per cent to 10 per cent and to eliminate
the reserve free bases available 1o banks subject
(o this reserve requirement. A reserve requirenient
on BEuro-dollar transactions was first imposed in
1969 to moderate short-term dollar flows between
the United States and other countries.

Reduction of this reserve requirement to 8 per
cent will provide roughly parallel treaunent at the
present time so far as reserve requirements are
concerned-  among BEuro-dollars, larpe CD’s, and
bank-related commercial paper. At some future
time, of course, it may be desirable to depart from
such parallel treatment.

The Board also decided to phase out the re-
serve-free bases available to banks subject to this
marginal reserve requirement. Bases will be re-
duced by 10 per cent in cach 4-week computation
period beginning with the period starting July 5.
This schedule will result tn elimination of the bases
in the computation period beginning March 14
1974,

Suspension of Large CD Ceilings

The Board suspended interest rate ceilings on large
CD's maturing in 90 days or more, in order to
permit member commercial banks (o maintain a
balanced structure of deposits. Ceilings previously
had been suspended on CDs issued for 30 to 89
days, and had ranged from 6% per cent to 7%
per cent on longer maturity deposits of $100.,000
and over. Because of recent advances in market
rates, the ceiling rates on longer maturity depos-
its now practically preclude banks from using
long-term CIY’s, and the great bulk of Larpe CD's
being issued mature in less than 90 days. Ceilings
on larpe CD's with maturitics of less than 90 days
were suspended in June of 1970,

Interest rate ceilings will remain in place on all
other types of bank deposits, including passbook
accounts and consumer-type certificates of deposit
(those of less than $100,000).

Proposed Amendment on Finance Biiis

The proposed amendment would apply reserve
requirements against funds obtained by the bank
for use i its banking business through sale of bank
aceeptances that are not eligible Tor discount at
a Federal Reserve Bank. The traditional type of
bank acceptances that apply to specific transactions

in goods would continue to be exempt from reserve
requirements and eligible for discount by a Federal
Reserve Bank.

Under the proposal, the Board would treat the
sale of finance bills as cquivalent to deposits sub-
ject Lo reserve requirements. At present, about
$1.1 billion in such bills are outstanding. Under
the proposal, funds received by a bank would be
treated as a deposit if the member bank (1) makes
an acceptance that is not cligible for discount at
a Federal Reserve Bank, (2) then sells the acceep-
tance, and (3) uses the proceeds in its banking
business.

In o related matter, the Board said only accept-
ances cligible for discount at a Federal Reserve
Bank would be subject to limitations on amounts
outstanding set forth in Scction 13 of the Federal
Reserve Act.

B * i+

The Board urged all banks to observe the spirit,
as well as the leter, of the Board's actions in a
concerted elfort to curb bank credit expansion and
to moderate inflationiry pressures. In this connec-
tion, a letter was sent to about 190 of the largest
nonmember banks secking their assistance and
cooperation in ensuring the cifectiveness of this
progrant.

CHANGES IN THE DISCOUNT RATE

The Board of Governors approved actions by the
directors of the Federal Reserve Banks of Phila-
delphia, Cleveland, Richwoand, Atlanta, Min-
neapolis, Kuansas City, and San Prancisco increas-
ing the discount rates of those bunks from S per
cent to 5% per cent. elfective April 23, A similar
increase was approved for the Federal Reserve
Banks of Chicago. St. Louis, and Dallas effective
April 27, for the Federal Reserve Bank of Boston
citective May [, and for the Federal Reserve Bank
of New York cffective May 4. At that time the
rate was 5% per cent at all Federal Reserve
Banks.

In announcing the action, the Board took note
of developments in the money nrarkets that have
occurred since the discount rate was raised to 5%
per cent, effective on February 26.

The Board subsequently approved actions by the
directors of the Federal Reserve Banks of Boston,
New York, Philadelphia, Cleveland, Richmond,
Atlanta, Chicago, St. Louis, Minncapolis, Dallas,
and San Francisco inereasing the discount rate of
those banks from 5% per cent to 6 per cent,
effective May 11, A similar increase was approved
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for the Federal Reserve Bank ol Kansas City,
cllective May 18, at which time the rate was 6
per cent at all Reserve Banks.

The action was in recognition of increases that
had already taken place in other short-term inter
estrates and is intended to bring the discount rate
into better alignment with short-term rates gener-
ally.

The discount rate is the rate charged member
banks for borrowings from their district Federal
Reserve Banks.

VOLUNTARY FOREIGN CREDIT RESTRAINT
PROGRAM—INTERPRETATIONS

The following are summaries of the recent inter-
pretations of the Voluntary Foreign Credit Re
straint (VECR) Guidelines that have been issued,
under authority delegated 1o Governor Andrew 1
Brimmer. to the Federal Reserve Banks, (For lext
of Guidelines. see the Burirenns for November
1971, pp. 906 105 Tor March 1972, p. 321: for
November 1972, p. 995 96: and for December
1972, p. 1037.) A consolidated text of the Guide
tines as amended is avaitable from Federal Reserve
Barks and from the Board.

Nonbank Financial Institutions’ Acquisition of Certain
Foreign Equities from American Investors
Guideline provision
Lquiy securities (including those represented by
Anierican Depositary Receipts (ADRY) of foreign
corporations established in developed  countrics
other than Canada are generally subject to restraint
(section [H-1)-6}.
As an exception, restraint does notapply if such
securities were acquired after September 30, 1965,
in ULS. markets from American mvestors (section

1 S).

Interpretation
Where a nonbank financial institution (NBET) pur-
chases such equity securities alter September 30,
1905, from an American broker, the purchasing
NBEL may treat them as eaempt Irom its own
ceiling only if:

(1) the broker had acquired them direetly
from a foreigner: had taken them under
his VICR ceiling: and had reduced his
ceiling when he resold those securities,
or

(2 the broker had wequired them from an-
other American investor: had not taken
them under his (the broker’s) VECR cetl
ing: and did not reduce his VECR ceiling

when he sold theni to the next purchasing
NRBEL.

Brokers sometimes do. and sometimes do not,
pay the Interest Equalization Tax (IET) when they
acquire such securities directly from a foreigner.
Payment by a broker of the TET (which would
ordinarily entitle him 1o obtain a validation certifi-
cate of prior American ownership or would other -
wise entitle him o issue a brokerage confirmition
of prior American ownership  he being the ' prior
Amnerican owner””
to establish an exemption from VECR restraint for
the benetit of the NBEL who purchases the securi-
tics from the broker. As the Guidelines  state:
“Scecurities acquired from a broker who purchases
them from o Torcigner in anticipation of carly
resale are not deemed to be acquisitions Tront a
prior American investor.”" If the purchasing NBET
wishes the exemption, he has the responsibility
for ascertaining whether the broker charged the
seeurities against his VECR ceiling and thereupon
reduced his ceiling when selling those securities

i cither case) is not suflicient

to that NBEL In the absence of firm knowledpe
that the broker handled the transaction in that
manner, the purchasing NBELD should asspme that
the broker was not the ““prior American owner™
for purposes of the exemption provision ol the
Guidelines.

An American Depositary Receipt (section [
D 6) is cevidence of the physical retention abroad
of a forcign sccurity. An ADR should not be
confused with a certificate indicating prior Ameri
can ownership of a foreign security.

Independent Financial REIT's and Other Independent
Nonbank Financial Institutions Managed by Banks or
Bank Holding Companies

Guideline provision
Real estate investment trusts (RETT's) that are
financial in character, and other nonbank financial
institutions (NBEFIs), and that are not subsidiaries
of banks or of bank holding companics are subject
to the NBET part of the VECR Guidelines (section
I-A).

Interpretation
Questions have been asked as to the applicability
of the Guidelines to ULS. inancial institutions that
are not subsidiaries ol banks or of buank holding
compinics but that are advised or managed by
banks or by subsidiaries of bank holding com
panies. The typical case has been that ol an REI'T
that is not owned substantially or at all by a bank
or bank holding company but that is advised or



ANNOUNCEMENTS

379

managed by a subsidiary of a bank holding com
pany.

A financial institution that is unrelated to a bank.
o a bank holding company, or to a bank holding
company subsidiary other than through a manape
ment or advisory arrangement should be treated
as an NBI for the purposes of the Guidelines.
(Conversely, bank holding company subsidiaries.
as defined in the Bank olding Company Act of
1056, as amended, are to be treated under the bank
part of the Guidelines in accordance with 111> -1
and 3h.)

Such an independent NBED would cither already
have a VIFCR ceiling (section IECY or would be
entitled to use the automatic minimum ceiling of
$500.000 (IH-1-2). Inadditon, such an NBEFFI may
hold “rcovered™ foreign assets inexcess of $500,
000 1o the extent it offsets those assets by oul
standing forcign borrowings (IHT) 1y, as inter
preted in the Federal Reserve BurrenN, May
FO72. pp. 509 10,

Such an NBEFL may use. as the case may be,
its regular cetling or its automatic minimum ceiling
for forcign lending and investment: (1 under-
taken at its own initiative and not at the inttiative.
or for the convenience. of a bank or bank holding
company to which it is reliated through o manage
ment or advisory wrrangement; (2) for which the
NBET assumed the principal burden ol judging the
creditworthiness of the borrower: and (3) bore
responsibility for the administrative details con
cerning, the extension and the repayment ol the
credit, Conversely, the NBET should refrain from
muking any nonexport foans or investments, cov
cred as well as uncovered. that appear to be
tnconsistent with the U.S. balance of payments
program. Among other things, it should not ac
quire noncovered credits  such as loans of over
LO years™ maturity to deseloping countries  that
substitute directly for loans that commercial banks
would have made in the absence of the Guidelines
as they apply to those banks (HI B 5).

Export Credit—Customary Maturity

Guideline provision
A credit that 1s of substantially longer maturity
than is customary ininternational export financing
practice for the type of transaction in guestion
should not be reparded as an export eredit’ (see-
tion IV - 3-last paragraph).

Interpretation
The following interpretations were based on infor
mation concerning, practices prevaling at the time
(carly 1973).

A credit of 3 years” maturity 1o finance the sale
ol U.S. wheat to a torcigner may be considered
an export credit.

A credit of 5 years” maturity to finance the sale
of TLS. wheat abroad would substantially exceed
the customary term and, theretore. should not be
treated as an export credit. Also, 1t would not be
consistent with the Guideline exemption for the
lending bank or NBI to divide the eredit into two
credits Tor 3 years and for 2 ¢nsuing years with
aview to treating the carly maturity of the over-all
credit as an export credit,

Credits of between 15 and 17 years to finance
sales, or financial lease. abroad of large U8 - mde
et aireraft (MceDonnell Douglas DC-9"s and DC-
1075 and Bocing 7-177s) should be treated as export
credits,

FEDERAL OPEN MARKET COMMITTEE MINUTES

The Pederal Reserve has announced that minutes
of discussions and actions at the meetings of the
Federal Open Market Committee during 1967 have
been trunslerred to the National Archives.

These minutes are contained in approximately
1.500 pages of typed material, Their transfer has
been arranged on the understanding that the Na
tional  Archives will make them available for
inspection by interested persons under s usual
rules and procedures.

Similar records for carlier years are already
available at the Nationul Archives on the samie
basis: minutes of the Comniittee for 1936 throuph
L1960 were transferred 1o 1961, those for 196 1 were
transferred in 1967, those for 1962 through 1965
were transferred in 1970, and those for 1960 were
transferred last year. The National Archives will
lurnish complete microfilm copies of these carlier
minutes for a fee. and will be prepared later to
furnish similar copies of the 1967 minutes.

Copics ol the minutes for 1967 also will be
made available later for public inspection at the
Board’s oflices in Washington and at cach Federal
Reserve Bank and Branch, the same procedure
lollowed with respect to carlier records. Mean-
while. o work copy s avarlable for inspection at
the Bouard™s oflices. and another at the Pederal
Reserve Bank of New York.

Release of the minutes from 1962 on has pre-
sented  special problems involving  international
tinancial relationships, an arca in which Federal
Reserve activity has increased considerably in re-
cent years. As in the case of the 1962 66 minutes,
a number of passages have been deleted from the
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1967 minutes, with a footnote in cach case indi
cating the general nature or subject of the deleted
natter.

BANKING DATA ON REPORTS OF CONDITION AND
INCOME

On April 20, 1973, the Board of Governors an-
nounced availability o the public of data reported
quarterly by individual banks to Federal banking
agencies in their official Reports of Condition and
annually in their Income and Dividends report,
beginning with data for December 19720 Pre
viously, only data from the Tuce of the Report of
Condition had been available. Data now include
both the face of the Report of Condition and
supporting schedules for loans, cash assets. and
denind and time deposits, as well as all data on
the Income and Dividends report.

The Board will furnish upon request magnetic
tapes, including documentation of the data. The
9 track, 800 BPI tapes identify by name, location,
and supervisory charter class all commercial banks
in the United States that are insured by the ederal
Deposit Insurance Corporation.

The prices Tor these tapes of data are as follows:
Reports of Condition

I. Face of Report of Condition, semiannual
dates from June 1960 to June 1972,
June 196U June 1971 (a4 set) .. $150.00
ec. 1971 (one tape) ... 50.00
June 1972 (one tape) oo 50.00

2. Face and back of Report of Condition with
detailed schedules for December 1972 and quar-
terly therealter  $50.00 per tape for cach date.
Reports of Income and Dividends

December 1972 and  annually
$50.00 per tape for cach date.

thereatter-

The Bowrd also will make available individual
copics ol original reports for specified  State
member banks at 10 cents per standard page. plus
a fee of $5.00 an bhour for locating the requested
reports.

Requests Tor tapes should be made in writing
to the Board of Governors of the Federal Reserve
System, Washington, D.C. 20551 and should be

accompanied by checks made payable to the
Board. Copies of individual reports of - State
member banks may be obtained by writing to the
Board of Governors of the Federal Reserve System
or to the appropriate Pederal Reserve Bank.
Requests for individual reports of - national
hanks should be addressed to the Comptroller of
the Currency, Treasury Department, Washington,
D.C. 20220 those for insured nonmember banks
should be addressed to the Federal Deposit Insur-
ance Corporation, Washington. 1.C. 20429,

CHANGES IN OTC MARGIN STOCKS

The Board of Governors has announced several
changes, clfective April 23, 1973, in its “"List of
OTC Margin Stocks™ that was issued in revised
form on May 15. 1972, "The list was subsequently
amended on July 3, 1972, and November 2, 1972,
Changes are available in mimceographed form from
Publications Services, Division ol Administrative
Services, Board of Governors of the Federal Re-
serve System, Washington, D.C. 20551,

PUBLICATION OF ANNUAL REPORT

The Fifty Ninth Aunual Report of the Board of
Governors of the Federal Reserve System., cover-
ing operations for the calendar year 1972, is
avatlable for distribution. Copics may bhe obtained
upon request to Publications Services, Division of
Administrative Services. Board of Governors of
the Federal Reserve System, Washington, D.C.
20551.

ADMISSION OF STATE BANKS TO MEMBERSHIP IN
THE FEDERAL RESERVE SYSTEM

The following banks were admitied to membership
in the bederal Reserve System during the period
April 16, 1973, through May 15, 1973:

lorida
Tampa ... Interbay Citizens Bank
Virginia
Baileys Crossroads ... Hamilton Bank and
Trust Company
Stafford ... ... Aquia Bank and Trust
Company



National Summary of Business Conditions

Released for publication May 15

Industrial production advanced strongly in April.
nontarn employent rose further. and the unem
ployment rate was unchanged. Retal sales de
clined. The wholesule price index again increased
substantinlly. Commercial buank credit, the money
“stock. and time and savings deposits rose. Bee
tween mid April and mid May, vields on U.S.
Government notes and bonds rose, while corporate
and municipal yields declined somewhat.

INDUSTRIAL PRODUCTION

Industrial production increased 1.0 per cent further
in April following an 0.0 per cent rise in March.
AU 23,0 per cent of the 1907 average, the April
index was 9.0 per cent above a yem carlier,
INDUSTRIAL PRODUGTION
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The gains in output were widespread and rather
cvenly distributed amoug consumer goods, busi-
ness equipment, and materials. Production of fur
niture. room air conditioners, some household
appliavces. and nondurable consumer goods rose
further in April. Output ol television sets was
maintained at advanced levels. Auto assemblies
were at an annoal rate of 9.9 nuillion units com-
parcd with a 10,1 million rate in March. May
schedules are at about the March April level.
Gains in production of business equipment contin-
ued large and were widespread. Output ol steel
and most other durable and nondurable industrial
materials increased Turther.

EMPLOYMENT

Nonlarm paytoll ecmployment rosc turther in April.
with large gains reported in manufacturing and
State and local government employment. The fac-
tory workweek imereased by 0.2 hiour, and at <
hours was at its highest level since the end of 1966,
The unemplovment rate was unchanged at 5.0 per
cent as the civihan labor foree and total employ
ment showed hittle change.

RETAIL SALES

The value ot retail sales declined 1.5 per cent in
April Tollowing a sharp rise in March and was
4 per cent above a vear carlier, according 1o the
advance report,

WHOLESALE AND CONSUMER PRICES

The wholesale price index. after scasonal adjust
ment. rose 1.0 per cent between March and April
largely as aresult of widespread inereases in prices
of industrial commuodities. The index of industrial
contimodities mmercased L3 per cent, but the index
of farm and food products rose only 0.1 per cent.

The consumer price mdex rose 008 per cent.
seasonally adjusted. in March as food  prices
climbed for the third successive month. Prices of
other commodities d of services were up 0.3
per cent.

AGRICULTURE

Heavy rains have delayved the planting of cotton,
corn. and soybeans, but substantial portions of
spring wheat and other small praans are in the
eround. Flooding in the Mississippi Delta and
sopey bottom lands clsewhere have caused some
shifts in cropping plans from cotton -and corn to
soyheans,

Prices received by farmers fell 1S per cent
durtng the month ending April 15, the first monthly
decline in a year. mainly because of lTower live-
stock prices.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank  credit, after adjustment for

transfers ol loans between hanks and their aflilt-

381



382

FEDERAL RESERVE BULLETIN (1 MAY 1973

ates, rose at an annual rate ol about 6 per cent
in April in contrast with the very rapid 20 per
cent rate of the first quarter. Growth in business
loan demands moderated but still remained strong.
Real estate and consumer loans continued to in-
crease al a substantial pace but most other loan
categories were somewhat weaker tn April than
in other recent months. Holdings of U.S. Treasury
sceurities were unchanged and banks reduced their
holdings of other securities.

The narrowly detined maoney stock increased at
an annual rate of 8 per cent in April, or consid-
crably faster than in the first quarter, Time and
savings deposits other than large negotiable CDs
remained moderately strong increasing at an an-
nual rate of about 9 per cent. little different from
the first quarter pace. Net sales of negotiable CD's
continued large in April but below the record
levels of February and March.

Net borrowed reserves averaged about $1,420
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million over the 4 weeks ended April 25, some:
what below the $1,660 million average in March.
Member bank borrowings declined and  excess
TCSCTVES TOSC.

SECURITIES MARKETS

Treasury bill rates were about unchanged on bal-
ance between mid-April and mid-May, with the
increases occurring in the longer maturitics. ‘The
3-month bill was bid at around 6.15 per cent in
the middle of May, about unchanged Irom a month
carlier, Yields on U.S. Government notes and
bonds rose by some 10 to 25 basis points over
the samne period.

Yiclds on new and recently offered debt securi-
ties declined steadily from mid-April to mid-May,
and yields on long-term municipal bonds declined
on halance.

Common stock prices declined on balance on
moderate volume over the same neriod.

INTEREST RATES
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AR, Annual rate
SOAL Monthily cor quarterly) ligaes adjusted tor

seasonal variation

GENERAL INFORMATION

Minus signs are used to indicate (1) a decrease. ()
a negative fipure, or ¢3) an outllow.

A heavy vertical rule is used in the following in-
stances: (1) to the ripght (to the defr) of ool when
the components shown to the right defty ot it add 1o
that total (totals separated by ordinary rules include
more components than those showny. (20 to the right
(1o the Teft) of items that are not part ol a balance sheet,
(3) to the lelt of memorandum items.,

LS. Govee securities™ may  melude goaranteed
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h Sources of funds
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¥ Amounts insignificant in terms ol the pa

ticular unit (e less than 500000
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1y Zero, 2y no Gigure 1o be expected, o
(3 tiyre delayed

also mclude not tully gainanteed issues) as well as direet
oblipations of the ‘Treasury. “*State and local govt.™”
also includes municipalities. special districts. and other
political subdivisions.

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

The footnotes labeled Norr (which always appear
lust) provide (1) the source or sources of data that do
not originate in the System: (2) notice when ligures
are estimates; and  (3) information on other charace
leristies o the data.
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BANK RESERVES AND RELATED ITEMS v MAY 1973

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

(In millions of dollars)

Jactors supplying reserve funds
Reserve Bank credil outstanding

T - ) ' R - - Treas-

Period or date .S, Govt. seeurities ! ! Special ury

—— - . _. . Drawing cur-

Gold " . ey

Held Other stock __R".’;-h_l,“ R rency

under Loans Floul 2 1. R. Total 4 cerhificate _(’,“l‘,
Bouglt repur- assets 3 account “f“"‘ -

Total out- chase my

right agree-
ment
Averages of daily figures
1939—1Dee 2,510 2,510 8 83 2,612 17,518 2,956
1941 —Dee 2,219 2,219 S 170 2,404 22,759 3,239
1945 - Dee 23,708 23,708 381 0652 24,744 20,047 4,322
1950—1we . 20,345 20,330 142 1,117 21,0600 22,879 ‘e 4,029
1960—Dee ) 27,243 27,170 L 04 1,608 29,060 17,954 |..ovoennns 5,396
1968— Decoovviiiininia, 52,529 52,454 5 765 3,250 oo 56,010 10,367 Ceieeraae 6,810
1969—De .o 57,500 57,205 205 1,086 3,235 2,204 64, 100 10,367 *.o.oia.. 6,841
1970—De 01,688 61,310 378 321 3,570 1,032 00,708 L1,1038 400 7,145
1971—Dee, .. 09,158 08,808 290 107 3,905 v¥2 74,255 10,132 400 7,611
1972—Apr...ooviiviv e, : 70,939 70,770 169 109 3,00 990 75,171 9,588 400 7,922
May . 71,428 71,391 37 11y 3,140 934 75,705 10,224 400 7,991
June 71,632 71,624 8 04 3,370 PEX] 76,108 10,410 400 8,043
72,08Y 71,972 117 202 3,548 Ll 77,035 10,410 400 8,080
71,858 71,732 126 438 3,345 057 76,676 10.410 400 8,137
70,252 70,135 117 514 3,723 894 75,451 10,410 400 8,183
71,359 71,194 165 574 4,112 1,202 77,331 10,410 400 8,230
70,112 70,815 297 606 2,966 1,170 75,959 10,410 400 8,278
71,094 70,790 304 1,049 3,479 1.138 76,851 10,410 400 8,293
72,194 70,711 483 1,165 3,267 [,329 78,003 10,410 400 8,321
72,307 72,082 225 1,593 2,556 1,004 77,600 10,410 400 8,353
74.019 73,624 395 1.358 2,387 839 79,219 10,410 400 8,400
75.353 74914 439 1.721 2,328 1.043 80,551 L. 410 400 8,444
Week ending—
1973—1¢eh, 7 71,973 71,908 68 1,232 2,596 1,322 77,207 10,410 400 8,343
14 72,058 71,884 174 1,991 2,170 1,337 77,664 10,410 400 8,347
72,509 72,083 . 486 1,672 2,783 062 77.931 10,410 400 8,352
72,629 72,457 | 172 1,482 2,68} 004 77,011 1410 400 8,371
73,415 73,183 232 1,688 2,598 749 78.505 13,410 400 8,387
73,710 73,339 371 1,491 2,804 790 TR,O16 10,410 400 8,402
74,083 73,783 200 2,139 2,598 L ¥ 79.816 10,410 400 8,408
74.258 73.889 RI 2,013 1,787 Q0% 79,004 10,410 400 8,420
75,223 74,404 LN 1,754 1,860) 938 79,908 10,410 400 8,427
74,700 74,586 i14 1,502 2,352 DI 79,602 10,410 400 8,437
75,420 74 806 554 1,548 2,329 1,025 80,728 10,410 400 4,444
75,054 74,907 747 1.046 2,803 1,139 81,438 10,410 400 8,444
73,947 6 73,280 601 1,564 2,795 735 79,274 10,410 400 8,378
75.050 o 74,381 1,209 2,048 [,845 Y15 80,623 14,410 400 8,420
76,785 | ©» 75,895 390 1,709 1,232 1,128 80,990 10,410 400 8,462
Wednesday

1973—1cb. 70,399 1o i70,399 oo 207 3,265 1,304 76,016 10,410 400 8,347
72,519 o 71,884 635 2,766 2,423 1,397 79,335 10,410 400 8,347
72,116 |0, 771,928 188 91 2,882 671 76,239 10,410 400 8,355
73,947 6 73,280 661 1,504 2,795 735 79,274 10,410 400 8,378
Mare 7o 72,086 fe, 2086 1. L 1,132 3.542 794 77,632 10,410 400 8,300
74,257 | ¢ 73,850 KO8 1,823 3,282 378 %0, 406 10,410 400 8§ 407
73,103 CTTI03 | 2,984 2.742 901 79,805 14,410 400 R.412
75,193 ¢ 74,050 1,143 2.028 2,122 949 §0,430 10,410 400 8,422
Apr. 4rooooool 74,493 074493 0L 1,082 3,208 0944 79,8067 10,410 400 8,436
T4,350 [0, 774,350 ... 1,241 2,943 1,010 79,6149 10,410 400 3,440
76,953 e 75,033 1,920 3,159 3,182 1,088 844,547 10,410 400 8,445
75,393 e, 774,714 ¢ 679 1,521 2,794 1,134 80,Y55 10.410 400 8.453

1 Includes Federal agency issues held under repurchase agreements as
of Dec. 1, 1966, and Federal agency jssues bought oulright as of Sept, 29,
1971, 2 Bepinning with 1960 rellects a minor chinge in coneept; see
e, 1961 B, p. 164,

# Beginning Apr, 16, 1969, “Other 17,1k, assels” and “Other 'R,
liabititics and capital” are shown separately; formerly, they were
netted together and reported ag “Other 'R, accounts.”

4 Includes industrial loans and acceptances until Aug. 21, 1959, when
imdustrial loan program was discontinueid, For holdings of acceptances
on Wed. and end-of=month dates, see tables on F.R. Banks on tollowing
pages. See also note 2,

Notes continued on opposite pige,



MAY 1973 1 BANK RESERVES AND RELATED ITEMS AS
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

(In millions ot dollars)

Tactors absorbing reserve funds

Deposits, other
than member bank
Cur- Treas- reserves,
rency o with F.R. Banks Other
in o . _ E.R.

cir- e -

cula- ]!019_' counts?

tion ks Treas- l'or- Other2

ury eign

7,609 2,402 616 739

10,985 2,189 592 1,531
28,452 2,204 625 t,247
27,800 1,290 615 920 353
33,019 408 522 250 495
50,609 756 360 225 458
53,591 656 1,194 146 458
57,013 427 K19 145 735
Gl,060 453 [,926 290 728
60,717 405 1,688 200 615
61,182 573 2,170 185 574
ol 874 356 2,67} 153 598
62,669 342 2,398 209 617
62,726 319 2,025 171 604
62,913 320 938 190 619
63,385 362 1,369 200 631
64,543 375 1,321 195 604
66,060 350 1,449 272 631
65,274 364 2,033 294 644
04,564 382 2,956 302 645
65,072 84 3,508 338 660
66,0068 414 3,471 2758 660
64,277 378 3,m8 277 639
64,073 378 3,233 290 6l4
64,741 3RS 2,501 270 657
64,565 389 3,071 372 671
64,0683 REN 3,177 343 (10 1
65,157 376 4,129 315 670 |... .
65,250 380 3,731 365 650
65,130 348 3,625 304 043 |
65,381 409 3,117 IR 672
65,906 413 3,438 2749 64y |
66,335 413 3,104 272 687 |
66,296 416 3.641 258 603 ...l
04,696 379 2,073 455 633 |
65,180 407 2,881 A27 [0 T
066,001 424 4,163 324 T .
04,612 3485 3,253 245 651
64,923 388 2,809 332 [ K]
04,868 396 3,358 275 081
01,690 379 2,073 455 633
65,091 a8 3,799 296 635 |
65,409 7R 4,321 311 665 s ..
65.3(8 394 4.424 287 633
65,354 396 3,382 359 700

65,832 421 3,590 271 036 |l
66,348 414 3,533 267 703 ...
66,519 421 2,787 263 658

06,339 424 3,096 240 682

1

Other
IR,

liav-
bilities

and
capital3

2,598
2,396
20430
2,500

2,609

With
FR.
Banks

11,473
12,812
16,027
17,391
16,688

22,484
23,071
237025
25,053

27,144
27,347
27,002
27,2361
27,454
27,224
28,088
25,031
24,830

26,220
25,432
25,848
26,290

25,175
25,238
20,107
25,219

25,873
25,057
26,158
25,645

26,586
25,527
26,643
26,799

27,653
27,713
35,730

23,415
26,954
21,365
27,653

24,013
36,098
25.479
20,873

25,665
25,152

RO
205

Member bank
reserves

6,095

6,463
6,031
5,850
5,822

6,380
6,290
51656
5,788

5,906
6,219
5.525
5,747

5,86l
6,060
SKI4
5.481

5,788
5,865
5,949

6,180
6,290
5,656
5,788

5.906
6.219
5,525
5,747

5,861
6,000
S.R14
S.481

Total#

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

27,221
28,031
29,205
31,329

32,565
320812
32.539
33021
33,148
331003
33,803
31,774
310350

32,962
31,742
31,973
32,284

3,834
30813
127042
11,280

32,058
M558
31.962
31671

32,619
31,759
32,629
32,452

33,720
33,750
31,851

30,074
33,533
29,300
33,720

30, 198
32,506
31,283
32,899

31098
31,384
16 566
31,858

Period or date

Averupes of daily figures

...... cieeeses 1930—Dec.

e 1941 Dec.
. 1945—Dee.
.. < 1950—Dec.
............... 1960 —Dec.

............... 1968—Dec,
cW 1969 - Dec,
L1970 - -Dec,

L 1971—Dec,
e 1972 Apr
.. ceeneeas May

June
July
CAug.
Sept.
Oct.
.Nov. 8
S Dece,

............... 1973 Jan.
e e Leh,
.. ..Mar.
..................... Apr.»

Week ending—

End of month

............... 1973-- Ieh.

Wednesday

1973 —Fceb,

4r
TE
T
250

3 Part allowed as reserves Dece, 1, 1959 Nov, 23, 19605 all allowed
thereafter, Beginning with Jan, 1963, figures are estimated excepl for
weekly averages. Beglnning Sept. 12, 1968, amount is based on close-
of-business fipures (or reserve period 2 weeks previous to report date.

6 Includes securities loaned {ully secured by LS. Govt. securities
pledged with LR, Banks. 7 Reflect curities sold, and scheduled to
be bought back, under matched sale/purchase triansactions,

8 Beginning w
rve deliciene

res
for

ith week ending Nov, [5, 1972, includes $450 million ol

s on which 1R, Hanks are allowed to waive penalties
transition period in connection with bank adaptation to Regulation J
as amended eflective Nov, 9, 1972, Beginning 1973, allowable deficiencies
included are (begmning with ficst statement week of quarter): Ql, $279
million; 2, %172 million,

'or other notes sce apposite page,



Ab BANK RESERVES AND RELATED ITEMS © MAY 1973
RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Period

Total
toheld !
1939 Deco oo 11,473
1941- Decooo,oooo 12,812
1945 Do venn. .. 16,027
[980- Decooooyon 17.491
1960- e o 19,283
1965 - e e e 22719
1967-- D e 25,200
1968 Dec.. ... :’,7.12|
1969 Deconoononn... 28,031
1970 Dec 2
1971 Dec
1972 1\;71 ......... 32,508

1973 Jan.......o.. 32,

Week ending-

1972 Apr. 5.0 22
12 .

Oct, 4., _n,

IR....... H

Nov., oo RN
_{_l

l()
30

Deco 60000 03
A
kN
ki

1973 Jan. L RN

17 .

k3l
k1
A2
RIS

feb,

Mar, 7oL a2
il
31
RE

Apr. Ao RN
1 L7159

Al

604
45
(h]

32,606

731
110
(l‘)H

704

L6694

132
539
73K

NS
J068
LAON
441

604
SO
0Oy

LRI

RaRE |
RAR
L042

280

32,088
L5858
62
67

o1y

All member banks

Reserves

Re-
(uired

6,402
9.422
14,536
16,304

18,527
22,267
24,915
26,766
27.774
25093
3o lod

32,420

32,620
31537
J1.078

2,128

32.230
32179
32,624
32448

A0, 150
30,388

30,673
30,824
31,202
31,282

12,044
32,380
31668
22545
320103

3687
dl,025
31,5837

V2064

Pixeess!

=

Horrowings

Total

1,646

b

1~
sonal

l.arge banks2
_ L L i All other banks
New York City ll City of Chicago Other

xcess Hmrm\—' Fxeess | Borrow-| 'xcess llnrm\\—! I-xeess | Borrow-

ings ings ings @ ines

2,611 | L. 188 ... .. 671 3
989 I 1,303 | 804 4
48 192 418 96 1,011 46
125 S8 232 50 663 29
29 19 100 20 623 40
41 1l 67 228 RR0 92
18 40 S0 105 2067 80
100 230 90 270 250 180
50 259 [ 479 17 K|
4 25 42 204 189 28
25 th) 3s 22 174 42
2 18 6 16 22 116 34
14 50 Y i2 2 i 105 26
4 6 | I I 7 40 104 48
a2 15 b 4] 41 64 148 17
[ 16 - 10 It 72 134 167 177
29 136 1 12 -2 195 136 171
Iy 59 22 45 24 240 140 230
4 04 - 14 19 -1 248 275
-20 301 13 55 42 429 I()() 264
95 193 1 2 108 BN 578 1 286
13 324 - ... 105 33 63 24 471
72 176 ) 102 7 887 47 723
26 146 s 9 95 829 48 737
58 80 LU R ELCN P 181 55
o ..o oL IS bl 157 14
108 23 Yo 87 8 127 12
89 124 15 i 23 38 RO 106 46
47 47 2% 3 I 2 156 225
2 36 23 77 141 229 182 193
17 oo --3l 17 6 28 171 184
3 185 25 02 on 272 96 240
a3 2 15 7 19 261 163 285
2 192 20 31 40 447 176 28y
oo ... - 11 1 9l 192 60 291
18 1 26 15 87 130 182 267
26 R0 R 23 -0 226 100 243
21 43 kK 75 42 118 126 1S3
24 2006 24 [R) RE) 300 --172 286
17 422 4 21 0 514 218 264
37 278 | S [ -81 654 - 144 186
149 AR) 10 279 83 525 39 234
- 21 H0 - 10 19 107 420 15 183
46 201 17 189 --24 635 23 274
82 260 - 20 19 S 16S St - M) 307
204 ... 15 110 10 KOO s vl
™ 221 7 16 - 23 S84 - 24 411

1 709 17 178 75 004 -32 440
156 155 11 {104 47 928 12 485
128 211 21 121 4 599 70 551
92 242 43 99 58 OIS 15 632
48 173 - 05 AR =112 623 STl 877
5 225 3 104 3 1.077 - 86 733

- 40 23 | 130 =00 95l 15 904
oY 144 18 K 9y KOS5 7 137
(54 24 14 ! 13 90 775 30 o0
145 306 I 3 4 B43 10 7
a5 . 45 13 | I8 46 796 122 N7

1972,

includes $450 million of

ll.mk~ are .|Ilm\ul to waive penaltics

I Beginning with week Ln«hn]' Nm 15,

on which |-

ansition period in conned lmn with bank adaptation to Regulation J
. Beginning 1973, allowable deficiencies
included are (heginning with first \l-llumnl week of quarter): QI, %279

. v
as alhu\(lul citective Nov, 9,

million; Q2, $172 million.
? Be
for reserve- nquuumnl pur

for July 1972, p. 626. Categories shown here as

1972

PO

ne Nov, 9, 1972, designation of banks as reserve city banks

has been based on size ol bank (nLl
demand deposits of more than $400 million), as described in thc Bulletin

Hlarpe”

amd ¢

‘all other”

parallel the pro
(henee the se

ious *reserve city” and “‘country” categories, respectively
s 4re continuous over time).

Nort .~ -Averages of daily figures, Monthly data are averages of daily
I|L res within the calendar month; they are not averages of the 4 or 5
ending on Wed., that fall \\uhm the month, Begiuning with Jan,
I‘)()4 reserves are estimated except for weekly averages.

Horrowings at F.K. Banks: Based on closing figures.

Eftective Apr. (9, 1973, the Board's Repulution A, which governs lend-
ingr by Pederal Reserve Banks, was revised 1o assist smaller member banks
to meet the seasonal borrowing needs of their communities,




MAY 1973 :1 MAJOR RESERVE CITY BANKS

A7

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In miflions of dollars, except as noted)

ol e gy s - . . et v Related transactions with
Hasic reserve position Interbank Irederal funds transactions U.S. Gove, securities dealers
' | | 1
Less Net Gross transactions | Net transactions ! :
Reporting banks _ !
and 1 Tott | : Bor-
week ending: ] | ) \u Ver cent t\vo-wuy! Sales L.oans row- Net
Bor- inter- Surplus of tra et ! to ings lonns
serves | | rowings bank - olr k ave Pur- Sales '\Cr;‘itl)‘l:; . :‘cll'ill(u, jdealers? from aans
R R, weelerd .. ol 3 ases | E 5 1 b 4 salers4
i llll'llnl:{s lllL“(lIlL(“l delicit | required chises buying  banks dealers
e trans reserves banks
| rans,
Total—46 banks : d
1973 - Mar. 104 614 9,485 9,995 TV 14,915 b,43) 4,082 | 10,843 1,349 1,978 RIS I,596
I 127 494 | 10,465 |- 10,835 Th.4 | 16,613 | o147 | 4ited | (20440 | 1083 | 10828 613 | 102100
s 900 | 10,609 |- 10,741 77.4 | 15782 | S 772 | 4,095 | LLok7 | 1,677 | 10929 330 | 10400
2 AUN] 8,73 0,331 67.9 | 15,153 6,410 4,202 | 10,951 2,214 1,495 468 1,027
Apr. 250 554 [ 9,206 | 9,510 67.2 | 15,528 | 6,322 | 4,412 | e |90 | 1,509 402 | 1,107
J4 448 | 10,339 11,320 80.6 | 15,099 4,860 3,829 11,870 1,032 1,534 243 1,291
87 738 | 10,146 10,7497 75.1 15,252 5,106 3,730 | 11,522 1.376 |,482 37 [N
226 a8y 9,137 [ 9,300 06.6 | 14,695 5,558 4,679 | 10,010 78 1,003 133 1,230
8 tn New York Clty
1973 -Mar. 4] 193 3,608 3,760 06.5 4,507 899 517 3,000 82 1,226 971
14 17 171 4,828 4,883 86,0 5,494 660 550 4,944 Lo 1,113 877
40 208 | 4,551 | 4,719 ®2.5 | 5,338 786 053 | 4,084 132 "4 706
........ 4,059 4,062 737 5,103 U044 148 4,158 296 gUS 605
Apr, 135 . 100 3 "1‘]11 ‘;,33; (12.-(1 X 4,;‘;?: (1 {f: LA ] 4,004 PR 919 224 AR
Ry o 4,144 74.6 0 4,77, 62 599 | 4,174 30 9y5 145 850
83 294 | 3,911 4,121 71).}2 4,591 082 5910 4000 8| 1,016 2?1.1) 790
134 21 2,504 2,392 42.6 4,001 1,497 [, 2,611 106 q92 208 624
38 outside F
New York City
1973— -Mar. [(R] 422 5877 |- 6,248 75,3 [ 10,408 1,532 3,206 7,143 1,260 752 127 G425
14 10 322 8,617 5,950 Y28 11,119 o, 482 3,604 7,504 I.867 718 v BRI
75 092 | 5.458 | 6,075 739 | 10444 | 4980 | 31442 72002 | 1544 806 12 694
4 595 4,679 (- 5,269 [ 10,050 5,372 2,454 0 0,596 1,918 G | 26 423
i i
Apr. ! 114 454 | 5,504 | 5,933 7045 10,730 Vo036 as19 7,001 1,618 s70 178 192
49 148 6,694 7,018 84.7 . 10,926 4,232 3,210 7.696 1,002 519 98 441
4 445 | 6,235 | 6,670 TR 100659 4424 | 3137 7,802 | LL287 400 146 a1
92 368 6,632 6,908 2.7 0 10,694 1,061 3,289 1 7,405 7172 71 105 007
Sin City of Chicago
1973—Mar. 16 80 2,214 153,49 | 2,807 662 060 2,140 | RV R PU 373
14 3 102 2,476 168.9 - 3,004 677 674 2,330 2 108 30 177
O 80 2,093 145.9 2,724 TH} 666 2 0S8 44 378 30 448
3 14 1,99 140. 1 2,488 612 [AR] 1,873 I ........ ARO 30 50
Apr. 4....... 4. 2,345 2,321 156.9 2,856 | S22 2,348 i 9 Jd 20 2
11, Ol 2,467 2,473 ¢ 194 3,003 6260 [ I 16 250 I4 230
18.. 8 2 2,258 2,252 150.7 3,001 744 734 2,267 | 9 243 19 224
250000 o lo..oo... 2,141 2,122 149.7 2,876 138 7221 2,154 (] 238 35 RIR)
33 others | |
! |
1973~ Mar, 47 336 3,732 4,021 58.7 7,602 1,870 2,605 4,990 LA0N 479 127 252
14 7 220 | 330 | 3823 S| & 01a | 4,805 | 2,940 | A174 | 1,868 W07 0 o)
09 607 | 3,444 | 3,982 S8 | 7720 | 4216 | 20775 | 4045 | 1500 428 82 346
7 481, 2,806 | 43,279 8.2 | T.565 | 4,759 | 2,842 | 4,723 | 1.918 30 247 13
Apr, 101 4584 - 1,259 3,612 52.0 7,875 4,615 3,000 4,868 1,609 206 153 s
S5 448 | 4,228 |- 4,621 06.8 | 7,833 | 3606 | 2620 | siad 986 290 #4 200
4 443 | 1977 | 4,424 62.7 | 7,658 | 081 | 2,404 | Si28s | 1,274 224 127 97
73 368 4,491 4,786 . 69.0 7,818 3,327 2,507 5,251 759 533 130 403
1 .
1 Based upon reserve balances, including all adjustments applicable to banks, repurchase agreements (purchases of sccurities from  dealers

the ceporting period. Prior to Sept. 25, 1968, carryover reserve deficiencies,
it any, were deducted. Fxeess reserves for later periods are net ot all carry-
OVUT TEServes.

2 Derived from averages tor individual banks for entire week, Vigure
for each bank indicates extent to which the bank’s weekly average pur-
chases and sales are offsetting,

3 Federal funds loaned, net funds supplied to cach dealer by clearing

subject 1o resale), or other lending arrangements.
4 Federal funds borrowed, net funds acquired {rom cach dealer by

clear banks, reverse repurchase agreements (sales of seeu to
des subject to repurchuse), resale agreements, and borrowings sccured
by Govt. or other issucs

Notk- -Weekly averapes of daily figures. Lor description of series
and back data, see Aug. (964 BuLLkns, pp. 949 74,



AS

F.R. BANK INTEREST RATES r: MAY 1973

CURRENT RATES

(Per cent per annum)

Federal Reserve Bunk

‘ Lilzctive

Loans to member banks — I

13and 130t

- o
Under Sec. 10(b)2 I

l.oans to all others under
last par. Sec, 133

. K;:lrc ?",' - Previous xla‘fc :?(;) Eflective Previous | }flﬁ" “"')\ Fflective Previous

| 1973 date rite 1973 1 date rate L1973 ’ date rate

. |
- ' ! [
BOoston, ..o S , 1973 s 6 beb, 28, 1973 5Y), 7V 1 e, 28, 1973 7
New Y Sty 1973 s O teh. 26, 1973 A 7Y | 1973 7
Philadelphia 5% L1973 51 64 Apr. 23, 19738 6 7% 1973 T
Clevetand . ... 544 1973 519 0y Apr. 23, 1973 0 7% , 1973 Tih
Richmond. .. 5% 1974 SV [ Apr. 24, 1978 '3 4734 1973 T
ARG, oot s 1973, 5i% 137/ Apr. 23, 1973 6 474 1973 71
Chicago, ..o oo Y 1973 | Sk 64 Apr, 27, 1973 6 ATY 1973 : TV
SULLOUS. o ooSY 1972 . 51 0V Apr. 27, 1973 3 | 7% 1973 A
Minneapolis 5% 1972 519 (A Apr, 23, 1973 0 7Y 1973 7%
Kansas City 5% | 1973 515 ol4 Apr. 23, 1973 O 7Y 1973 A
Dallas. .. 5 . 1973 5 ol I Apr. 27, 1973 [ 7% 1973 T
Sin branciseo, 5% | 1973 519 64 Apr. 23, 1973 o TY% 1973 ¢ 7

, ; .

I Discounts ol eligibic paper and advancees secured by such paper or by guarinteed as to principal and interest by, the .S, Govt. or any

LS. Govi, oblivations or any other obligatons clis

Maximum maturity: 90 days except thae discounts ot certain
vtances and of apricuttural paper may have maturities not
ively.
tion of the ™R, Rank.

over 6 months and Y months,
4 Advances sceured to the s
maturity:
3 Advanees 1o mdividus
member banks secured

by direct

partnership:
obligations of,

ble for 17

or corporations other than
or obligations {ully

R. Bank

Maximum

of, Maximum maturity: 90 days.

4 Also tive on the same dates as the other rates shown above, a rate
ol 51, per cent was approved, tor the Boston Reserve Bank, and a rate of
5¥4 per cent was approved, for the seven other Reserve Banks so desige
nated, on advainees to nonmember banks, to be applicable in special
circuimstances e i Irom implementati ol chanyes in Regulatien J,
wliich became eltective on Nov, 9, 1972, See “Announcemenis™ on p. 942
ol'the Oct, 1972 BurtruN and po994 o the Nov, 1972 Bonnre,

agency th

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

Ranee
(or level)
All FR,

Banks

1055
My
Aug,
Sept.

Nov,

[956 --Apr.

Aug,

1957 Aup.

Nov. [
Dee.
1958 -Jan.

Mar,

R
Hank

ol

N.Y.

1939

1960

1963

1904

1963

ton7

1ong

July

I'tlective
dare

Mar.

Nay
June
Sept,

June

Ay,

Sept.

Naow,

Dec,

Apr.
Noy,
AMar.
Apr,
Ausr,

Dec,

Runse R, Range IR,
{or level) Bunk Fitective (or level) Bank
Al TR, ot date All BR, ot
Bunks NOYL Banks h
2143 3 1969 -Apr. 51 60 6
Ki 3 0 7}
IV A
i 3% o0 Nov, 11 S 6 6
/li-‘ H 17 5% 6 S
' ’ Loooiiiin. L3 %
394 Dev, SN S
7 RE R 5V
R | N Ry
(174 ;
i
’ : 1971 Jan. N
S1
11 R > /4
Hi1; s s | s
/ 5 5 R N
i€ : 5
4 Feb. 434-5 5
4% 4%
i July 4345 5
uc sT s
4 Nov, ..., . 4%-5 5
4 4% 44
My . 41/, 4y 434
ik Dee. V2 v "4
' aih-dy | 41
m av, A
s, [1973—=Jan. ) 5
Sin leh, S8y 5Y,
“ij Mar. . W 54,
St Apr. 23 S5Y,- 54 Sy
S1,
si7 [ effeet Apr. 30, 1973 | 5Y4-5% 5Y,

Notwr. Rates under Sees, 13 and La (as deseribed i table and notes
Banking and Monetary Statistics, 1943,
pp. 439 42, and Supplement 1o Section 12, p. 3

above). or data betore 1955, 5




MAY 1973 «: RESERVE REQUIREMENTS A9

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

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

Time 3
Net demand 2 (all classes Net demand 2,4 Time 3
hdllk\.)
Iflective o T Liffective T |
date ¢ Reserve city Other Other time dale Other time
Sav- - 02 [ 200 [10-100[100-400] Over | Sav- 1
Over Qver | ings Over 400 > inpes Over
0-5 5 0.5 5 0-5 5 0-5 5
In eflect 1972 Nov.9... .. 8 10 12 | 6161, 1715 73 13| 1S
Jun, 1, 1963, ..., 161, 12 Nov, 160 oo o 13
1966~ July I4 20, .. 5 In eflect
Scpl L5, . g 6 Apr. 30, 1973 10 12 13 1715 3 3 5
1967 AL 2. e .
M 1o, .. e
1968 Jan, I, 18...
1969- Apr. [7...... . vl Present legal requiresuent: Mintmuam Maximum
1970- Oct. 1o s
Net demiand deposits, reserve city banks. ..., ... 10 22
! Net demand deposits, other banks. ..., i 14
. Time deposils, oo o e 3 10

TWhen two dates are shown, the first applies 1o the change at reserve
city banks and the second to the chanpe at country banks, IFor chanpes
prioe to 1963 see Board's Annved Repon ty.

2 () Demand \h[»nml\ \nlmu (O reserve requirements are pross de-
mand depoaits minus cishitems in process of collection and demand
balinces due trom domestic banks,

() Requirement schedules are pradoated, and each deposit interval
applies 1o thar part ol the deposits of cach bank.
<) Since Oct, 16, 1969, member banks ¢ heen required under Reyru-
lation M o m.un Fese v i spucmv\l base dae
trom donesti g Jan, 7, 1971, the
applicable r wed fron the original 10 per ‘cent
1o 20 per cent. Repalation D i imposes a similin reserve requirement on bor.
rowings above a specified base from foreipn banks by domestic oftices
of a member bank. Por details concernimge these requirements, see Repuli
tions D and M and appropriate supplements and amendments thereto,

41 flective Jan, 5, 1967, time deposits such as Christmas and vacation
club accounts became subject 1o same requitenients as savings deposits,
For other notes MY and () abo

4 lective Nov, 901972 a0 new eriter
serve cities, and on the same date requirements Tor reserves
demand deposits of member banks were restructueed to provide that

ion was adopted to desitnate re-
against net
rach

member bank will maintain reserves related to the size ot its net demand
deposits, ‘The new reserve city desipnations are as follows: A bank having
net demand deposits ol more than $400 million is ¢ nmnh ed 1o have the
character of business ol @ reserve eity bank, and the presence of the head
oftice of such @ bank constitutes desipaation ol that place as @ reserve
i it in which there are PR, Ik or branches wre also
Any banhs havine o dentind deposits of $400 million or
dered to bave the charicter ol business of banks outside of
rve cities and are pe rnmlcnl lo mainttin reserves ar ratios set for banks
i : annooncements on Repulation 1) in
Oct., p. 942 Nov., p. 904,

4

A Reserve city lx.mk\

6T he LY per cent requitemient applied Tor one week, only 1o former
reserve city banks. For other banks, the 13 per cent requirement was
continucd in this deposit interval,

7 See preceding columns tor carliest effective date of this rate.

Notr. Al required reserves were held on deposit with 1.R. Banks
June 20, 1917, until Dec. 1959, Trom Dec, 1959 to Noy, 1960, member
hanks were allowed to count paurt of their currency and coin as reserves;
effective Nov, 24, 1960, they were allowed 1o count all as reserves, For
fucther details, see Bourd's Annnal Reporrs.,




A 10

MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS u MAY 1973

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates Jan. 1,

1962—-July 19, 1966

Rates beglnnlng July 20, 1966

Liffective date L.{Tective date
Type of deposit Type of depasit
Jan. I, July 17, | Nov, 24, | Dee. 6, July 20, | Sept. 26, | Apr. 19, an, 21,
1962 1963 1964 1965 1906 1966 1968 1970
Savings deposits: 1 Savings deposits,, ... ... 4 4 4 414
12 months or more. . 4 4 4 4 Other tinie depo;
Less than 12 months. . 3, 3 Multiple maturity:)
30-89 days......... .. 4 4 4 415
90 days-1 year....... 5
| yearto 2 years...... 5 5 5 51,
2 years and over, . ... 5%
Single-maturity:
Less than $100,000:
Other time deposits: 2 30davs to Lyear., ... . 5
12 months or more. oo 4 I yearto 2 years ., . SV, 5 5 51
6 months to 12 mont 3, 4 415 51/ 2 years and over 534
90 davs to 6 months. 2V, 2 $100,000 and over:
Less than 90 days, . vee e [ 1 4 30 .59 i £3%) [6))]
(J0=8Y days) 60 89 5% (4
90-179 days St 5% 6 0%
180 days to 1 )t,.lr . 7
I yearor more. ... . }6% { %
L (losing date for the Postal Savings System was Mar, 28, 1966, Max- 60-89 days. Lffective June 24, 1970, maximum intcrest rates on these

imum riates on postal savings accounts coincided with those on savings
deposits.

i For exceptions with respect to certain foreign time deposits, see
BurLering for Oct, 1902, p, 1279; Aug. 1965, p. 1084; and l'cb, 1968,
p. 167,

3 Multiple-maturity time deposits include deposits that are automati-
cally renewable at maturity without action by the depositor and deposits
that are [)dy.ll)lb after written notice ot withdrawal.

4 The rates in effect beginning Jan. 21 through June 23, 1970, were 6Y4
per cent on maturities ot J0-39 days and 6Y; per cent on maturities of

maturities were suspended until further notice.

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

MARGIN REQUIREMENTS

(Per cent of market value)

Period

For credit extended under Regulations T (brokers and dealers),

U (banks), and & (others than brokers, dealers, or banks)

Beginning Ending
date date ) : |

1937—Nov. | 1945 lieh,

1945 —l'eb. b} July

July 5 1946 Jan.

1946 Jan, 21 1947 Jan.
A

1947 1949 —-Mar.
1949— 1951 Jan,
1951-J 1953 - beb,
1953— .2 1955 -Fan.
1955 - Jan, 4 Apr.
Apr. 23 1958-- Jan.
1958  Jan. L6 Aug,
Aug. A Ot
Oct. 16 1960 July
1960 —July 28 1962-- July
1962 - July 10 1963 Nov.
1963 Nov. ¢ 1968-  Mar.
~——— -
1968 -Mur., LI June 70
June 8 (970 May 80
1970 May 6 1971-- Dec, 65
1971- Dec. 6 + 1972 - Nov, e 55
I ttective Nov, 24, 1972............... 065

On margin stocks

(¢ T [9) G

On convertible bonds
On short sales
)

—_—

50 65

Notr.- -Regulations ¢,

I, and U, prescribed in accordance with the Sceurities Exchange Act of 1934, limit the amount of credit

to purchase and ciarey margin stocks that may be extended on securities as collateral by prescribing a maximum loan value, which is

a specified percentage ol the market value ot the collateral at the time the credit is exeended ;

between the market value (100 percent) and the maximuin toan value,

nurein requirements are the dilference

T he term margin stocks is defined in the corresponding regulation,

Regulation Goand special margin requirements for bonds convertible into stocks were adopted by the Board of Governors eftective

Mar, 11, 1968.



MAY 1973 u OPEN MARKET ACCOUNT

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

All

Outright transactions in U.S. Govt, securities, by maturity
Total ‘I'reasury bills Others within 1 year 1-5 years
Month S, - ) R - - g - -
Exch,, .
o . maturity ~ Fixch.
(l;:ﬂ,“ Gross | Redemp- (;-')1";)"5-: Gross | Redemp- (I')l;:’rs’ Gross shilts, (;)l;lor S8 Giross or
- sales tions sales tions N sales or - sales maturity
chases chases chases redemp- chasoes shilts
tions
1972—Mar..,o 0o .| 2,000 298 155 1,829 298
Apr.. o 2,600 1,478 135 2,254 1,478
475 291 |oevennns 475 291
1,294 338 96 1,094 335
2,753 3,286 | ..o.n. 2,753 3,286
1,390 1,752 432 1,274 1,752
9,369 8,673 850 9,369 8,673
2,795 2,425 150 2,678 2,425
2,638 2,880 351 2,638 2,880
5,083 4,640 135 5,083 4,640
3,060 1,735 oo 3,060 1,735 ..o
6,275 5,216 200 6,079 5,216 200 25
3,510 2,201 200 3,510 2,201 200 .o
- —_ _ - —_— _ - —_— —_ - . —— —_— I . - - - - —_
I Outright transactions in U.S. Govt. securitics—Continued Repurchase I Bankers’
. L. . oo agreements bederal agency acceptances
(U.8. Govt, Net oblipations (net)
| 5-10 years Over 10 years sccurities) chanpe
Month _— .. ~ | mUs, , Under Net
' b Gove, Out repur- change!
ST Fxch, . ¥ixch, e secur- Repur- | o - chase
([‘)ll-lol'ts Gross or mi- (;,):'l(:'“ Gross | or - (;)1[':;55 Gross ities | Out- chase n:;i':’ agree-
g, siles turity S sales {urity e sales right apree- ments,
i chases shifts | chases shifts chuses l ments net
1972—Mur..| 31 2,695 2,022 2,229 83 16 19 61 2,408
Apr..’ 126 3,298 380 169 --16 1 —6l 472
Maye ooneen ootV T s LT 129 Lo, 25 | - 4 65 | 1,386
June. 109 1,326 —251 | 127 - 25 [ - 65 -221
July ooveniil 1,736 —533 —26 ... —10 |.oieiaan —3570
Auy, 23 2,459 82 --3 74 4 30 22
Septafeeeen. 1,844 --866 -35 —74 | —4 —30 1,009
Oct. 7 3,594 220 [ —-22 ... 7 b 200
Nov. | oeoonn, 3,547 —3593 157 ... EXY N —442
Dee oo 4,765 405 134 13 7 36 596
1973—Jan.. ...... R PN PO PO 8,928 | 2,016 ........ 48 i 23 | 2,197
Feb..i 7 --2,0068 32 3,034 599 18 - 28 -3 98 644
Mar oo 6,024 | 5,478 | 1,650 4 ol 1 - 66 1,636
| I |
1 Net change in U,S. Govt, securities, l'ederal agency obligations, and No1r.—Sales, redemptions, and negative figures reduce System hold-

bankers’ acceptances,

ings; all other figures increase such holdings.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions ol U.S. dollar equivalent)

i | i

Iind of Total Pounds | Austrian | Belgian | Canadian| Danish | lrench | German | Italiun | Japanese Nlcl:::i‘:‘

period ¢ sterling | schillings | francs dollars | kroner francs marks lire yen puilders
1969~ Dec. 1,967 1,575 1 » 60
1970- e 257 154 . M 98
1971—Dec.u.nn .. 18 3 3 M 2
1972—Jan.. ., \.. .. 17 3 3 . 2
Feb. 17 3 3 e 2
17 3 3 ¢ 2
17 3 3 . 2
57 3 . . 2
13 2 . . Y
7 1 » * 1
34 . 1 . 24
122 4 . b 35
211 he 8 . 164
200 . 8 * Lo4
192 . . . 164

1973—Jan..... ... g 92 A P . S O ({7 SN R | 20

Swiss
francs

|

wr

[ XYY
SN AWNT XX Xbp




A2 FEDERAL RESERVE BANKS ri MAY 1973
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Jind of month

Apr. 30 Mar, 31

Wednesday
Item 1973 1973
Apr. 25 Apr. 18 Apr. 11 Apr. 4 Mar, 28
Assets
10,303 10,303 10,303 10,301 10,303 10,303
400 400 400 400 400 400
320 M 339 343 52 323
Menmber bank borrowi 1,521 3,189 1,241 1,082 2,028 1,709
Other, ..
Acceptance
Bought outright ]2 79 75 75 78 B4
Held under repurchase agreements 3 BO [ e [tD] 52
Federal agency obligations:
Bought outright. . ., . 1,272 1,272 1,272 1,280 [,280 1,201
Held under repurchase agreements. cveevenserenss 95 A5 | s9 20
U.S. Govt. securities:
Boupght outright:
Bills s ettt s 12,895
Certificates—Special. s vvvvnv e iinc i iinven v |l
L8 T T S T I
Notes.o ooy . S 36,976 36,839 36,839 30,839 36,839 36,976
T T N 15 3,501 3,501 3,501 3,501 1,571
Total BOURI OULEEHL. « <2 v ere s e evnireeneenn t,273,442 | 173,701 73,203 | 172,770 | 1740004
Held under repurchase agreemonts, oo na. S84 1,669 . 1,084 ! 861
Total U.S. Govt, sceurities. oo oo e 74,026 1 75,430 73,078 73,213 73,854 75,495
Total Toans and securitics. oo o.. 77,027 80,277 75,666 75,0650 77,368 78,630
Cash items in process ol collection, . o 1,089 #10,139 8,591 9,257 7,704 0,370
Bank premises, oo iiiieii it it 9y 200 199 199 197 199
Other assets:
Denominated in toreipn currencies 4 4 4 4 4 4
Al olher. oo i e 93l £R4 807 746 748 925
Totil a88ets. vy i s 198,273 | #102,538 96,309 ' 96,902 1 97,073 97 154
Liabilities ’ .
B DOLCS vt e it ettt e 58,523 58,719 58,553 58,054 57,572 58,269
Deposit
26,208 230,580 25,152 25,665 26,873 728,730
3,696 2, 3,533 3,596 3,182 4,163
(1] 240 263 267 271 359 328
Other:

All other, 682 658 703 036 709 773
Total deposits.ve ittt i 230,823 »34,288 29,655 30,108 31,323 230,994
Deeferred availability cashitems, oo oo oo 6,295 0,957 5,648 5,989 5,582 5,138
Other liabilities and acerued dividends,oooo oo 129 752 716 700 085 /93
Total liabilities. o oo oo o iiii it ie 90,370 [ #100,716 94,572 94,920 . 95,162 S 194 |

Capital accounts o ) ) )

Capital paid in.e .ot i e 813 813 K09 808 807 814
SurpliSs e e vene e 793 793 793 793 793 vl
Other capital ACCOUNLS . v v v vt ir i cis e 297 216 135 381 RN i3
Total liubilities and capital aceotmts .. ooe ot MIRL2TY | 102,538 6,304 96,402 07,073 "7 184
Contingent liability on acceptances purchased for )

{oreign correspondents. oo oo e 351 345 it 285 282 REDS
Marketable U.S. Govt, securities held in custody tor

forcign and international accounts. oo oo, 20,850 | 31,1485 31,605 31,401 32,120 30,184

Federal Reserve Notes—1ederal Reserve Agents’ Accounts

R, notes outstanding: (issued to Bank)........o.0. 62,188 62,142 01,859 ol,609 ol 590 1 62,330
Collateral held against notes outstunding: !

Gold certilicate account 2,300 2,300 2,200 2,291 2,101 2,300

LS. GOV SCCUTIUES s oo v e it s i iei i ii e et 61,0665 61,635 61,585 01,380 61, 380 01,0065 |
Total collateritli e e s cii i iee e iironans 63,965 63,935 63,785 63,0671 63,571 f 63,905 l

10,303
400

A58

2,048

1,280
94

36,839
3501

173,101

1,175
74,276
77,863

0,037

197

4
714

96,476

S7,419
27,713
20881
227
696
L0617

4,792
709

94,517

807
793
RRD)

96,476

282

30,529

61,615

2. 991

2,

61,331

63,622

1972

Apr, 30

1

9,475
400

334

36,448
30540

70,307

70,307
71,429
10,530

163

17
906

93,254

$3.208
27,415
1,871
228
631
30,1458

7,555
552

91,460

763
742
289

93,254

265

28,792

57,351

1,945
50,900

58,845

1 See note 6 on p. A-5,

2 See note 7 on p, A-5,



MAY 1973 o FEDERAL RESERVE BANKS

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

(In millions of dollars)

A 13

v | Phila-
Item Total | Boston Y\::‘k del-
' pliia
Assets i
Gold certificate account . ., .o oo 10,303 448 2,731 538,
Spul.\l Drawing  Rightls  certilicate

CC 400 23 93, 23
b R notes of other banks..... 1,145 130 204 47
Othercasho, oo, 323 17 2.¥| 0

. I
[.oans: H | i
Secured by ULS, Govt. and agency
obligations, 1,700
Other, R}
Aucvpmnu
Bought outright. . ....ovoeiis, ' 84 oo,
Held under r(,plllt,lldbt. pr 52 . 5 I L
Federal agency obl - e
Bought outright. . t,201 59 324 oY
Held under rcpurrhu. MWl 200000,
.S, Govt. securitics:
Bought outright .. oo vv v 174,634 3.499; 19,194 4. 085
Hleld under repurchase ¢ S A1 | [ | 6l ... ..
Total loans and securitivs. «....o..... 78,030 3,630 20877, 4,250
Cashiitems in process ol collection. ..l 8,111 285 1,200 575
Bank premises {9 32 7 3
Other asse . i
Denominated in foreign currenciey. . A ... ?
Allothero,ouviiiv oo, V25 44 23 S1
Total assets, oo e ia 100,044 4. 6090 25 430 5,501
Liabilities |
FRONOWS v oo vii i 59,414)  3.064 14788 3,680°
Deposits: i
Me mhu bank resery \ 25,70 60670 7,489 1,005
3 g 4,101 302 686 RAM
1 328 12 17 14
Other: .

Allothersooveavenn, YT 777 1 017, 16 ....
Total deposils. . cvvvennrennea. i 30998 1072 8 .‘)()‘)i 1,273
Deferred availability cash items....., 0875 35s) 1011 412
Other liabilitics and acerued dividends Tyl 37 213, a0
Total Tabilitics e oo vereeriinenn., “ug,os0| 4524 24920 5,408

1
Capital accomts : X
14 B 20 W
! 791 M 207 39
RAY) 14 94 IS

Total fiabilities and capital accounts. .

roa.g401 - 4.6009: 25,430, 5,5(“'

Contingent liability on acceptances ‘ | |

purchased for foreign correspond-
L REE) 15 REN 17
. ' 1

1

F.R. notes outstanding  (issued to
BatK) et ovuervnenrnnneenennns 02,330 3.252] 15,005 3,781

Collateral hl.ld against notes out-

stand !

Gold certr lLdtL accounts oo, 2,300 2800, ..., | 4004
U.S. Govt, securities . owveene ... 61,665 31,0107 15,8350, .i..\()()l

Totab collateral. oo oovv i ienan, 63,965 .1.2‘)(); 15,850 .‘-,‘)()()i

j
Cleve- | Rich- | Atlan- | Chi- St. Minnc—| K‘.”:- Dallas
land mond ta cugo T.ouis | apolis (‘lll) ilas
_ _ i T . —
|

| |

800 1,020 577 1,736 RE 191 450 308

|

3 36 22 70 15 7 15 14
063 v4 248 63 26 19 30 stl

kD] as 4 kY] 23 5 43 12

4,680
1,825,
7o
26
1,721

543
57,

7,000, 7.5100 6,017 15,1360 3,732 2.179

|

T5,50%; 4,354 12,3(:0( 3,004 1,088

7,|xui 7.622° 6,150 15,446 3,799 2,223

5,284 3,041 9.ule| 2,337 1,082

San
Fran-
cisco

|
5,028 401000 12,017 2889 1,643

7520 sa4]  weo  aas| 28w
4 (s (o 14 32

' RTINS

a7 49 141 3! 23

1196 1803, 3.6l 094 587

k¥ 159 RDH 322 231
15 20 45 1o 6
|

15; 12 87 2 Y
Lot 2,194 414 li 1,028 520

| !
508] 740" vs7. KR} 250
54 4 122 28 21

73 44 59 18] 28 1!
7 42! 53 124 27 12!
26 2 19 R 12 /.
780 7,622 0,150 15 446 3,799 2,223
a2l I, 24 55 12, 8

4.890

350

‘edera! Reserve Notes —l'ederal Reserve Agents' Accounts

|
IS 10,104 2,473 1,107

S5.453

....... 700 [R5 A

410
4,7000  S.015) 3,500 9.mo00p 23800 1,130
'

51
3,034 3,382
3168 3.591]

a1s| 447

17 12,

RN A 50
4,381 4,485

1,050 1,315
250 Vi
12 15

2 4
Lalar 1,70
oll a7l
30 34

4,300 4,381

o

34 45
13 43
13 16

4381 4,485

2,401 2,427

A
2,500 2,480
2,5()0‘ 2,485

10,387
1,290
8

125
13,214

6,925
4,788

362
36

12,90t

104
oY
50

13.214

44

7,600

7,600

T See note 6 to table at bottom of p. A-5,

2 After deducting $2 million participations ol other ederal Reserve
Banks.

3 l.:\l'lcr deducting $21 1 million participations of other Federal Reserve
Banks.

Some figures {or cash items in process of collection and for

5.1)50’ 3,825 35000 10,600] 2,535 1,130i
+ After deducting $259 million participations of other Federal Reserve
Banks,
NOTE.
member bank reserves are preliminary,



A l4 FEDERAL RESERVE BANKS; BANK DEBITS n MAY 1973

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

(In millions of dollars)

' Wednesday } Ind of month
Item 1973 1973 1972
April 25 1 April 18 April 11 April 4 Mur. 28 April 30 Mar. 3! April 30
Loans -“T'otal, 1,521 3,159 1,243 1,082 2,028 1,709 2,049 S8
Within 15 1,510 3,140 1,203 1,071 2,01 1,688 2,018 58
16 days to ) 5 19 40 It 17 21 7 S
B T T 0 I e S e Ol I
Acceptances Total oo oi i R 165 75 15 144 136 165 83
Within 15 days, ) 100 18 17 84 65 102 23
16 days to 90 dauy 65 57 S8 60 71 63 60
Ol days to l year.. oo ciii i e e e
U.S. Governmient seeurities ‘Total, oo oo ot T74.020 75,430 73,078 73.213 71,854 75,495 74,276 70,307
Within 15 days! 5,284 7,078 4,315 4,626 6,199 9,186 5,013 3,471
16 days 10 90« 21,506 21.359 21,773 21,085 20,890 18,170 22,524 18,362
91 days to | year.. ..., 13.361 13,275 13,252 13,184 13,047 14,204 13,021 14,775
Over | oyear ta 5 vears. .., 28,148 28,021 28,021 28,021 | 28,021 28,148 28,021 26.665
Over 5 years (o 10 years, 4.138 4,119 4,119 4,119 4119 4,138 4.119 5,804
Over 10 year 1,589 1,578 1,578 1,57 + 1,578 1,549 1,578 1,230
Federal agency obligations—Total, .. . 1,367 1,523 1,272 1,280 1,339 1,290 1,374 979
Within 18 dayst.oo oo, | 267 |l 8 68 34 102 oo,
16 days 1o 90 days, 42 36 52 52 . 51 42 52 74
91 days to | yeur. . 231 ‘ 214 214 214 214 231 214 217
545 | 568 S68 568 508 545 568 450
247 247 247 247 247 247 247 134
191 191 191 ‘ 191 91 - 191 v 104
| 1 . 1
1 Hoklings under repurchase agreements are classilicd as maturing
within 15 days in accordance with maximum maturity of the agreements.
BANK DEBITS AND DEPOSIT TURNOVER
(Seasonally adjusted annual rates)
Debits 1o demand deposit accounts! | Turnover ot demand deposits
(oillions ol dolliars)
Period | .
. Leading SMSA'S Total 232 . e Leading SMSA’s Total 232
I'otal N 220 T'otal SAA A T 226
a8 - ; S'(\Ll:"}]\ N other 233 - S?:l:‘l\ s other
SMSA N.Y. 6 others? N.Y.} SMSA’S SMSA's N.Y. ' 6 others? NYY) SMSA's
972 -Marto oo {2,785.2 5.031.4 2.932.4 7. 15318 4.220.9 3.2 195.2 83.3 57.3 47.1
.S 5,801.4 0881 1 7030660t 4,313.0 5.7 202.1 87,1 59,0 47.9
.3 59392 A48 0 7,460.0 4,311.2 N 200, 8 89,8 58,8 46.9
.0 5,780.8 00604, 7.499.7 4.403.4 .8 199.9 38,1 58,7 47.0
p L0 5,611.0 2.990.3 73016 4.3064.7 4 194.4 84,2 57.2 46,9
13,9094 3230 7.817.6 4. 5846 .0 206,49 90,2 60,2 48,8
40227 3. 1910.4 7,737.6 | T4 5468 7 214.9 89,8 60, | 48.8
13.896.7 3.225.8 7,748.1 4.522.13 86.7 208.3 89,2 59,2 47.8
15,1547 3 3,411.9 81754 4.703.5 Y3.5 229.2 | VXY 021 50,0
14,783.6 6,604 8 3,4u8.4 8.178.7 4.683.4 Y0, 7 215.7 voTYsL0 01,8 48.9
15.504. 4 0,855.4 3,671.0 5.049.0 4.973.0 04,2 224.0 YR.§ 64.5 5t.4
16,023.5 7,227.06 3,715,717 8.796.5 2. 0208 7.0 238.0 102.3 ! 05.8 51.8
[5,933.7 68448 3,856,313 9,088.9 5,230 97.0 228.3 104.1 67.7 53.8
I Excludes interbank and ULS, Gove, demand deposit accounts, Norr.- ‘Total SMSA’'s includes some citics and counties not designated

2 Boston, Philadelphia, Chicago, Detroit, San | rancisco-Oukland, and s SMSA’S,
[.os Angceles--I ong Beaclt, I'or buck data see pp. 634-35 of July 1972 BuLLErIN.



MAY 1973 n U.S. CURRENCY A 15
DENOMINATIONS IN CIRCULATION

(In millions of dollars)

I Total Coir and small denomination currency Large denomination currency
End of perivd '::‘“‘l-':l‘_" ] : - ) . .
tion ! Total Coin . $1 2 S2 $5 $10 $20 Totul $30 3100 $500 i $1,000 | $5,000 |Sl(),()()()
7,598 | 5,553 590 559 ° 36 - 1,009 | 1,772 ] 1,576 | 2,048 919 | 191 425 20 32
1,160 8,120 751 05 . 44 I,JSS L 2,731 2 ‘45 3,044 1,433 26l 556 24 46
28,515 | 20,683 | 1,274 [ 1,039 - 7] 2,3 6,782 | 9, 2201 7,834 4,220 454 s 7 24
28,868 | 20,020 | 1,404 | 1,048 65 2,110 6,275 ‘) [y 8,850 5,070 | 428 782 5 17
27,740 § 19,305 | 1,554 | 1,113 64 2,049 1 5,998 | 8,529 | 8,438 | 2,422 | 5,043 368 383 4 12
31,158 | 22,02t | 1,927 | 1,312 7 2,151 (1 617 | v L940 | 9,136 | 2,736 | 5,641 307 . 438 3 12
32,590 | 23,264 | 2,304 1 1,511 8s 2,216 | o, 072 'l() 47(; 9,320 | 2,803 | 5,913 261 341 3 S
800 | 20,520 | 2,427 1,503 w8 | 2,246 | 6,091 10,536 | 9,348 | 2,815 | 5,054 | 240 3G 3 10
23,918 | 24,386 f 2,582 1,588 492 2,313 [ 6,878 10,935 1 9 531 | 2,869 | 6,106 242 300 3 10
35,338 25, L3356 1 2,782 1,636 97 2,375 0 7,070 11,395 1 9,983 | 2,990 | 6,448 240 293 3 10
37, oW 2( 807 | 3,030y 1,722} (03 2,469 : 7,373 I‘ 10V 10,885 i,lZI S o249 298 3 4
1964 39 (||') 28 100 | 3,405 | I X\)b - 2,517 i 7,543 I2,7l7 1,519 LI80 7,590 248 293 2 4
1965 42,050 | 29,842 | 4,027 | 1,908 127 2,618 | 7,794 13,369 12,214 | 3,540 8,138 245 1 288 4 4
1966. . . 44,663 | 31,605 | 4,480 | 2,050 | 137 02,756 | 8,070 [14,201 12,969 | 3,700 8,735 i 241 1 286 3 4
1967, 47,226 | 33,468 | 4,918 | 2,035 136 2,850 | 8,366 |15,162 13,758 { 3,015 9,311 | 240 285 3 4
1908, 50,961 | 36,165 | 5,691 | 2,049 136 2,993 | 8,786 |16,508 14,798 | 4,186 10,0068 244 202 3 4
1969 S3,950 | 37,917 | 6,021 | 2,213 136 3,092 | 8,989 (17,466 16,033 | 4,499 11,010 234 276 3 5
1970, 00t 57,003 ] 39,639 | 6,281 | 2,310 136 3,001 | 9,170 (18,581 17,454 | 4,890 12,084 215 252 3o 4
97.......... Lo 61,0068 | 41,830 | 6,775 [ 2,408 135 3,273 [ 9,348 119,893 19,237 | 5,377 (3,44 203 237 2 4
1972 - M.lr. ceed| 60,388 ] 41,182 | 6,860 ! 2,279 135 3,006 | 9. 110! ll‘) 692 19,205 13,490 200 2 4
Apr., 60,535 | 41,140 | 6,902 2,276 135 .l,(l‘)(l- 9,028 19,705 19,395 13,600 1949 2 4
61,702 | 42,056 | 6,969 , 2,334 135 3,170 | 9,243 2(),2()4 119,047 13,785 198 2! 2 4
62,201 | 42,399 | 7,016 2,128 135 3,178 | 9,295 20,440 l‘) 03 13,923 197 230 2 4
62,435 | 42,449 | 7,052 2,326 135 30155 | 92231 20,550 |19, ‘)N(i 5,502 14,052 196 299 2 4
62,744 [ 42,520 | 7,095 2 135 9,211 20,594 120,224 | 5,565 (14,228 196 229 2 4
62,599 | 42.341 | 7,116 135 9,146 20,477 |”’() 258 5,4')2 14,336 195 228 2 4
63,586 | 43,085 { 7,172 135 9,334 20,857 20,500 | 5.570 [14.503 194 226 2 4
65,137 | 44,208 | 7,237 135 9,602 21,491 20,928 | 5,714 (14,789 ;194 225 2 4
66,516 | 45 105 | 1 287 135 9,827 21,883 21410 | S 86R IS, 118 © 108 225 2 4
1973 Jan........ G312 | 43,083 ] 7,274 135 9,243 20,883 21,179 | 5,742 él.*.()l.’i 192 224 2 4
Feb. . o oo edlovo | 430431 1 7.200 135 )7330 20,001 121,206 | 3]755 NS08 (92 224 2 4
Mar.. ... 630180 | 43,099 | 7,320 13s 0,352 21,314 121,482 | 5,787 15,274 191 223 2 4
. |
1 Qutside “Treasury and 1R, . Betore 1955 details are slip hll) 2 Paper currengy only; 51 silver coins reported under coin,
overstuted because they inelude anounts ol paper currency
by the Treasury and the F.R. Banks tor which a denominational Im.\k— Norr. Condensed from Statenient of United States Currency and
down is not available. Coin, issued by the Treasury.
KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION
(Condensedd trom Circulation Statement of United States Money, issued by Treasury Department. In millions of dolliars)
|
Feld in the T'reasury : Currency in civeulation !
Total, out- ’ tield by -7
standing, | As security; l'or IR, 1973 1972
Kind ol currency Mar. 3, agritinst Treasury R, Banks R .
1973 rold and cash | RBanks and
silver and Agents Mar. Feb. Mar,
certificates Agents 31 28 3l
Giold. . 10,410 (10,303)
Gold certi (10.303)
I-ed 60016 56,796
Treasury curniency— ‘Total 8,420 7,901 7,474
Standard sifver dollars. oo oo oo o 706 O81 olt
Fractional coin 7, lMl 6,610 0,249
e States 320 320
In process of retircement 4 ”")() 290 293
Total  Mar SRO.446  (10,303) 407 10,302 4,557 | es.o |, P T
> 480,264 (10,301 379 5 10,3802 4887 ... 64,69 ...
174,511 (2,475) 402 | 9,474 4,248 | .................... 60, 388
i
1 Outside T'reasiey and F.R, Banks,  Includes any paper currency held 4 PDaes not include all items shown, as gohd certificales are secured by
outside the United States and currency and coin Ield by banks. ~ Esti- gold. Duplications are shown in parentheses.
mated totals tor Wed, dat \hmt.n in table ou p. A-5, . .
2 Consists of credits pavable in gold certificates, the Gold Certificate Noir.- Prepared from Statement of Unired States Currency and Coin
Fund- -Board ot Governors, FRS. and other data turnished by the Treasury.  [For explanation of curiency
3 Redeemable from the general fund of the Treasury. reserves and sceurity lfeatures, see the Circulation Staternent or the Aug.

1961 ButrLEnn, p, 936,



A 16 MONEY STOCK 1 MAY 1973

MEASURES OF THE MONEY STOCK

(In billions of dollars)

Seasonally adjusted

Month or weck T | i -
Al Al A | AN Afy Al
Composition of measures is described in the Nom below.
— R —— - I - | R
1969~ Dec..ooooonninnl .., 208.8 392,3 594, () 214,9 7.0 598.4
1970—Dec 221.3 425.2 641,31 227.7 430.0 645,60
1971—DeC v viinnennen. . 236.0 473.8 727.7 242,48 478.7 7319
1972—Muar.. , 241.4 488.9 754.8 239.0 487.7 754.0
Apr., 243.0 492.1 761.5 244.3 495.0 . 765.3
May, 243.8 495.5 767.9 239, 5 493.1 766.0
June, 245.1 499, 3 r775.0 243.2 498. 8 T15.6
July.. 247.7 504.5 784.0 246.6 503.6 784.3
Aug., 248,06 508.4 . T91.6 245.5 505.1 TRE. 3
S 250.1 512.1 . 1799.0 248.7 510.4 | 796.9
251.6 516.4 : R07.0 251.2 515.2 i 80S5.2
252.7 519.8 13,6 254.3 518.7 81,2
255.5 525.1 822.0 262.9 530.3 r826.5
255.4 £27.9 r828.7 262,06 53401 r834.6
256.7 £30.5 rRi4.9 254.0 527.8 r831.6
r256.6 r5312.6 T839.7 r254.1 LRI THI®. Y
258.3 536.3 §45.5 259.0 S0 849.7
Week ending—
1973—-Apr. 257.8 53400 oo 257.0 S,0 o
257.5 RREN 260.4 519.2
258.9 537.9 262.4 543,72
257.0 535.6 258.0 5i8.2 I
May 259.5 SRS | ................. 257.5 53%.4 | .................

Not1r: —Composition of the money stock measuies is as follows:

A 2 ey of daily figures for (1) demand deposits of commercial
banks other than domestic interbank and U.S. Govt., less cash items in
s of collection and F.R. Noat; (2) foreign demand balances at 1R,

commerciial banks.
Aly: Averages of daily figures for Afy plus savings deposits, time de-

wd () curreney outside the Treasury, IR, Banks, and vaults of

Not seasonally adjusted

posils open account, and time ceruficites other than negotiable C1Y’s of

$100,000 of farge weekly reporting banks
'\I-: Ay plus the average ol the beginning- and end-of-month 1l).,lIlL\

for deposits of mutual savinegs banks and for savings capital of savings
and loan associations.

I‘or description and back data, see*
ures and Member Bank Reserves and Deposin'”

1973 BurnrnN,

‘Revision of the Money Stock Meis-

on pp, 61 79 ol the Tc¢h,

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of doltars)

Seasonally udjusted

Commercial banks

Month _ _
or ! H
week Cur- *  De- Time and savings
rency mand deposits
depos- . -
its
CLys b Other Total |
1969—Mec.. .. .ouu.. 46,1 162.7 10.9 183.5 194.4
1970—Bec. oo ... L 49.1 172.2 25.3 203.9 229,2
1971—Decoo oo ... .. 52,6 183.4 33,0 237.9 270.9
1972—Mar., o .ooa e 83.6 . 187.7 33.8 247.5 281.3
Apr. 539 189, 1 - 5.2 2491 284.3
May 54.2 © 189.6 . 136.8 251.48 288.6
June,, 54.4 190,7 37.5 254,2 91,7
I 54,6 193.1 38.3 256.8 295.0
54.8 193.8 © 39,1 259.48 298.9
55.3 : 194.8 39.8 0 262.0 301.9
55.7 195.9 40.0 + 204.8 304.8
56.2 196.5 41,2 207.1 308.4
56.8 198.7 43.2 209.6 312.8
1973—Jan.......... .. 57.0 . 1v8.4 44.4 316.9
Feb. 57.5 199, 3 48.8 322,60
57.9 T198.7 | 54.9 330.9
S8.0 199.7 ‘ 5K.7 330.7
Week ending-

1973— Apr. 58.2 199.3 57.7 276.6

58,7 198.9 59,0 276.6

58.7 J 200.2 S 279.0

58.8 1 1981 54.8% 2787
May 2r...... ‘ 8.6, 200.9 59.3 279.0 334.3

|

_‘ Non-

bank

thri

1

institu-
tions 2

‘ Not seasonally adjusted ‘

I

H Commercial banks ‘ .S,

. Non- Govt.
bank depos-

Cur- De- Time and savings thrift its 3

rency ! mand deposits institu«
depos- - tions T
r its
CIYst Other Tolal
L I o
46.9 167.9 1.1 ] 1821 193.2 201.4 5.6
50.0 @ 177.8 25.8 202,3 228. 1 215.6 7.3
53.5 : 189.,2 33.8 230,0 209.8 253.2 6.9
53.1 185.9 33.3 248.7 282,0 266.3 7.9
53.5 190.8 33.8 250,7 284.5 270.3 | 7.7
53.9 185.6 5.1 253,60 288.6 , 272.9 10.5
54.4 188, 8 35.8 255.0 291.4 276.8 6.9
55.1 191.5 37.0 257.0 2940  r280.6 7.3
55.1 1 190.5 399 0 259.6 299.5 283.2 5.3
55.2 193.5 41.0 1 20L.,7 302.7 286. 5 5.9
55.7 f 195.5 41,9, 2064.0 305.9 290.0 6.0
56.7 ' 191.7 43,30 204.4 | 307.7 | 292.5 6.2
57.38 | 205.0 44.3 267.5 3117 | 296.1 7.3
56.7 + 205.9 45.1 271.5 316.6 | r300.5 8.0
56.7 . 97,1 48,0 273.8 322.5 r303.8 9.6
57.3 i 1196.7 54.0 277.3 3404 13074 10.1
58.2 | 201.5 56.1 250.0 36,1 0 3101 | 8.2
i
57.6 | 199.4 55,7 27190 | 3360 ..., | 10.1
S58.6 201.8 50,60 278.8 354 ..., 0,1
SK8.4 204, 0 55,0 280.8 ¥4 |, i 0.0
58,1 199.9 56,2 280, 3 33,5 [ 9.2
57.8 99,7 = 56,5 2809 337.4 .. 11.4
1

I Nepotiable time certificates of' deposit issued in denominations of
$100,000 or more by large weekly reporting commercial banks.,

2 Avt.ml,u of the bcg.lnmnb and end-of-month figures tor dt.posm of
mutual savings banks and savings capital at suvings and loan associations,

3 At all commercial banks.

See also Notr above,
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions of dollars)

|
i Member bank reserves, S.ALY ! Deposils subject to reserve requirements3 Total member
| | bank deposits
i \ , . plus nondeposit
i S.A, N.S.AL itemsd
Period - Non- . .
lotal bor- Re- Avauil- - Demand - Demand
rowed | quired [ able2 lime o Iime -
Total and us Total and u.s S.AL N.S.A.
savings | Privite i ¢ovt savings  Private | (ot
l‘)(n‘)--'l)cc_..,| 27.96 26.70 | 27,73 . 25,34 287.7 150.4 ' 131.9 5.3 291.2 4.7 136.9 4.6 307.7 it
1970 Dee.. 29,12 28,73 28,91 26,94 321.3 178.8 136. 0 6.5 325.2 178.1 141.1 6.0 32,9 336.8
1971-- Dec.., a2 3060 31,06 28.0 360,31 210.4 143.8 6.1 304.0 209.7 (49.2 5.7 364.3 308.7
1972- —Apr..... 32.061 32,47 20,82 374.5 6.8 375.3 219.8 1490 | 0.5 378.1 378.8
May..., 32.85 32,72 20,921 1379.3 7.5 377.0 2231 145.1 : 8.8 1 383,0 380.8
June., .. 3h0) 12,94 30. 14 381.3 6.2 378.6 1478 5.7 85,1 382.4
July.... 33,17 34,02 344.4 5.2 383.2 150, 1 0.1 88,3 387.1
Aug. ... 3338 | 3304 347.3 4.5 7 384.5 149.0 4.3 | 1.4 3.7
32.87 390.4 5.1 389.6 150.9 4.9 0 394.5 393.8
13,30 04,1 6.3 394, 1 152.5 5.4 398.4 | 398.4
31.30 7.6 6.9 Vo, 4 1537 5.1 401.9 400.7
30,06 402.0 6.5 406, 8 (60, t 6.1 | 406.4 © 411.2
1973 .k 32.2 30.85 41,98 404.7 3. 153 7.1 410.4 1a0. 0 6.0 409.2 414.9
L 3ol 9.7 RIE) 410.2 48, 154 1.2 409, 0 (2.4 8.1 414.8 413.5
Lo 32,00 20,583 LT 416.7 256.0 | 153.2 7.5 416, [ST.6 8.5 ‘ 4200 420,27
“ 32,34 JOOIR D30y "). i | 421,03 MO | I53.0 5.8 4228 1551 6.8 426.4 | 427.7
! ) ' |

1 Averages of daily lpures. Member bank reserve series reflects actoal
s uqnuumt'nl pereentages with 1o adjustment to climinate the

tions l) and M. Required reserves were in-
- 16, 1969, and $400 million, effective
e n'(luccd by $500 million (net)
were teduced by approximately
.()zhilli(m effective Nov, 15, and

Aive

creased by $660 million efe
Oct, 16, 1969, Required re
ettective Oct. 1, 1970, Requiced res
$2. 5 billion, eltective Noy, ‘) I‘)7’,

ilable to' \uppnrl pnv.lu. nonbank deposils are defined
serves for (a) private demand deposits, (b)Y total time
and savings deposits, and (¢) nondeposit sources \lll)JL\l 10 reserve re-
quirements, and (2) excess reserves, ‘This series udes required reserves
tor net interbank and U v demand deposits.

3 Averapes of daily 1 Deposits subject 1o 1eserve requirements
include tocal tire and s deposits and net denind deposits as defineid
by Regulation 1. Priva demand deposits include all demand deposits
except those due to the ULS, Govt,, less cash itens in process of collection

s S QL
as (1) required r

and demand balances due from domestic commercial banks, Data for
1968 are not compariable with Luter data due to the withdrawal fron the
System on Jitn, 2, 1969, of a larze member bank,

+Total member bank deposits sitbject to reserve requirements, plus
Luro-dollar borrowings, bank-related  commercial paper, and tin
other nondeposit items, This sevies Lor deposits s vefecred ta as “the ad-
justed bank credit proxy,”’

Norr,  For deseription of revised series and tor back data, see article
“Revision of the Money Stock Measures and Member Bank Reserves and
Deposits on pp. 61 79 of the Feb, 1973 BuriiriN,

Due to changes in Regulations Moand D, member bank reserves include
reserves held inst nondeposit funds beginning Oct, 16, 1969, Back data
may be ol)l‘lmul from the Banking Scction, Division “of Research and
\mn»t)ussllhmnl of Governors of'the Federal Reserve System, Washington,
. 205851,

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

(In billions ol dollars)

Seasomilly wdjusted l Not seasanally adjusted
} i . . -
|
1.oans Seeurities l.oans | Sceurities
Total Total L
Date I“"”l“ Commergial | [(:‘lm‘ Commnercial !
e ; i i Strii L ; i industrial
i lp!m ind industriul vs, | investe IE:]::;‘ ind industria U.s.
mentsd,? [Totalt,? | 1O s | Treas- | Other? [ ments1,2 [ Towalt, 2 | 700 Plus
sold - Plus , sold Total | us
£ | Towl g ury e Towl g, ury

’ sold sold?
L968— . Dee. .. .. 390, 6 ISR .. Y59 (... al.o " 714 00,4 204.4 1. ..., 8.4 ..., 04.5 71.5
1909—-Dec, 314, .. 4021 279.4 2838 105.7 tos. 3 5.5 71.2 2.1 286, 1 290,01 lod.4 | 10 54.7 71.3
1970 ~Dec. 3.... 4359 292.0 1 2949 | L, 0 l 580 §5.9 440,38 299,0 | 01,9 . 112.5 | 114.06 6l.7 86,1
1971-- Dece. 3., | A85.7 320.6 323.4 | LI5,5 60.7 | 104,58 497.9 328.3 1 331.1 18,5 120.1 64.9 | 104,7
1972—Apr. 26, . 5074 335.9 ] a3 119.9 6.0 108, 9 506. 6 33s5.1 61,9 109.7
May 31.... 516,1 3409 | add. 4 121,2 031 1t 513.7 341.0 61.2 | 1109
June 3, 3437 | d6.0 (M20,7 63.2 1.0 521.6 i 349.8 00.3 L. s
July 20, 4108 IR o2.3 oy b s ) 15074 suin | LIS
ANSL3 RN 0l.4 112,58 S25.R 353.7 59.3 [ HI2.8
360, 1 14,0 62.0 13,5 535.0 360.7 60,3 114.0
30669 | 126.7 S99 7 Han | Sa0.3 | 3es.2 60.y | 114.2
4750 25,2 60,6 1156 AduLYy 171.8 03,2 114.9
| 3782 1294 62,4t SRR 67.0 ] 117.1
1973 Jan, 3, . , Sht6 ARS.S ] 388y | 1Ay ol.y 117 ‘ 50404 | g3 654 | 16,2
AR hYAN | RUTIREN BRUDIN [REA , [ FUCR N I Nov. 7 9200 61,3 6.4
¢ B, ’ SKR2. (» 404.9 ] 4080, 1418 600 | 7. I 578.3 400.6 60.7 117.0
Apr. 2500 SNS. | A08.0 [ at1.0 | 144,10 [ 60,6 [ 116.6 SHaL T , 4068 59.8 i 7.5

L Adjusted to exclude dnmullc commercial inferbank loans,

2 Bepinaing June 30, 1971,
totaling approximately \IU() million are included in “Other securities’

rather than in *“lLoans,”

4 Loans sold

outright
foreign branches, holding companies
1969, data revised 1o include alf bunk-prer

4 Heginping June 30,

subsidiaric:
carlicr a

by coi

a include commercial banks only

mmerciid
and othe

Also,

Farmers Home Administration insured notes
banks o own subsidiarics,
afliliates.

s and other su,mtlumt ngority-owned domestic subsidia
loans and III\’L\UHLH[\

5 Beginning June 30,
duced by about $400 million as a result of loan reclassifications at one
larpe bank.

Norr,
l)u 19¢

pp. 950-
monthly

justed seric

1972,

commercial and industrial loans were re-

-For monthly data on total loans and investments 1959 -70, see

U Burpt i,
1968 BuirroN, pp., A 94 -A-97,
ce the tollowing Bulleting
1907,

Sept.

P

pp.

i on commercial

74 75,

151t

173
ad industrial loans,

Jor monthly data,
I'or a deseription ol the sms(m.\ll» ad-
o July 1902, pp. 797-802; July 1966,

and Dee. 1971,

1959. -,

pp. Y

1948-.58,

n.

Alu

73, For

see July 1972

/o5 deducted, rather than
lora dcscriptinn ol the
Dt shown in that table

are now reported gross, without valuation re
net of viluation lt.\cr\u, as was done previously,
revision, see Aup. 1969 Brvnonn, pp. 642 46,
have been revised 1o include saduation reseeves.

HurkerN, po A 109, For description of series, see July 1972 BULLLTIN,
D. 683. D(\m are for last Wednesday ol nmnlh except tor Jupe 30 dlld
Dec. 305 data are partly or wholly estimated except when June 30 and Dee,
31 are call dates.
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COMMERCIAL BANKS 11 MAY 1973

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF

(Amounts in millions of dollus)

BANK

Loans and investments | Deposils
. Total _ [
| assets— |
, Securilies Total Interbank? ‘ Other
B Cash | Tia- _ Bor-
Class ot bank ! \usscls-‘ hilities i 1 row-
and date Total I.oans and Total3 | Demand | | inps
L capital De- | _
- | Other ac- mand | Time | Times |
! 2 counts4 u.s.
| Govt. | Other |
_ R o : o
All commercial banks: ‘ ! | ) | |
1941- Dyxee. 31, 50,7400 21,714] 21,808 7,225 26,551] 79,104 71,283 [0, ‘)R" 44,349 15,952 2)
1945 Dec. 31...0 124,019 26,083 90,6060 7,331 34 806 160,312 150,227 14,065 : 105,921 30,241 219
1947 Dec. 31 6.} L16,2841 38,057 64, 2"! 9,000 17,502| 155,377 44,103 l2,7‘J2 2400 1,343; 94,367 35,300 (;5‘
1966—Dec, 31...| 322,661 217,726 56, I(H 48, 77"‘ 69, 119] 403,308 352.287] 19,770 967| 4,992 167,751| 158,806" 4,859
1967  Dec. 30, 359,903 235,954 62,473 0l 477, 77,928( 451,012] 395,008 2L, K83 1,314 5,234° [84,006] 162,501 §,777
1908 -Dec. 31, 401,202| 265,259 064,400, 71,537 83,752| 500,657 434,023| 24, 747 L2000 5,010 199,901 203,154 8,899
1969—-Dec. 31 7. 421,597 295,547 54,709 71,341 89 ,984" 530,665 435,577 27.174 735 5,054| 208,870| 193,744 (8,360
1970 —Dec. 31, .. 401,194] 313,334| 61,742) £6,118] 93,643 576,242" 480,940} 30,608 1,975 7,938| 209,335 231,084 19,375
1971—=-Dec. 31...[ 516,564 346,930 64 ‘J 30104, 7()4 99, 817' 640,255 537,940] 32,205 2,908 10,169, 220,375! 272,289] 25,912
1972—Apr. 26...| 525,660 354,120] 61,860109,680 95 040} 645 410, 533,270{ 26,140| 2,870 10,470 208‘400l285,100|11,630
May 31...| 532,260] 360,120] 61,240110,900100,910[ 659,070, 544,720 28,240 3,020 8,430° 215, 360" 289,670 33,270,
June 30...| 542,689 370,910 60, ”’ihlll ,521 99, 472 667,126| 552,543 28,782) 3,114 9,083 219,050 292 ﬁl 333,214
July 267 542,944 371,820 5‘) 580111, 54() 91, 610 660,300] 544,8060] 27,210 3,260 4,320 211, I()()I “J4 970" 34,440
Aug, 30T 5478800 375,7801 59,300 112,800 91,830 665,870] 546,7200 27 090 3,350 3.820 211.0200 301 ,440] 26,070
Sept, 27, 556, 3800 382, 100)] (:().l‘)()ll.l.‘)‘)(l 91,660 674,780 556,490 26,680° 3.890) 9,470' 213,070) .Kl).l, 180 33,530
Oct, 25, 561,280] 386, 190 60930114, 160 102 830 691,880° 567,620 29, 040" 3,760] 7,520 221,440 305,860 39 6RO
Nov. 29,..] 574.230] 396,160 63,210 114 860, 91,460 694,050 572, 16( 27,060 3,92 7,760] 224,990 308.430 .'lh‘._lSli‘
Dec. 31,00 598, 808] 414,696) 67028 117,084 113,128 739,033 616,037] 33,854 4,194 10,875 252.2.’_.\ 314,891 38,083
1973 --Jan, 312, 590,220 408,590¢ 65,410:116, 2200 96,560, 715,670 588.860] 29,250 J,h")()i 10, 390 227.58() H/ 75(]' 42,730
1-eb, 287 S97.8901 420,210 61,330[116.350] 99 ()IllI 727.520| 596,440 29,5100 4,170, 11,350 226,290 45,530
Marc., 2821 605,040 47,'.’,1?,(\" 6O, 730016 w000 01, 7l(l| 7260001 893,500 25,500, 4,530 11,3500 218 Q&G 3 45,500
Apr. 250 012,0200 434 750 59810117 460 91,880, 7.14 480 600. 4201 26.140: 4 880 [0,850] 223,360, 313 45,920
Mermbers of |
F.R. System: |
1941 Dee, 30,00 43,521 18,021 19,53 5,901 23 113 08,121 61,717) 10,385 1401 1,709 37,136] 12,347 4
1945 -Idec. 31 107,183] 22,775 78,338 6,070 29 845 138,304] 129,670 13,570 0d; 22,179; 69,640, 24,210 208,
1947  Dec, 31, 97,846 2,028 57,914 7,304] 12 #4535 132,000 122,528 I_’ 353 500 1,176 80,009 28,340 54
1966- Dec. 31, 263,687 182,802 41,924) I8 961 60,738 334 559 291,063] 18,788 7940 4,432 138,213 128,831 4,614
1967 Iyece. 30. 2931200 196,849 40,956| 49,315 68,946 373, 584) 326,034 20,8011 1,169] 4,631 151,980 147,442] 5 370
1968-—Dec. 31, 325,086f 220,285 47,8811 56,9201 73,756 412,541 355,414] 23,519 1,061( 4,309| 163,920 162,605, § 458
1969- Dee. 31 7, 336,738 242,119 39,833 54,785 79,034| 432,270 149 883 25, 841 609 4,114 169,750 149,569 (7,395
1970- Dec. 31, 365,940 251,930- 45,399 66,0604( 81,500, 4()5,()44: 384,590] 29, 142! 1,733 6,460 168,032 179,229 18,578
1971 Dec, 3t... 405,087 277,717 47,633 79,738l 86,189] 511,353 425,380] 30,612 2,5401 8,427| 174,385 209,306 25,040
| .
1972—Apr. 26. 409,925] 282,298 44,043 82,984, 82,345 S13,123| 418,730] 24,893 2,510 8,939 164,071 218,317 30,400
May 31, 414,406Y] 286,310 44 403 83,756 87,524| 523,534 427,420] 26,913 2,663,825 169,496 221,529| 31,907
June 30...| 4227356 204,730 43,708! 83 918! 86,430 520645 433,574 27 300| 2,117 7, m() 172, 419] 223498 31,752
July 267, 422.079) 295,250 42,932 ‘\’1 897, 79,081) 522.579] 426, 141] 25.825] 2,867 6. ‘)54 165390 225, 105) 32,845
Aug, 307,01 425, 369] 297,828, 42.727! N4.XI4 749,058 526.089| 420,716) 25,742 2,954 2 ‘)(x(u 164 851 230,203 _14.4()‘)
Sept, 27". 432,150 303,049 43 5000 85.595] 78,5040 S32. 7410 434, 554] 25,502 3,495 h (l” 166,35 230, 171 31,962
Oct. 25" 435,460 305,09060 43,601 R5,773| 8R,220| 546,642 442 792 27,528( 3,360 {.,172_ 172,615 ;’..‘H,II7 17,857
Nov. 297.,| 440,621 _\l4,4()3 45,799 80,359 78,554 548,333 446.441| 25,759 3,520 (n,4()j| 175.739| 234,060| 36.480)
Dee. 31, 465,748 329,548 48.715| 87.524| 96,566| 585,125 482, 124] 31,us4| 1,501 ‘).024 197,817 219,70} 306,357
1973 Jan. 317, 458,760 324,637| 47,333 86,790 82,499 565,071 458,943] 27,757| 3,260 & 4()I| 177.677) 241 ,788[ 40,250
Feb, 28...] 465,005 334,609| 43,698 86,758 85,264| 575.222 465.395] 28.037| 3,537 0,364 176,525 247,932 42,912
Mar. 28,.. 471,007| 340,667 43,259 87,141 77,728 573,531 463,004] 24 488 3,695 9, 4()7 170,560, 254,654 42,649
Apr, 25270, 4767391 346, 865 42,517 B7,3570 78 219 SRO.412 468 ,385] 24,744) 4,242 ‘),l()'l |7.'»‘(»7|\ 256,501 43,070
Large member banks: i
New York City; &2 |19
1941—Dec, 31, 12,8960 4,072 7,265 [,559 06,637 19,862 17,932 4,202 6 866 12,051 ‘\()7
1945—-1de¢. 30,..| 20,143 7,334 17,574 1,235 0,439 32,887 30,121 4,040 17 6,940 17.287 1,236 l‘)i
1947—Dcece. 31,..1 20,393 7,079 11,972 1,242] 7,261 27,982 25,216] 4,453 12 267 19,040 1 |445 30
|
1966- -Dec. 31, 46,536 35,941 4,920 5,674 14,80Y" 64,424] SU,837] 0,370| 467 1,016[ 26,535 (7,449 1,874
1967 -Dec. 30, 52,141 39,089 6,027 7,055 18,797 74,609 60,407 7,238 741 1,084] 31,282 20,062 1,880
1968—Dec. 31, 57,0470 42,968 5,984 8,094 19,948 81,364 63,9000 8 9604 622 888l 33,351 20,0760 2,733
1969 -Dee, 31 7 60,333 48,305 5,048 6.980( 22,3449 87,753  62,381] 10,349 268 694 36.120] 14,944 4,405
1970—Dee. 31, 62,347 47,161 6,009 9,177 21,715 89,3841 67,186 12,508 956 1,039 32,235 20,448 4,500
1976 Dec, 31, 061,342) 48,704 5,597 9, (nl 22,()(‘\ 9L,406t] 70,723 13,8250 L, 1861 11,5130 30,943] 24,256 5,193
1972— Apr. 26, 03,467 49,5397 4,825| 9,103 21,014 90,304 08,798 (1,451| 1,162] 2,003 28,8421 25 330, 6,650
May 31, 65,7191 50,799 5,287 9,663 22,5161 93,765 70,852} 12,303 1,198 1,038 29 918 26,395 §,10¥
June 30, 66,5970 51,637 5,338 9,623 22535 94,377 72,432 12,938 1,175 1,038 30,637, 26,049 7,304
July 26. 66,331 51,408 4,954 9,969 19,517] 01,247] 69,508] 11,580 1,312, 1,170: 28396 27,050 7,43
Aug. 30, 67,353 52,031] 5,158) 10,164) 19,152 92,066 69,330 11,679 1,345 288 27,497 28,521 8,188
Sept, 27...| 68,924 53.166| 3,368 10,300 17.864 92,484 70323 11414 1,391 1,454 27.718 28,146/ 6,861
Oct. 25, 09.136] 53,835 5,045 10,250 21,261] 96 1057 72,508 12,386 1,530 1,097 29,046 28,509 9,170
Nov. 29, 71,707 55,533 5,712 10,462 21,550] 94,990 74,850( 12,639 1,752 1,032 30,710 28,417 9,335
Dee. 31, 75,034 58,713 5.696! 10,025] 26,416 107,603 82,440 15,094 1,833 1,418 35.373 28,728 9,502
| .
1973—Jan. 31...1 73,744 58,304 5.43‘) l(),()()lI 23,203 102,923 77,213 lS,‘)I‘)i 1,574 1,257I 31,292 29,171 10,142
teb, 28...0 75,727] ol ,629] 4,403 9,635 23,059 105,571 79,567| 14,040 1,708 1,500/ 30.533 31,780| 10,321
Mar. 28.,." 76,308] 62,584 4,498 9,286 20,133| 103,402 77,435 11, 744I 1,951 1,789 29, ()12| 32,919 9,034
Apr. 25, ' 76,834 63,395 4,254 9,185 19,710 103,622 77,295| 11, ‘)"5' 2,229 1,732] 29,008 32,331 9,891

Total | Num-

capital
ac-

counts '

|
7,173
& ,950)
10,059

32,054
34,384
37,000
391978
42,958
47,211

47,780
48,310
50,117
49 380
49820
50, 140
50,700
51160
52,058

52 ZN(ll
52,670
516
SX.440

5,886
7,589
8,304

26,278
28,098
30,2060
32,047
34,100
37,279

37,928
38, 350
39,358
IR BYG
39,220]
39,437
307824
40,219
41,228

40,994
41,309
41,578
41,800

1,648

ber
of
banks

14,278
14,011
14,181

13,927

13,939
13,052
13,074
13,974

6,619
6,884
6,923

6,150

nata

5,705
5,702
5,703
5699
5,701
5,704

5,600
5688
5,683
5,083

a6

—_
NN

19

N

MW WRHLWRW NN

PEEREwE™

For notes see p. A-21,



MAY 1973 «« COMMERCIAL BANKS A 19
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
[oans and investments Deposits
Seeurities Interbank s Other Total  Num-
Class of bank ha- v Ror- cupital ber
and date | p Cash o bilities | row- e~ ol
Total Loany ! assels s and . Demand ings  counts banks
1 capital  Total3
Other Ao e- Time ' Timed |
2 | countsd ruid s,
. | FGovt, Othwer
|
Large member hanks (cont. ) ! : | . !
City of Chicipo: 8.9 : '
941 Dec. 31,0 2.764 1,430 376 1,500 4,363 4,057 2,419 176 NN 13
V45 Dee. 31, 5,011 4,218 385 1,489 7,459 7 040 d.402 FARN 377 12
1947 Dec 3. 5,U88] ’.‘..S‘)O\ v 1,739 0866 0.0 120700 124,201 DIR 420y 14
1966- Dwec, 31, 11500 1,545 1,502 2,06381 14,935 [2,673] 1,433 310 6,008 4,898 4840 1, 1vy: 1
1967  Dec. 30 12,7441 1,874 1947 29470 16,2960 13,085 1,434 207 6,35 6, KR 383 1,340 14
1968 Dec., 31 .. 14,274 6l 20125 30080 18,0090 14 1,535 257 6,542 001711 6k 1433 9
1969 Dec. 31 14,365 { ‘()l 2,030 0 2,802 17027 13,264 1,077 175 6,770 4,020' I,?_‘)(II 1,517 9
1970 --Dec. 3., 15,745 2,108 2,427 3,074 1‘),3')_’| 15,041 1,930 282 6,663 60117 (BSI 1,586 9
1971- Dee. 31 17,133 1 "X 2l 3,007 3 ()l 21 ,214| 16,051 1,093 304 6,890, 7,530 1935|682 [’
[
1972 Apr. 20,. LS Y] 1,510 _'l 28303207 21,858 16,0171 1,44 101 465 6,381 7,636 9
May 3l....... 18,147 1,665 L0970 3,538 22697 10,500 14120 1K? 282 6,631 8,002 9
June 30....... 18,541 1,662 ! l)‘)() 2,946 22,362 16,9121 1,331 13 261 6,608, 8.5 )
July 18,587 12398 30054 3,070 220727 16,693 1447 194 310 olIxd] 8.8 9
Aug, 19,200 sl 2,880 23128 17,147] 1,487 196 68 6,220 7 9
Sept, 19,270 3,038 23 479 1 812 1406 224 37t 6,438 Ry 0
Oct. 19,53 3,000 23 70 17,738 1,458 g 192 (x,l(u4 9,081 9
Nov. 20,370 , 24,042 18,021] 1.262 217 M 6,565 V7604 k 5! 9
[RIUSH 21,362 H» "Ml 26,000 19 RS 1618 160 500 '/..\}{'i 100179 3008 1,891 D]
1973—tan. 31....... 21,020 1(),J7Ii 18,7000 1,364 247 358 6,605 10,135 3.276] 1,805 D]
Teb, 28....... 212983 17.544] 104l a3 208 442| GUTTR 10552 4078 | LRY; 9
Mar. 28.. .. ... Ot 17,080, 1,326 200 4010 0,439 11,362 3910 1,878 G
Apr. 25., 228000 I8 283 20,0200 1304 M 400 6,030 AR X971 | 89y 9
Otlier large m(-mher: LI . !
194 31 15,347 o008 0467 1,776; 8518 24 4300 20 313 4,856 104 12,857 4,806, ., ,. .. .96 351
1945 3 40. 10% B.SEH 29,852 2,042 11,286 SR8 49,0585 6.418: R{HA 21,055 359
1947 Dec. 36,040 13,449 20,1960 2,396 13,066 49,059 40,407 5,027 2 25990 353
1966 Deg, ! 95,8311 69 dnd 13,0400 13,3260 24,228 108,804 8,593 233 1) 004 Ky 169
1067 e, 36 105,724 73 871 14,667 17,487 26,867 120,485 9,374 o 53,288 3 163
19068 Dec. 3 19,0000 83,634 15,030 20,3371 28,110 132303 10,181 307 5/, 1) 67 4N L2 Y 161
1969 -Dec. 31 4 120,324 90,890 11,944] 18 484 29 954 ! ﬁl 2 126,232 10,603 AR S8,U23 N 9881 1,404 157
1970 Dec. 31, IH LTE8L 90,158 14,7000 22 860 31,263 171 L733 140,518 11,317 592 ) 39,428 60,731 10,391 12,220 [56
1971 Dee. 31 149, 1401 106,361 15,912] 27,129 33,732 I‘)() 880 155,220] 11,241 O30 3887 a2 40 T 020 14,799 13,197 156
1972 Apr. 20 149, 580] 107,362 E.4 434 27,790 32,579 190,334 151,394 9,079| 8O SELE20 79,453 16,760 13,7208 157
May 31 L ASEISYE TOR B4 B4 3620 27 19450 34 413 193 17| 155.174] 9,985 [,020 3 00,7160 8O,690° 16 435 13 K90 I57
June 30 Lo 185,088 VALY 0,140 27,7307 A3 806 197 156,850 9,645 1 008 . FoO1TOL 80,0700 17,592 14,020 187
July 206 154,528 LA ETY 27,483 .((),7.!?( I‘)‘ S95, 153,678 9,893 [.00n 2, SHLURB0 810139 17,6260 14,0111 157
Aug. S 153,987 | 14,801 27,818 ASY 193,502 82,5701 9, 488] 1,150 Sl S8 Sed] 82N TH, 450 14, 000 156
Sept, 27.7..... 156,827 Vv 27778 n 26400 106672 156,073] 05000 1285 TSRI0S6| 8261 LIINT6 14130 (8
Oct. 25.7..... 157,630 14 (|‘)‘)| 28.?.N‘) 35,635 201,551 155,214 10,202 | 239 2, 61, 147] 83,252 20,500 14,192 156
Nov. 29.. 163.011 14,734 28 316] 29, 50! ",()().N?,‘). 159,305 8,844 1150 © 302,220 84,2480 18,629 14,331 156
Deco 3100000 171,549 126,001 I(x..(l(u 25,572 306, /"J| T 173,903 0, 13 L I7.lI i h(:() TH 370 50,3720 19,392 14,687 150
1973 han, 3! 123,907 15,844 28 771 30,426 207904 163,418 ‘)..‘,.Wl | ,1)4‘! 3,470 63 061 86,054 21080 14,619 156
Feb, 28 LIS 1269000 13,9571 28,894 32,397 201,296 165,050 9,305 1,200, 3,942 62 027 87,9007 22,434 14,760 156
Mar. 28.. L0172, (:M 129,000 13,615 29,075 29,63 201,358 165,250 8,355 1,283 3,761 60,670] 91,175 22 182 14,81'n 156
Anr. 25 1 175,754 133,253 (3,414 20 087 30,1 Il 215,262 168,360 S 470 11385 4,060 61,447 93.049 22606 L4003 1506
i
; [
| | !
All ulhvr lm-mlwr 9,10 . H |
V41 12,518 S8 4377 22500 6,402 19466 17,415 792 10, 10Y 4 1,982
1945. re, 35.002) S.590] 26,990 2 408 46,059 43,418 1,207 2,038 LI 2,528
1947 Dec. 3o, 30,324] 10,199 .’,.'.,857i 3,208 l() 778 4':',55.\| 44 443 1,050. 28,378, Ill- SO0 2 2,934
1966 -1ec, ! ! 109,518 (;R,(J‘H‘ 22419 18458 19,004 131,338 117,749 50,072 57, 144 308 10,3061 3,
1967- D, 122,511 24,089 22,820 20, l\4| 146,052 131,150 01,101 65,564 S52 11,0048 5
L1968 —1ee. ! 134,739, R 3 )X| 0,304 22 004 1611 141 68 106,878 74,873 SO 11,807
1969 - -Dec. 3 140,715 92, 1471 27,291] 23,928 1690 148,007 67,93 1S, 170, L 820 12,7066
1970 Dec, 3 154,130 99, 4H i 32,140 "5 L 48 184,635 [ol,850) Y 69,8060 85,930, 1,836| 13,807 5
[971. -Dec. 175,2010] 110,357 4 lﬂ 40,5101 2(. 783 207,798 181,780 '.’4,()/' 100, (,l)()l 3,08 05,0048,
1972 . -Apr. 179,111 12, !‘)‘)| DA BTA 42 83| 25,5450 210,507 182,52 22 70,719 105,898 4,018 15,000
May 179.450), IH IR 24,119 42,949 2 184 891 12 72 24106, a4 4,089 15,012
June 30, 182,138 116,008 2.1 508 43 467 187, 180 73,4790107, 300 4,208 15 831 3
July 267, 182,618 II(»,S4()‘ 22, | 43,91 186,260 71 ,.‘\'G7II()H,.L’,‘) . 15,423
Aup, 307, |84 BSY] (IR 458 C 43,788 187,069 0,504 110,129 JIRGE 1S STR
Sept, 277, LR7, 134 119 949 44,284| 25, 190, 3906] 73,244 110891 4, 15,732
Oct, 25 18U, 16d] 121,468 44 154 28,2 o4, 27 76, I'»\III 23NN 16,000, 5,
Nov., 207, L 191,838 123,590 44187 24, 194 505 95 2 F0. 218112053 [RER 1o oxul 57523
Dec, M, 1 197,543 127,881, 24, hl() 45,132 29 hl‘H\ 205,914 _l‘)‘\i .(,.”..lNI LR (,x 1114 48, | A ASS 10,608 5,520
1973 Jan. 195,468 lf’.(u,l)ﬁﬁl 2t 4hY -14,‘)25 25,931 224, "U‘)l 199,603 JUSE 3376 70, 709[HIS K28 S 782 16,406 5,512
I'eb. Co 1970603 128,538 23 894] 45.174] 26,295 231,780 201,349 395 3,474 76,587[117.694 6,082 16, ’iI(; 5,510
Mar, . | 199,358 130, 112 23, 6706] 45,570] 24,869 231,950 200,405 395 3,390 T4 413119198 6,619] 16,83 1| 5,505
Apr. 200,351f 131 .‘)Mi 23 435 45.‘)52| 25, (21 2340 45K 202,710 RUAS 0,608 16909 5,505

2,940

'.’('.4'/7|l 19,8501

For notes sce p. A-21,
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COMMERCIAL BANKS u MAY 1973

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

(Amounts in millions of dollars)

Classification by

FRS munhushu\ i
and FDIC 1
1n~.ur.|nu.

Insured banks:

Total:

1941- -ec. 31..
1945 Dec. 3.
1947 - Dec. 31,
1963 Duee. 20..
1964 DPec. 3.
1965 - Dec, 31,
1966 -Dec. 31,0
1967 - Dea 30..
1968  Dec. 31..
1969 -June 307.

Dece. 3.
1971- Dec. 3.,
1972 June 30..

ee. 3.,

National member:
1941 Dece. 31
1945 Dec. 3.
1947 Dec. 31..

20 .
..
3.

1963
1964
1965

Dree.
Dec.
-Dec,
31..

RIVA
3.

1966
1967
1908

Dee.
Dec.
Dec.
1969 June 307.
Pev, 3.
31..

197 Dec.

1972 June 30..
Dwee. 31,

State member:
41 e,
1945
1947

1963
1964
1965

..
31,
3.

20..
3.
3.

Dec.
Dec.

Dec,
Dee.
Prec.
3.

30..
Rl

1966
1967
1008

Dec,
e,
Dec,
1969 June 307,
Dec, 310
3.,

1971- - Dec,

1972- RIVAN

3l

June
e,

Nonmember:
104l Dec.
1945 Dee,
1947 Dec.

A
al..
K]

1963
1v04-
1965

20..
R1 N
31..

Dec.
e,
Pec,

1966
1967 -
1908

3.
10..
3.

-Dec,
e,
Dec.

1969 - =June 307,
ec. 31,

1971—Dec. 31..

1972—-June 30..
Dee. 31..

J.oans and investments !

Total

49, 29()
121,809
114,274

252,579
275,053
303,593

320,473
355 536/
399 . 566

408,624
419,744

514,097

539,093
594,502

27,571

137,447
151,400
170,005

187,251
208,971
230, 130

242,241
247,520

302,750

316, 8RO
350,744

15.95
37,871
32,5060

72,68
77,091
74,972

77,377
S, 128
89594

88, 344
90, 088

102,813
105,595
115,420

5,770
[4,639
16,444

42,404

56,857
64,449
73,553

78,032
82,133

108,527

116,317
125,333

Loansy
1

21,259
25,765
37,543

155,201
174,234
200,109

217,379
235,502
264, 600,

283,199
294,038
345,380
308,275
411,525

(1,725
(3,925

21,428

8,845
96, 088
118,537

129,182
139,315
159,287

170,834
177,435

200,754

220,102
247 041

0,25
¥, 850
11,200

46,860
SLL002
S1,262

54,560,
58,513
01,905

64,007
65,500

71,441

75,047
§2 K89

23,550
20,544
30,310

33,036
37,678
43,378

48,338
51,643

67, 188

73,126
81,594,

21,040
88,912
07,94 Ii

62,723
02,499
59,120

55,788
62,004
64,028

53,723 71

54,399

Securitics
R Cash
I assets?
.S, Other : !
Treas- 2 !
ury

teounts 4

6,984 15 788
7,131 34,292
§,750 36,926

34,594 50,337
18,320 59 911
44,364 ()0.‘327i

48,307 68515
60,941 77,348
70,938 83001

697 87,311
70,709 89000

()4,()‘)|;I()4,02() OR.281.
|

59,984 110,833

08.252

66,679 116.20% 111,333

12, (H‘)

33,384
33,305
320347

|
30,355,
340308
35,300
29 451!
29576
JXﬂ
33,258
37.78s

30,

7,500
27,089
19,240

15,958
15.312
12,645

11,569
12,649
12,551

9,902
10,257

11,247

10,450
11,530

1,500
10, 584
10,039

16,155

14,341
14,565

17,058

|
16,276
17,564

I
3,506 14,977
4,137 20144
50178 22,004

19,218 2%.635
20,312 34,004
25720 36.880,

27,713 41.690
35,348 46.634
41,572 50,953

!
41,927 52,271
40,514 54,721

59,612 59,u;w

03,520 60,18
66,516 67,390

9.731
10,822

) 885
0,777
11,005

15,760
15,672
15,934,

11,247 19 o4m
13,966 22,312
15,3458 22,803

14,437 26,
14,271

344
24313

20,125 26,998

|
20,398 26,248
20,008 29176

|
20068,

1.025
1,003 4.448
1,448 4.083
5,523 5.942
6.233 7.174,
7.551  7.513
9,349 7,777
11,629 K 403
14,020 9305
15,333 8,696
15,925 10,056

24,282 12,092

20,915 11,822

14,767,

28,774|

1 nml
as

T olal
lia-

bilities
and

capital
-

76.820
[57,544
152,733

310,730
343,876
374,051

401,409
448 878
498,071

513,960
527,598

635,805

661,538
732,519

43,433
90,220
88,182

170,233
190,289
219,744,

235,996
263,375
296, 594

305,800
313,927
376,318

392,043
434810

24,688
48 084
43,879

91,235
98,852
93,640

94,504
111,188
116,885

119,358
119,219

135,517

138,021
150,697

8,708
19,256
20, o9l

49,275
54,747
60,679
65,921
74,328
¥4, 605l

88,302
94,453

123,970

131,774
147,013,

Total?

273,657
305,113
330,32}

351,438
304118
432,719

423,957
434,138

535,703

549,985
612,822

39,458
84,939
82,023

150,823
169,615
193, 86(

206,456
231,374
257,884

251,484
256,314

314,085

322,288
359319

22,259
44, 73(
40,505

74,553
806, 10K
81,657

85,547
95,0637
98,467,

93 85K
94,445
118,777
111,705
123 184

7,702
18,119
19340

44, 28(
49, 38Y),
54, 800)
59,434
07,107
76,3065

T8,61(
§3,38(

109,841

115,992
130,316

Deposits
Interbank3 Other
Pemand |
De- - -
mand | Time .
C Govt ‘ Other
10,65 b, 702 41,298
13. x |21 7400 80,2706
12,615 1325 92,975
I
15,077 443 o,7|2!140,702
17,664 733 0,487 154,043
18,149 923 5.508] 159.659;
|
19,497 881 4,975 166,689
21,598 1,258 5,209' (82,984
24,427 1,155 5,000 198,535
24,889 800, 5,624 (92,357
26,854 6YS| 5,038 207,311
31,824 2, 707|10 150 219,102
26,308 3,033 9,062 217,641
33,300 4,HW u;aw;zahwu
6,786 l,nxx 23,262
. 14,013 45,473
s 795 53,541
8,803 146, 3,691 76,836
10,521 201 3,604, 84,334
12,064 458 3,284 92,50
12,584 4z7| 3,035 96,755
13.877 652 3,142 106,019
15,117 os7| 3,090 116,422
14,324 437 3,534 113,134
16,299 3ol 3,049 121,719
17,511 1,828 6,014] 128,441
15,715 1,838 5,695 128,454
19,006 2,155 6.646 146,800
3,739 621 13,874
4.411 S 066 24,168
3,978 15 381 27,008
I
5,058 236 2,295 40,725
6,486 453 2234l a4 005
S0 IR I.OUO‘ 39,595
6,200 357 1,397 41,464
6,934 Si6| L4891 45,96l
8.402 404 1,219 47,498
9,773 285 1,341 45,152
9 5410 248 1,065 48,03(
13,102 721 2,412 45,945
11,595 879 1,935 43,965
12,862 1,406 2,378 51,017
120 sto4102
244 1,560 10,635
262 4 149 12,3606
559 ol 726 23,140
658 70 649 25,504
695 83 018 27,528
709 8T 543 28,471
T8RO 8! 588 31,004
9| o4 Gl 34615
791 78 749 34,070
1,017 xs| 924 37.561
1,22 242 1’723i 44,717
1,084 36, 1,432 45,222
1,408 552 1,796 52,376

Time
s

15,699
29,876
34,882

110,723
126,185
140,084

159,396
183,060,
203 ,602:

200,287
194,237

271,835

201,850
313,830

%,322
16,224
19,278
61,288
70,740
85,522

93,642
107,684
122,597

120,060,
114,885,

160,291

170, 586,

184 ()22|

4,025
71986
9,062

29,642
320931
34, 080)]

36,129
40,736
40,945

I

37,307
35,560

49,597

53,331
55,523

3,300
51680
0,558

19,793
22,509
25,852
2,625
34,640
40,060

42,921
43, 7‘)2i
61,946

67,934
73,685

Bor-
TOW=
ngs

10)
215
01

3,571
27580
4,325

4,717
5,531
8,675

(4,450
18,024

25,629

32,828
37,550

&
78
45

1,704
109
2,627
3,120
3,478
5,92

9,895
12,279

15,169

22,816
26, 706!

1
130
9

1,795
1,372
I, 607!
1,498
1892
2,535

4,104
5,116

6,878

8,936
9,651

()n)
9l
()()!

162

217

451
0629

582:

I
1,076
1,199

" Total
capital

HIw

counts

6,844
8,671
9,734

25.277
27,377
29,827

31,609
33,916
36,530

38,321
39,450

46,731

49,623
52,166

3,640
4644l
5,400

13,548
15,048
17,434

18,459
19,730
21,524

22,628
23,248

27,065
28,713
20342

2,246
2,945
3,055

7,500
7,853,

7,492
7. 8]‘)1
8,368
8 51(|

8,689
8,800°

10,214
10,645
10,886

959
1,083
1,271

() 48'7

7,()()4
7,403

9,451;

10,2065
10,938

Num-

ber
of
banks

13,426
13,297
13,398

13,284
13,486
13,540

13,533
13,510
13,481

13,464
13,464

13,602

4,606
4,612

1,502
1,867
1,918

1,497
1,452
1,406

1,351
1,313
1,262

1,236
1,201

1,128

1,108
1,092

6,810
6.416
6,478

7,173
7,262
7.320
7,384
7,440
7,504

7,528
7,595

7,875

7,955
8,017

For notes see p. A-21.



MAY 1973 «+ COMMERCIAL BANKS A2l

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

(Amounts in millions ol dollars)

i i
| [.oans and investments ‘ 1 Deposits | !

Classification by Securitics Interbank 3 | Other —_— .

RS membership Cash - Bor- .!ﬂpllll I\|“.m-
and FDIC assets? | bilitics FOW- L'l‘ll‘{lul :;Llr
Toti and |-, SR i ite-
insurance lotal | I uluh Cill].)ni(till Lotal3 e N Demand n nes | Lo hanks

()tlzlur ae- mand | Fime ! | ' I “5“°
counts 4 u.s
Govl. | Other
Noninsured |
nonmember: ) ;

1941 —Dec. 34, .. 1,457 455 761 241 7631 2,283 1,872 329 1,291 253 13 320 852

1945— Due. 3., 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 4 279 714

1947—Dec. 316, , ... 2,009 474; 1,280 255 576 2,643 2,251 177 185 151,392 478 4 325 743

1963—Dec, 20, .....; 1,571 745. 403 362 374 2,029, 1,463 190 83 17 832 34t 93 189 285

1064 Dec. 31...... 2,312 1,355 483 474 5781 3,033 2 L057] 273 86 23 1,141 534 99 400 274

1965 - Dee. 31...... 2.455] 1,549 418’ 489 572 3,200[ 2,113 277 8s. 17 1,121 012 147 434 263

1967 —ec. 30...... 2,638 1,735 370 533 5790 3,404) 2,172 285 58 15| 1,081 133 2460 457 211

1968 —dee, 31...... 2,901 1,875 424 597 6ul1 ; 3,789 2,519 319 50 10[ 1,366 707 224 464 197

1969--June 307,....0 2,809| 1,800 321 684 898 3,942| 2,556 298 81 150 1,430 131 200 502 209

Dec. 300000 2,982 2,041 310 632 895! 4,198| 2,570 ilo 41 16: 1,559 0J8 336 528 197

1971—Dec. 31.....| 3,147] 2,224 230 o84l 1,551 5,130 2,923 3xt)i 116 19 1,273 1,134] 283 480 181

: : !
1972- June 30...... 4,192 3,230 274 a88 1,220, 5,884 3,153 384! 81 21 1,409 1,258 386 494 206
Dee, 3o alwos| 3073 349 785l 1,794 7,073 3,775 a88 x1| S5 1,530 1,020 527 M1 206
. . 1
Total nomuember: !

1941 e, 30 7,233) 3,690) 2,270) 1,266 3,421} 10,992 9,573 457 5,504 3,013 181 1,2880 7,062

1945 —Dec, 3t 16,849 3,310 12,277 1,262 4,962 22,024, 20,571 425 |4 101 6,045 th (,362) 7,130

1947—Dec. 3t Py as4) 5,4320 L1,3180 1,703 4,659( 23,334] 21,591 439| 190 167 13 LTS8 7,036 201,506 7,261

! .

1963-- Iyec. 20...... 44,035] 24,295| 13,854 5,885 6,316| 51,304 45,74] 749 144 74.1; 23,972( 20,134 165; 4,623, 7,458

1964 Dee. 30, 48,879 27,899 14,273 6,707 7,752| 57,780| 51,447 931 150 672: 26,645; 23,043 19081 4,894 7,536

[965- -Dec, 3., 54,483] 31,858 14,555, 8,070 8,085 63,879 56,919 972 168 035] 28,0491 20,495 238 5,345, 7,583

i

1967 -Dec. 30...... 67,087] 39,400 15,5106( 12,1620 8,983 77,732 69,279 1,071, 147 603| 32,085 35,372"  408. 6,286 7,651

1968 -Dec. 31...... 70,4541 45,253| 10,385] 14,617 9,997] 88,394| 78,887 1,227, 150 701| 35,981 40,827 441 6,945 7,701

1969- June 307.....1 8O, 841] 50,159 14,002 106,021 9,594 92,743| 81,166 . 160 705 35,500| 43,652 741 7,5()(:i 7,137

Dec. 31,0, 85,115] 53,083 14,875 10,556 10,950 98,651] 85,949 3 126 D40 39,120| 44,430 965 7,931 [ , 792
. | i
1971—Dee. 3., HHL674) 09,41 l| I7,2‘)7| 24,9606( 13,043|129, l()(): 112,704 5‘)2| 359 1,742] 45,990, 63,081 866| 9,932| §,056
1972--June 30.....[120,510] 76,357 16,550 27,603 13,042°137,658 119,145] 1 472| 397 1,453 46,631 69,192 1,462) 10,759| 8,161
Dec, 1.0 [03a] o8| 8s)32s m,.1|3| zu,ssul 16,562 154,085 134,001] 1,895 033 1,B50| 54,400] 75,305 1,726] 11,420| '&.223
. . |
1 Bepinning June 30, 1960, loans 10 firmers directly puaranteed by the previous “reserve city'” ‘md. “eountry” catepories, respectively (hence

COC were
{und participations w
Totul loans and inc

s to seeurities, ‘This

assiticd as securities, and xport-Import Bank portfolio
¢ reclassitied 1tom loan i
wsed “Other securities™ by about $1 billion,

reduced
Total

e
loans include ederal funds sold, and beginning with June 1967 securitics

purchased under resale agreements,
Slederal funds sold, e, 2

Beginning June ?()
cla
chan
fort

ificd as “Other securities™
>, approximately $300 million was transferred to “Other securities™
seriod ending June 30,
so Luble (and notes) at the bottom of p. A-30.
first two paragraphs of note |

on p. A-2

1971,
rather than

1971, for all

“Loans,”

commercial bianks.

3 Reciprocal balances excluded beginning with 1942,
4 Includes items not shown separately. See also note L.
5 See thicd paragraph ul note [ above,

figures for which are included in

Farmers  Home Administration notes are
As a result of this

o Beginning, with Dee. 31, 1947, the series was revised; for deseription,
sec note 4, p. 587, May I‘)M Bu, l 1IN,

7 Fipure takes into account the Tollowing chinpes beginning June 30,
1969: (1) inclusion ot consolidated reports (including figures for all bank-
ses subsidiaries and  other significant najority-owned  domestice
[V

9 I(w.udlnr reclussification as o reserve city, see Aug. 1962 BuLiinn,
p. 993. For various changes between reserve city and country status in
l‘)(xl) 03, see note 6, p. 587, May 1964 Burikenin. (See ilso nole 8))

10 Beginning M.ly 6, l‘)72 two New York City country banks, with
deposits of $1,412 million, nurpul and were reclassitied as a reserve city
bank. (Sce d]\() note 8.)

Note:  Data are for all commercial banks in the United States (includ-
inge Alaskacaad Hawadi, beginning with 1959), Commercial banks represent
all commercial banks, both member and nonmember; stock savings
banks; and n(»mlnp()slt trust companies.

T'or the period June 1941- June 1962 member banks include mutnal
savings banks as tollows: three belore Jan, 1960, two through Dec. 1960,
and one through June 1962, Those banks arce not included in insurc(l
commercial banks.

Beginning June 30, 1909, u)nnmuml banks and member banks exclude
a small national lmnk in ﬂll Virgin Islands; also, member banks exclude,
and poninsured commercial h‘mks include, 1lu()m,h June 30, 1970, 4 small
member bank engaged exclusively in trust "busiticss.

ittected somewhat by

and (2) rcpnrlinu of figures tor total leans and for individual

s in LR,

Compuatrability of figures tor classes of banks

LdlL}'()l‘l(.

ol securitics on a gross bat

that is, belore dedt

viously reported.

iction ol

v.\llml n reserves - rather than net as pre

8 Beginning Nov. 9, 1972, de ation of banks as reserve ¢ity banks for
reserve-requirement pmpmu 15 been bised on size ol bank (net demand
deposits of more than $400 million), as nluulhul in the Hlllu 1IN for
July 1972, p. 626. Categories shown here as “lavge” and “all other™ parallel

chitny membership, deposit insurance status, and the reserve
classifications of cities wndd |n(ll\|dud| lmnks amdd by mergers, cte,

Data tor national binks for Dec, |‘)(y< have been (ldjuslul to make
arable with State bank dul:l.
v estimated except on call dates,
stons in series betore Tune 30, 1947, see July 1947 Bunier,

pp. 870 71,



COMMERCIAL BANKS 1 MAY 1973
LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

A 22

| | Other loans 1 | Investments
Yor To US. T
ainy . .S. Treasury
Totul | Fed- g;lrch.xs::g, financial securities ¢
Class of loans! | eral ; Com- s c“"'ylesg institutions Other, State
bank and and | funds mer- | Agri-| Socurities § Real to . _ . and Other
call date invest- | sold, | Total | cial | cul- [ in- |Other local v N
ments § etc.2 ! 34 | and | tur- | To tate | di- s govt. s.f.“ls
I in- | al 5| bro- vid- Bills secu- [FIties
dus- kers | To L . uals? i and | rities
! ‘ trial and lothers Banks, Othiers Total certifi- Notes | Bonds
. deal- cates
’ crs
Total:2 ) )
1947—Dec, 31..(116,284]. .. 38,057(18,167/1,660| 830j(,220 115,000, 9,393| 5,723 947.69,221| 9,982| 6,034|53,205| 5,276{3,729
1969- Dec, 3110422, 728] 9 928,286, 750:108,443110,320|5,739(4,027] 2,488[15,0062{70,020(63,250|7,388 54,709). ... ..[......|....0. 59,183|12,158
1972- June 30,543 ,285120, 598-350,910 123,162 13,6108, 608 4,012 5,041[18,353189 ,227|80,243(8,651 60,258]. ... ..[......[...... 86,598124,023
Dec. 31.[399,367)26,662088 593 L2, 701 [R3141 131614, 491] 6, 585(23, 402098, 382\87 242110, 171 67,028]. ... ]o 89,504|27,579
All insured: ! !
1941-~Dec, 31. .| 49,290 | 21,259 ‘),214|l 450 614 662 a0...... 4,773 4,505 121,046] 988; 3,159|16,899| 3,651(3,333
1945 Dec. 30,020,809 .. ..., 25,765] 9,461.1,31413,164|3,006 491...... 4,677¢ 2,36111,132.88,912121,526 l(s 045151 ,342} 3,87311 258
1947— Dec. 31,114,274 1 37,583(18,012°1 610 823(1,190 4., 9,266 5,654 914 67,941] 9,676' 5,918(52,347| 5,129|3,621
1869— (ycc. 3110410, 740l & 6U31284, 9451 1A7.GNG[10,214{5 G44(3,901] 2,425/14 800162, 669(63,008(7 31954, 399 58,840(11,880
1972 -June 30.[539 003119, 5081348, 707 122,061] 13,593 (8 491 [3,998] 4,761[18,266 8(),()48'7‘),‘)33 8,553|59,984]. .. . [86,286.24,547
Dee. 3894, 502)125, 584 385,941 B3 422114 287111, 1654 . 460) 6. 115]23,277 98,204 80,912 10,000,606, 679 89, 173;27,125
Member—Total: . !
1941 Dec, 3. . 43,5211, 18,0211 8,671 972] 594 598 3,494 3,653 19,539, 97t 3,007(15,561 3,000i2,871
1945 Dec. 31..{107,183].. 22,7750 8,949( 855:3,133(3,378 3.455( 1,900(1,057(78,338[19,260(14,271(44,807( 3,254'2,815
1947--Dec, 31..| 97,846 32.628|16.962 1,046/ 811(1,065 7,130| 4,662 839(57,914| 7,803| 4,815|45,295| 4,199|3,105
1969-—Dyec. 3110337 613] 7,350235,6349|96,095 6, 187(5,408 3,286| 2,258|14,035:53,207(48,388i6,776|39,833]... ... 47,22717,558
1972- June 30,422,775/ 15,561 279 38810 4101 7,924)8,260 3,477, 4,520{17, 10466, 518|59,603(7 76543, 708). . . . .. 167,77716,141
Dec. 30466, 169119961 309,960 112 1108 405110,%63) 3, 870 §,783:22,026|73, 131164 49019 20048 71S} ..o ... GO, 640017 K84
New York City: '
1941 e l 12,896]......| 4,072 2,807 8 412f 169 24 N £23 522 7,265 31 1,623 5,331 729 830
1945 Dec. 31, )(; 143]. 7,3340 3,044), . .:2,453]1,172 260, 80 2871 272(17,574) 3,910' 3,325(10,339 606] 629
1947- l)cc.]l.. 20,3‘)1 7,179 5,361).....| 3545| 267 D21 SN 1 564) 238|11,9721 1,642 5581 9,772 638] 604
196Y- Dec, 3116 60,333 RO2| 47,503[28, 180 12|13.695| 776] 1,047 4,547} 3,835 3,595(1,807 6,192 748
1972- - June 30.] 66,597]  6d9] 50,987(25,972] 335,665 768| 1,834 4,936| 5.288| 4,561 |1 1930 8,491(1,132
Dec. 3175004 8121 57,901{27. 804, 50,7,087, K41l 2271 6,413 5,789 5 2252 390, 9,107/1,518
City of Chicago: 1!
1941- Dec. 31, i 2,700] ., 954 732 6 48 2 1 22 95 1,430 256 153] 1,022 182 193
1945—0Dec, 31. S, O30, 11,333 760 200000 2330000 36 5] 401 4,2131 1,600 749) 1 B(4 181] 204
1947 -Dec, 31,0 5,088}, ..... 1,801 1,418 3 73 |32 AR D 46, 149 26 2 890 367 248 2, ,274 2131 188
1969- Dec. 31100 14 305 215 10,556] 6,444 501 337 2062 186 1,219 842 862 354 1,564]..,... 1,837 192
1972—June 30. 18,541 783 12,999 7,179 66| 666 225 2421 2,015 1,011 1,054) 542 1,662]...... 2,771 325
Dec. 3] 21,362 TIRL 15,576, 7,851 140[1,330 282 3410 2,780 1,066] 1,138 od8| 1,873]...... 2,8200 375
Other large bunks:|
1941 -Dee, 31,07 15,347 7,105) 3,456 300\ 114| 194 1,527 1,508 6,467 298§ 751( 5,421 956 820
1945- -Dec, 31, AlU,th‘ 8,514; 3,661 205 427(1,503 1,459  855| 387(29,552] 8,016{ 5,653(15,883| 1,126 916
1947—1ec, 31, 36,040 13,449, 7,088( 225( 170] '484 3,147( 1,969 351({20,196] 2,731] 1,901{15,563{ 1,342((,053
1969- Dec. 3110121 ,628 3,021 88,180(37,701,1,386] 875]1,300 876) 6,00619,70617.569(2,757|11,944 16,625/1,859
1972 —June 30.[155,158] &.272(105,014|41,770'1 803,1,563]1.566| 2, 136! 7,771(24.358(20,772{3,275 14,141]. . 23,510'4,222
Dec, 31 17H 618 9,927/116,802|44,483.1,9772,024 1,707) 2,716:10,268]|27,014{22,669(3,943 16,3106]. . . 24.049(4,523
All other menher 1 !
1941- -Dee. 31,012 LS518)...... i 5,800 1,676 659 20] I83 2|00 1,823 1,528 4,377 110 481( 3,787( 1,222{1,028
1945—1yec, 31 . | 35 0()" cveeee 5,596] 1,484 048 42 471 4. 1,881 707] 359:26,999] 5,732| 4,544 |6 722| 1,342(1,067
1947—1yce, 31 ?(; 324 L 10,199] 3,006 818 23| 227 L1 L8270 1,979, 224(22,857] 3,063, 2,108 17, ,687| 2,006(1,262
1969- D, 31 “’lMl L2861 3,318 89,401]23,762[4,739]  a08] 947 148] 2,263)28,824(26, 362 1,858/21,278 22,572/4,718
1972—June JO.|I82,479] 5,857|110,587|29,498|6,023| 3a6[ 917 308| 2,381(35,859(33 2[5 2,019122,568]. . 33,005/10,463
Dec. 3193, 156] 8,504/119.690[31,911'6,327| 4852|1040 455 2,565|39,262|35 4% 2 220(24 830 33,064|11 468
Nonmember:
1947 Dec, 31, 18,454, ..., 5,432] 1,205, 614! 20 150 2l 2,266| 1,061 109]11,318) 2,179 1,219] 7,9 1,073] o©25
1
1969- -Dec, 3U10) 85 LES| 2,572 STLUEE|12,348(4, 141 3391 741 2315 1,028[16,813 14,808  612)14,873 t1,956(4,600
1972 June 30, I"i) SO} 5,037 71,3100118,74315,080)  348) 535 5240 4249122 71 20,640 8R6|16,550]. . 18, 820018,782
Dec, 3|1 H 198] 6,701 '/8.(»24|2(),5‘)l 5,819 453 0622 8O3 1) LA77125,250 22,741 909 (18318 19,864]|9,695
: i

1 Beginning: with June 30, 1948, figures for varivus loan ilems are
shown pross (i.e., before dulmm)n of valuation reserves); they do not
add to the total and are not entirely comparable with prior figures, Total
loans continue to be shown net, See also note 10,

2 Includes securities purchased under resale agreements. Prior (o June 30,
1967, they were included in loans  tor the most paet in loaas to “Banks,”
Prior to Dec. 5, Federal tunds sold were included with * Fotal™ loans
and loans to “Banks.”

3 See table (and notes), Deposits Accumilated for Payment of Personal
Loans, n. A-30.

4 Breakdowns of loan, investment, and deposit dassmmtmm ire not
available before 1947; sunumary tnvuus for 1941 and 1945 appear in the
table on pp. A-20 A-23.

S Beginning with June 30, 1966, loans to farmers directly guaranteed
by CCC were reclassitied as “Other securities,” and Lxport-hporl Bank
portfolio tund participations were reclassified trom loans ta “Other
securitics,” This increased “Other securities’ by about $U billion,

o Beginning with Dec, 31, 19605, components shown at par rather than
at hook value; they do not add to the total (shown at book value) and are
not entirely comparable with prior figures, Sce also note 10,

Notes continued on opposite page,




MAY 1973 « COMMERCIAL BANKS

RESERVES AND LIABILITIES BY CLASS OF BANK

(In millions of dolliars)

A?23

. Re-
Class of serves
bank and with
call date R,
Banks
Total:3
1947—Dec. 31....| 17,796
1969-—Dec, 3110, .{ 21,449
1972— It o 27,109
Dec .| 26,070
All insured:
1941—Dyec. 31, 12,396
1945—Dece. 3 .. 15,810
1947- - Dee. 3t. 17,790
1969~ -Dec, 3110, | 21,449
1972- June 30,..[ 27,119
Dee. 31...] 26,070
Viember—Total:
1941— Dee. 31., .01 12,390
1945—idec. 31, ... 15,811
1947- Dec. 31....| 17,797
1969—Dec. 3110, 1 21 449
1972—- June 30...| 27,119
Dec. 31,..] 26,070
Vew York ( n‘) )
31 5,105
: 4,015
1947—Dbec. 31, 4,639
1969- -Dyec. 31101 4 335K
1972--June 30,..] 5,375
Dec, 31,..] 5,095
C m' u/ C Imm'o 1
—Dee, 3. 1,021
1‘745—“LL 3. 2
1947- Dee, 31,00 1,070,
1969-~1ee. 310, yoy|
1972- June 30,..] [,142
Dec. 31, I, 4960
Other large banks: 11
1941---Pee. 31, ., 4,060
1945-- -Dec. 31 6,326
1947--Dec. 3L, 7,095
1969 Dec, 31000 | 9 044
1972- -June 30, .. 11,516
Dec. 310,00 10,085
All other member: 11
1941—Dec, M. ... 2,210
1945—1ee, M. 4,527
1047 - Dee. Moo 4,991
1969— Dec. 3o} 7179
1972—June 30...| 9,084
Dec, 310,00 8,7
Nonnicniher:?
1947- Dec. 31 o,

1969 Dece, 3110
1972--June 30..
Dee. 31

Cur-

i Fency

and
coin

2,216

7,320
6,799

8,606 ]

1,358
1,829
2,145

7,292
6,773
8,637

1,087
1,438
1,672

5,076
5,003
G542

|

Bal- De-
ances [ mand
with de-
do- puosits
nestic ad-
banks? | justed §
10,210) 87,123
20.314:172,079
25,764] 184,468
32,185 212,121
%,570] 37,845
(1,075 74,722
9,730| 85,751
19, 828,170,280
24, 713|182 ,806
30,734:210,287
6,246 33.754.
7,117 64,184
6,270 73,528
11,931 133,435
15,822 138,560
19,390 158,404
141] 10,761
78| 15,005
20 16,653
455; 21,314
3,601 20,312
4,354 23271
208 2,215
2000 3,153
75 3,737
150 5,221
W9l 5,224
173 5,783
2,590 (1,117
2,174| 22,472
2.125) 25,714
3,4560] 44,167
3,445 45,929
4,688 52,81
3,216] 9,661
4,665 23,3598
3,500 27,424
T.R70] 62729
8,176] 67,101
9681 76,597
3,947 13,505
#,384] 38,644
9742 45.001
12,7891 83,658

Demand deposits

Interbank (Tgrli-
Tt State f“:di
l_I.S. and ::Ht_

Do- | For. | G0V lf::;j:l cers’
mestic?|eipn ¥ BOVL 1 hecks,
ete,

11,302| 1,430| 1,343] 6,799 2,581
24,553 2,620| 5,054| 17,558] 11,899
25.522] 3,201| 9,083| 17,687| 10.652
200071 3883710875 18 588] 11,085
9,823 673| 1,762 3,677| 1,077
12,566 1,24823,740] 5.008| 2,585
11,2306 1,379 1,325 6,692 2,559
24,386| 2,471| 5,038| 17.434] 11, 470
25.335| 3,064 9.062| 17,568 10,172
20,731] 3,635[10.820| 18,459 (1,177
9,714, 671 1,709 3,006] 1,000}
12.333] 1,243(22, 179 4 740, 2,4501
10,978] 1,375 1,176] 5,304] 2 401
23, 441] 2,399] 4.114] 13,274] 10,453
24,363] 2,947. 7,630 13,1771 §,859
K521 .47 9.024] 13,544 97503
3,505 607|866 319 450
3,535 1,105] 6,940 237| 1,108
30236 1,207 207 290 1103
§,708 1,641 4] 1,168 6,605
10,768, 2,165 1,038 Blo|  3.801
12,532 L.sm( 1418 741 3592
1,027 8 127 233 14
11292 200 1,852 2% 06
1,196 ay 285 63
{581 g6 (75 268 229
1,239 G2l 261 295 207
1,516 49| s9e 923 264
4,302 sql 491 286!
6.107| 110] 8,221 o011
5.497| 1311408 705,
10,072 5v0| 1.575: 1,024
9.026( 018 3,527 2,580
10,426] 707 31860 1075
790 2| 225 1,370 239
1,199 8| 5,465 2,004 135
1,049 707432 267 3%
3 0X0 720 1,071 7,008 1,720
1429 72| 2804 ®.144| 2,253
4 047 70| 3238 RU7200 205710
385 $51 167 1,208 180
1,2 22°| 940] 4,284 1,416
101S9] 313 1,45} 4,510 1,793,
asop o 1St S04 2,182]
|

¢

84,987

179,413
190,710
221,950

36,544
72,593
83,723

175,401
189,900,
221,057

33,061
62,950
72,704

145,992
150,382
174.770

(I
V712

t,
15
17 (11('

28,354
26,0201
31,040

(| 599

1,127
22, "281

20 ()01

53,002
55,192
04,447

%, 500
200797
25,203
55,7304

63,080
720484

12,284
33,420

40° 328
477180

Inter-
bank

240

735
3,114
4,194

158
70
54

695
1,033
4113

140
04
S0

609
2,717
3,502

a0
17
17

84

95

95

190

126
397
613

Time deposits

Govt,
and

I'ostal
Sav-
ings

111!

211
492
6006

59
103
111

211
491
600

50

1860

20
38
45

86
{80
(81

104
3%

U.s. !

94,
(05

ntd e ¥

187.25,6068
408

Bor. | Cani-
State row-| 2
and i [nees | ings e
l()(.'ﬂl . counts
Bovt.
866| 34,383 65[10,059
12,221 (151 .443( 18,3600 39,974
33, 1101259, 5061014150, 117
370 161(277,683]38,083( 52 058
492| 15,146| 10| 6,844
496| 29,277| 215| 8,671
826- 33,946 61| 9,734
13, 166" 150,860 18,024|39,450
33,027 258, 332(32.828'44 623
37,080|276, IJXI' 556752, 166
418 11,878 4 5,886
399| 23.712] 208; 7,589
93| 27,542 s.ti 8,464
9,951[140,308
197,861
28,553 211, 124]:
29 77RE, .. 1,648
20| 1,206 193] 20120
t] 1,418] 30! 20259
207] 14,092.4,405] 6,301
2,331| 24,294.7,314| 7,650
2.522| 26,1969.502| H.042
470|. ... 288
7190000 AT
902(.....| 426
206 4,409(1,290) 1,517
1,047 7,529(2,639| 1.857
847 9,237|3,008] 1,891
243| 4,542:. ... 1,967
160| 9,363 2| 2566
3321 11,045 1| 2,844
4,600( 50,439 11,464
10,809 70,054 214,020
TELR1T] 74,449 10,3921 14, 087
146! 6,082 4 1,982
2097 12224 11| 27525
337 14,177 23] 2,934
4,920 70,7681 ,820(12,766
L LLLAR0 95,9834, 208[ 15,831
13,373 101.243'4,455|16. 608
l’.’.‘.( 6,858 12| 1,596
3,209, H L1350 965 7 931
7.442) 61.645.1,462 10,759
8.608] 60,5591, 720| L1429

7 Bepinning with 1942, excludes
8 Theough 1960 demand deposits other than interbank and U,
less cashe iterus in process ot collection;
other than domestic commierciad interbank and 1.8,
1items in process of coflection.
cation of certain deposits in 1961 see note 6, p.

Govt,,
demand depe
Govt., Jess
9 Lor recluss
May 1964 Bu
10 Beginnic

A UING

(mdm\m- figures, tor all bank-prer
majority-owned domestic subsidiaries) and (
total loans and Tor individual categorics ul
is, betore deduction of valuation re

11 Beginning Nov. 9, 1972, desigr
reserve-requirement |‘urpn.&;\:\' |
deposits of more than $400 million), as
Categories shown

July 1972, p. 626.

mises subsidi

sribed

here as

eciprocal bank balances.

June 30, 19069, reltects (1) inclusion of consolidated reparts
1es e other sipnificant
reporting of fiyures
wities on i pross basis

ves. See ilso notes |
tion of banks as

and 6,
serve city banks for
as been based on size of bank (net demand

3 in the Burni riN for
“large” and “all other™

3589,

for
-that

pacadlel the previ
(hence the series
beginning with (901,

Notr,
banks i U

totat banks,

June 30, 1969

-

chanzes in LR,

I8

f-or the puu)d June 194
savings banks as [ollows:
andd one through June 1962,

reserve city’
are conlinuous over tinse).

Jutie

" and “conntry”

catepories, respectively

ataare for all commercial bunks in the United States; member
. PONSESSIONS were leudul tirouply 1968 and then exclu led,

1962 membier banks inchide muatual

three before Jan, 1960, two through Dec,
‘Those banks are notincluded in all insured or

1960,

A smadl noninsured member bank engaged exclusively in trust business
is treated as a noninsured bunk and not as a member bank for the period
June 30, 1270
(‘mnp;u'uhi!il\ ol fipures Tor classes of banks is altected somewhat by
munhushrp deposit insnrance statis, and the reserve
classifications of cities and individual banks, and by merpers, ete,

I‘or other notes see opposite page,



A 24 WEEKLY REPORTING BANKS «+ MAY 1973
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)
T.oans
1 ederal funds sold, ete, ! Other
T'o brokers For purchasing
and dealers or carrying securities
Total involving - T'o nonbank
loans ! financial
Wednesday ancd | H Com- To brokers To institutions
invest- To : mer- and dealets others
meuts coma- To cial - Agri- _
Total nier- U.s. others | Total and cul-
cial ‘Freas- | Other indus- | tural
banks ury se- trial .S, .S,
Se- curi- Treas- ¢ Other | T'reas- | Other
curi- ties ury secs, ury secs, | finan, | Other
ties feCs. secs, COs.,
ete.
Large banks--
Total H
1972
290,346] 12,173 11,3150 491 193 174 195,803} 83,789 2,401 639 6,546 170 2,520° 0,595| 8,271
290,101 11,358 10,171 843 194 I50] 195,826] 83,9297 2,408 607] 6,303 67| . K 8,290
290 ,360] 11,442] 10,143 887 234 178] 197,540 84,604 2,436 050 6,096 166 8,446
287, 885] 10,091 9,200 Olo 157 112 197, 182] 84,604 2,456 406 6,258 194 8,400
197
IS,078 13,177 1. 180 528 242( 237,107 97,531 d.0460 1,083 7,220 2650 29350 7,780 13 448
12.848] 11,495 DRX) 422 98] 238,627 98,547 3,056 641 7,254 239 2,947 7,863 13,776
12,083 10,681 1 412 796 94 240,053] 99,771 1,038 ¥80) 6,942 2430 20200 7,714 14,052
[2,501] 11,4360 837 171 117, 240,541] 99,872 3,073 712 6,792 241; 2,926| 7,920 14,320
I
3346320 12,912] 11,658 844 214 1O 241 ,461|100, 316 3,004 | 148} 6,584 242 29190 7,802 14,533
335, 088] 12,7400 11,317 967 201 200 241 ,820[100,833 3 108 8561 6,584 200 2,928 7,842 14,530
334 8041 1L BSTE 10,857 71l 143 140] 243 3720t01,931] 3,124 s70( 6,177 2000 2032 7,943 14,708
37,7551 L4000 12.730) | 494 138 2770 243377201 w0l 411y 4970 0,220 212 2,964 7,902 14,646
1972 l f
6l 450 1,026 OL7 o ; 109 46,227 IR S32| 4,365 48 oI5| 2,177) 2,017
60, 340 487 OS50 e 22| 45,502 8, 482 4,147 45; 615 2,031 2,010
6L, 1250 1 1e6] 1018 8 43| 45 8IS 27 S10] 4,393 EN G250 1,892 2,034
Sogay| [ 404 1,405 (0 t S 45,254 28 Mo 4,138 49 6270 (889 11999
70,3021 1,164 1,090 4l 3OS0, 098] 28,183 SS 9Ys50| 4,198 43 658 4,041
70, 23 1,029 BIIRY 03 ....... 21 56, 428] 2R, 5860 57 4981 4,555 42 658 4,196
70260 1) S38] 0 480 R D 26| 56,508] 28, 850! S6 714 4,235 43 649 4,216
70,087 1,500 [,433 )] I 16] 56,378] 28,088 560 S8 4,124 45 649 4,363
70013 1,438 | ,.lM; a5 69 S6,683] 28 840 S3 1,004 1,848 43 650[ 2,33 4,512
69,7588 080 M)lii 45 2 33 56,047] 28,033 i 08| 3,930 A4 652 2,216] 4,498
69,041 1104 POYA |1 211 S5,842| 28,729 55 463 1,660 46 6321 2,276 4,508
7] 209500 2,803 61, e 20| 55,734 28,050 S 5] 3741 a7 654 20319 4,530
i
Outside !
New York City
1972 } '
228, 890] 11, 147] 10,398 491 193 65| 149,576} SR, 49R[ 2,473 1g7. 2,181, 1221 1,905 4,418 6,254
22007610 Lolg7t) 9706 844 194 128] 1507264] sx7470 27380 1280 20180 1220 Coowl 4607 6,280
0,235] 10,276] v, 028 R§7 226 1351 151,725] 59 407| 2 409 l4o| 2.304 120 1,903 473 6,412
27936 8,677 7,H-H| o(){.‘ 149 81| 151,928] 59584 2 428 17| 2,120 145 1,893 4,635 6,401
Mar. 262 808] (3.953] (2,087 1,147 528 200 181,009 69, 348] 2 99l 133 1,825 222 2,277 5,420 9,407
| 2o0,892] 11,519 10,590 R0 122 77| 18219y 6ulvat| 2999 143 2.099 197 202709 502 9580
262,838 11 aa8] 9,222 1362 796 o8l 183,545 70,9210 3,002 166! 2,707 2000 202770 5Is18] 9816
203,068] 11,052 |(),()l).l| 777 171 LOL, 184, 163] 71,184 3,017 {23 196 2,277, 5,529 9,957
Apr. 2603,719) 11,474 10,334 RO4| 214 122 184,778] 71,470, 3,04 144, 199 2,269 §,561] 10,021
205,305 12 060] 10711 Y2 259 To8 185,783 72,200 1,050, 148 L6 2,273 5,606] 10,032
265,223} 10,687] 9,800 568 (423 LY 187,530] 74,202 3,069 107 165 2,280  5,067| 10,260
206,030 11,089] 9,8071 1,427, 138 257, 187,643] 74,251 3,005 42 105: 2,30 5,583 10,116
. . . \
Lo notes see p. A-28.



MAY 1973 1+ WEEKLY REPORTING BANKS A2y
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions o1 dollars)

Real
estite

40,031
40,197
), J96
40,578

47,050
47,040
47,470

47.501]

47,489
470744
A7 997
48,112

S, 140]
Soley
s08

NI

I ouus (cont.) [nvestients
Other (cont.) LS, Treasury sceurities
To commnercii. Notes and bonds
banks maturing -
Wednesday
Con- "
SUNRT For- All ) Certif- :
istal- eirn other lotal 1ills teates o :
Do- for- ment Foves, L Within {ro Aller
NIEN~ eign I yr. S5 vrs, 5 yrs,
tic
i
1,273 L, 00 Ys& InH0] 28,08 GLRROT I5,06K13
1,098 2,458 981 IS8 28,400 GO0 15,695
1,000 21,568 BB 15,6101 28170 052 IS, 682
1,089 AENIOX! gau| IaLsn| 2o el alaoal 15,627
3,008 1,038 18,589 15,071
1as0 1,235 I8, R4 14,508
RER Y] IR I T [.4,768
R R ool 18700 14,608
£,200 4,78 AR 10 T BT Y I L T [ENTD]
A 1ot A88% 28,90t 1,228 18,986, 14,182
fadl aleisl Dy om P2l e L 2a
320000 KoLl daTtel] 1 e 19244 100194
New Yook Coy
[
iy 1af [N nal AT P 1 A € A "
200 1,060 (BRI AN ISUVAR} DOSONL O XRY L s [N
AN [IRAE I IR NAG e O O s N O 1 O O B () S 1 A 1y
260 1,145 [T 565 L Y O N 1 ] I 20
fuly
I, tus N 2o0s0 PR Do L Y T
[T ARt N A ER SO0 P
1 TN R ERL L '
1 g A (R i1 . 8
IRTE TNt B TN UK 8L
[N RN | A 08 200 L
[ INR ] 2A6s AN e 194 ..
[ 1S I IR B )| 0t 1,860 169
Ounrside
New Yorke Citr
| D
i !
S 12,797 rh 067
A9 LIRS 23000
FIR; 12 940 22 KUy
RO LR S R P
5000 14,5900 20,3t
dual o rsjod 2o
AL LEERD 21,030
AR M,u(»tl 20 oy
BT T N I I
SIs|Es, e 20000
SN 68 20,6049
50918469 20,796

L'or notes see v A-24,



A 26 WEEKLY REPORTING BANKS u MAY 1973
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In niiftions of dollars)
Investments (cont.)
Other securities
B T T T T cash Invesr-
Obligations Other bonds, items Re- Bal- ments Total
of State corp. stock, in serves Cur- ances in sub- assets)
Wednesday and and process with rency with sidiar- | Other total
political securities of R, and do- ies not | assets liabil-
Total subdivisions collec~ | Banks coin mestic | consol- ities
— —_— - tion banks | idated
Tax Certif,
wur- All ot All
rants 3 other | partici- [ others
pation4
Large banks -
Total
1972
Apr. 53,7420 9,190 36,9200 1,547) 6,084 30,202 21,013 3,372] 9,169 933 16,040] 371,041
54,457 G428 37,220 1,551 6,256 30,34) 19,796 3,650 8,240 933 16,498F 369,559
54,208 9l1v6| 37.076]  1.558]  6,378] 30,4470 20,352| 3.9 7,919 033| 16,489 371,199
53,830 9,188 37.004] 1,567| 6,077| 29413 23,252  3,760| 8,118 943 16,0635] 370,006
Mar. 55,838 8,0220 am,204]  1,7300 0 6,082] 28,4310 17,895 3,649  9,2871  1,170] 18,846] 412,388
55.407) 632 38,033 1,705)  6,037] 2974820 20,1920 319200  92050° (172 18,941] 414,879
55.498]  RiSI6| 3K.303]  1.744] 6,935 208820 197178 3,920 85711 1.170] 18.516] 412,044
ss,as0l w0l aga2sl C738] 68050 20,867 2003200 45037)  ol272] 172 18853 414,277
Apr. 54,299 7,344 48,389 1,686 6,880]  28,890[ 19, 428 3,578 9,651 1,181 19,322] 416,081
s5.008]  7.m86| 38 4700 1IRI3| 6,929 27,957 18,984 w73 89100 1.1sy| 192207] 4150178
sa.s01]  7'587| 3siatof  1.831 7,004 28.501| 2ala3t]  3lugr wl3oa]  1i1sol 19)0s8] 421390
54,990 7,671 REMRIA 1,802 7,002 28 072 19,239 4,18 9,399 1,160 19,406] 419,183
1972
Apr, 8,642 2,256 5,288 274 824 10,172 5,150, 411 3,662 434 5,303 86,588
w.8570 20324 5lawe 270 {77 10,481 5,410 a0 2650 435 84,974
8,872 2,256 5,363 69 984 10,714 4,586 420 2,077 435 85,250
®652] 21320 50197 284 851, 11.478|  5.511 429 2,911 443 80,048
Mar, T 9,008]  2,166] 5,331 sto| 001 9,367 4,960 451| 3,858 69| 6,030} 95,583
8,605 2,052 sl136 525 982 10.341; 4,955 483 3,670 olt| 6,073 96,363
8,986 2,060 5,446 510 970 R, 810 4,334 400 3,213 60Y 5,072 94,670
8,596 1,927 Sl248 510 911 9,824) 4,958 473 3,869 olt]  o6.165] 96,592
Apr. 8,140] 1,344 5 350 478 974 9,003 4,878 4d0] 3,708 o1g| 6,304 95,990
85791 1,727 5288 s24] 1,040 Rlvel| 5003 475 5920 6232 94,491
8,444 1.586" 5231 s40| 1,087 8,515 7,370 aoh| 3477 591 6.162] 90,516
§,488] 1,598 5.258% 536] 1,096 9,342] 4,851 475 4,012 S90[  6.401] 96,790
Qutside
New York City
1972
Apr, 45,100 6,934 31,633 1,273 5,260] 20,030 15,8630 2 961 5,507 499 11,343] 285,093
45.6000 70104 317834| 102830 5 379 Tolge0| 14,386 3.204] 5,590 408| 11.270| 284585
45,3360 o090 30713 1,289, s,304] 190733 15,766 3i279] 51240 498| 11.196{ 285,949
45,184 o868 310807 1,283 5.2200 17)935| 17,741 3033|5207 500 11.308] 283,058
Mar. 46,530} 0,456 32,873 1,220 5,081 19,064] 12,9290 3 198 5,420 sol| 12,816] 316,808
46,772 6,580 32,997 1,240 5,955 19,141 15,237 3,437 5,380 561 12,868} 318,516
40512 6,456, 32,8577 1,234 5,965 18,072 14,844 3 460, 5358 561 12.544] 317,374
46,084 6,422 33,080 1,228 5,954 17,043 15,363 3,559, 5,403 Sot| 12,688] 317,645
Apr. 46,153 6,000 33,0307 1,208 5,900 19,887 14,550 1,!2»' 5,885 503 12,958] 320,091
46,519 6,159] 331820 1,280] 5,889 [8,996] 13,891 i 3ow| 5,855 507| 12,975] 320.687
46,357 o,001] 33088 1,291 $,977| 20,046 17,061 3.53| 5,525 508 12,926] 324,880
46,508 6,073 3_!,[()_’!i 1,266 6,066 18,730 14,388 3,677 5,387 S70|  13,005) 322,393

For notes see p. A-28,



MAY 1973 + WEEKLY REPORTING BANKS A 27
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Deposits
Demand Time and savings
— - - ‘ RS _
, Domestic
interbiank | Foreign 1
States ; . ) States Wednesday
and Certi- auud Dao-
lit- | fied rolit- S~ ‘or-
Total P pli)‘llll LS. H arch Towle xiL'ul "t);'cg ::i{ly'.tn
sub- Govt, | Com- i Mutual Con- ofh- sub- inter- | govis,?
divi- mer- sav- | Govts,,[| mer- © vers’ Suv- | Other | divi- { bank
sions [t ings ete.d cial . checks ings sions !
bunks ’
= . : | S
‘ i | Farge banks
! l | ‘Total
‘ l 972
149, 108]104 431 S.06l] 22,088 vl 787 6,678 144,190 §7,811] ot a08] 17,197 2,188 5,146
147,0234106, 14S 29381 20,750 K32 i 6,6100 144,928 87,6331 61,671] 17,929 2,193} 5,007
148,943}105 " 148 6,675 19,983 778 746 6,830 145.770] 57.315] o1 730 i8l906| 21500 5'141
146,768[102,707: Ta72 19941 135 732 6,249 1406.743] 57279 62) 04| 1904067 2.150| 5,140
|
150,278106,553 6,420, 6,287 20, 20l 6o Ro4| 3,084 6,132] 170,276] s8,213 79 805] 21, 436] 2,990] 7,078
150,9601109 512 5 8800 4 G0t 197330 074 09| 20700 6.259| 1720379] 58,2997 81.633| 200738 27984 70109
147 836)i0s 050 603 6loat| 180777 I3l 997 10615 51507 173.107] S8 4201 &1 708] 210838 al7s| 7ia4]0
149,421 05,786 Y 7,258] 19, (Iq'l [{AR] KRS8, 4,023 6,102) 174,302) S8,591( 82,509( 21 789 1,33 7,316
153,550H 09,277 6,004, 20,920 w8y 759 1,019 6,102 174,788 58,669 32,803 21,7491
148,971{t10] (14 20144 791 817 30003 6,234] 176,005 S8)S00| 83 140] 227453
152,923[110,0686 (»:Jh“) 29 Y& 918 3,097 5 06l 175 3400 S81S0| K2 498] 12 904
1§1,3020 07,718 7,399 241 726! 954 3 1381 5,915) 176,056, 58,0921 83,008] 23,120
I New York Ciy
. 1972
40,208 S0711, 9,513 530 [ I AV ) I R U ) 5,778 12,443 | ,R?’rlé 1,119 2 846
38,740 5208 ARY &, 748 4748 021 1,783 3,328 5,765 2,007 1 14t 2,808
39,802 s8] 1Lev0 %1279 419 607 1726|  3.537 50708 12! 20258 1l 10u| 2)859
40,0655 R L9963 9,054 406 593 18190 3,2%8 5,727 2,274 1,094 2,460
39,378] 23,000 an3| 1,203 §,619 00| 7260 2,13 2,868 30,957 5,497[ 15,000 2,190 [,022| 4.541
40,104) 24 059 RRH SR8 . K14 341 174 I,?I{'.I'.() 'z (\)l? 3b,6541 8 1‘)‘)‘ :R,(I.W 2,249 1,620 3,543
18,291 aox| 1,725 8,143 1360 656 2,100 2,322 31,551 < LAR2( Iy, 344) 2,298 1,727 3,609
40,227] 327941 sto| 1.736] % 849 16 709 2,245 2,895| 31,850 5.494| 1w sg1] 20213 1ise9| 3597
40,255 23,544 550 ],_1.’.4\5 9,209 502 6lo 2,001 2 34 32,141 5,459 18,655 2,204 2,005 3,570
78 23,3 h REU S ] 487 7 R UL 2,62 42,28 5,44 18,598 I’ 254 2, 304
3«’1‘512‘ :.:.3- P ,7&.«{ 81066 4 573 2 A ;'.:4’:.()) _u:.tle ‘txt[) |:'01),? 2 m«: z:lm';
40,339] 23,185 289 t.6071 9,078 378 RO0 2,21 2,730] 31,530 _‘»' 72 18 1o 2 ()H 2,141
i
Outside
; New York Ciry
! _ 1972
108,900 Rl 96, 6,11S] 30401 (2,570 387 138 762 3,283] 120,019] 52,083 48, 905| 15,324 1,004] 2,300
7 ! y 245 ) D RRU s 763 3,2K2 2 5 48,92 5,832 W2 2,259,
:83%711’ Nl l)‘)“" S1RRT 4138."\ :1 (/"0'4 .W), :‘:o 779 .1:257) {i:xii <:§83 IHZ?I R:?ix :::ml 2! )
(06, 113[ 79,5157 6,034 5509 10847 19 139 766] 2 u74( 120,805 51,552 49.383] (7,198 1056 2.2
110,900 83,553, 5,957: 5 084 11,0621 g1 94s|  3,264| 139,319] 52,700] 61,895] 19,246] 1,368
| 65| 85,753 5,542 )3 10,91y 133 3x B3R 13,242( 140,725( 52,800] 62,996] 19,4806 1,334
l(])f)):.gis g.\;m,,- PR bt 107634, 321 :4; go1l 307185 |3|:55() 521044 03304 w,sg; 1,448
109,194 xz,msl 6,060 10,210 307 149l 878 3.207] 1420452 53.007| 64.018] 197576] 1467
113,304 85,743 5,899 4, 734| (1,707 58 14l 908 X,771| 142,647| 53,210 64, 148] 19,407 1,473
110,893] 86,716. 6,139  [.815| 11,160 20 14t 905 3,6250 143,716| 53,075 04,551| 2001040 1,547
113,508] 87,344, 5,801 4,654 10,663 371 146 929 3,510, 143,978 52,761 64,437 20 885 1,524 .
110,963) 84,540 5,())¢,| N, 728 10, 166 RET IS.li V27| 8,185 (44,526 5.’..7).()| 64,8090 10 086 £,541 3 70\ .............. 250
I or notes see po A-28,



A 28 WEEKLY REPORTING BANKS v MAY 1973
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(Tn millions of dollars)

' Borrowings | Reserves Memoranda
from-— for—
Larpe negotiable
Fed- \ Total time C1’s (iross
eral i Other Total | loans included in time liabili-
Wednesday funds | liabili- capital | Total and De- and savings deposits1! [ ties of
pur- F.R, | ties, Secur- ac- loans invest- | mand i banks
chased,| Banks | Others | etc.8 | Loans ities | counts | (gross) ments  |deposits to
cte.? ad- (gross) ad- Issued | Issued | their
justed ? ad- justed 19 ‘Total 1w 10 foreign
' ! justed? 1PC’s | others | bran-
| ches
fLarge banky-- -
total \
i !
1972 ' '
Apr. 29,091 41 1,192 15,437] 4,132 70] 27,820( 195 38K| 277,758 91,762| 32 845] 19 839] 13,006 | , 130
28,846(. ..., .. 1,248 15,450 4,130 70[ 27,864] 195 ‘)1‘ 278,832 92,694 33 3791 20,164| (3,216| 1,052
27,237 238 1,210 1S,812] 4,132 70| 27,786] 197, 1749 280,127 91,838| 33,904] 20,480( 13,484| 1,279
25,7361 1,679) 1,199 15,8617 4,139 70) 27,811 196,978) 277,590 89,942) 34,3321 20 300] 13,5321 1,374
Mar. 37,772 884| 2,217 16,495 4,397 63| 30,006 235 83| 36,725 95,320 52,0521 33 827 18,225 1,465
16,816 1,588 2,383 16,335, 4,400 63| 297946| 236,030 317.277! 96,763| 53.804] 35 4068| 130396 1,419
34,674 2 (;1‘) 2,418 17,006 4,409 63 29,8921 238,976] 319,741, 95,216 54,244 35 4(»7 18,777 1,290
35,705 | i‘)x 2,329 16,539 4,390 63| 29,929° 238,308 318 ‘)() ' 96,237| 55,183 36 , 2841 [8,899( 1,127
I |
Apr. 34,415 716l 2200 16,273 4,379 64| 30,188 239 446, 319,705 97,679] 55 654| 36 488 19.166f 1 011
35,459 907| 2,468 16,713 4,398 641 30,1931 240,088 320,580 99, 937| 56 5881 36, 930! 19,658 1,200
36,3750 2,722 2,742 16,742 4,401 64 30,087 241,063 320,704 99,244 55 6091 36 3614 [9,248( 1,193
36,000( ()< 22,907 17,267 4,403 67( 30,123 241,994 321,733 96,590 56,203] 36,862 19,341 1,123
|
1972 !
Apr. 7,799 ... 192 5,944 1,205]....... Yo7,069] 45,897 60,1000 19,411] 11, 365] 7,386 4,079 732
7,229 .. ..., 198 5 881 I, 7,066 45 324]  S9.6150 19,0300 11 806) 7 554 4,312 701
5,888 1ol 196 6,037 | 70280 45611 59755 19,119 12,2921 7 8O6| 4,480 981
5,014 840 199 6,07i 1 7,019 45,043 58,324 18,120 12,307 7,850| 4,457 gl

Mar, 9,002 148 845 0, 372 1,264)..,.... 7,617| 54,977 68,017 20,189 18,195] 12,603, s,532 915
778200 a90] 1,003 6,401 1.2 7 557241 68,014 200061 18°880] 137301 50579 828
70271 1,080 976l 6651 102 55,302 68.525) 19,613] 18,716] 121997, 5719 496
803590, ..0 0 yoo| 6,433 1,25 550155 67.955) 19,528) 19704s| 130270l %Ras 728

7,360 624 6,407 1,236
7l YBG 6,488 1,256,
8,400 8OO 1,242 o.424 1,260,

Apr. 7.667 55,479 68,271 20,707| 19,218 J,I()SI 0,113 638
7.656 54,824 67.884) 20.015] 19.414] 1370651 0,349 848

1
|

7.607 54,084 67,319] 21,099 I8,554] 12 S(ul)| 5,994 90Yv
12

7,887..... . 1,283 6,779 1,204 7,608, 54 512 06,947| 20.251| 18.711 L7240 5987 L]
Outside
New York City
1972
i \

APL. Sevniiiniii, 21,892 41 1,000 9,493 2,927 70| 20,751| 149,491 217, 638] 72,351 21,480 12,553| &,927 3
12,...... 20,6170, ... 1,050 9,567 2,925 70| 20,798 150,591; 219,217 "% [964 21,5138 12,609 8,904 351
19....... 21,34y 770 1,015 9,775 2,923 700 20,758 152,138 220,372 72 719 21,6721 12 674] 8,998 208
260, 0000 20,622 839 I, (()() l) 790 2 027 70] 20,792( 151,935, 219,266 22| 22,025 12,950] 9,075 393

1973 |
Mar. 700000 il 28,770 736 1,372 10,1 Ul 3,133 63| 22,3891 180,862 248 708| 75,131 33,857] 21, 164| 12,693 §50
28,996 1,098 1,380 ‘).‘)()h! 3,136 63[ 22,3471 181,389 249,263 76,702| 34,984] 22 (67| 12,817 §91
27,403 1 55‘)' 1,442 10,355 3,137- 63| 22,314 183,674 251,216| 75,603] 35S, S28] 22 470| 13,058 294
27,346" 1 5‘)8 1,423 10, l()(-‘ 3,140 63| 22,303 183,153 251,006| 76,409 36,138 21, ,074| 13,004 399
Apr. 27,055 716 1,375 90,8000 3,143 04] 22,521| 183,967 251,434| 76,972 30.436] 23,383| 13,053 373
27,721 97| 1,482 10, 22ﬂ| 3,142 64 22 537] 185,234 2<‘ L6096 789221 37 174] 23,865 13,309 ol
27,969 1,922 l ﬁ()() 10,38 3,141 04| 22,480| 186,379 l J8S[ 781450 37 .055] 23,801 13,234 284
28,119 1,052 ﬁ’4 10,488 i,l}‘)l 67| 22,515 187,482 ..\4 786 76,339 37,492 24 138] 131,354 254
1 Includes securities purchased under agreements to resell. 8 Includes minority interest in consolidated subsidiaries.
2 Includes oflicial institutions and so forth, 9 Exclusive of loans and lederal funds transactions with domestic com-
3 Includes short-term notes and bills, mercial banks. .
4 J'ederal agencies only. 10 All demand deposits except ULS. Govt. and domestic commercial
5 Includes corporate stock, banks, less cash items in process of collection,
6 Includes U.S, Govt, and foreign bank <leposits, not shown separately. 11 Certificates ot deposit issued in denominations of $100,000 or more.

7 Includes securities sold under agreements to repurchase.



MAY 1973 v BUSINESS LOANS OF BANKS

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

A 29

1 Outstanding, ‘ Net change during —
[ - . | -
k : 97 ¢ 97 977
Industry ‘ 1973 | 1913 | 1973 1972 ( 1972
. |
iApr Apr. ‘ Apr. ! Apr. Mar, | | I o 2nd i Ist
| 25 w1 n + 28 | Apr. Mar. Feb. 1 | v 11 half ¢ halt
- -' { R . | _ -
1 .
Durable goods manutucturing: R : | | i
Primary metals....o..0 201251 2116 2,106 2,140 -7 21 67 122 20 - 99, - 79: 88
Machinery e 5.759] 5,559  5.4K3  5.411 320 374 21 (R 496 - 101 395- 172
Transportation Lquunm-nt. PPN 2,279 2,249, 2,178, 2,126 8S - 44 - A5 kR A - 8§ ?_SK| 30
Other fabricated nictal products 2,1280 2,069 2,018 1,995 (s L 341 236 - 24 st 57| -4
Other durable goods, ..., . 3,602 4561 3 4790 3 484 L5l 258 304 349 R 82 (] 140
Nondurable goods man wring: .
l'ood, liquar, and tobacco. . oovvo.. 3,579 3,° 3,518 3 500 '! L6118 -39 124 130 l7l| 640 187 827 273
‘T'extiles, apparel, and leather | 3,2400 3 3,238 3 IR , 149, ‘)7| 200 203 458 - 3510 185 166 So7
Petroleum refining . o, oL L2020 ) 1145 1151 I I‘)ﬁl 7 117 t4 2108 10 - 24 14 183
Chemicals and rubber U W T 27190 20657 7 L6031 88 251 190) 746 Sy 283 02l . 135
Other nondurable y(m(l\ . 1,944 1, OX M 1,922- 1,892 1,897 47 L) 75" 203 - 05 95, 30 - 158
Mininy, including crude p\.troluun | ' |
anc natural gas.. ...l e | 1993 1959 3,843 19319 3,960 13 21 2(» 331 a3 58! 25! 203
Trade: Commeodity dealers. . 1,631 1,682 1,765 1,803 1 857, 226 “17h 100 03 481 1411 0221 504
()lhvr wholesale. ., o 5,018 5,117 5,106 S 114 5 43K, 75 122 206! N4 ol 155 2167 5
i v | S5.821 5.821 5,697 5,042 5, (»Hl 186! 345 Rirt} 635 160: 307 473, 408
. . v ﬁ,(vl(!l 5,.806] 5,543 5027 5,601 I5 24 uh il 235 277 42 - 14
C mnnmnu‘\lum. e ool 201770 20182) 2,168 2108 2038 139 73, 132 179 147 277 424 121
Other public ulllmn\ [EPPRN e 4,046 3920 3 010 3 RR2 1A RYT 16y - 31 287 M1 511 408 939 - 79
Construction, , e enn 5,157 5,154 5,046, 5.01Y 4968 189 113 93 304 a8 326 164 483
Servic - 9.8, h"i 9. 775 9,689 9.674 152 RN 263 S42 554 64 494 764
All oth domestic I« 7,110 7 067j 7 03] 6,968 6,807 312 130 AUy 972 LOB; 71 239 58
Hunk aceeptar . 1,144 sl ov2sel 321 - 177 066 - 15 230 Jo2| - 202 100 843
Foreign commer : | I
foans. 4384 43700 4,357 4 496 4 400 127 448 74 S80 414 71 491, o4
Total classified l(l.(ns P b ,4.7’.5’ Sa4 480 83,547 84,245 LR 602 1}, 170] 4,435 T.002] 3,599 1,345] 4,944 9
Tolﬂl rummuual .\n\l unluslrl.ll louns I i .
of large commercial bankss . FLOL,900 101,931 100,833 100, 316] 99,872 2,029 .\.().’_Z’; Lule 8,709 4,472 | ,(|77| 6,149 1,184
. ! \ .
See No1k Lo table below.
“TERM” COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(he millions of dollaes)
QOutstanding Net clhiange during: -
1973 1972 1974 1972 1972
Industry |
Apr. Mar. b, ! Jan. Dee, T Nov, Oct, Sept. Aup. i . Ind
25 23 28 A1 2 29 25 27 30 [ v 1 | 1 halr
l)un!l)';c goods manutuctur~
ing:
Primary metals........... 1.3} 1,308 1,331 1,268 1,278 L2821, 303 t.314 o 28 ('7| 271 142
Machinery., .. .o, 2 2000 2264 2154 200 I ‘)U/I | .‘)(Ml 1,963 159 244 S -1 U| 200
‘Trunsportation equipment., It [208) 1,247 1,208 V256 LTS LI a7l 10208 J 102 32, . I.UI 154
Other  fabricated  metal | ! i : : i
products. .......... cee FERL 784 765 749 720 7071 HR() 679 713 05 41 4 11 45
Other durable goods 1,614 1,820 1,402 1,346 1,239 1096, 1,198 1,185 1,147 281 Al 6 37 57
Nondurable goods manufic- ’ ! i
{uring: ; | : }
Food, liquor, and tobacco.| 1,385 11,3500 1.3220 1,300 1,234 1191 LI82 107 1,079 f{o [35 1353 19 308
Textiles,  apparel,  and | . 1 i
leather, . .oou oo, 978 K40 766 723 6Ly Al 711 61l t6Yy 12 87 Is ()
Petroleum retining, . 858 778 781 ({03 4| (] 679 653 144 19 - 13 - 63 4
Chemicals and rubber, . 1,459 438 1,357 1.1sy oy L0000 1,159 117K 320 O -65 10 71
Other nondurable good 1oon! 1.0621 1,004, 894 913 DRV ‘)lh’ R 206 - 24 46 106 0
Mining, including crude | . | :
troleum and natural 2.808 2. 2L088T 2,720 2748 2,079 2,724 187 O 12 205] 13
Trade: Commodity dealer 136 121 121 123 107 107 24 14 S22 17 12
Other wholesale 1,008 1004 894 8RO 876 804 LEN] lol 30 - v 22 It
Retail oot 1,733 1 'i‘)‘ 1588 1,407 1144 1,376 231 148, 140 44 204
Transportation, 4,281 11 150] 4,070 4,078 4,086( 4,188 54 D4 - 21 (3 125
Comnuunication, P 771 OX2 549§ 537 R 50 (i) I!li 64 63 185
Other puhlu, uulm»s. PP 2,244, 1,975 1,825 1.7591 1. 68a 1,62, 259 287 282 209 569
Construction. .. ...... ... .. [.620 1.558 1,83 1,800 |,850  |.450 151 8 142 v 150
Services. oo, f l 173 40026 3,999 3.951 3,862 3820 IR 104 143 45 307
All other demesti O, s | R IR D U B b B | 274 44 131 260 174
Loreign commercial and in- ' | i
dustrial ln.ln\. veveeeeny 24101 .‘..l.’.7| 23500 2 3660 22040 ). 2004 2,069 201 224 105 94 28
10“1 10..“5' P . ,,__,!.-v_r,v_j_.\,-1| _;(.‘,wu| 5,374 _q4~(,4u| 2064 32, l.wl SE,658 3,460 31,003 3,420 1,498 803 ~477 2,301

Not-—About 160 w
these banks classuy, by indu
ing to about 90 per cenr ol st
and about 70 per cent of tho

For description ol series see

Industrial Loans by Industry,”

ly reporting
v, contm
loans held by all w
held by all comme
sirticle “Revised Series on Commercial and
Feb, 1907 Bunikuw, p. 209,

banks are included in this series;
cial and inslustrial loans
kly reporting banks umder @ Torntal agreenient - revolving ¢ )
original maturity ot the comumitment was in excess ot I year,

u hanks.

mounlt- an oririnal maturity ol more than | H u\lull outstanding

loans

Commercial and industeial “term™ loans are all outstanding toans with

ited
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DEMAND DEPOSIT OWNERSHIP n MAY 1973

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS !
(In billions of dollars)

Class of bank, and quarter or month . -
Financial
business
All commercial banks:
1970—June..... 17,1
Sept.. 17,0
Decoises 17.3
1971—Mar., 18.3
June.. 18.1
Sept.. 17.9
Dec.. 18.5
o N 1 P20.2
June.... . . 17,9
Sept.. .. . .. 18,0
D 18.9
1973 MAT P o e e e 18.7
Weekly reporting banks:
D T 14,4
1972—Mar, 14.0
Apr. e 14.3
May.... 13,7
June. 14,1
July 14.3
Aug. 13.6
Sept 13.7
Oct, 14.1
Nov 14.5
Dec... 14.7
1973—Jan.. .. 15.0
I'eh. . 14,3
115 T l 14.4

|

Type of holder
. L . Total
. | ! deposits,
! st
N%’L‘;?:;;iml Consumer | Foreign | oﬁ:}: . 1
85.3 l 49,0 1.6 ’ 9.6 162.5
88,0 stia 1.4 | 10,0 167.9
92,7 53.¢6 1.3 10.3 175.1
86,3 54.4 1.4 10.5 170.9
89.6 56.2 1.3 ‘ 10.5 175.8
91.5 57.5 1.2 9.7 177.9
98.4 58.6 1.3 10.7 187.5
92.6 54.7 1.4 12.3 181,2
97.6 60.5 1.4 11.0 188.4
101.5 63.1 1.4 11,4 195.4
109.,9 65.4 1.5 12,3 208.0
102.9 65.1 1.7 11.7 200.1
1

58.6 24.6 1.2 5.9 104.8
55.9 25.0 1.2 6.0 102.1
56.9 27.0 1.2 5.9 105.4
56.2 25.4 1.2 5.7 102.1
57.3 25.7 1.3 6.0 104.3
58.5 26.1 1.3 6.0 106.3
57.4 26.0 1.3 5.7 104.0
50.0 26.2 1.3 6.2 106.4
60.0 26.2 1.3 a.1 107.8
60.5 26,7 1.3 6.2 109.2
64.4 127.1 1.4 6.6 114,3
63.1 27.8 1.4 6.8 114,1
60,3 26.3 1.6 6.5 109.0
59.0 6.5 1.6 6.4 107.9

I Including cash items in process of collection,

Note.—Daily-average balances naintained during month as estimated

from reports supplied by a sample of commercial banks, IFor a detailed
description of the type of depositor in each category, see June 1971
BULLETIN, . 466,

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of Dec, 31, | Dec. 31, | June 30, ] Dec. 31,
bank 1969 1971 1972 1972
All commercial. 1,131 680 5935 559
Tnsured. . ..o, 1,129 677 592 554
National member., 688 387 340 311
State member.... 188 95 79 71
Allmember..,vovveninnnonn 876 482 419 a8l

Class of Dec. 31, [ Dec. 31, | June 30, | Dee. 31,

bank 1969 1971 1972 1972

All member— Cont.
Other large banks ¢ 304 112 73 (]
All other meinber 1, 571 371 346 313
All nonmember, ..oovovin. 255 197 177 177
Insured. .. .. 253 195 173 172
Noninsured, . oooveiiian. 2 2 3 5

1 Beginning Nov. 9, 1972, designation of banks as reserve city banks for
reserve-requirement purposes has been based on size of bank (net demand
deposits of more than $400 million), as described in the Burnimin for
July 1972, p. 626. Categories shown here as “large’ ancd “*all other” parallel
the previous “reserve city™ and “‘country’ catepories, respectively (hence
the series are continuous over time),

No1r.~-These hypothecated deposits are excluded from Time deposits
and Loans al commerciat banks, as shown in the tables on pp, A-18, A-{9,
and A-24-A-28 (consumer instalment loans), and in the table at the
bottom of p. A-17, These changes resulted from a change in Federal
Reserve regulations. See June 1966 BuLLeTivg p. HO8,

These deposits have not been deducted from ‘T'ime deposits and Loans
for commercial banks as shown on pp. A-20 and A-21 and on pp. A-22
and A-23 (IPC only for time deposits).



COMMERCIAL

MAY 1973 1t LOAN SALES BY BANKS; OPEN MARKET PAPER

A3l

LOANS SOLD QUTRIGHT BY COMMERCIAL BANKS

(Amounts outstanding; in millions ot dollars)

To own subsidiaries, foreign branches,

holding companies and other alliliates

To all others except banks

[
Dute By type of loan . By type ot loan
Total - Total R
Commercial . Commercial
amd All other andd All other
industrial industrial
1973 Jun, 2,736 1.774 262 1,858 165 1,493
2,750 1,818 932 1.790 307 1,483
2.090 1,803 | K87 1.775 296 1,479
2,690 1. 774 : 916 1.81v 299 1,520
2,008 1,733 875 1,824 298 1,526
l'eb. 2,640 1.710 930 | .841 308 1,533
2,695 1,753 42 1,839 308 1,531
2,946 2.050 3906 | R4 4 1,537
3,16 2,472 1,044 1,848 296 1,552
Mar, 7.0 3,013 1.9K5 1,028 1.879 310 1,569
4. 3.136 1,958 1,178 I.86Y 268 1,581
3.000 1,882 1,118 1,863 290 1,573
3. 16t 1,997 1104 1,872 295 1,577
Apr. 3.428 2,065 1,303 1 1838 285 [,553
3.5583 2.241 [ A 1,846 27 1,567
3.560 2,357 1,209 : 1.823 286 1,537
3,014 2,319 1,205 1,816 284 1,532
|
Norre Amounts sold under repurchiase agreement are excluded. Figures include small amounts sold

by bunks other than large weekly reporting banks.,

AND FINANCE COMPANY PAPER AND BANKERS'

{In niillions of doliars)

ACCEPTANCES OUTSTANDING

Ind of period

Total

3,709
3768
31,103

32,081
32,814
33,055

]
=
b=l
s

J:m..........|
Feb.

1973-

34,082

9,058....
L3,
16,535|...
20,497]. ..

Commercial and linance
company paper

Placed through Placed
dealers directly
!
Rank Bank !

rclaucdi()lllcrl related  Other?

1,903 .......
3,089 .

4,901 .
.| 7,201
,216] 10,601
409 12,262
495" 10,923
545 12,233
532 12,394 1,644
517 12,043 1,482
542 12,325 1,429
604; 12,319 1,652
705| 12,239 1,716
775| 12,313] 1,593
821 12,737 1,708
876, 12,345 1,709
930 (1,242, 1,707
9L 1,040 1,798
950; 9,968 2,160
993 8,360 2,403

7,155
10,150
11,634
13,290,
16,814:
17,154
18,207

(8,276
18,244
19,013
19,186
19316
18,338

3
E2
I B

18,807
190137
20,842

21 ,JX()I
22,112
22,23()I

Dollar acceptances

|
Held by
Accepting banks F.R Banks
Total
| Others |
Ior- '
Total Own Bills ' Own  eign
bills bought  acct.  corr,
3,392 1,223 1,094 1290 187 144 1,837
3,603 1,198 983 218 193 o1 2,022
4,317] 1,906] 1,447 1 459 164 I56) 2,090
1,428] [,544] 1,344 200 58 ool 2,717
5,451 1,5671 1,318 249 04 146 3,674
7,058 2,694 1,960 735 ~7 2500 4,057
7,889 3,480 2,689 791 i 201 254| 3,894
7,985 3,083] 2,246 8§37 14} 203 4,490
7,734 2,840 2,009 830 83 205
7,443 2,874 2,117 757 143 201
7,069 2,817 2,082 735 73 251
6,643 2,430 1,873 557 63 203
6,639 2,298 1,829 469 96 287
6,602 2,403 1,833 569 62 1 201
6,748 2,394] 1,881 514 70 1 21
6,864] 2,529 1,995 J 535 03 199, 4,073
0,898] 2,706f 2,006 I 700 140 t79 3,907
1
G6,564F 2,384 1,825 560 141+ FO81 3, 841:
6,734] 2,328 1.765 563 233 239 3,034
o859 20209 1,777 i 492 | 165 . 22 4,143
1

Based on-

1
1
|
Im- Ex-
ports ports = All
into from other
United | United
States | States
792 974 1,626
997 829 1,778
1,080 949 2,241
1,423 952 2,053
1,889 1,153 2,408
22601 L5610 2,895
2,834 1,546 3,509
2,597 1,774 3,613
1,707 3,431
1,596 3,104
1,569 2,843
1,606° 2,545
1,631 2,476
1,646 2,418
1,780 2,377
2,621 1,844 2,400
2,531 1,900 2,458
2,337 1,948 2,219
2,311 2,113 2,310
2,001

2.399] 2,368

»

Data for commercial and finance company paper on new basis

beginning Dec, 1971, ‘The new series rellects inclusion of' paper issued
directly by real estate investment trusts and several additional tinance

compianies.

1 As reported by dealers; includes finince company paper as well as

other commercial paper sold in the open market.

2 As reported by finance companices that place their paper directly with
investors,



A 32 INTEREST RATES o MAY 1973

PRIME RATE CHARGED BY BANKS

(Per cent per annum)

| 1
Effective date ; Rate Effective date | Rate Lffective date | Rate I'ffective date | Rate
1 .
1956—Apr. 13.......| 3% 1970—Mar. 25.......' 8 [972—Feb. 28,...... 433-4V,~ 1972— Oct. SL4w-5Y
Aug. 21,......| 4 Sept. | T I 44w 5i/-5}m
Nov. 74 Mar. 415 -4Y4m 3
195T—Aug. G....... 41, 7 . . 4* 534m--574
Dec. 634 27000 ‘/4.—4 1%=5
1958—Jan. 4 Nov., 6.......| 5%nm
Apr 31, 1971—1Jan. 61 Apr. 4Y,u-5 200 ...... S5ym. 574
Sept 4 QA 5w
6 SV4 Dec. 26....... 5% m-6
1959— May 18....... 414 I'eb. 534 2700iinn SV 6m
Sept. l....... 5 Mar, 5V4-51 May l....... 5853514
5% 30....... Sm 1973 —Jan. 4....... Gm
1960—Aug.
Apr. 23....... 514-514 June 12....... 5u Slg Feb., 2....... Gu-014
1965—Dec. May 51 2000000 5 5lm 14....... Om
July 20600, Ga O
1966—Mar. July 5‘/4l—5 27 00| GY4m
June Oct.
Aug. Mar. 19,00, 6Yw 6%
Nov. 26,...... 6Vim
1967—Jan. 26-27.... 5’/1 5% !
Mar. 27..... LSy April IR, ..., 0y 634w
Nov. 20....... 6 Aug. 9., 6Ym
1968—Apr. (3"
Se[;u. 6- 014 Dee. Goovvn % S5%-
Nov. 014 ! 5t)m
Dec. 6y, 27,0 5%sYe
64 5lsm
1969—-Jan. 7....... 7 1972—J)an. ' 5554 Sept.
Mar. 17....... 7Yy .t 4Y 5-5Y,m
June Y....... 814 . 49%-4Y-5m
4v3-4Ym-§
|
NoTr,—Bepinning Nov, 1471, several banks adopted a floating prime I Ih ive April 16, 1973, with the wdoption ot & two Lier or “dual prime
rate keyed o money market variables, m denotes prinie rate charged by the rate,” this table Shows unl\ the large-business prime rate,” which is the
major commercial banks. range of rates charged by commercial banks on short-tero loans to large
businesses with the highest credit standing,
RATES ON BUSINESS LOANS OF BANKS
Size of loan (in thousands of dollars)
All sives -9 10 99 | 100 499 | 500 999 1,000 and over
Center 1 _ i
F'eb. Nov, Ieb. Nov., Feb, Nov, | I'eb. | Nov, | Feh, Nov. Feb, Nov,
) 1973 1972 1973 1972 1973 472 1973 ' 1972 - 1973 1972 1971 1972
Short-term
35 centers. e i 6.52 6.33 7.63 7.52 7.29 7.10 6.83 6.60 + 6,52 6.24 6.30 6.14
New York City.. ... 6.22 6.0v 7.9 7.4 7.08 | 6.79 6,59 6.27 6.33 6.01 6,13 6.05
7 Other Northeast. .. .. 6.89 6.61 8.00 7.78 7.83 7.35 - 7.04 6.78 6.93 6.41 6,65 6.39
8 North Central....... 6.45 1| 6,27 7.26 7.2 7.16 6,96 6.83 6.57 6.35 6.17 6.27 6,11
7 Southeast, .. ...o.... 6.76 6. 50 7.73 7.64 | 7,33 7.15 6.89 6.74 60.65 6.38 6.41 6.21
8 Southwest. . | 6,63 0.36 7.48 7.8 7.16 6.97 6.72 6.52 6.53 0.27 6. 38 6.04
4 West Coastauaerninnn .. 6,56 6.41 7.88 7.79 7.42 7.31 | 6.82 0.71 6.38 6. 30 6.32  6.24
Revolving credit
1
35 Centers. oot 6.40 6.11 7.24 6,87 | 7.03 6.81 6.58 6.47 6.41 6.27 6.40 6.05
New York City..o ool 0.53 6.01 7.07 7.51 60.87 6.35 - 0.50 6,27 6.40 0.19 6,53 5.99
7 Other Northeast ..o .on.el. 6.38 6.22 7.51 6.26 7.09 6,92 . 6.69 6.23 6.47 6.09 6.32 6.21
8 North Central. 6.25 6,12 K.50 8. 14 T7.14 7 6,86 1 6.54 60.42 0.29 6.35 6,18 6,03
7 Southeast. .. 7.24 6.20 6.00 5.97 5.95 - 0.55 0.41 793 | 5.84 7.67 5.75
8 Southwest. , 6.83 6. 50 7.08 6.98  7.17 6.76 0.74 6,75 6,80 6.55 6,82 6.30
4 West Coast., 6.37 0,14 7.25 7.14 | 7.13 06.90 0.57 0.42 6.30 6.29 0,32 6.08
| [.ong-term
' ! ! : | |
35 centers. oo i i (I A | 6.67 7.50 7.43 7.49 . 7,15 1 7,31 6.82 7.13 0.76 7.06 6.61
New York City. ... .. g0 6,90 0.20 0,04 7.14 7.00 7.03 7.09 6.08 ° 0.47 5.78 | 6,91 | 6.29
7 Other Northeast, . . 7.08 0.74 7.28 7.37 7.066 7.10 7.49 6.70 (.89 | 6.606 6.94 6.73
8 North Central. . ‘ 7.04 7.35 7.34 6.94 7.60 7.00 7.24 7.29 7.02 1 7.90 1 6.98 7.30
7 Southeast. .. ... §.29 7.79 7.38 9,67 7.05 7.15 8,07 7.5t 7.76 . T7.88 8.71 8.25
8 Southwest. . . .. 71,88 . 0,72 8.20 651 7.97 7.14 7.37 1+ .20 0,62 0.17 8.45 06.76
4 West Coast, oo vvia..s | 7.17 | 0.38 7.73 7.42 7.22 7.44 6.98 © 6.67 | 8.24 0.77 7.06 6.27
. t |

Note.- -Beginning Feb, 1971 the Quarterly Survey of Interest Rates on
Business Loans was revised, For description of revised series see pp. 468-
77 of the June 197! BuLLeTIN,



MAY 1973 «. INTEREST RATES A 33

MONEY MARKET RATES

(I'er cent per annum)

: I
| | U.S. Government securities4

Prime | I'inance | i _
commercia co, rime Fed- ! !
paper! paper  bhankers’ eral 3-month bills$ J G-month bills* Y- to 12-month issues
Period [, plucvld accept- | orunds | . . ) 3+ to 5-
directly, ances, rated | : i
90-119  4-10 6- 3-to 6= |90 days ! Rate ‘ Murket Rate Market | [-year ) i:s-ncﬂ
days | months months? ' on new vield on new yield bitl {mar- | Othert ©
issue issue ket yield) '
5.58 5.42 5.36 5011 4,881 4.80 5.082 ¢ 5.006 5.07 5.17 5.16
5.10 4,509 4.75 4.22 4,321 4,29 4.030 4.01 4.71 4.84 5,07
5,90 5.69 5.75 5.60 5.339 5.0 5.470 5.47 , 5.46 5.02 | 5,59
7.83 7.16 7.01 8.22 6.677 6.067 G.H8513 6.86 | 6.79 7.00 6.85
1
7.72 7.24 7.31 7.17 | 6.438 6.39 1 6,562 6.51 ‘ 6. 49 6.90 7.37
1971, ., e | 5,11 4.91 4.85 4.60 4,348 4.33 ‘ 4.511 4.52 4.67 4.75 5.77
72,0000 4,07 4,09 4.52 4.47 4.44 4,071 ‘ 4.07 4.460 4.49 4.977 | 4.80 5.85
1972- Apr.......... 4.5 4,58 4.38 4.4} 4,17 - 3.723 | 3.71 4,218 4,23 4.65 4.84 6,01
Ma . 4.45 4.51 4,3 4.25 4.27 3.648 3,69 4,004 . 4,12 4,46 4.58 5.069
4,060 4.04 4.45 | 4.47 4.46 | 3.874 3.91 4.270 4.35 4.71 4.87 5.77
4.83 | 4,45 4.72 4.73 4,55 4.059 .98 4,583 ‘ 4,50 4.90 4.89 5.86
4,75 1 4,82 4,58 4.07 4. 80 4.014 4.02 4,527 4,55 4.90 4,91 5.92
5.07 S.14 . 4.9 4.84 4,87 4,651 ( 4.060 / 5,086 ° 5,13 5.44 5,49 { 6.16
5.21 5.30 S.13 5.05 5.04 4719 4.74 - 5,118 §5.13 5.39 . 5.41 6,11
5.18 S35 s.13 R 5.06 0 4.774 4.78 5,079 5.09 I 5.20 5,22 6.03
5.40 1 5.45 5.24 5.10 5.33 5.001 { 5.07 ( 5.287 5.30 5.28 5.40 06.07
5.76 5.78 5.56 60 | 5.94 5.307 | 5.41 5,527 ’ 5.62 5.58 5.78 6.29
017 | 6,22 507 [a R 0.58 5.558 S.60 5.749 S.88 5,93 6.07 06,61
67001 .88 6. 45 | 6,82 7.09 6.054 6,09 6.430 o.51 6,53 0.81 6. 85
113 714 6.7 697 . 7.12 ‘ 0.259 ‘ 6.26 6.525 ‘ 6.52 | 6.51 | 6.79 7 6.74
|
Week ending—- } ‘ , |
1973—Jan,  G..... 5.63 5.03 5,38 5.61 5.103 5.10 5.42 5.44 5.61 6.10
13 : 5.6 5.63 5.40 5.06 | 5.155 | 5.19 | 5.47 5.45 5.70 6,22
5.78 5.78 5.583 5.80 5.277 5.40 ¢ 5.03 1 5.52 5.80 60.27
s S0 ST 6.03  5.633 5.67 ’ 581 | 5,66 5.91 ‘ 6.38
i
Ieb. 3o 6,035 6,10 5,83 5.98 | 6,35 | 5.689 5.70 | 5.88 599 | 5.9 6.50
10..... 613 | 6,20 | 5.95 | 6,13 (] 5.0065 5,86 : 5.76 5.B6 5.97 0.55
17.. | 6,13 G.22 6,00 6.11 6,58 5.424 N.o43 | 5.60 5.74 5,92 ‘ 6,53
a0 e w25 el 63 | e 5438 | 5.58 ‘ 5,84 | 5,95 | 0.6 6.67
Mar, 3. | 6.8 1 6,30 | G, 08 6, 30 6.5 s.HIL 5.8l 6. 045 6.1l [Nk 6,39 6.6
10 | 6.50 6,53 6,03 | 6,63 7.02 5,879 5.85 | 6.272 | 6.2 4H. 38 6.50 6. 84
17..... 6,75 | 6,85 | 6,38 6,83 7013 5.997 | 6.08 6. 440 6,56 6.56 0. 84 6,90
P S IO S 660 7001 696 6,334 6. 41 6.7%9 6.70 6.09 7.02 | 091
3., 700 YRR 6.75 7.00 700§ 6,251 } 6.29 0.632 , 0.607 | 06.60 6,99 6.7
| | ! \
Apr. T..... 7131 7.18 I 0. 7.00 708§ 6,531 0.45 | 6. 814 0,08 6.03 ’ 698 . 6.77
14..... , 7.13 703 6,78 | 698 0,84 | 6, 187 | 6,20 6,208 6. 40 6.41 6,77 0,67
210000 73| 7.1 6. 6 88 7.23 6. I87 6. 16 6, 2RY ‘ 6.43 6,42 06.70 6.73
2h...--| 703 7.13 | 6.5 i 7.00 | 7.14 1 6,251 | 6.23 | 0,630 6.50 | 6. 56 | 0,70 6,79
! 1 ! . . ;
L Averages ol the niost representative daity offering rate quoted by S Bills quoted on bank discount rate basis.,
dealers. o Certificates and selected note and bond issues,
2 Averages of the most representative sdaily ofiering rate published by o selected note and bond issues.
finance companics, tor varying maturitics in the 90 -179 day range,
S 8Seven-day averape for week ending Wednesday, Not1r, - Figures for U,S. Government securities are the revised series de-
4 Eixeept tor new bitl issues, vields sire averages computed o dails scribed on o A-35 of the Oct. 1972 BuLLis,

closing bid prices.



A 34 INTEREST RATES n MAY 1973
BOND AND STOCK YIELDS

(Per cent por annum)

Period

1963, .........
1964, .00

1973—Jan.
e

1973—NMar.

Apr. 7.

Number of
issues?, ...

United
States
(long-
term)

10

Government bonds

State and locul

| Totail

20

Baa

3.58
3.54
3.57
4.21
4.30
4.88
6.07

6,78
3089
5.60

5.79
5,05
5.72
5,78
5.60
5.69

Adi utility

Re-
New | cently
issue [ ollered

4.21 ...
4.34 ...

4.50 ¢ 4.5

o
N
P

N
e
3

Totall

4.57
4.64

Corporate onds Stocks
_ . .. ! = -
Ry selected By : Dividend/ i (lrnuws/
rating eroup price ratio price ratio

. | - Indus-  Rail- | Public
Ana Bua = S i road | utility

| ! Pre- Clom- Com-

ferred mon mon

Seasoned Issues

4.50 | 4.26 | 4.86 | 4.42 - 4657 4.41 430 3.17 5.68
4,40 | 4.83 | 4.52 . 4.67 - 4530 4,32 3.0l 5.54
49 | 487 ¢ 4600 | 472 460 ( 4 3.00 5.87
SO 5.67 0 530 5,370 5030 497 3040 6.72
S5 6,23 0 S.74 | 589 S.81 ] 5034 320 5.71
6,18 | 6,941 6.41 1 677 6.49 ‘ 5.78  3.07 . 5.64
7.03 0 7.8 7.22 0 7.46 | 7.49 1 6.41  3.24 ! 6.08
8.04 1 9.1 ¢ H.26  R.77 7.22 3.8 6.5l
7.3 1 8.56  7.57  §.38 6.75 214 5.40
7.21 0 8,16 7.35  7.99 7.27 284 ...,
7.30 | K. 8.04 6.91 83 e
7.30 | 8.23 8.01 6.90 T PO ..
7.23 | K.20. 7.98 6.93 87 5.57
7.21 | K.23 .00 ) 6,99 00 |,
7.00 | 8.19 7.99 6.90 RO L
7.22 | 8.m . 7.97 7.00 83 5,56
7.21 | 8.06 | 7.97 7,03 | 2.82 L0
7.12 | 7.99 7.05 ! 6,92 I3
7.08 1 7,93 7.91 6.92 .70 | ..........
7,15 7.90 7.87 I ' 685 ;
722 T.47 7.92 6,91
7,29 8.03 7.94 7.03
7.26 KM 7.98 7.11
7.25  7.97 7.92 0 7,60 6,92
7.270 7.99 7.904 0 7.63  6.97
7.29 0 R0l 7.05 | 7.64 7.04
7.31 | 8.05 7.06 | 7.64  T.06
7.3 | B.08 7.94 | 7.66  7.00
7.27 | K11 7.46 | 7.96 7.05 716 | 2,94
7.25 | A0 F.ad | 798 | 7003 7,09 | 2,84
7.25 | R0 T.aX | B0 | 7063 7000|2087
7.26 | 805 740 K00 7.63 7.0 | 2.90

. ! :
20 | 30 41 30 40 14 S00 | S00

1 Includes bonds rated Ax and A, data {or which are not shown sep-

arately.  Because of a limited number ol suitable issues,

the number

ol corporate bonds in some groups has varied somewhat. As of Dec.

23, 1967, there is no longer an
2 Number ol issues vacies over time;

count.

Aan-rated railroad bond series.
figures shown rellect most recent

Norr- Annual yields are averages of monthly or qn.utulv d.n.l
(1) .

Bonds: Mouthl
Govt.:

ar more; from Treasury Dept, (2) State and local cove,:

Notes to tables on opposite page :

Security Prices:

and weekly yields are ummulul as loll
Averages of daily figures for bonds maturing or callable in 10

Cieneral obl

1 Bepins June 30, 1965, at 10,90, On that day the average price of a share
of stock listed on the Anmerican Stock Fxchange wis $10.90,

Nor .-

vear bond; Wed,
ponent common stock prices,

Annual data are ave
weekly data are averapes of di
computed as tollows:
yiclds n 1able on .
bond, Municipal wid corporate bonds,
comptited by Standard and Poor’s Corp.,

LS,

closing prices,

Camnion stochs. e
Average daily volume of trading, normatly

res ol monthly
igures unless otherwise noted and are
derived from average
A-33 on basis ol an assumed 3 per cent, 20-year
from averave
on basis of a4 per cent, 20-

aly
Govt. bonds,

derived

[iprures,

Monthly and
mirket

yields as

derived Trom com-

conducted 5 days per week for 515 hours per day, or 27% hours per week.

In recent years shorter days
to the following mumber of hours: 1967—Aug. 820, 20;

Mar. 1, 20; June 30-Dec.
22.5; 1970—Jan. 2-May 1,

31,22;

1969—Jan. 3-July 3,

andfor weeks have cul total weekly trading
1968—Jan, 22—

20; July 7-Dec. 31—

Service. (3) Cor-
compiled by the
. Raes ror seasoned

only, based on Thues. figures; from Moody's Inves
porate: New-issue Ada util rales are weekly ave
Board of Governors of the Federal Reserye
issues are averapes ol Jdaily lipures tfrom Mo

Stocks: Standard and Poor's corporate series, Dyividend{price ratios
are based on Wed, ficures; carningsfpric ratiay are as off end of period,
Preferred stock ratio i b 1~.u| on eight median viclds tor 4 sumple of non-
callable issnes 12 industrial and 2 public utility nunon stock ratios
on the 300 stocks in the price index. Quunterly carnings are seasonally
adjusted at annual rates.

Terms on Mortgapes:

1 Fees and Lh.lr;vu related to principal mortgage amount --include
loan commissions, fees, discounts, and other charges, which provide
added income (o Ilu ]unlux and are paid by the Imrrmu They exclude
any closing costs related solely to transter ol property ownership,

4 Seri vised b ning Jan, 1973, henee data are not strictly com-
Pi 1r.|la|g \'.uh carlier figures.

Nore.  Compiled by Federal Home Loan Bank Board in (O(mu.mon
with Tederal |)A']‘U\II lnsummc ( (1rpn|‘mnn l)‘ll(l .\n \xu[.htvd ave

om.mucd by major msmuumm! lcmlu 14
s) for purchase ol single-tamily [mnu,s l). Q Lxghulc loans {or
refinancing, reconditioning, or modernization; construction loans to
honmebuilders; and permanent loans that are u)uplul with construction
loans to m\mr builders. Series beginning 1965, not strictly comparable
with carlier data. Sce also the table on llnmc-f\lormmzc Yields, p. A-53




MAY 1973 : SECURITY MARKETS

SECURITY PRICES

A 35

Rond prices

Commen stock prices

New York Stock Vixchange

|
| Yolume ot
tradine in

(per cent of par) I stocks
. ’ . Amer-  (thousands ol
Period Standard amd Poor’s index New York Stock I'xchange index ican shares)
. (1941--43=-10) (Dee, 31, 1965:-50) Stock
.o bx-
. | | | change | |
L Sate | Core ! ; - ! tog total
Giovt, T et Indus- | Rail- | Public .. [ndus- FTTI Fi- index1
(Jong- and porate  Total trial | road | utility lotal trial - Utdlity nance | NYSE AMEX
Lerun) local AAA )
- - _ I |
1963, ,.000veun. .. 86,31 111,3 96,8 G087 | 73,09 | 37.58 | 64.99 ..., .. | I e e 8,52 4,573 ! 1,269
1964, ., ..oovnvinnt 44,46 111,58 95.1  81.37 | 86.19 | 45,46 | 69.91 ....... B R 9.8 4,888 i 1,570
1965, o0 83.76 110,06 93,9 88,17 | 93,48 | 46.78 [ 76,08 ..o ..o o e e V12,05 6,174 2,120
102, 6 86,1 85.26 | 91.09 140,34 08,21 44, 77 | 44,43 | 14,07 7,58 2,752
100.5 81,8 9L.93 | 99,18 + 46.72 | 08,10 S0, L3 49,82 | 19067 10,143 1,508
93.5 76.4  98.70 [107.49 | 48,84 | 66.42 53, 19 [ 65.85 | 27,72 12,971 0,353
79.0 68.5 - 97.84 |107.13 435,95 062.64 54, 80 | 70.49 | 28,73 11,403 5,001
72.3 61,6 | 83.22 091,29 32,13 54,48 45, L2 [ 54,64 10,832 3,376
80.0 65.0 | 98.29 108,35 41,94 59,31 54, L5301 70038 17,429 4,234
84.4 65.9 109,20 121,79 44,11  56.90 060 .48 | 78,15 16,487 4,447
1972—Apr.o.oona L 07,066 82,5 05,1 jIO8.81 121.34 & 47,38 55.70 | 60 7.48 80,36 24.24 |18,402 5,584
May. .. 08,59 84,06 65.3 107.65 120,16 ' 45,06 54,94 | 59 04 0 7R3 27,63 15,270 4,184
June. 69,05 - 83.4 65.0 1108.01 120.84 43,06 53.73 [ 59 32 76,59 § 27.47 |14,298 3 872
July.. 60,21 83.1 65.6 '107.20 119,98 42,00 53.47 | 39 02 1784l 26,97 |14,450 3,546
69,55 84.2 65.8 111,01 124,35 1 43,28 54.006 | 61 87 | 78.27 " 26.85 15,522 3,807
068,06 83.4 65.6 109,39 122,33 ; 42,37 . 55.36 | GO 82 | 78.41 0 25.23 |(2,314 2,774
O8. (19 \ 85.3 65.5 109,56 [22.39 | 41,20 - 56.66 | 59 93 | 79,04 | 25,87 |14,427 3,014
69,87+ 87.1 65.9 115,05 128.29 | 42,41 . 61.16 ! 62 B REST | 26,18 220,282 4,286
68,08 | 87.1 1 66,05 117.50 121.08 | 45.23  61.73 ° 04. 28 [ 83.45 [ 26,50 (8,140 4,775
65,489 | 86.9 | 66,0 118,42 132,55 ; 42,87 | 60,01 64,7 2 | B1.62 | 25,35 18,752 4,040
04,09 86,11 05.5 I14.16 128.50 | 40. 80 | 57.52 7 01,5 95 | 74.47 | 25.34 16,753 3,690
63. 59 Lo 65.2 112,42 126,05 | 39,29 - 55.94 | 00, 13| 72,32 ] 24,59 15,564 2,966
04,09 RS, 7 64,9 JH10.27 123,56 , 35,88 i SS03d | SR, D7 6902 | 24002 13900 2 98I
\
Wecek ending- - | |
1973—Apr. 7.....  odus skl o650 W18 4.8, SR S50 69,760 | 2 2,889
14, ) 86,2 05,0 39,56 5 590! o 70090 | 2417 4103
21 i B6L0 64,9 39,26 P80 SIS 69URIL 24.08 2,692
2., | BS9 i od.7 37,04 | 57, 95 67,98 2477 1159
For notes see opposite page.
TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
‘ | ! | | °
. Con- I.oan/ Puc- . Con- . : Loun/ Pur-
Period . Jees & o - l.oiun . Tees & | Py e l.oan
[lf_'l';:_( churpges - Maturity L’{:T: c)l:_‘l“f amount lrr_“‘;u_l arges  Maturity ! i’::lc; I c)l:_‘l':: amount
(ner (,pc;l (veurs) (per (th]nu;. 01'|(l(ljl:,’|l1',fl'.3t (ner (years) (per (thi)us. of (”I"’ll;s‘ f‘;f
oocent) cent cent) dollars) . e cent) cent) dollars) doliars,
5.74 49 25.0 73.9 25,1 18.3 5.87 72,7 21.6 15.6
0.14 .71 4.7 73.0 20,6 19,2 6,30 72,0 22,2 15,9
6.33 | .81 25,2 13,6 28.0 20.4 6.40 .7 24.1 17.4
6.383 .89 25.5 73.9 A0.7 22.4 6.90 73,0 15.6 18.5
7.66 W91 5.5, U8 34 24,5 7.08 7.5 28.3 19,9
8.27 1.03 . , 71.7 35.5 25.2 8.20 701 30.0 21.0
7.60 .87 .2 74.3 36.3 26.5 7.54 73,9 31.7 23.1
7.45 .48 .2 76.8 37.3 28.1 7.38 76.0 33.4 25.0
7 .84 20 76.2 37.7 5 28.2 7.3 75.6 32.7 24.4
7.3 , .83 .2 76.0 38.3 , 28.5 7.30 75.3 33.6 24.9
7. .84 I L2 76.2 8.2 28.5 7.33 75.4 33.3 24.60
7. 85 .2 76.5 37.2 | 27.8 ! 7.36 76.1 33.8 25.2
7.43 .83 .2 7.0 37.3 28.2 . 7.37 76,2 33.8 25.2
T .86 ‘ .5 77.5 36.8 90 7.3 76.5 13.7 25.4
.. 7.4 80 3 7.5 36.0 7.42 76,5 32.9 24.8
DRI 0 S Bt 2] ma g e 7.41 76,0 | 333 | 25.0
.15 20| .5 77.4 37.1 7.44 76.7 33.7 25.3
| 7.8 .92 .S 78.0 37.9 . 7.45 76.8 34,0 25.7
1973 - Jan.? - 7.82 1.0} 28T | 0.0 AS.8 783 15,2 0.5
I'eb. T | T I R L 1529 | 7.58 17.5 9.2
Mar........ | riow 2.9 185 3807 , 183 7.2 m.5
| ! |

I‘'or notes see opposite

page.



A 36 STOCK MARKET CREDIT «+ MAY 1973

STOCK MARKET CUSTOMER FINANCING

(In millions of dollars)

Marpin credit at brokers and banks !
Regulated 2 Unregu-
_ R Futed 4 Iree credit balances
! see at brokers ¥
E:nd of period By source H By type uulu
_ at banks 4 |
Margin stock Convertible Nonniargin |
bonds SIOCK 1
Total {Brokers| Banks credit at | - -
| hinks i
Brokers: Banks [Brokers| Banks |Brokers| Banks o Margin Clash
' 5. accets.
1972—Mar... ... 7,847 | 6,890 ast 1 6,620 881 244 53 a6 15 1,138 442 2,070
8,250 | 7,283 967 | 7,010 K8 240 57 a3 12 1,150 433 2,030
8,412 1 7,478 994+ 7,200 924 241 58 37 12 1,141 403 1,930
8,747 ) 7,792 Y35 | 7,510 H8Y 244 51 N [s [,6d44 86 1,845
8,024 | 7,045 979 | 7,660 910 248 53 X7 16 1772 403 1,842
9002 | 82060 | 1,032 | 70780 901 a6 1S54 a4 17 1,500 84 12733
9,091 1,008 | 7,500 Y37 M8 84 15 17 1787 K0 1,677
9024 943 | o800 | 872 250 LR Y 18 1,875 189 1,708
9 ()(!H 002 | 7, " %90 81 244 52 7 19 1,87 I 390 1,828
9 ()1" 803 | 7 ‘)()l) 798 254 S0 ; 26 17 1,890 . 414 1,957
973 Jane..os 8, R40 . 865 | 7,700 7090 2 48 ¢ 20 21 1,940 1,484 413 1,883
I-eb, 1,070 i IROT | T7.480 800 248 TS50 ¢ 8 an tusd |, A0/ X1| 1,770
NMar, oL 844 879 1 7,197 wid b aga | LR 24 I8 117 1,566 44 1,719

I Margin credit includes all credit extended to ;\lmh.lsc or carry stocks
or related equity instruments and seeured av least e part by stock (see
Dec. 1970 Burrin). Credit extended by brokers is end-of-month (|d!nl
tor member firms ol the NYSE, June data for banks are uni 3
all other data for banks r 1t estinates for all commer
based on reports by a reporting sample, which accounted for 60 per cent
of security credit outstanding at banks on June 30, 1971,

2 In addition to assizninge a current loan value to margin stock generally,
Regulations T and U permit special loan values tor convertible bonds and
stock acquired through exercise of subscription righis.

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except as noted)

3 Nonmargin stocks are those not listed on a na!mndl securities cxch.lngc
and not included on the Pederal Reserve Systen’s list o QOUVC maryin
stocks. At banks, loans to purchase or S nonmartin stocks are un-
reputated ;) at hrnkw\', such stocks have no loan vialue.

4 Includes loans to purchase or carry marein stock if these are unsecured
or secured entirely by unrestricted collateral (see Dec. 1970 Burnn 18).

5 Free credit balances are in accounts with no unfulfifled commitments
10 the brokers and are subject to withdrawal by customers on demand.

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

(Per cent of total, except as noted)

‘Tota! Ilquity class (per cent)
debt i R
{(mil-

End ot lions

period ol 80 or - Under
dole more 70-79 [ 60-0v | 50 39 | 40 4y 40
lars)?

1972 Mar..| 6,620 7.6 1.2 22.3 8.5 10.6 9.7
Apr..| 7,010 7. 10,2 19,5 40.0 12.8 10,5
May.[ 7,200 6.9 9.9 19.3 380 15,0 10.4
June.| 7,510 6.0 9.1 15,9 3.9 22,0 13.2
July..| 7,000 5.5 8,3 14.6 30.8 24,9 5.7
Aug..| 7,740 5.9 q.6 15,0 KA 2.4 14.6
Sept.| 7,800 5.5 8.0 13.8 31.4 24,9 16.4
Ocl..| 7,800 5.5 3.1 13,0 30.8 25.0 17,0
Nov..| 7,890 6.0 9.4 16,6 as. 20.5 12.4
Dec..| 7,900 6.5 8.0 17.6 RI 20. 3 15.0

1973 Jan..] 7,700 3.8 8.2 16.8 27.8 21.2 20.0
Feb. .| 7,480 5.3 TR 4.7 239 22.5 25.6
Mar,, | 7,200 ! st 7.5 | 15,9 RS 22.7 251

i

1Sce note | to table above,

Notr.- -Bach ¢ustomer’s uq_uiry in his colluteral (uarket value of col-
lateral less net debit balance) is expressed as a percentare of current col-
lateral values.

I'quity class of .l&.(ﬂllllt\l
in debit status T
Total
Fnd ol petiod - - - balance
GO per cent| Less than (‘.”;lllif"‘.
or more o per cent of dollars
972—Mar... 50,0 8.1 5,990
56.5 8.0 5,920
57.1 8.4 5,560
50,4 V.4 5,770
5‘5.‘, 11.4 5,930
55, il.4 990
53.8 12,5 6,000
53.4 13.3 950
4.5 11.8 G, 140
52,9 12,7 6,100
1973 . .J4 S1.7 13.1 5,850
49,8 14.4 5,770
47.4 15.7 5.790

Notr.  Special miscellaneons accounts contain credit balances that
may be used Dy customers s the marg du|nNit required tor additional
purchases. Balances may arise as transtees based on loan values of other
collaterad in the customer’s margin account or deposits of cash (usually

sales proceeds) oceur,




MAY 1973 ¢ SAVINGS INSTITUTIONS A 37

MUTUAL SAVINGS BANKS

(In millions ot dollars)

I oans Securities ;
|
Stafe ‘o1 . Other
End or periodi gy Other U5 X s.ltn‘:lL (1?11!‘«:“- Cash s
p er e . .
page CGovt. , local aml )
f govl. | ather! |
_ i

1963......... 36,007 5,803 | 440 5,074, o912 . 9
1964. . o 40,328 MU TR U‘)‘J 1,004 880
1965.. 44,413 20 | ‘\ 70 | 1,017 Q44
1966 47,193 . 251 71‘) 953 | 1,02
1967, T 50,310t || 219 8,183 993 ¢ 1,138
53,280 194 10,180 906 7 1,256

55,751 200 10,824 912 1,307

57,775 197 12,876 | 1,270 1,471

\ 62,060 385 |17,674 | 1,389 1 711

07,56 873 (21,906 |, (»14 2,117

1972— Jan.4,. ’ 62,258 | . 433 18,417 [,246 1 802
Leb, .| 62,517 459 19,055 | 1,255 ° 1 808

Mar, .. 62,947 . 505 19,659 | 1,256 1,852

L 63,209 | 3, S48 200092 | 1,239 1,868

63,753 ' 4, | So8 200615 | 1,238 188l

64,333 642 .’0,857 1,332 1,948

04,771 6ol 20,193 | 1, 7"?‘ 1,945

65,324 800 IA.I KLU 1,327 1,935

65,826 R 844 21,556 1,301 1,992

66,208 ' 3, KO0 21,497 1,303 1,986

66,815 894 21 ‘()4}\' 1.321 - 1 ,‘)‘)('»

67,563 873 21,906 1,644 2,117

1973 Teb....| 68,352 1 4,030 3,419 986 22,359 | 1,30 2,070

Total Mortpare loan
SNt —- conmitientss
Total Other Gienerad classiticd by maturity
liuhili- l)L[‘U\- Ii'll)il’i | IL\L‘F\L | (in months)
ties it P @
dml Lies . \.ount.\
Tol -6 | 0-9 | Over | Lotal
roless | D}
1 ' -
49,702 | 44,6006 043 - 4,153 2,549
54,238 | 48,849 98Y 4,400 e 2,820
S8.232 | 520443 1,124 1 40063 2,697
60 982 55 (JO(: S 4,803 2,010
66,363 | 60,121 | 1,260 { 4,984 | 742 799f 2,523
70082 | 6ar507 | 1,372 1 0273 8I1] 1,166} 3011
74,144 | 67,026 | |,588 + 5,530 584, 4521 940] 2,407
78,995 | 71,580 5,726 619 3020 o8s) 1931
89,369 | 81,440 6,118 | 1,047 463 1,310} 1,447
(00,593 1 91,0613 6,956 7 1,593 6OV 1,624 4,539
90,041 | 82,427 6,352 1,045 670 40v 1,442] 3,572
91,924 | 83,269 6,427 + [,277) 759, 533 1,414] 3 983
93,208 | 84,809 6,468 | 1,448 709, 681 1,429] 47327
94,022 | 85,299 S 6,482 | 1720 T4 T2 1,437] 4 640
95,035 | 85976 6,565 | 1,654 78 737 1,591 4] 760
95,947 | 87,027 6,667 11,6127 925 5401 L603] 4679
06,916 | 87,714 2.5 6,665 1,579 9506 557‘ 1,629] 4,721
97,646 | 88,130 | 2 6,736 1,572 824 5400 1,047] 4,593
08,322 | 89,174 6,787 1,740 716 583 1,637 4,675
R NR2 | B9, SSK 0,806 1,667 718 617 1,660 4,662
99,595 | vo,112 Vo,873 1,624 753 631 1,658] 4,606
100,593 | 91,613 4.5, 1,593 713 GUY 1,624 4,539
102,577 | 92,949 \ 2,540 . 7,088 1,729 h‘().‘,l 732 1,480] 4,803
1

L Also includes securities of forcign povernments and international
orpdmnlu(ms and nonguaranteed issues ol ULS, Giovt, arencies

2 Bepinning with data for June 30, 1966, wbout $1.1 billion in “l)qum[.\
accumutated Tor payment ol pcrwnnl Inum *were excluded from “lime
deposits™ and deducted trom *Loans™ at all commercial banks. These
changes resulted from a change in 1 ederal Reserve repulations. See table
(and notes), Deposits Accwmalared jor Payment of sonal Loans, p. A-30,

3 Commitments oulstandini of banks in New York State as reported to
the Savings Banks Assn, of the State o New Yook, Datic include building
loans bezinning with Aup. 1607,

4 Balance sheet data beginning Jan. 1972 are repocted on a pmss ul
vadnation reserves basis, The data differ somewhat from bak set
data previously reported by National Assn. of Mutual Saving
which were net ol valuation reserves, For most iems, however,
ferences are relatively snnall,

M
llu, dil-

NO- NAMSB data; figures are estimates for all savines banks in
the United States and differ somewhat [rom those shown elsewhere
the Burering the latter are for vall dates and are based on reports filed
with ULS. Govi. and State bank supervisory agencies,

LIFE INSURANCE COMPANIES

(In mitlions ol dollars)

Government securities Business securities |
: Cepd Total 1 Mort- | Reul Policy Other
Fnd of period issets United  State and . gages estate | loans assets
1 'O ol il larein T'ot: : R
! L'otal States  local Fortipn Fotal | Bonds Stucks )
: |
| , H
Siatement value: | ;
1963 L4121 | 12,438 | 8,814 0 3,832 2,773 60,780 | 53,045 7,035 1 50,544 4,319 | 6,635 | 6,385
1964. 149,470 | 12,320 | 31504 ‘ 3,774 | 2,954, 63,579 | 55,641 7,918 1 55,152 4,528 | 7,140 ‘ 6,749
1965, . 158,884 ] 11,679 5,010 ] 3,530 3,000 i 67,599 | 38,474 9,126 | 60,013 4,681 17,078 7,234
1966 " 167,022 | 10,837 4,823 3,114 2,900 ' 69,806 | 61,061 ; B,753% | 64,009 4,883 9,017 7,760
1967, 1770832 1100573 | 4683 Altan b 207540 76,070 | 650193 1 100877 | 67,516 0187 10,089 8,427
TOGE . oo 185630 | 100500 | aj4S6 3004 20859 820127 | 8,897 | 13,230 1 69970 | 51871 11,306 9,150
Book value: ‘ !
1966, . 10,864 i 2,909 008,677 | ol 14l 7,830 6h66l 14888 1 w00 T8 801
1967, .. 10,50 Foiosn " 735997 | 6si015 | 8 o8 | 67,875 50188 10,060 11,001
1968 .. .. 10760 1008 79,653 | 681731 | 101922 70. ‘044 5,575 11,305 11,299
1969, .. 197 "()h 10,914 3,070 Ba,5066 ] 70,859 7 5,912 13,825 9,904
! "li/ 254 | 11,068 _l. IS [ &8,518 | 73,008 L2 37 60,320 16,054 | 10,909
11,000 H | l 182 | 99,805 | 79,198 {0,607 15,496 6,004 17,005 11,832
11,080 4(](1 T80 | 86,005 M6 37s 0 1T 0 780 17,998 | 12,700
TN 6 F X100 101 T3] 8O RT | 20,247 ] is, a0 | 6,98 | 17130 [ 1 377
11,341 33 | 30197 102821 | 50,795 2 5 6009 | 17,132 | 10,087
11,517 ; 4 2 HO3, 798 | 81 ()‘)‘) 2 7,048 ' 17,212 | 11,025
1,083 105,249 2. 7,03 17,360 ) 11,098
1,128 I i "4(> 106,434 23,0 7,004 17,441 11,746
11,108 4 | 3,386 107,074 2. 74y 17,528 | 11,779
11,078 2 3,.147 105,236 23, / 188 17,605 11,859
11,086 | 3,346 109,728 | 4.5 ! 17,689 | 11,876
11,125 [ 30390 110,300 WA 17,773 | 12,199
11,132 3,389 |I l.616 . 17,854 | 12,189
11,193 3,378 113,006 L4725 7,272 1 17,922 . 127
11,080 3,400 112,980 | 86,0605 ‘(\ 375 T30 17,998 12,720
1973 Jane oo FEIE | 4,380 | JISE 34 14,526 ¥R, 371 20,158 ‘ 7 7,306 [ 18,080 12,378

T lssues of foreign governmients and their sulsdivisions and bonds ol
the International Bank tor Reconsuuction and Development,

Norr- Ipstitute of lite Insurance estimates tor all lite
comipanics in the United States.

insurance

with bonds carried on an
o Adjustmens for

Flipures are annual stitement asset vildues
amortized basis and stocks at yed 1 i
interest due and averued and tor di
\.nluux are net mmln on eacluitens separately but du lml\ulul in total, in

“Other assets,”
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SAVINGS INSTITUTIONS o MAY 1973

SAVINGS AND LOAN ASSOCIATIONS
(In millions of dollurs)
Mortpagpe loan
Assets Liabilitics commitments 4
- Total _
assets - R
Ead of period Invest- ‘Total . ESCTVEs ¢ _ - .| Outstand-
.-‘\"1<)rl.- .llllf'll.l Cash Other? linbilities S-a'n'l_n.g:; m.“.l- “.I,‘- rg\?{-d "(i’;ll”" Other (’l\l{rll(l()‘l" gL
Biges secur- capita! dividedd money 3 IFCCESS | end ol
ities ! profits b preces period period
|
19610 enivnnn.n. 68,8341 5,211 4,77 82,135 70,888 5,708 1 2,856 1,550 1,872
1962, v iriinennn. 78770 5,503 5.34G | 93,605 | 80,236 3 3,629 1,994 20103
1963 90, L0944 6,445 - 6,191 | 107,559 91,308 5,015 2,528 2,572
904, 0eni s, 101,333 0, ‘)(»(; 7,041 119,355 ] 101,887 5,601 2,230 2,549
1965. 1107306 7,414 7,960 | 120,580 1 110,385 0,444 2,198 2,707
1960. . 114,427 T,762 8,378 | 133,033 | 113,964 7,462 1,270 1,482
1967. . 121505 9180 | 9107 | 143,534 | 124.531 4,738 2,287 3,004
[968..00vve et 130,802 [ 111,116 ‘) S70] 152,890 | 131,6l8 5,705 2,449 3,584
1969 5. vvvunnnn. 140,232 | 10,873 51606 | 162149 | 135538 91728 ), 455 20812
19705, i iant 150,331 13,020 ‘) 326 | 176,183 | 146,404 10,911 3,078 4 393
1971 —Dee. oot 174,385 18,293 2,783 | 10,842 1 206,303 | 174,472 | 9,048 5,072 7,237
1972 175,838 19,691 10,926 | 209,240 | 177,738 8,023 4,874 7,510
177,614 0 20,082 11,144 1 212,269 ] 130,550 R 7.275 4.853 8,659
180,145 21,427 k 11,201 | 215,384 | 184 843 . 6,759 5.077 - 9,864
182,711 21,449 L 55 11,440 | 218,151 | 186,617 kR 0,847 5,283 10,837
185,431 22,070 45 11,691 221,648 | 188,820 13,257 6,802 5,008 1,793
188, 854 21,644 ° K 11,865 ) 224,807 | 192,564 l 13,583 7,273 5,887 11,663
. 191 642 22,130 3 11,942 ) 228,081 | 194,770 ; 13.57 7,216 5,097 11,378
. 194,955 22,113 20 12,125 1 231,401 | 196,571 , 13,569 7,512 0,100 11,876
Sept.. . 197,881 , 22,018 2,084 112,277 | 234,260 | 199,966 | 13,586 8,080 6,119 11,908
Oct, .. 200, 554 22.390 2,258 12,457 | 237,659 | 202,012 . 13,587 8,327 60,080 11,959
Nos., 03,200 22,505 2,245 ! 12,680 | 240,705 | 203,889 © 13,592 ¢ 8,503 6,007 12,007
Dec ponn .. 2060387 | 20,821 120670 | 120093 | 2430571 | 207.305  r14)740 i 0847 0.225 11,333

p Table is not being uprdated in this issue pcmliug chianees in composi-

tion ol component it

T US. Govi,
reflects Juiid wssers a
Govt, obligations, Fed,
ties, tite depos

7 Includes other loans

securities only through 1967,

nd other investiment
cral ageney seeurities

nities,

expected to be shown inthe Buort o tor June,
Beginning: 1968 the total
Includted are
e und local povt. securi-
s at banks, and miscelluneous securities, exeept FEHILBI
stock. Compensating chianges have been made in *Other assels.”

stock in the Lederal home loan banks, other

LS.

unuunuuw, real estate owned and sold on contract, and oflice buildings

and fixtures, See also r

wte 1.

3 Consists of advances from PHLBB and other borrowing,

']Il\lllL\l savings and loan assns, onty.

menls @
precesdingg page)

-l|\U\‘L but are included in the figures I¢
dance sheet data tor all oper

e with those
exeepl lh.u figure

Data on o

shown for mutual
s for toans in process ¢

mutital savings banks.
o osavinges and loan associations

were revised by the FHLBB tor I‘)u‘) and 1970,

Nol -

THEBD dati:

figures are estimates for all savings

utstanding commnit-
savings banks (on
s ot included

and loan

assis.in the United States. Datie are based on monthly reports of tnsured

HARTIAN

and annual reports of nominsured

[BH}

HESUIAS

preceding year are preliminary even when revised.,

L Jor eurrent and

MAIJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

Fnd of
period

Ad-
vunees

1o
mem-

bers
4,386
51259
9,289
10,614
7,930
1972—NMar, .| 5,992
Apr...| 5,13
May,.| 5,853
June,.| 6,075
July..i 0,138
Aug...l 6,294
Septe.| 6,736
Ocl...| 7.045
Nov,. 7,245
Dec...y 7,979
1973—Jan 7.831
:b 7,944
8,420

1 cderal home

Assets
Cash
Invest- and
ments e-
POsiLs
2,598 127
2,375 126
FT802 124
3,864 105
2,520 142
4,342 113
4,233 81
4,007 108
1,850 118
3,579 118
1,319 118
2,184 106
2,591 83
2,850 107
20208 129 ‘
I 2.2(>4| 91
2421 1006
‘ 1,938 l()b'|

loun banks

Liabilities and eapital

Mem-
Bonds er
and de-
notes Posits
4,060 1,432
4,700 | 10383
8,422 1,041
10,183 | 2.332
7.139 1,789
6.730 2,008
6,729 1 1,762
6528 | 1,789
6,527 1,740
0,320 1,497
6,531 1,442
6,531 1,444
6,531 1,134
G.971 1,380
6,971 1,548
6,971 1.306
7.220 1.223
1,220 1.291

Capital
stock

A\l\l
NS
=

1,729
1,735
1,741
1,756

1,821
1Ry

Lo

Lederal National I
Mortgzage Assn,

(secondary tarket
operations)
Deben-
Ml(\rE— nires
BiLpe and
loans o
(A) nofes
()
5,348 4,919
6,872 | 6,370
10,541 | 10,511
15,502 | 15,200
17,791 | 17,701
18,342 | 17,992
18,403 [ 18,131
18,598 | 17,959
118,628 | 18,500
18,740 | 184,194
19,021 | 18,194
19,295 1 18,919
19,438 | 18,724
19619 | 19,041
19,791 | 19,238
19,980 | 19,252
20, 181 | 19402
20,571 | 19,985 |

Banks
tor
cooperitives
l.oans
10 Deben-
cooper- | lures
atives
(A) (B
1,506 1,253
1,577 | 1,334 -
1,732 1,473
2,030 1,755
2,076 1,801
2,267 1,840
2260 1,833
2,181 1,852
2145 1,780
2,137 1,731
2,156 710
2,233 1,710
2,355 1,837
2,313 1,905
2,298 | ,‘)J'I-
2,876 1.950
2,936 2. 188
2,890 2,188

. hederal
intermediate
credit bunks

| Loans |

and Deben-
dis- Lures
oeounts
A )
3,411 3,214
3,634 . 3,370
4,275 4,116
4,974 4,709
5,609 5,503
5,967 5,089
6,105 5,879
6,229 0 0,018
Y6,378 . 6,118
Y0,330 0 0,174
6,255 ° 0,148
6,201 6.063
6,110 5,952
06,048 5.872
6,094 5,804
6,087 5,891
6,179 5.969
0. 414 0,470

lrederal
land
bunks

Mort-

pape Bonds
loans

(A) (L)
5,609 | 4,904
0,126 5,399
6,714 ! 5,049
7,186 6,395
7,917 7,003
8,139 | 7,186
8,238 7,382
8,343 7,382
8,430 7,382
8,517 7,659
8,631 7,659
8,749 7,798
8,857 8,012
8,972 | 8,012
9,107 | 8,012
9,250 | 8,280
9,387 8,280
Y,591 | B,280

Note-- Data from Pederal Home Toan Bunk Board,

Mortgage Assn,, and

Bonds, debentures, and notes are valued at par,

Larm Credit Admin.

Federal National

Anmnu omitted  halance
sheet items are capital accounts of all agencies, except for stock of EHILB'S,

‘Tley include only publicly

ollered securities (excluding,

for I'HLB's bonds held within the

S\xlun) and are not pu.lrdnlu,(l by the ULS, Goyl.;

seeurities, see table on opposite page. Loans a

I U\\

I'LB
for a listing of these
of valuitlian reserves

3
i represent cost for I NMA and unpaid principal for other agencies,
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, MARCH 31, 1973

i [
Cou- l Amount . Cou- ‘ Amount ‘ Cou-  Amount
Agency, and date ot issuc | pon | (millions Agency, and date of issue pon (millions Agency, and dale ol issue pon | (millions
and maturity ars) and maturity ‘ rate ot dollars) and maturity rate | of dollary)
Jederal home loan banks | ! Federal National Mortgage Banks for cooperatives
Bonds: | Association - Cont, | Debentures:
3/25)71 = 5/25{73..... o420 400 Debentures: 102i72 180
16,2770 = 872773, 1000 7.20 450 1077 350 ‘ §36
11/27j72 - Il’ 2773, 5,55 600 500 360
1/20/70 —1/25/74. .. 8,40 300 500 440
6/26/70 - 2/25]74. .. §.40 250 ‘ 200 ‘l i K 564
8/27/71 ~ 2/25/74.. 7.10 300 400 1071/ 7() — 0T e 7.30 ‘ o0
6/25/71 - 5/25/74.. | 6.35 300 350 |
2/26/73 - 5/28{74., .. ... 6,45 700 400 Federal intermediate
8/25/69 — 8/25/74. .. 7,65 180 F1A10;71 - 6/10i74. . 3350 credit banks ‘
8/2572 - 8/26/74.. ... | 534 400 9710469 - 9710/74. : 250 Debentures:
11/25/(\‘) - 117251714, . 8.00 | 225 2/10/71 - 9/10/74, . 300 75372 - 4/2/73 ..... | 4.80 489
1/26{71 - 2{25{75....... 6.10 250 5,’[(l/7| — 12/10/74 250 RIL/72-- 51473, o 5,08 | 5603
8/25/70 -+ 5126/75. ‘ 8.05 265 9{10/71 - l2fI0/'74 .45 450 572 - (;’4!7! 5.00 508
727770 - 82575 .. ....1 7.95 300 T 1070 - 310175 7.55 300 104272 - 73 5.00 - 373
12118/7()— 1ty 125] 75 o 6,50 350 10/12/71 - l’l()/75 Lol 0,35 600 ‘)lllll) 5.55 200
11 ’27/7" 7I‘<I7§ 7 400 i7 .. 5.25 500 H 2 5.65 | 540
8427171 - 2/25’7() o 300 . 7.50 350 5.45 491
6/25)71 - s:z<'77 | 200 31247, ; 6,80 650 5.70 591
2i26:73 - 1 77 300 1/[()172 - I”/l()/7‘§ veees| 5,70 500 6.00 544
3j2 [V s AT 3T L) 5.6 500 HoAs 529
I()/li 70 - )’15/8() ..... 7.80 200 (:.’l() 71 - (»/I() 76 6.70 250 6.85 212
10/27/71 - ll/27/8l 6,60 200 2’1()/72 - (yll() 76. . 5.85 450 5.95 224
O = 9! 10i76. 6.13 300 6.05 240
(x,’l2,l'72 - ‘),I'I(),"/(). ce 5.85 500 . 5.70 302
TH2T - 12]10]76. .. 7.45 300 ; ; 6.65 . 261
Federal Home Loan 121172 ~ 121076, ....! 6,25 S00
Mortgage Corporation 2{13162 - 2{10/77. ... .. 4y 198 Federal land banks
Bonds: 9i11 172 -3/10§77 6.30 500 Bonds: .
8 | Il,-‘l(',.-",'.\, e 6LT0 150 12; S 650 0. 38 250 lz(),m _2 30:71 7},_ LA 148
26/74 Lo 3230 200 500471 - (»Illi’/7 6.50 150 R . 5.20 433
5’”’77 —2i25177.......- 0,15 350 ‘)’I() 71 - 6. 88 300 8.45 198
ll/l‘)’7()— Il/27l‘)5 ..... 8.60 140 I()IIZ’/I - 12 | 6,75 300 7.95 350
TII5171 = 8]26/96. ..., .. 7.75 150 (;/I"’/ 2. 6.40 200 22/ 7.80 300
5/11172 — 5,’2(1!‘)7 ....... 7.15 150 6.55 " 350 I() 2 1’77 — 102 hﬂ 5.80 462
0. 88 250 7/20/72 - l/ll/74 5.55 450
. 5,19 [ 2/ 2()’7" - 2§20'74, 5 i 155
| 3.4 U 10; ’7(1 70 - 4i22074 7.30 : 354
Federal National Mortgage 5.47 h ‘1115'71 4122 7 5.85 50
Association- ! 6.60 300 I(),'?_I,’7l LTI2TA 5,85 320
Secondary market 3.8 S3 20871 - lll”ll’M. 5,30 RV
operations 5.4 [ 7,’7()'70 E I/?l)’7i . 8§34 220
Discount notes 1,435 615 156 4/’Ul(ﬁ - 4/2]/7 44 200
Capital debentu 7.05 50 ~,15177 - 721175, 5.°10 425
9/30/68 — l():l/ 3 0.00 250 4.50 [ 7/20//I I()/2()/75. 7.20 300
41170 — 41§75, .. 8.00 200 5.77 2 4/20/72 - 120{76. . 614 300
943071 - l()ll,")(). . 38 249 7.258 250 ..["l/()() - 2’21’70. . 5.00 123
10/2/72 - 10/ 197 7.40 250 7.25 25() 17224073 - ’7ll,7(x . 64 373
S.84 7720066 — 1720/76. . 554 150
06.65 25() 10;27i71 - I()/?(l/77. 6.35 300
6.80 200 5!2/6() — 4j20/78. ve 150
Mortpage-backed lmmls I / 6.75 200 7,’2()/72 . 7/2()/78. .. 269
6/1/70 - 6/2/75. 8.38 250 1 l:l() A 6.75 250 2120067 .- 1122{79. 285
9129170 ~ l()ll/‘)() .. 8,03 200 nill? 71— (::’Il 6.25 200 OI15i72 - 4} "117‘) . 235
6/12j61 — 6/12/73, Lo 41 146 12§ Il) U - 121084 0.90 250 10 372 - l()121/7‘) . 400
THOIT0 ~ 6i12{73. §.35 350 1/|()/77 - ‘/l()")Z 7.00 200 1722;73 = 172180, . 300
7/12/71 ~6/12)73.. .| 6.75 550 OJ12{72 - 6/10J02. ... .. 7.05 200 217_ 71 - 4’2()/81 . 224
3710170 - ‘1/10’73 ...... 8.10 300 412()‘72 4/2(),’82 et 200
- i

Noie,—These securities are not guaranteed by the U.S. Govt.j see also note to table at bottom of opposite page.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(tn millions of dotlars)

.S, budget Means of financing
Receipt-expend- Borrowings from the public 2 Less: Cash and
iture account | mongetiry assets
—_ } . _.| Other
Period Budget means
Net Budget | surplus Less: Invest- ol
Net lend- out- or Public ments by Govt, Liquils: I'rea- financ-
Budyget ex- ing lays! deficit debt : accounts Less: Total sury ing,
receipts | pendi- (G securi- | securi- Special | borrow- | operat- | Other net#
tures Lies tics g notesd | ing inyg
Special - balunce
issucs Other |
. |
Liscal year: .
1969, .. 187,784 183,072 1,476] 184,548 3,236 6,142 633 7,364 2,089(—1,384 21,265 596 1,616 269
1970..... 193,743 194,456 2,131 196,588] --2,845| 17,198|- 1,739 9,38 670)... ... 5.397] 2,151 -ls8l| —u82
1971, ... 188,3921 210,318 1,107] 211,425". .23,033| 27.211] -"347  6.0l06 500]. . 19,448 Tl 9| 3,580
1972... 208,649 oo eee 231,876 23,227 29131 --1,209; 6,813 1,007(.. 19,442 1‘30!i 1,108| 6,255
Halt yea ]
1971 Jan~June. ..| 100,809] 106,201 1,008 107,209] --6,400; 8,971| —326| 4,809 647 3,189 650 3030 4,039
July=Dec....| 93,080 110,608 948- 1115541180374 26.001(- 1,117] 2)803 523, 21501 913 g0 20122
1972—Jan—June. .. 115,549 1200319" —4.850 3.030] -“150] 4l0t0] 1,089 2,114 3800 1,028 8,377
July Dec.,..| 106,061 18,5867 12,525] 22,037 876 o388 - 8611, . 17,386 956 1860 5,430
Month:
1972 Mare oo | 2182240000000 20032900 SUH05) 3312 - 100 683 w7 391 ) 1,983
I8, 598 5,935[- 2.039 S-ddp o E 7700 1,740, 4,047 1,338 1,508
19,960, —2,085| 2,607 272 3,827 - 29 —2,030 - 1,617 -340
23,202 2387 - 651 =370 2,975 —o628|. 417 2,080 "i 478
18,591 3,384 5,023 9l 1,400 -0 ,129) - 110] <3284
20,881 - 2,369 3.056 534 2,639, 16;. 4.012 2221 2,355
18,471 2,712 -1.493 221 41,3390 —S081. 4,743 -2 604
20,055 —=5,317[ 6.000 24 3,085 A, 1,786 37 717
21,1068 4,418 4,301 380 659 4z, 208 7 <509
19,721 750 5.051 =93 1,104 - 342} 2,798 571 --895
1
21, 130, 23,6311 —2,501 770 18] --900 168 1,519 302 9, 1,383
18,0067 20,227 2,160 4,770 -4 TR0 1ol .. .l.h'n.l| 408 212]- - 1.507
15,987 20,800 4 820; 1.768 27 Sh4 2006(. .., RSN 1. 182 N 2,883
Scelected balances
T'reasury operating balance Federal securities
s - : -7 — - - - - /-0 T Memo:
fnd | - Debt of
o! | Less: . | Govt
perioq o Investments of “quals: e
.I us Other Public j N Govt, accounts Total :s[_mnslmed
1.R, and lenosi Total lel Ageney | held corps,— -
Banks loan LEpos otit Cdebt | securitics - e Now
accounts | tavies seeurities i oo l)}_\j_ . privates
._m,u.‘ll Other public
1S51CS
Iiscal year:
1969...... 1,258 4,525 112 5,894 353,720 14,249 66,733 20,923 825 279,483 24,991
1970, 1,005 6,929 1 8,043 370,919 12,510 70,124 21,5899 823 284,880 35,7389
1971.. 1,274 7,372 109 N, 755 398,130 12,163 82,740 22,400 8§25 304,328 36,886
19720000 e, 2,344 7,934 | 5139 1117 | 427,260 10,894 49,539 24,023 825 | 323,770 41,044
Calendar year
.. 2,020 49,173 113 11,306 424,131 L, 044 85,544 22,922 825 325,884 39,860
1972..,.. 1,856 8,907 30 I ()71 449,298 1,770 95,924 23,164 82§ 341,155 42,640
Month:
1972 — 1,293 6.391 2 7,685 427,343 11,034 84,804 22,4935 425 329,814 40,109
1,871 9,724 136 ] l.732 425,304 10,991 81,034 24041 8§25 327,755 40,632
2,144 7,420 136 9,700 | 427,912 11,263 86,561 24,0652 825 | 327,137 40,426
2,344 7,934 139 10,117 427,260 10,894 89,539 24,023 825 323,770 41,044
2,298 6,547 144 3,988 432,343 10,903 90,944 24,018 ¢ 825 327,499 40,981
1,730 3,028 222 4.976 435,439 11,437 93,610 24,002 825 328,433 41,037
1,305 8, 10§ 259 ,759 433,946 11,459 92,281 23.490 825 328,809 41,724
1,613 6,051 309 7,973 439,047 11,453 95,305 23,579 825 331,660 41,760
1,182 0,786 310 R,278 444,247 11,863 94,821 23,500 825 336,958 42,490
1,850 8,907 3o il ()7¥ ! 449,298 1,770 95,924 23,104 825 341,135 42,040
1
2,749 8,317 310 11,376 . 450,008 11,787 95,024 23,332 825 342,074 43,057
2.073 9,401 310 11,784 454 838 IRy 95,804 23,451 825 346,517 43,472
2.582 9,744 09 12,938 458 600 [ L. 80N | 06,43 23,632 | B2S 349,542 foo

1 guals net expenditures plus net lending,

2 T'he deerease in Federal securities resulting from conversion to prn.m.
ownership ol Govt=sponsored corporations (totaling $9,853 nullmn) i
not included here, In the bottom pancl, however, these conversions de-
crease the outstanding amounts of Iult.r.ll securities held by the public
nmlnly by reductions in agency securities, ‘The Tederal National Mortgage
Association (IF'NMA) was converted to private owership in Sept. 1968 and
the Federal intermediate credit banks (FICB) and banks lor cooperi-
tives in Dec, 1968,

3 Represents non-interest-bearing public debt securities issued to the
International Monetary Fund and international lending organizations.
New obligations to these agencies are handled by etiers of credit.

+ Includes accerued interest payable on public debt securities
funds, mnull.muuu lul\llny and asset accounts, and

3 As of Jan, 1972, the Treasury operating ‘balance was rcddmcd to
‘xcludu the pold l).ll.mu. and to inctude previously excluded “Other deposi-
taries” (deposits in certain commercial depositaries that have been con-
verted from a time to a demand basis to permit greater flexibility in
Treasary cash management).

6 Includes debt of Federal home loan banks, Federal land banks, R.1L.K,
Stadium Fund, FNMA (beginning Sept, 1968), 1©11CB, and banks for
cooperatives (beginning Dec, 1968).

Noti.- —Half years may not add to fiscul year totals due to revisions in
series which are not yet available on a monthly basis.

deposit




FEDERAL FISCAL O

MAY 1973 :
PERATIONS: DETAIL

FEDERAL FINANCE A4l

(In millions of dollury)

Budget receipts
TR e Corporation Social insurunee taxes
Individual income tixes Income tixes and contributions
Period | Frployment o
Total i axes and Ixcise; Cus- l,l\,t'('l“‘ '\I_l_‘"
. < i 1 Other taxes | toms | 50 ey
. None . (iross contribntions !y, it [ceiptsd
With-] % Re- | Net 1HI¢ Re- . net Net v cipts
heled “I_IIF tunds | towal T funds -L“_ml,' yo total
hetd Teeipts Pav nsur, . LY
av- | gup ceipts
roll | 2%
taxes empl.
iscal year: |
969, oo 187,784]70,182127,258(10, 191187,249 38, 338| (,660(32,521| 1,715 .l,'.l'.!ﬂl DLS339,918|15,2220 2,319] 3,491 2,903
1970, 00 eeiinnr i 193, 74377,410126,236(13,240[90,412 35,037| 2 2()R 17 190 1,942 3,465 2, 45,298|15,705] 2,430] 3,644 3,424
197t....... I8R, 302176,4490(|24,202(14,522]86,230 30,320| 3 SH- 39 751 1,048 3,6700 3.2006,48,578:16,014 2,591 3,735 3,858
1972, 208 ,649]83,200(25,679[ 14, [43]94,737 34,920 .’,7(;() 44 OBK| 2,020 4,357 343753914 15,477 3,287] 5,430] 3,033
ITall year: .
1971- Jan-) 100, 808[39,025[18,698|13,957[43,761117 576 2,069:21 983 1,815 2,325 1,630027,753" 8,462 1,274 2,198} |85}
July- De . O3 180]38,4491 5,589 STt 5103,262 l L4819 643 155) 1,508 1,673]22,080" 8,961 1 /838] 2,395 7148
1972 Jan. June 11469 (44,75 1(20,090( 13, 569(s ,41,(»(.4 (24,435 1 8TT( 4,730 1,76430,9250 6,516( 1 449( 3,04 | 1915
July- Decooon oo 106,001 |40,088] 5,784 GE8|S 15,315 [ tﬁ‘) 22,493 I(h 2,437 1,776,807 8, 244 1,581 2,433) 2,050
Month:
1972 Mar ... T84 1323 5,200[ 1 3,9006( 4,005 273 l IR 167 71 A28 350 130 [
Apr.. 6,599 8,650| 3,284[11,985] 5,145 250 3,877] 1,153 3% 2831 5,055 1,091 372
May . 8,041 1,413 2,097} 6,557 907 234 5 ,Zhl 223 1,030 303 7,443 1,371 401
June, "S ,589] 8,020( 3,704 670[11,054( 8,452 L85] 3,682 () Oy JRE] 4,122 1,360 A88
July. 15 2071 7,052 548 245) 7,355 1,258 187) 3,727....... 200 2891 4,077, 1,442 b
Aug, ' Ih',?_l} 8,175 302 I57] 8,380 855 190 2071 6,840 1,351 423
Sepl., 22 1831 7,305( 3,794 O5[11,005, 5,289 324 3,5 . 302 4,038 1,327 3o
Oct., i4,738] 7,187 409 ol 7,595 1,287 2} 22 Rk A 3,780 1,387 409
Nov 16,745 8,425 257 ool 81613 "853 294 4,044, ... .. 6.3/ 287] 4,969 1 ,452 487
Dec 18,972 7,913 RAR] 6L 8,206 5,772 140| 2,060t 5 o2 2T 2,975 1,280 o
1973 21,130] 8,254 4,671 27(12,897, 1,539 IS8 3,833 139 174 340 4,486 1,437 2849 396 244
. 18,007 8,404 To8 1, 104) 8,067 865 193] 5,900 167 684 27y 7,009 1, 1Ko 285 S68 289
Mar,, e SR B § 4. (y 3,409 5,208 3420 4,77 86 4 xS, 340) 1244 278 489 60
M 15 3, 74 1,49.4 6 K13] 3,400 208 421 4,7 Il [ i R E) ’ 1,24 2
Budget outlays +
\ - R
H Com, Gien-
Na- . Com- | mun. | Fduca- eritl Intri-
Period tional 3 Intl, Space | Apri- Comerce | odeve- tion o llealth s Vers Inier- Gicr- reve
Total e allairs re- - and lop, el and erins st eral nue
lense search ture  sources | transp. and man- wel- rovl,
hous- | power lare
ingr
| iscal year:
070, ... ... 196,558 80, 295 37400 6,200 2 85681 9, 310] 2,965 7,289] 86,097, w677 e, 312 43
VY 2,425 77,000 S,A8t S,0060 207060 1 HOP 3 357 X,:.‘h 70,6070 9 7700 19,608 VY7
1972, . 23876] 78330 | 7063 376l 1200 42wl 0l351 s1lons| 1007l 200882 alwe0p. ...
1973r 249, 796| 16,435 Luol| 6,004 876) 12,543 37037 10,500] 93,880 11,795 22 808] A.631| 6,786
19746, .00 268,665 81074 0351 55720 3 663] 11,580] 4,931 10, LEO[toa, 7090 (1,732] 24,672 6,023 6,085
Half year: : ,
L1971 Jan-Jdune, 107, 2021 39 178, |, 4750 1,061 (YU S,475 1,705 4,900 LS4 S 162 10,004 V770
Juh Dec... 111,887 350758t (07520 (777] 5,999] 1| 6.030] 20081 4. 3ss t\ 3] 5,001 107030 30822
1972 Jan. June. . 120,314 AP SRA] 2,037 a5 1,002 o, 5,004 2,035] 5 842 574 10,332 4,036
July- Dec.. . [118,586] 337350 1,640 1070 4,010 62000 2,637] 5,133 51740) 10,0604 4,039
Month:
1972 '\l.ll S0 0ap a7 ton 360 3o 16 T8N 342 DARTEEFAR N 1,045 11 800 293
18,598 6,738 268 238 196 793 9 T8 6,936 DD I D o) RIPHS
19,9601 7,107 208 207 120 5 R 4901 1,033 06,914 9780, :\'-l 371
23,202 v, 087 ARY 292 120 5200 1,350 505 1,4209f 8,701 911 1,709 2,402
DT SRR 289 2,397 : "w27p g0 Tod| 6214 syd| 1,603 a8
20,5811 5873 _H)l)/ M9 1 l"/ 1,313 638 90S1 6,779 Bafy 1,723 409
IR, 4718 5 397 198] 273 102 | I7 3 408 8521 6,970 812 1, ‘N 276
20,085 6, 308 2549 271 806 16f 1 ()5(; 244 ROOT 7,088 B6 | \5‘) 276
21,1651 6,501 350 202 329, RER] 982 4. s 7,851 1,279 | ‘)l‘) - A83
19,721 o,13s Rl 284 1 1(1‘ 40 829 4I-1| 9060 7 71() "ogol 1 ,x()\) AN YRS
1973 23,6300 6,633 ] f‘.7|l 904 -I,()S.’l| 1,546 ARY; SO8T B 130 1 Ii:| 1,717 86 2,514 297
20,2270 6,008 280 24 L X1 230 ’5(»7 368 904 7 907 | lMl» 2,002 374 9 97
"() \li(\ 60,963 _K?], K()ll 77 ,ll(), 1,072 270 RO 7,568 1, ll(u‘l’ :'.,()‘)'/', B I1% I 129

L Otd-age, disubility, and hospital insurance, and Railroad Retirement
accams.
ESupplementary medical insurance premiums and Tederal eniployee
retirement centributions,

A l)qu\\us ol carnings by Federal Reserve Banks and other miscellime-
ous receipts,

4+ Outlays by Tunctional citegories are published in the Monthly Treas-
ury Statement (|)L1.’1lll||lll' Aptl 1969), Monthly back data (heginning,
lul\' I‘)()R) are published in the Preasury Bulletin of June 1969,

S Consists of Government contributions tor eniployee retirement and
interest received by trust funds,

6 stiniites presented in the Jan, 1974 Badeet Docemeat, Breakdowns do
not add 1o totals because special allowanees lor contingencies. Federal pay
increase (excluding Department ol Defensed, tonalin LS00 million tor
fiscal 1973, and 1,750 million for tscal 1974, are not inctuded,

S Outlavs of 8 7N(| million in fiscal 1973 contiin retroactive payments
of 52,600 million for liscal 1972,

Nour, Hall vears mav nor add (o1 ar totals due 1o revisions
series which are not vet available ona monikly basis.




A 42 U.S. GOVERNMENT SECURITIES u MAY 1973
GROSS PUBLIC DEBT, BY TYPE OF SECURITY
(In billions of dollars)
|
Public issues
Total .
Marketable Nonmarketable o
End of period Bross — - _ - Con. | . _ . -s.[.’u'l.‘ll-
public t issues §
debt 1 | Total Vf)‘; g Foreig Sav-
Total Bills | CeHf- | Notes |Bonds 2 bonds | Total 3 15(\)1‘:?'[41 ngs
cates : h A bonds
R & notes
1941 —Idec vn v inninninnenn, 57.9 50.5 41.6 33.6 ..., ... 8.9 |0, 6.1 7.0
1946—DeC.. s v v vrviieinenennns 259.1 233.1 176.6 9.5 Lo, 56.5 |....... 49.8 24,6
1965—D)eC. . v vvrvvueeiraninnn 320.9 270.3 214.6 104.2 2.8 52.9 2.4 50.3 46.3
1966 ~ -Dec. . 329.3 273.0 218.0 99,2 2.7 52.3 1.5 50.8 52.0
1967—-Dec, 344.7 284.0 226.5 95.2 2.6 54.9 3.1 51,7 57.2
1968---Dec 358.0 296.0 236.8 85.3 2.5 56.7 4.3 52.3 59.1
1969 —Dec.. .o v 368.2 295.2 235.9 6.9 2.4 56.9 3.8 52.2 700
1970 —Dec. 389.2 309.1 247.7 87.9 58.6 2.4 59.1 5.7 52.5 78.1
1971 —Dee.. 424.1 336.7 202.0 97.5 50.0 2.3 72.3 16.8 54.9 85.7
1972- Aprceee i, 425.3 340.4 263.0 98.3 50.0 2.3 5.1 18.4 55.9 83.1
May... L. 427.9 339.5 261.9 98.1 |. 50.4 2.3 75.2 18.2 56,2 86.6
June,.,.,. B 335.8 257.2 94.6 |. 49,1 2.3 76.3 | 19.0 50.5 89,6
. 339.6 257.7 95.2 |. 49.1 2.3 79.5 22.0 56.7 91.0
. 339.9 258.1 96.2 |, 46.2 2.3 79.5 . 21.7 57.0 93.6
91 339.8 257.7 96.4 |. 45.7 | 2.3 79.8 | 21.7 57.2 92,3
.4 342.7 260.9 97.5 1, 45.6 . 2.3 79.6 21.2 57.5 95.
. 347.6 265.6 100.7 45.5 2.3 79.6 21.0 57.8 94,
.3 351.4 209.5 103.9 44,1 2.3 79.5 | 20.6 58.1 95.9
|
. 353.2 271.1 104.9 44.7 2.3 79.7 | 20,5 58.4 95.0
. 357.1 269.9 105.0 ! 44.0 2.3 84,9 25.4 58.7 95.8
. 360.4 2069.8 105.0 44.6 2.3 88.3 28.3 59.0 96.4
358.9 207.8 103.2 44.5 2.3 88.7 28.5 59.3 96.4
| '

! Includes non-interest-bearing debt (of which $620 miltion on Apr, 30,
1973, was not subject to statutory debt limitation).

2 [ncludes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds,

3 Includes (not shown sup.lmtd}) le[)Os ary bonds, retirement pl.m
bonds, lorcign currency series, foreign series, and Ruml Flectrification
Administration bonds; before 1‘)*4 Armul lrorees leave bonds; before
1956, tax and savings notes; and betore Oct, 1965, Series A mvcstmcnt

4 Nonmarketable certificates of' indebtedness, notes, and bonds in the
Treasury foreign series and forcign currency series issues.

5 Held only by U.S. Govt. agencies and trust funds and the Federal
home loan banks,

Nore,  Based on Daily Statement of U.S,
paragraph in No1r to table below,

‘Teeasury. See also second

bonds.
OWNERSHIP OF PUBLIC DEBT
(Par vatlue, in billions of dollars)
Held by- - Held by private investors
: Total U.S. | .

l:_llflo‘:{ £ross Govt. c Mutual Insur- Other State Individuals Foreign | Other

n public Jagencies| F.R. Total | u ‘f’".’fl . “.:‘"_ ance SEPo- and . and misc.
debt and Hanks : l"frcl"“_ Sl‘:,‘“ ks,‘s com- : l.L‘:q local inter- | inves-
trust anks | banks | gunies | FMHOMS govts, | Savings ; Other [national!| tors 2

funds bonds | securities

1939—Dec.. ... .. .. 41.9 G. 1 2.5 33.4 12,7 2.7 5.7 2.0 .4 1.9 7.5 .2 .3
1946—Dec.. ... .... 259.1 27.4 23.4 208.3 74.5 11,8 24.9 £5.3 6.3 44,2 20.0 2.1 2.3
1965—-Dec 320.9 59.7 40.8 220,35 60,7 5.3 10.3 5.8 22.9 49,7 22.4 16,7 16,7
1966--Dec. 329.3 05.9 44.3 219.2 57.4 4.6 9.5 14.9 24.3 50.3 24.3 14.5 19.4
1967— Dec 344.7 73,1 49.1 222.4 03.8 4.1 8.6 12.2 24,1 51,2 22,8 15,4 19.9
1968- -Dec.. 358.0 76.6 52.9 228.5 66.0 3.6 8.0 14.2 24,4 51.9 23.9 14,3 22.4
1969 -Dee.. ... .. 368.2 89.0 57.2 222.0 56.8 2.9 7.1 11.7 25.9 51.8 29.6 11.2 24.9
1970—Dee 389.2 97.1 62,1 229.9 62.7 ! 2.8 7.0 9.4 25.2 52.1 29.8 20.6 20.4

1971 —Dec 424.1 106.0 70.2 247.9 05,3 2.7 6.0 12.4 25.0 S4.4 19.6 46.9 15.
1972—Apr......... 425.3 105.5 70.3 2495 nl.9 2.7 6.4 | 10,5 25.7 55.5 19,1 49.8 17.9
May. . 427.9 109.1 71.6 | 247.2 61.0 2.8 6.3 ¢ 11,3 25.5 55.8 18.6 49.4 16.6

June. .. 427.3 (1.5 71.4 244.4 00.5 2.7 6.2 . 10.3 25.9 56.0 18.0 50.0 14.9
July..... 432.4 112.8 70.8 248.8 60.2 2.7 6.1 10.0 26,5 56.3 18.0 54.6 14.5
Aug,. 435.4 115.4 70.7 249.3 60.0 2.6 6.0 9.5 26.5 56.6 17.6 55.9 14.6

Sept., . 433.9 113.5 o9.7 250.7 60.8 2.8 6.1 8.9 27.2 56.8 17.2 55.3 15.7

439.9 116.7 70.1 253.1 o0 2.7 5.9 10.4 28.0 57.1 17.0 55.8 15.2

444.2 16,1 69.5 258.06 63.5 2.7 6.1 [2.0 27.9 57.4 17.1 56,0 16.1

449, 3 116.9 (9.9 262.5 07.0 2.6 6.0 1.7 28.3 57.1 17.0 55.3 17.0

1973 Jan.......... 4501 {16.2 72,0 1 261.8 66.0 2.6 6.1 12.3 29.5 58.0 16.8 54,3 16.3
I .| 454.8 7.t 72.6 T 205.1 02.4 2.6 5. 12.7 29.0 58.3 16.6 61,1 16.7

I 458,06 117.9 74.3 | 266.4 6l.6 2,5 5.9 | 13.0 28.9 58.6 16.6 63.1 6.3

L Consists of investinents of foreign and international accounts in
the United States.
2 Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
'tain Govt. deposit accounts and Govt.-sponsored agencies.
—Reported data for I\R. Banks and U\S. Govt. agencies and
trust funds; Treasury estimates for other groups.

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

(Par value, in millions ot dollars)

Type of holder and date Total —
Total
All holders:
1970 —Dec. 3 247,713 123,423
1971—Dbec. 202,038 119,141
1972 --Dec. 269,509 130,422
1973- beb. 269,881 130,205
Mar. . 209,775 130, 187
U.S. Govt. agencies and trust funds:
1970 —Dec . 17,092 3,005
1971 —Dec. 3 18,444 I 380
1972—Dec, ] 19,360 I, 2609
1973-- -Leb, 19,779 1 75()
Mar, 20,040 1 .75!
Federnl Reserve Banks:
1970 ~Dec, 31 62,142 36,338
1971—Dee, 31, 70,218 36,032
1972- -Dec. 31, 69,906 37,750
1973- teb, 2 72,620 K668
74.276 407208
Held by private investors:
1970 -Dec, 168,479 84,080
1971--1yec. 31,, 173,376 81,729
1972—Dee, 3. o 180,243 91,0063
1973 Feb, 28.. f 177,482 ]9, 781
Mar. 31 175,459 B8, 1068
Commnercinl Imnkx :
19 3 50,917 9,208
51,303 14,920
52,440 18,077
1973~ teb. 48,0691 15,023
Mar. 47,847 14,807
Mutual savings
1970 -Dee 2,745 528
1971—Dec 2,742 416
1972 I)L(. 2,609 590
1973- Febh, 2,556 518
M.ll Ao 2.517 503
lusurance compa
1970 - -Dec 6,006 843
1971--Dec, 5,679 720
1672— Dee, ] 5,220 799
1473 Feb, e 5,037 746
Mar. 1., 5,106 828
Nonfinancial corporation
1970 -Dev 3ooooo oo 3,057 1,547
1971 Dee. 6,021 4,191
1972 - Dec. 4,948 3604
1673 feb. 5644 4,082
M, S.R50 4,440
Savings and loan associations
1970— D, $1 2,263 S8l
(971- Dec. 3,002 629
1972 Dwee, 2,473 K20
14573 1eb, 2,925 912
Mar. 2. 818 K49
State and local povernments:
1970 -Dee, 31 11,204 5,184
19T 1= --Dec. ! 9,823 4,592
1972.- Dee, | 10,904 6,159
1973 Teh. 2 1,234 6,562
M, 11195 6,035
All others:
1970 -—Dec, . 91,227 56,140
1071~ -Iyee, 94,746 56,201
1972-- Dee. 101,249 61,014
1973 1eh, 28.. 101,308 61,738
Mar. | 100,116 60, 100

Within 1 year
[, _ 15 5-1¢ 10-20 QOver
| years years yeacs 20 years
Bills Other
87,923 35,500 §2,318 22,554 8,556 10,863
97,505 21,636 93,648 29,321 9,530 10,397
103,870 26,552 8y, 564 29, l4‘i 15.301 6,079
105,008 25,197 95,423 kA lo, (14 5,783
104,991 25,190 05,425 . 16,059 5,748
708 2,297 6,078 3,877 , 748 2,387
605 115 7,614 4,676 2,319 2,456
674 935 6,418 5,487 4,317 1,530
557 1,204 7,006 1,956 1,487 1,484
554 1,197 7,207 4,992 4,592 1,498
25,0065 10,373 19,089 0,040 229 440
31,033 4,999 25,299 7,702 S84 601
29,745 8,005 ’4 497 0,109 1,414 136
3,901 6,767 4,143 1,490 109
33,539 6,729 4,133 1.477 1o
61,250 22,830 57,154 12,031 6,579 8,036
05,8067 15,862 60,735 16,943 6,627 7,340
73,451 17,612 57,049 17,547 9,570 4,413
72,555 . 17,226 o0, 118 13,258 10,137 4,190
70 H9Y [ 17,270 59,930 13,231 9,990 4, 140
10,314 §, 894 26,609 4,474 367 260
8,287 6,633 28,823 1 6,847 555 217
10,280 | 7,788 27,765 5,654 864 80
7,570 7,453 28,559 3,996 1,045 0y
7. "040 7.167 28,010 1 0 928 74
170 354 1,108 339 329 38S
235 181 1,221 499 281 326
309 281 1,152 469 274 124
225 pURS 1,23 308 350 148
234 269 1. 294 352 136
450 437 1,724 849 | 1,369 1,231
325 395 1,499 993 1,366 1,102
448 351 1,190 976 1,593 661
287 459 0 1,i¥g 849 1,648 607
A7l A57 1. 188 857 1.061 574
i
1,4 383 1,200 242 2 6H
3,230 911 1,492 a0l 16 20
1,98 2,400 i,198 121 25 1
3,154 1,128 1,210 95 54 i
3, 190 1,256 1.258 ¥S 59 1
220 RITK) 1,899 81 243 258
343 286 1,449 587 162 175
498 422 1, 110 605 226 81
548 Jod [,314 187 238 e
A0 KR R D11 D) KK 219 74
3,803 1,381 2,458 774 1,191 1,598
3,832 760 ?,. 268 7R3 918 1,263
5,203 956 2.033 810 1,298 598
5,596 960 2,157 739 1,236 | S5
5,127 N8 20103 Ty 1.217 52y
45,002 11,048 1+ 22,037 5,672 3,078 4,298
49,565 0,696 23,984 6,933 '¥ 329 4,237
55,500 5,508 | 23,171 8,900 5,290 2,868
55,178 6.561 24,458 0,894 5,560 2,708
53,240 6.860 ‘ 24,831 0,878 5554 2,752

Note.—Direct public issues only, Buased eon
Ownership.,
”L).Illlllll}.’ with Dee. 1908, cert

‘Treasury Survey of

in Govt.-sponsored but privitely ownul
agencies and certain Gosl, m posit .lumlnls have been removed from
Govtoagencies and trust funds and added to “All others,” Comparable d: u 1
are not available for carlier periods.

Data complete for LS. Govt. agencies and trust funds and F,R. Banks
but tor other groups are based on ‘Treasury Survey data,  Of total mar-

ketable hsuu held by groups, the proportion held on latest date by those
reporting in the Survey and the nnmber ol owncrs surveyed were: (1)
about 90 per cent by the 5,617 commerciul banks, 480 mutual savings
banks, and 738 insurance unn;mmn combined; (2) 41)011[ S0 per cent by
the 466 nonfinancial corporations and 486 \.l\’illl.'\ and loan assns.; and
(3) about 70 per cent by 505 State and local govts.

“All others,” a residual, includes holdings of” all those not reporting
in the 'l'l'cusur) Survey, including investor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of dollars)

By maturity
Deriod

Total
Within -5 5-10
1 yeur years years
3,177 2,443 464 241
2,990 2,300 460 203
2,542 1,939 348 221
2,452 2,00t 257 Lot
2,57 2,124 283 131
2,658 1,953 377 191
2,695 2,225 231 143
3,047 2,473 350 126
3,97 2,397 709 168
3,184 2,640 361 118
3,158 2,445 443 148
4,155 2,978 721 370
3,077 2,301 508 201

Week ending—
1973—Mar. 3.133 410 221
3,084 538 248
3,001 604 213
2.804 437 122
Apr. 3,503 2, K08 480 166
3,594 2,739 573 224
2,908 2,237 518 173
. 2,917 2,543 252 83
|

Over
10 years

60
64
47
53

a9
]
40
3

U.S. Government securities

By type of customer

LS Govte LS, Gost,
NCCUTities  securities
dealers | brokers
800 437
704 . 450
sy | 364
543 355
633 352
587 411
615 | 504
837 420
835 495
757 352
793 470
TABR RO
713 R

i
7306 565
[(UX} 037
734 030
709 431
6760 - 6077
¥U0 760
643y | 606
612 474

Com-
mercial
banks

1,060
1,002
821
739
851
911
845
Pt
1,228

1,215

1113
I, 3n0
987

DUAY
RN
Y70
914

1.208
1. 184
1042

962

Al
other!

881
835
767
793
704
749
710
802
837
860

781
1,099
792

517
759
708
749

943
761
616
809

U.S. Govt.
agency
securities

459
609
485
41
439
443
482
561
731
472

463
45
664

527
497
725
Bitl

Hd9
1,182
606
576

I Sinee Jan, 1972 has included transactions ot dealers and brokers in
seeurities other than ULS. Govl,

Not1i.— The transactions data combine market purchases and sales of
U.S. Govt. securities dealers reporting to the 'R, Bunk ol New York,

DAILY-AVERAGE DEALER POSITIONS

(Iar value, in millions of dellars)

They do not include allotments of, ani! exchanges tor, new US, Govt,

securities, redemptions of calledd or matured securities, or purc

oS Or

sales of seeurities under repurchase agreenient, reverse repurchase (resale),
or similar contracts. Averages ol daily fizures bused on the number of

trading Jdays |

n the period,

DAILY-AVERAGE DEALER FINANCING

(In millions of dollars)

LS. Government securitics, by maturity

e - = . u.s.

! Govt,
Period All Within | | _¢ 510 Over | agency
nm_luri- 1 }’C‘_{l"i V‘C,_m_ 10 seeuri-

ties year b A yeurs tivs

228 —32 27 489

20 | --131 -29 422

84 102 —14 551

--583 —49 —16 532

--146 | --2106 —11 356

41 130 363 404

—83 — 58 153 408

--29 | - 132 41 543

NEK axs 8 66 834

4,903 73 - 41 37 550

1973 —Jan,. ... ... 4,744 1 4,959 —~53 | -289 97 281
I 3. 1,368 Y -1 39 r202

Mar s LU0 [ - 27 143 1 180

Week ending—-

1973—1l¢eb. 7..... 3,729 | 4,051 - 81 - 3IR 77 139
P 3,615 256 RIY o4 221

2,050 | - 33 113 5 200

3,051 — 130 <20 Y L9y

Mar. 2,827 | - 245 - 90 - 15 150

2,834 284 140 - 135

Ceeee . 3,169 M5 - 149 -8 182

25, 3,040 | 3,823 | - 290 | - 178 -9 i 231§

Peried

1972—Mar...
Apr
Muy
June,
July. ..

Auu.....::

All
sources New
York
City
ey 4,662 1,347

3,400 1,044
4,073 1,107
2804 11056

753

4,021 1,356
4,379 1,633
3,055 1,227
4,108 1,518
4,843 1695

4,520 1,346

3 as 11063
2,799 903
Week ending—
1973 Feb, 7,000 3,792 1,330
14...1 3,663 1,025
2. 2,899 BOK
28,00, $.307 1,025
Mar. 7...] 2,665 3069
4., 2,557 uon
2000 2,677 1,000
W 2900 857

Commercial banks

i-lse-
where

907
746

Corpora-
tionsg1

949
657
755
£04
820
927
705
490
70
944

932
490
281

534
53t
40
495

342
120
156
277

All
other

1,399

1,449
1,408
1,323

1,461
1,368
I,416
1,387

s =12
19 e 19 s
=Xl

Nor— The ligures include all securities sold by dealers under repur-
chase contracts regardless ot the nmaturity Jdate of the contract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and imvolving the same amount of
securit Included in the repurchase contracts are some that more
clearly represent investments by the holders ol the securities rather than
dealer trading positions,

Average of duily figures bused on number of trading days in the period.

,
k4

T ALl business corporations, except comumercial banks and insurance

conipanies,

Notr.—Averages of daily figures based on the nuniber of calendar days
Both bank and nonbank dealers are included,  Sce also
Noit to the table on the lelt.

in the period,



MAY 1973 0 U.S. GOVERNMENT SECURITIES A 45
U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, APRIL 30, 1973

(In millions of dollurs}

)
Issue and coupon rate  Armount Issue and coupon rate  Amount | Issue and coupon rate [ Amount | Issue and coupon rate | Amount
Treasury bills Treasury bills- -Cont, i lrmsun notes -Cunt. T'reasury lmnds
NMay ; 4,003 ] Oct, T, LuTdL L Lsol | Dee, 31, 1974 2,002 | Aug 15, 1973, 3,894
Mauy 4,03 Oct T 1973, 1,801 I-le. 15 4,013 Noy, I[85, l‘)73 4,337
May 4304 | Ocn 18D T C1otsoo [ oveb. 15 1,222 | keb. 15, 1974, 2,467
May 300 | octo 23, 10730 Lso2 | oApr o 8| May 15, 1974. 27850
May 0,008 Oct, 25 19730000 ... 1,794 May 15 1,776 Nov. 15, 1974, 1,214
June 4,287 Nov, 20, 1973,........ | 1,502 May 15 0,760 May 15, 1975 1,204
June 4,302 Dee, I8, 1973,0....... 1,800 Aug. 15 7,679 June 15, 1978- I497
June 21 4,300 Jan, 15, 1974, ... ... 1,804 Oct, | 10 teh. 15, 1980 2,578
June 2,510 beb, 12,1904, ........ 1,801 Nov, 15 3,015 Novy. 15, 1980 |,898
June - 4,308 Mo 1219740000 L | 1.790 Feb, 15 3,739 Aug. 15, 1981 RO7
June 1,701 Apr. 9 19T 1.802 Feb, IS 4,945 Ieh, 15, 1982 2,702
July 4,303 Apr. | 27 Auw, 15 1984 2,353
July 4303 May 15 2,802 | May (5, (985, 981
July 4,304 May 15 2,097 Nov. 15, 1936 L4 1,210
July 4,300 Aug. 15, 4,194 Aug. 15, VK7 92, 3,742
July 1,702 [I'reasury notes Aug, 15, 3,883 Feb, 15, 1988 93, 237
Aug. 1,801 Muay 15, 1973..... % | 5,844 Oct. 1 11 May 15, 195994 1,498
Ay, 1,801 May IS5, 1973...,. 434 3,792 Nov, 15 4,325 leb, 15, 1990 4,104
Aup. om0 | Aug. 15, 19730000805 1,839 | peb. 15 5,163 | teb. 150 1993 627
Ay, 1,801 Oct. 1, 1973,.... ll/,_ , 30 Apr. |, 5 Feb. 15, 931
Aug. 2 1,803 Feb, 15, 1974, ... 7% 2,900 Aug. 15, 2,264 Nov. [5, 1998 i 1,288
Aug, 30, 1,800 .ll/, ‘ 34 Oct. |, 17
Sept. 1,800 R 77 | 4,334 l'eh, 15 8,389
Sept. 1.801 [ 5, 5% . 10,284 Apr. | * Convertible bonds
Sept. 2 1.801 sept, 30, 1974, ..., 6 12,060 Nov. 1§ 5,207 Iivestinent Series B
Sept. 1801 Oct. 1, 1974..,.. 1Y, ! 42| Aug 15, 4,559 | Apr. I, 1975 80.,2% | 2,290
Sept. 12807 | Nov. 15, 1974.....5% 1 5,442 | Nov. 15 1,604
I Fan-anticipation series, Noii- - Direet public issues only. Based on Daily Statement ol U.S.
* 1 ess than SE00000, Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(L milions of duvllars)
|
| Al issues (new capital and retunding) Issues for new capital
I'+pe ol issue I'ype ¢t issuer Tutal Use of procecds
Period _ . . . amonnt _ _ _
1 | Uodeliv-
i Special | ered?
Taotal | Gener- e Uus, district Total . Roads - Veter- | Other
al RU".’" HAAL| Govt, | State and \ Other? I:l:' ©oamd -Ul_'_'_'.' ]_lm,x;- ans' | pur-
obli- e loans stat, calion gt dpes Hies mng aid | poses
ralions | autl,
1964 10,847 037, 208 1 ,(|28| 3,812 5,407 10,069 10,201] 3,392 2,838
1965 s 464 170] 20400 3,784 X044 11,838] 10,471) 3019 32311
1960 Tl 405 325 M2 2,590 4,110 4,095, ..., .. 1,303 3,738 3,667
1967 l4,7()(i 477 4 4,810 7,115 Td,043 4,473 5,807
1968 16,590, 528 SI040. 788 16,489 4,820 0,523
1969, .. ..... 0 11,381 402 339 305961 40920(.. ... 11838 3282 4,884
1070, 0000 180104 : 131 Co4r178 5050si &ao0|.....o 181110] 5002 70526
7., ' 24,962 8,081 1,000, ()2- 5,909 8,714 10,246[..,....| 24,495} 5,278 9,293
i | :
1972 Mar,. .| 2,239 | .289 A 225 N 434 954, 851 2010 403 838
1,989, 1,382 601, ., O 472 544 Y69, 1.9 50) 490 THE
2,017, G900 1,023 3 374 550 79, 1,950, 657 705
2,270 YRY | _i)(M: b 240 1.226 PR U 2,000, 347 576
{,8O5) 1,222 451 2 17 -\(y',’l [CBIN 1,796, a7 y7t
1 .960: K20 1,1 .. 3 08 N7 600 .. 1,931 444 TR
1.720 6H63 "4 208 l.olo 414, . 1,009, 23K 404
2.200]  1.662 5 R7 HRY 1,023].. 2147 444 1,082
1802 1. 147 A 123 ST Rt 1,762 32 s14
1.797 K72 -+ 147 754 KOS 1,507, KR 5949
1973 Jun. v, . 1.978 {144 3 002 152 UM 1.847 RIIVI 720
feboi, . 1,451 100 | A7 Mo (IR RICN 544
Mar IR [ N ol h{(h] I 2L100 n 197
|
1.Only bonds sald pursuant to 1949 Housing Act, which are sccured 5 Includes wban redevelopment loans,

by contract requiring the Housing Assislance A(lmuuslmlum to make
annual contributions to the local authority. ‘The fipures in the Girst column diiler trom those shown on the
2 Municipalities, countics, townships, school dist page, which are based on Bond Buyer data. The principal
3 pxeludes U.S. Govt, loans. Based on date of \hlm,ry to purchaser ditlerence is in the treatment of U.S, Gove, loans,
and payment to issuer, which occurs atter date ol sale, Investment Bankers Assn, data; par amounts of long-term  isstres
4 Water, sewer, and other nulities. based on date of sale unless otherwise indicated.
Components may not add to totals due to rounding.




A 46 SECURITY ISSUES o MAY 1973
TOTAL NEW ISSUES
(In millions of dollars)
Gross proceeds, all issues!
Noncorporate Corporate
Period - - ’ ’ ) 0 o CT - - -
. Bonds Stock
Total us .S, State . _
Govt.2 (invt.3 and local Others Total
. Horene \ ) H Yervna{e

agency Total lo‘bl-::l;ghy ¥ I‘;‘,:’[g:ﬂy Preterred | Common

- - - i — . | - -
37,122 10,656 1,205 10,544 760 13,957 10,865 3,623 7,243 412 2,679
40,108 9,348 2,731 L1, 148 889 15,992 13,720 5,570 8,150 725 1,547
45,015 8,231 6,806 11,089 815 18,074 15,561 8,018 7,542 574 1,939
68,514 19,431 8,80 14,288 1,817 24,798 21,954 14,990 6,964 885 1,959
65,562 18,025 7,606 16,374 1,531 21,966 17,383 10,732 6,651 637 3,946
52,496 4,705 8,617 11,460 961 26,744 18,347 12,734 5,613 682 7,714
88,666 14,831 16,181 17,762 949 38,945 30,315 25,384 4,931 1,390 7,240
105,213 17,325 16,283 24,370 2,165 45,090 32,123 24,775 7,354 3,670 9,291
1972- —I¢b.,, 7,302 539 1,325 1,942 126 3,369 2,329 1,917 412 [ 195 846
Mar., . 6,556 586 400 2,185 156 3,229 2,253 1,677 577 ! 282 694
Aprooooe. 8,635 2,281 1,090 1,963 26 3,275 2,411 1,622 89 263 601
May 9,547 2,360 1,500 1,924 165 3,597 2,450 1,676 774 130 1,017
June 7,588 536 200 2,222 190 4,341 2,556 1,336 1,218 612 1,174
July, 6.921 496 1,000 1,784 59 3,583 2,465 1,807 G657 206 911
Aug., 7,136 600 1,685 1,898 54 2,893 1,945 1,523 421 236 743
Sept.., 5,635 474 0650 1,701 90 2,720 1,651 862 789 305 765
Oct.. . 9,508 2,530 1,141 1,970 74 3,791 2,336 1,772 565 421 1,033
Nov. 10,987 3,590 2,134 1,816 70 3,377 2,343 1,361 982 M 154 880
Dece 8,210 2,553 200 t 7()() 302 3,396 2,625 1 ,()24 1,601 272 498
1973 —Jan.7. .. .. 6,503 1,199 G493 1,88 99 2,384 1,333 H8Y 344 137 913
Febooooa, 7.247 1,603 2,261 1,445 45 1,804 923 641 282 . 150 204

1 !

Period

1972—l¢eb.. .
Muar..
Apr.
May,
June. .
July.
Aug,
'sq)l..

Manutucturing

Bonds | Stocks
2,819 228
,712 704
5,861 1,208
9,894 1,164
5,668 1,311
4,448 1,904
9,192 1,320
9,426 2,152
428 101
448 155
383 197
607 154
468 299
464 110
192 201
441 162
269 114
346 79
4860 103
110 03
169 05

Gross proceeds, major groups of corporate issuers

(']‘;:il;gl(lﬁl'l‘zlo‘lllzd " ‘Lransportation Tublic utility Communication
Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks
|
902 220 i 944 38 2,139 620 669 1,520
1,153 251 . 953 60 2, 132 604 808 139
1,166 257 j 1,856 16 3,117 549 1,814 139
1,950 117 1 1,859 466 4,217 718 1,786 193
1,759 116 1,665 1,579 4,407 873 1,724 43
1,888 3,022 1,899 247 1 5,409 1,326 1,963 225
1,963 2,540 2,213 47 8 ()IG 3,001 5,053 83
2,272 2,390 1,998 420 7,()()5 4,195 4,227 1,592
67 104 142 4 388 600 438 60
178 264 102 3 386 354 197 30
235 178 129 3 924 295 177 1
193 281 | 142 71 381 357 376 16
181 kL O ) | 15 1,018 520 368 431
77 23 130 30 458 43 90 196
308 342 94 2 452 184 237 Lo
302 242 (<] S 649 598 32 1
192 326 152 12 52 758 313 58
429 271 1 61 8 322 472 657 | 1
343 149 214 25 491 370 34 i 17
88 105 134 1 526 371 30 3
13 110 | LR 4 31 277 55 84

Real estate
and financial

Bonds | Stocks
3,391 466
3,762 514
1,747 193
2,247 186
2,159 662
2,739 1,671
3,878 1,638
6,601 2,212
865 171
942 170
562 190
751 270
349 179
949 200
662 161
166 66
887 187
528 202
1,057 107
445 509
284 461

1 Gross proceeds are derived by multiplying principal amounts or

number ol units by oflering price.

2 Incluces guaranteed issues.
3 Issues not guaranteed.
4 See NOTE to table at bottom ¢

ot preceding page.

S Foreign governments and their instrumentalities, International Bank

for Reconstruction amd Development, and domestic noaprofit organ-

izations.

Notk,—Sccurities and Exchange Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States,



MAY 1973 n SECURITY ISSUES

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

A4

Derivation of change, all issuers!

Period | All securities _ Bonds and notes Common anid preferred stocks
| ! ! ! :
- New issues | Retirements | Net change ° New issues | Retirements | Net change | New issues | Retirements  Net change
| |
.. 25,964 | 7,735 18,229 | 21,299 5,340 (3,000 4,664 | 2,297 2,267
| 25,439 12,377 13,062 19,381 5,418 13,902 6,057 6,959 - 900
28,841 - 10,813 | 18,027 19,523 5.767 1 13755 9,318 5,045 4,272
38,707 i Y ()7‘) | 29,628 249,495 0,667 ! 22,825 9,213 2,411 6,801
46,687 l 9,507 37,180 31,917 8,190 i 23,728 14,769 1,318 13,452
10,746 | 1,992 8,754 6,159 1,640 | 4,510 4,586 | 343 4,244
11,488 ' 2,521 8,967 8,019 2,084 | 5,935 3,469 | 437 i 3,032
! . ]
10,072 2,091 7,381 | 6,699 2,002 1 4,698 3,373 490 2,083
11,514 2,389 9,123 7,250 2,191 5,050 4,204 198 4,066
9,776 2,212 7,564 6,118 1,603 4,515 1,659 609 3,049
10,944 2,932 i 8,012 | 6,998 1 2,207 4,790 | 1,946 725 3,220
Type of issuer
‘ Manu- Commercial ‘Transpor- Public Commiuni- Real cstate
gt facturing i and other tation 3 utility cation and financial !
Period
|
Ronds Bonds . Bonds Bonds | Bonds Ronds Gy
 Komotes  SOKS | gliotes  Stocks | piores | S10KS | g notey - S10cks | giioreg | Stocks | gl e | Stocks
i . I
| . I
4,418 1,842 2,242 821 087 | 149 | 3,669 #92 1,579 120§ 1,069 .74l
3,747 oY 1,075 | 1,558 946 186 4,404 1,353 1,84 241 - 1,687 866
0,641 870 853 1,778 1,104 30 6,861 2,917 4,806 04 2,504 1,107
6,585 2,534 827 2,290 ! 900 800 6,486 4,200 3,928 1,600 , 5,005 2,017
3§52 676 10 678 195 230 1,493 814 /32 1,442 : 1,148 404
1,361 453 190 M5 -27 163 1,749 1,183 980 54 1,683 734
1972—1....000 0 696 423 k1| 545 | 267 5 827 872 1 1,020 . 402 1,856 425
|1 IR 704 851 344 774 | 127 164 1,844 1,176 806 464 1,233 0638
[ 1§ [P 479 530 459 673 138 28 1,410 1,061 573 308 . 1,456 453
Voo | 1o 290 575 ! 479 179 47 1,056 1,735 | 944 89 | 1.920 580
! 1 |

1 Excludes investment companies.
2 Extractive and commercial and miscellaneons companies.
4 Railroad and other transportation companices,

Norr.- Secoritics and Exchanpe Commission estimates of cash irans-
actions only. As contrasted with data shown on opposite page, new issues

exclude foreign sales and include sales of securities held by alliliated com-
panies, special otterings 1o cmployees, and also new stock issues and cash
proceeds connected mlh conversions ol bonds into stocks. Retirements
are defined in the same way and also include securities retired with in-
ternal tunds or with proceeds of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions

of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
ot own shares at endd of period) ol own shares at end of period)
Yeur Month
i
Sales 1| Redemp~|  Net Tatal 2 ash Other Sales 1, Redemp- Net Total 2 Cash Other
tions sales position 4 | tions . sales position 3
1 !
1960, . ...... 2,097 | 842 - 1,255 | 17,026 973 | 16,053 [1972 - Mar... 472 667 195 | 58,740 3.251 1 55,489
405 655 2250 | SBL,870 2,827 56,043
1,160 1,791 | 22,789 980 21,809 378 585 207 | 39,736 2,761 1 56,973
1,123 1,576 | 21,271 1,315 19,956 393 544 - 151 1 57,708 3,015 1 54,693
1,504 952 | 25,214 1,341 23,873 kL] 424 - 206 | 56,932 3,219 | 53,713
! M1 582 191 1 58,186 3,375 | 34,811
1,875 1,528 | 29,116 1,329 27,787 310 442 S132 | 57,193 3,395 [ 53,798
5 ¢ 1,962 2,395 | 15,220 1,803 - 33,417 384 411 <227 | 57,525 3,719 | 53,800
966, . ...... 4,671 2,005 2,665 [ 34,829 2,971 | 31,858 387 045 258 | 59 854 3,549 | 56,305
i 449 019 170 | 59,841 3,035 | 56,796
2,745 | 1,007 as,0t | 2,566 | 42,135 i
3,841 2,979 52,677 3,187 ' 49490 |1973- ) 535 600 131 | 50,946 3,015 1 53,931
3,661 3,056 | 48,291 3,840 i 44,445 1 3271 530, 203 [ 54,083 3,375 | 50,708
519 a3 12] 83,377 $.774 | 49,0603
2,987 1,637 | 47,618 3,649 43,969 : i
1970........ 5,145 4,751 774 | 56,694 3,163 . 53,531 | :

I Includes contractual and regular single purchase sales, voluntary and
contractual accumulation plan sules, and reinvestment of investment in-
come dividends; exchides reinvestment of realized capital gains dividends.

2 Market value at end of period less current liabilities,

V Cash and deposits, receivables, all LLS. Govt. securitics, and other
short-term debt securities, less current Liabilities.

NoTE—Investment Company Institute data based on reports of men-
bers, which comprise substantially all open-cnd investment companies

n.;,lsturcd with the Sccuritics and ixchange Comm

sion.

newly formed companies after their initial offering of securitics.

Data retlect



A 48 BUSINESS FINANCE o MAY 1973
CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)
! | Corppr:}te | | Corporate
Profits i In- : Profits Undis- C“P"a Profits In- Profits Cash Undis- capital
Year betore = come after tributed - m':?g;’m' Quarter before come after | divi- | tributed co:!sump-
taxes taxes tuxes profits allow: taxes taxes taxes dends profits . lon 8
_ - | I allow-
ances! . ances !
| 34.3 49,9 29,1 39.5 1971~1, .. 8.3 38.0 43.2 25,5 17.7 57.5
3.2 | 46,0 25.3 43.0 .. 84,5 8.6 45.8 25.4 20.4 59.4
II.. 84.1 37.5 46.6 25.5 21.0 61.2
39.9 47.8 24.2 46.8 Iv.. 83.2 35.3 48.0 25.2 22.7 63.0
40.1 44.8 20.5 51.9
34.1 40.2 15.4 §5.2 1972—1....| 88.2 - 138.8 49.5 | 26.0 23.5 64.8
37.3 45.9 20.5 60.3 I, . 01,6 1+ 40.1 51.5 1+ 26.2 25.3 68.0
41.3 ! 530 26,0 67.7 ...l 95.7 41,8 53.9 + 26,5 27.3 68.4
| Ivr .l 10L.S 44.3 + 57.2 - 26,7 30.5 69.5

1 [ncludes depreciation, capital outlays charped to current accounts, and

accidental damages,

Nore, -Dept. ol Commerce estimates.

adjusted annual rates,

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS!

(In billions of dollars)

Quarterly data are at seasonally

Net
End of period working
cupital I Total
!
3 420.5
7 473.6
.0 | 477.8
5.6 | 481.8
.3 484.6
.8 490.4
0, 4941
. 5 498.2
9 507.2
.9 516.7

R
w
w
=

Current assets

Notes and acets. |
U.s. receivable !
Govt. - . _ | Inven- T
securi- tories Other Total
ties U.S.
Govt. 2 Other
1.5 5.1 168.8 166.0 26.9 244.2
10.6 4.8 192.2 186.4 316 287.9
v 10,4 4.7 195.0 189.6 32,1 290.8
1 8.7 4.4 197.9 [91.8 33.4 296,2
10 4.2 - 2010 193.5 32.3 299.3
‘ 7.6 4.2 - 20006 1960 | 3203 | 30216
1.8 4.2 201,33 198, 5 33.8 302.1
7.7 3.9 203.3 199,2 | 33.1 301.7
7.8 3.9 206.5 2006 ' 349 306.3
10.4 3.5 207.5 203.1 7 36.8 311.8
9.9 3.4 211.4 ‘ 207.2 ; 38.9 316.4
'8.7 2.8 216.3 2107 40, 319.1
7.6 2.9 222.5 215.2 39,8 ., 326.2
9.7 R 228.9 218.2 40.7 | 336.8

Current liabilities

Notes and accts.

payable

U.s,

Govt. L Other
6.4 1 162.4
7.3 ;1969
7.2 191.0
7.0 196,0
6.8 196.7
6.6 ! 200.5
6.1 ' 19s.7
5.3 1958
5.0 107.4
4.9 202.8
4.9 202.5
4.9 204.0
4.7 207.6
4.0 216.9

. Accrued

| Federal

income
tuxes

[SF
Y

—_——c

Sthtaa ENNY SR
~NThg wmxXhI LLnX

QOther

>
<

RNOXW =W QWi O

76.

79.
82,
84,
83,

86,
88.
90,
89.

93.
96.
98.
99.

Notr; Based on Securities

and Exchange Commission estimates,

U Receivables from, and payables to,

oflset ugainst cach other on corporations’ books,

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(Tn billions of dollars)

the U.S, Govt, exclude amounts

|
Period | Total T
Durable dE‘r‘
"' !
75.56 15.96
79.71 15.80
81.21 14.15
L 88,44 15.04
100,62 18.70
17.68 311
20,60 3.82
20.14 3.40 .
22.79 4.12 |
19,38 3.29
22,01 3,71
21,86 3.86
25.20 4.77
21.56 3.91
25,27 4.09 |

Munufacturing

Mining 1 oo
Rail- i . Gas nications |
road Air Other Electric and other,

1.86 1.86 2.51 1 1.68 8.94 2.67 8.30
1.89 1.78 3.03 1.23 10.65 2,49 10,10
2.16 1.67 1.88 1.38 - 12.86 2.44 10.77
2,45 1,80 2.46 .46 | 14.48 2.52 1 11,89
2,04 1.68 2,38 1,82 | 16,87 2.95 13.40
.49 .34 34 28 270 .41 2.50
.54 .47 60 L6 3,20 .63 2.81
.55 .42 39 37 33s .71 2,62
| .59 45 56 .37 3.60 .69 2.84
.58 .48 .50 .32 3.19 .44 2.72
Y] G- I & 39 3.0l W62 2,95
59 | .38 .61 35 . 3,67 20| 2.84
‘ .63 .47 .63 .40 4,01 VI3 3
i.6l .45 54 | 38 ‘ 3,45 .48 ! 7.7
ST .45 .74 A4 402 .72 4.8
I

Transportition

Public utilities | |

Commu-

Other!

16.05
16.59
18,05
20.07
22,16

94

! Includes trade, service, construction, finance, and insurance,

2 Anticipated by business.

NoTi.—Dept. of Commerce and Securities and Exchange Commission

estimates for corporate and noncorporate business; excludes agricuiture,
real estate operators, medical, legal, educational, and cultural service, and
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING

(In billions of dollars)

All properties farm
Other
holders?
End of I-inan- o Yinun- .
period All cial Alt cial Other
hold- | .~ i hold- | -5 hold-
ors insti- Us. Indi- ers mlsll—. erss
tutions ! apen viduals tutions !
SRR and
CIES 1 others

1941,..... 37.6 20.7 4.7 12,2 6.4 1 4.9
1945,.....| 35.5 21.0 2.4 2.1 4.8 1.3 3.4
1964...... 300,01 | 241.,0 1,4 47.7 18.9 7.0 11,9
1965......| 325.8 | 264.6 12.4 48.7 21,2 7.8 13.4
1966, . 347.4 | 280.8 15.8 50.9 23.3 8.4 14,9
1967.. 370.2 | 298.8 18.4 53.0 25.5 9.1 16.3
1968.. 3907.5 1 319.9 21,7 . 55.8 27.58 4.7 17.8
1969.......] 425.3 | 339.1 26.8 ; 59.4 29,8 9.9 19,6
1970,......] 451.2 | 355.9 33.0 ) 62.8 31.2 10.1 21,1
1970—111. .| 443.4 | 349.7 31.7 61.9 30.8 10.0 20.8
1V ..l 451,.7 ] 355.9 33.0 62.8 31.2 10.1 21.1
1971—12,,.] 459.0 | 361.8 33.6 63.6 3.8 10.1 21.6
e, | 471,1 | 372.0 5.2 63.9 iy 9.7 22.2
[IL» . 485.6 | 383.6 37.4 64.6 2.4 9.8 22.6
IVo (| 4999 ] 394.5 9.4 66.1 32.9 9.9 23.0
1972—1e,..0 5117 | 404,2 | 41,2 66.4 3.8 9.9 23.6
1P, | 529.1 | 418.9 42.7 67.5 34.4 10.2 24.2
1I2,| 54G6,9 | 434.2 1 44.3 08.4 35.1 10.4 24.7

IVP L 5645 Lo o fiie e R P I "

i |

Nonfarm
N e Multitamily and Mortgage
I- o 4-family houses+ commerciul properties ¥ typet
All - - s m e -- S

hold- FHA
ers Linan. | Other I'inan. | Other V/( ~| Con-
Total | insti- | hold- | Total | insti- hold- u |dc-r ven-
tutions !  ers tutions!|  ers w'ri[[u‘l-l tional
31,2 18.4 1.2 7.2 12,9 8.1 4.8 3.0 28.2
30.8 18.6 12.2 0.4 12,2 7.4 4.7 4.3 26,5
281.,2 ) 197.6 | 170.3 27.3 81.0 63.7 19.9 77.2 | 204.0
304,6 | 212.9 | 184.3 28,7 91.6 72.5 19,1 81.2 | 223,4
324,11 | 223.6 | 192.1 31.5 | 100.5 80.2 20.3 84.1 | 240.0
344.8 | 236.1 | 201.8 34.2 | 108.7 87.9 20,9 88.2 | 256.6
370.0 | 251.2 | 213.1 38,1 | 118.7 97,1 21,6 93.4 | 276.6
395.9 | 266.8 | 223.7 43.2 | 129.0 | 105.5 23.5 | 100.2 | 295,7
420.5 | 250.2 | 231.3 48.9 | 140.3 | 114.5 25.8 | 109.2 | 311.3
412,5 f 276.0 | 228.4 47.7 | 136,5 | 1H1.4 25.1 | 106.8 | 305.7
420.5 | 280.2 ) 231.3 48.9 | 140.3 | 114.5 25.8 1 109.2 ) 31,3
427.2 | 283.6 | 234.4 49.2 | 143.6 |1 117.3 26.3 | 111.0 | 316.2
439.3 | 290.9 | 240.7 50.2 | 148.3 ] 121.6 26,7 | 114.4 | 324.9
453,21 299.7 | 248.0 51.8 | 153.5 ] 125.8 27.7 | 117.5 | 335.7
467.0 | 307.8 | 254.2 53.7 | 159.2 | 130.5 28.7 | 120.7 | 346.3
478,21 314.1 | 259.6 54,5 | 164.1 | 134.6 29,4 | 123,7 | 259,2
494.8 | 324.6 | 268.8 55.8 | 170.2 | 140.0 30.3 | 126.6 | 269.2
511.9 | 335.1 | 278.4 56.7 | 176.8 | 145.4 3.4 129.0 § 279.9
........................... RRREEE EEEEERY (RERRRIETEEEE CRRREE

I Commercial banks (including nondeposit trost companies but not
trust depts.), mutual savings banks, lite insurance conipanies, and savings
and loan assns.

2 U.S. agencies include former FNMA and, bepinning fourth quarter
1968, new GNMA as well as FHA, VA, PHA, lurmers Hlome Admin,,
and In cuarlier vears, REC, THOLC, and FI'MC. They also include
U.S. sponsored agencies -new NMA, Federal Land Banks, GNMA
(Pools), and the FHLMC. Other LS, apencies (amounts small or sep-
arate data not readily available) included with “individuals and others.”

3 Derived figures; includes debt held by Federal Jund banks and farm
debt held by armers tlome Admin,

4 I'or multilumily and total residential properties, see tables below,

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

|
| All residential . Multifamily
End of . "

. }inan- Finan-

period Total cial Other Total Cii\! Other
ota insti- | holders . insti- | holders

tutions tutions
14.9 9.4 5.9 3.6 2.2
15.7 8.6 5.7 3.5 2.2
176.8 34.5 29.0 20.7 8.3
195.4 35.7 33.6 25,1 8.5
213.2 36.9 37.2 29,0 8.2
223.7 40.3 40,3 1.5 8.8
236.6 43,4 43.9 34.7 9.2
250.8 47.8 47,3 37.7 9.7
205.0 54.0 52,2 41.3 10.8
277.1 61,1 55.0 45.8 12.2
1970-—1V.....} 338.2 277.1 [I9 58.0 45.8 12,2
1971—I». ..., 343.3 281.4 1.8 59.7 47.1 12,6
e, ..l 3531 289.9 63,2 02,1 49,2 12.9
Iz, .. 364.0 | 298.4 65,6 64,3 50.4 13,9
Ive,,,.| 374.7 306.1 8.6 66.8 52.0 14.9
1972—12.. ... 382.9 312.9 70.0 68.8 53.3 15.4
e, 395.8 324,1 1.7 71.3 55.3 16.0
e, 408.9 335.6 | 73.3 73.8 57.3 | 16.5

1 Structures of five or more units.,

Note,—DBased on data from same source as for *‘Mortgage Debt Out-
stunding™ table,

3 Derived figures; includes small amounts of farm loans held by savings
and loan assns,

6 Dati by type of mortgage on nonfarm |- to 4-tamily properties alone
are shown in table below.

Note: -Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute of Life Insurance, Depts. ol Agricul-
ture and Commeree, Federal National Mortgage Assn,, Federal Housing
Admin,, Public Housing Admin., Veterans Admin., Government National
Mortgage Assoc., Federal Home J.oan Mortgage Corp., and Comptroller
ot the Currency.,

Figures for first three quarters of each year are IR, estimates,

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollurs)

|
Grovernment-
underwritten

R, Con-

I'nd of period Total ven-
FHA- VA- tional

Total in- guar-
sured | anteed!

4.3 4.1 .2 14,3

65.9 35.0 30,9 116,3

09.2 38.3 30.9 128.3

73.1 42.0 3.1 139.8

76.1 44,48 31.3 i47.6

79.9 47.4 32,5 156.1

84.4 50.0 33.8 166.8

90.2 54.5 5.7 176.6

1970 97.2 59.9 37.3 182.9
1970 AV...ooiienn 280.2 97.2 59.9 37.3 182.9
1971—1r i, 283.6 98.3 6.0 37.3 185.3
Ine,, 0 290.9 100.4 62.8 37.6 190.5

e, ., 209, 102.9 64.4 38.5 196.8

Iye 105.2 65.7 39.5 202.6
1972— 1o, ., ... 07,5 66,8 40.7 2006.6
e, 10Y. 6 67.6 42,0 215.0

ure 1.5 68.4 | 43.1 224.3

1 Includes outstanding amount of VA vendee accounts held by private
investors under repurchase agreement,

Not1E,- lor total debt outstanding, figures are FHLBD and F.R,
estimates, For conventional, figures are derived, .

Based on data trom FHLBB, Federal Housing Admin,, and Veterans
Admin,
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MORTGAGE LOANS HELD BY BANKS

{(In millions of dolars)

Commercial bank holdings I Mutual savings bank holdings 2
Residential | | ! Residential i
End of period . Other Other
Total | | non- Farm Total HON- Farm
EHA-T VA- | Con- tarm ; FHA- | VA- . Con- [ fwrm
Total in- ) Elkre Vel | Total in- - ven-
! sured | anteed | tional : sured [ anteed | tional

[ E Y oam0el a0l 1,048 500 4,812 Vsl 900 2%
4500 V4,772 3 ALY [ Y 850 521 4,208 R T. i 797 24
1964 L 43,976] 28,933 2,742 18,876 12,405: 2,638 40, 556] 36,487] (2,287 11,120 (X079 4,016 58
1965... 49,675] 32,187 2,688 21,997, 14,377 2,911 44,617 40,0061 13,791 11,408 14,897 4,469 52
1960, .. 54,380 14 870 2,509 24,733 16,366 3,138 47,357 42.242] 14,500 11,471 16,272 3.()4I hX]
1967, s9:019] 37,642 2.696| 27,237 17,931 3,446 50,490] a4,641] 15,074 11,798 |'I L7720 5,732 117
19068, 05,096 41 ,4.‘3 2,708] 30,800 )() ql)il 3,758 S3,4561  40,748) 15,509, 12,0483 19, |4() 6,592 117
1969. .., 70,705 44,573 7T,960| 2.6063[ 33,950| 22,113 4,019 56,138] 48,682} 15,862 12,166 "() 654 7,342 114
1970-—I11 72,393 45,318] 7,885 2,583 34,850( 22,825| 4,250 57,402 49,628 16,017 12,127| 21,654] 7,671 103
73,275| 45,640 7, 919 2,589 35,131 23,284 4,351 S§7,948] 49,937| 16,087 12,008 21,842" 7,893 11y

1971—1 74,424] 46,343 7,971 2,5951 35,777 23,5‘)5. 4,486 S¥,680] 50,553 16,157 IZ,()I() 22,386) 8,014 (13
76,639] 48,163 x 146 2,(;.\()| \7 1) 24,477) 3,999 39,643 51,3621 16,281 0. 009 8174 107

79,936] 50,280 246 2.8061 197228| 25,500] 4.156] 60 625 51.9%9 16,2106: 2307400 80561 75

R2,515] 52,004 8,.’%[() 2,980 40,714! 26,306] 4,205 61,978] 53,027 16,141 ; '.‘.4,h‘l2 8,901 50

{972-. 85.614] 53,9371 8,260 2,999, 42,578| 27,3531 4,324 62.978) 53,733] 16,184 25,4050 9,195 50
I oo, 14| 56,782] 8,477 3,141 45,163 28,785 4,547 64,404] 54,758{ 16,256' 20,178 9,586 00
95,048 59,9768 8,515 3, (18] 48,3430 30,415 4,657 65,901 55,889 [0, 130! 27,2967 9 951 ol

9y, 34 62,782 8 4‘H| k) ’()1 N ,()84i LTS 4,781 67,586) S7,140] 16,013 28,505 10,354 62

|
ncludes loans held by pondeposit trust companices, but not bank Notk, Second and tourth quarters, 1ederal |)L]Y(Hlt Insurance Corpo-

trust depts,
2 Data for 1941 and 1945, except for totals, are special LR estinmates,

ration series Tor all commergial and mutual savings banks in the United
States and possessions, Firstand third quanrters, estinutes bised on special
PR interpolations atter 1903 ot bepimime 1964,

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions ot dollars)

T.oans acquired

1.oung outstanding (cud ot period)

Nonfarm Nonfurn
Period -
Total Farm Total Farm
Fotal .";_lll“"_t_:] g‘l/l‘:;- | Other ! Total -I;_“A,'l )x,xlu\ll Other
I ! anteed - msured - nteed
1945, ..o 976 ... U P I 6,637 5,860 1,394 |........ 4,466 766
1964, o s 110,433 9,386 1,812 ) 674 6,900 1,047 i 55,152 | 50,848 | 11,484 6,403 @ 32,961 4,304
1965.... | 1,137 9,988 1,738 553 7,697 1,149 7 60,013 | 35,190 | 12,068 6,286 | 36,836 4,823
1966 10,217 9,223 1,300 , 467 7,456 994 64,609 | 59,369 | 12,351 6,201 : 40,817 5,240
| 8,470 7,633 757 444 | 6,432 837 | 67,516 | 61,947 | 12,16l 6,122 | 43,664 5,569
1968 . . 7,153 733 46 6074 772 | 69,973 | 64,172 | 112961 | 51954 | 46,257 | 5,801
1969 .. 6,991 504 220 6,177 540 | 72,027 | 66,254 | 11,715 . 5,701 . 48 83§ 5,773
]‘)70. s 6,867 380 88 6,391 314 74,375 | 68,726 | 11,419 5,394 51,913 5,049
1971, 7,070 122 ‘ 101 6,647 503 75,496 1 69,895 | 10,767 . 5,004 54,12 5,601
1972, oo, 8,101 277 202 | 7,622 01 77039 | 71640 | viedd | aledn  57.050 | 5679
441 39 16 386 28 ¢ 75,493 | 69,947 | 10,722 4.U85 ‘ 54,240 5,546
92 26 12 354 44 75,450 69,940 | 10,674 4,952 : 54,314 5,516
484 24 18 442 85 | 75,424 | 69,597 | 10,599 4,932 54,366 5,527
506 30 15 461 54 | 75,469 | 69,926 | 10,535 : 4,603 54,488 5,543
542 15 13 514 60 | 75,493 | 69,941 | 10,4067 4,573 | 54,601 5,552
643 31 21 591 65 | 75,547 ] 69,969 | 10,391 : 4 838 | 54.740 5,578
605 19 25 561 500 75,626 1 70,031 | 10,314 4,811 | 54,906 5,595
682 19 21 642 oL | 75,723 | 70,105 | 10,224 4,776 | 55,105 5,618
663 22 14 | 0627 45 ¢ 75,813 | 70,195 | 10,139 4,734 | 55,322 5,618
673 10 | 16 | 647 45 | 75,0952 1 70,323 | 10,0583 4,700 55,570 5,629
746 28 13 705 57 | 76.207 | 70,567 | 10,000 4.608 | 55,899 5,640
1,723 1o [} I,689 107 [ 77,319 | 71,640 9,944 4,040 | 57,050 5,679
1973 649 16 20 613 62 | 77,481 | 71,856 9,901 ‘ 4.630 57,325 5,625
| ! |

! Includes mortgage loans secured by land on which oil drilling or

2 the end-of=Dec, figures may difter from end-of-year figures because (1)
extracting operations are in process,

monthly figures represent book vilue ol ledger assets, whereas year-cend
figures represent annual statement iasset values, and (2) data tor year-end
wdjustments are more complete, Beginoing 1970 monthly and year-carlicr
data are on a statement balance basis,

Notr—-Institute of Lite Insurance data. Tor loans acquired, the
monthiy figures may not add to annual totals; and for [oans outstanding
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COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

I
Total
. amount

Ieriod Nruln{hu. committed l.ouan | Contract

ol loans (millions of amount interest
(dollars) (thousunds rate

ot dollars) (per cent)

2,569 | 3,244, 3 1,203 7.66
1,788 219207 1,633 8,60
912 203401 2,567 9.93
1,664 3,9082.8 2,393 4.07
137 3021 2,205 8.98
146 257,04 1,762 : 8.0
203 720.0 1,591 8.92
183 386.58 2,112 8.04
153 434.4 2,830 9.08
178 366, 1 2,087 9015
12 198, ,771 9.20
136 288, 2 2,119 9,01
133 290.( 2,181 8.96
107 (98,6 1,856 8.78
Ieb.. . 122 423.5 3,471 8.62
Mar,, 220 530.4 24101 8.50
Apr. 200 KW 1,906 8.44
May 246 3Y9.6 1,624 8,48
June 208 683.2 2,549 8.55

Averages

I oun- IR Ty |
Maturity to-value (""-"I‘\“j""'_ . l?‘jlf' . P’er cent
(yrs./mos.) ritio tion rate voverige constant
(per cent) (per cent) ratio

22/ T3.6 9.0 1.30 9.5
2148 73.3 9.0 .29 10.2
22!8 74.7 10.8 1,32 (R}
22/10 74.9 10.0 1.29 10.4
732 9.9 1.28 10.4
75,6 10,0 1.27 0.4
! 75.5 9.8 1.2y 10.2
i 74.4 9.8 1.26 10.4
i 74.9 9.9 1.27 10.4
| 74.8 9.3 ! 128 10.4
75.8 10,0 1.28 10.4
75.0 9.9 1,27 10.2
74.4 9.9 1.30 10,2
2211 YAR 10.0 1.31 10.2
22/6 71.3 9.7 1.3 10,0
2442 76.71 9.5 1.29 9.7
240 | 7603 9.5 1,29 9.6
! 23i4 76.0 9.5 1,26 V.8
| 2310 75.4 9.5 1.29 9.8

Norr..- Life Insurance Association ol America data for new commit-
ments of qil()() 000 and over ciach on morgpapes for multitiimily and non-
residential nonfarm properties located Turgely in the United States, ‘The 15
companies account for a litille more than one-hall” of both the total wssets
and the nonfarm morigages held by all ULS, lile insurance companices.,
Averages, which are basced on number ol loans, in part with loan
composition by type and location of property, tyvpe and purpose of loan,
and loan amortization and prepayment terms, Data for the tollowing are

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollars)

‘ Louns made Louns outstanding (end ot period)
New .

Period home | Home FHA- VA- Con-

Total ! c¢on- . pur- Totat 2 in- ruir- ven-

: struc-  chase sured ¥ anteed ¥ tional

tion
J— |
1,913 181 1,358 s370| .. oo
i .

24,913 6,635 10,538. 101,333] 4,804 6,083] 89,7506
24,192 6,013 10,83C, 110,300] 5,145 6,398 U8, 703
116,924 3,650 7,828 114,427] 5,269 6,157 103,001
20,122 4,243 9,604| 121,805) 5,791 6,351 109,603
21,983 4,916 11,2150 130,802] 6,058  7,012:117.132
L. 21,847 4,757 L1,254] 140,347 7, "17. 7,058|124,772
L21,383: 4,150, 10,237. 150,331]10, 1780 &,494[131,659
39 472I 0, H“/ 15,811 174,385 13,798] 10,848[149,739
1972—Jan....| 2,632; 4510 1,253 175,838]13,976] 11,013]150,849
Ieb., . 2,849 SISY 1,400 177.614[14, 167 11,264|152, 183
Mauar... 3,910 7120 1,861 180, 145[14,4501 11,546|154,149
Apr... 3.819 07| U819 182,711 14,097} 11,7891 150,225
May . 4,603 830: 2,276 185 431]14,878] 12,000'158,543
June, . 5,449 N72I 2,920 IR8 B&4|15, ()I‘). 12,293 161, 5/2
July... 4,572 743 2,515 191,642|15, Iﬁ‘l 12,606 163 883
Aug... 5,379 803| 3,087 194,95515,2063! 12,802 1()(),8()()
Sepl... 4,089 739 2,587 197 KKl 15,.l4). IJ,()‘)H'I(»'),A’MI
Oct.. 4,522 761 2,423 200,554]15,378 13334171842
. 4,393 Tt 2,307 203, 206015 ,490: 13,544(174,232
4.301 667 2.167 "()(v I87|15.6390 13, 7641769064
1973--Jun.. .. 3,708 592 1,971, 208,145 29,5871 178,574

1 Includes loans for repadrs, additons and alterations, refinincing, ete.
not shown scpurutcly

2 lhunmm 1958, includes shares pledged against mortgape loans;
beginning 1960, also uuludu junior Tiens and real estile sold on contract
hu,mmm, |‘)()7, also includes downward structural adjustment tor chunge
in universe: and beginning 1973, excludes parti ||mnon certificates guaran-
teed by the Federal Home Loan Mortgage Corporation and certiin other
related items.

3 Beginning 1973, data for these groups available on combined basis
only.

limited to cases where information was available or estimates could bhe
made: capitalization rate (net stabitized property carnings divided by
property vidue); debt coverage ratio (net stabilized carnings divided by
debt service); “aned per cent constant (annual level payment, including
principal and mluu.t per $100 of debt), All's ies excelude construction
[oans, inereases in existing loans in @ company’s porttolio, reapprosals,
and louns secured by land only,

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Advances outstanding

(end of period) Members'

- Ad- Repay- deposits

Period vitees | nents (end ot

P Short- | Long- | period)

Votal tern 1| term 2

1945.........000 278 213 195 176 19 46
1965..., ...t 5,007 4,335 | 5,997 | 3,074 | 2,923 1,043
19606 3,804 ¢ 2,866 1 06,9351 5,006 - 1,929 1,036
4,076 4,386 | 3,985 . 401 1,432

1,861 | 5,250 | 4,867 392 1382

1,500 | 9,289 | 8,434 855 1,041

F1,929 {10,615 § 3,080 [ 7,534 1 2,331

15,302 17,930 | 3,002 1 4,934 1 1,789

4,749 7,079 | 2061 F 5,018 1 20104

0RO | 5,992 | 2,125 3,867 2,008

396 | 5,913 | 2,040 3,864 1,762

320 | 5853 | 2,009 3,815 1,789

June.. 198 | 6,074 1 1,944 4,130 1,746
July.. 285 222 | 6,135 | 1,990 4,148 1.497

Al ... 406 249 | 6,295 | 2,083 | 4,212 1,442

Septe. o 631 1 18Y | 0.736 | 2,307 | 4,429 1,443
Octoooo.. 542 - 233 0 7,045 | 2,440 | 4,605 1,334

NOVo e enn . Cs 246 - 7,245 | 2,520 | 4,725 1,371
Decoooonn 84 251 7,079 | 2 ‘)(»I S,008 2,104

1973 Jan,..o.. 32 480 7,830 | 2,805 | 5,025 0 1,300
‘eb,, 415 302 7,944 | 2,774 5 170 1,321

764 IR R, 4200 2,975 5,440 1,290

1 Secured or unsecured loans maturing in T year or less, .
2 Secured loans, amortized quacterly, having maturities of more than
I year but not more than {0 years,

NoTk.- —-Federal Home Loan Bunk Board data.
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FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

| Mortprape Mortgage Mortgage
holdings transicctions commitments
i . . (luring _
End of | period)
period
Total LHA- | VA- " Made Out
¢ in- goar- Pur- Sales during | stand-
sured | anteed | chases 2% 0 period ing
1
35,5221 4,048| 1,474 1 1,400 12 1.732 | 501
7,0671 5,121 2,046 1,944 ... ... 2,696 7 1,287
10,950 7,680 3,270 4,121 6,630 3,539
15,502 11,071 4,431 | 5,078 8,047 | 5,203
17,791 ..o et 3,574 4,986 | 5,094
19,791] 14,624 5,112 | 1,684 P B N
1972-Mar...| 18,342} 13,654| 4,687 = 316 79 469 5,608
Apr.. .| 18,403 13,744] 4,659 + 246 70 617 5,851
May. .| 18,5901 13,923 4,674 , 321 7. 1,054 6,153
June, .| 18,.628] 13,952| 4,670 223 29 1 610, 6,362
July...| 18,740] 14,013] 4,714 ' 258 3 515 | 6,471
Aug.. | 19,023] 14,185, 4 816 1 427 466 | 6.309
Sept.,. 1 19,295] 14,380 4,888 . 401 755 | 6,451
Oct. . .| 19,438] 14,462] 4,939 265 887 ' 6,054
Nov...| 19,619] 14,558 5,016 ! 315 61 388 0.5062
Dee,..| 19,791 14,624] 5,112 307 12| 1,086 . 5,440
1973 Jan.. .. | 19.982|714,743 15,170 ‘ 225 - 29 392 1 6,943
Feb.o. .| 200181 14,872 5.22) | 218 L. 493 | 6,911
Mar... | 20,571} 15,201, 5,259 | 326 ....... 708 | 6,993
i \
Notk.  Federal National Mortgage Assn. datit. Total holdings include

conventional loans., Data prior to Sept. 1968 relate 1o secondary market
portfolio of former I'NMA. Mortgage holdings include loans used to back
bond issues guaranteed by GNMA. Mortgage commitments made during
the period include some multitamily and nonprofit hospital loan commit-
ments in addition to 1- to 4-family loan commitments accepted in I'NMA's
free market auction system, and through the FNMA-GNMA Tandem
Plan (Program 18).

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

Mortpage Mortgapge Mortgage
holdings transactions commnitments
- e — - (during —_—
End ol period)
period .
Total | T1IA- Made Out
Q : ' N . ;
in- guar- Pur- Sales during | stand-
sured | anteed | chases | 27 | period ing
3,348 | 2,756 592 860 I....... 1,045 | [,171
4,220 3 867 | 1,266
4,820 615 ) 1,131
5,184
5,294 | 393 |
R P O N R I T
1972-Mar...| 5,27t
Apr...| 5,153
May..| 5,241
June. .} 5,249
July...| 5,301
Aug...| 5,405
Sept.,. 5,278
Octle, .. 5,203
1973-Jan. ..| 5,117
Leb., .| 4,984
Mar...| 4,603
{ 1 ' | '

. Nowr—Governmental National Mortgage Assn. data, Total holdings
include a small amount of conventional loans. Data prior to Sept. 1968
relate to Sp_ucml Assistance and Management and Liquidating portiolios
Qf former FNMA and include mortgages subject to participation pool of
Governmenl Mortgage Liguidation ‘Irust, but exclude conventional
mortguge ]()i\lls acquired by furmer FNMA from the Reconstruction
Finance .( orporation Mortgage compitny, the Defense Homes Corp.,
the Public Housing Admin,, and Community acilitics Admin.

FEDERAL NATIONAL MORTGAGE ASSOCIATION
AUCTIONS

Government-underwritten  Conventional home loans
1 home loans :
1 |

Average Mortgage | Average

Date of auction Mortgage
amounts yield amounts I yield
. (short- " (short-
— . term i term
Offered Ac- commit- . .. . commit-
Fered cepted ments) |Offered [ cepted ments)
In millions of In In millions of In
dollars | per cent dollars per cent
. - . .. —
1972—Nov, 6., oo loonn s oo, 75.0 68,0 7.90
13..,; 78.7 49,2 ToT2 i i
27... 00.8 36.2 T.70 e
Dec.
1
1973 —Jan.
Feb,

Mar.

Average secondary market

vields are gross - before deduction
-point fee paid tor mortgage servicing. They reflect the average
accepted bid yield for home mortgage uming a prepayment period of
12 years for 30-year loans, without special adjustment for FNMA commit-
ment fees and FNMA stock purchase and holding requirements. Begin-
ning Oct. 18, 1971, the maturity on new short-term commitments was
extended trom 3 to 4 months, Mortgage amounts oftered by bidders are
total eligible bids received,

GNMA MORTGAGE-BACKED SECURITY PROGRAM

(In millions of dollars)

Pass-through securities
L o _ Bonds
Period sold
Applications Securities
received issued
1,126.2 452.4 1,315.0
4,373.6 2,701.9 300.0
3,854.5 2,661.7 oo
528.3 322.5
187.8 275.1
216.4 212.9
245.8 103.2
135.5 145.8
548.3 140,3
192.0 130.9
237.8 164.1
226.4 138.2
440.9 299.8
515.7 323.3
167.2 216.8
3319.4 139.9

Nortr.—Government National Mortgage Assn. data. Under the Mort-
gage-Backed Sccurity Program, GNMA guarantees the timely payment
of principal and interest on both pass-through and bond-type sccurities,
which arc backed by a pool of mortgages insured by FHA or Farmers
Home Admin. or guaranteed by VA and issued by an approved mortgagee.
To date, bond-type securitics have been issued only by FNMA and
Jederal Home 1.oan Mortgage Corporation.




HOME-MORTGAGE YIELDS

([ per cent)

Primary market | Secondary
l (conventioaal Toans) ‘ market
|
FILLBI scries! Hob Yicl
Period (etfective Tale) (‘l-"ll .") on I"{{A-
! insured
- Hnew
| home
New © Lxisting New loans
{homies homes | homes
1968 6,97 .03 : 7.2 7.
1969, 7.82 1.99 8,19
1970, 8.35 .52 9,03
1971, 7.07 7.75 7.70
1972....... 7.582 7.64 7.52
1972~ Mar. ove i 7.44 7.55 7.45
7.42 7.00 7.50
H 7.46 7.60 7.53
i 7.49 7.60 7.54
o 7.50 7.08 7.54
7.52 7.65 7.55
7.55 7.70 7.56
7.57 7.70 7.57
7.587 7.70 .57
7.59 7.70 7.50
1973-- Jan.r .....| 7.68 708 7.70 7.55
l(l) LT 7.70 7.72 7.7% 7.56
Mar.. ... ; 7.69 7.00 7,80 7.63

Nore: -Annual data are aver: wpes ol monthly figures. The
HUD(t Il/\) data are based on opinion reports submitted by fickld
oflices on prevailing local conditions as of the first ol the succéeding
month. Yields on FHA-insuredd mortpages are <I~r|u<l from
weighted averages of private secondary market prices for Sec.
203, J0-year mortgages with minimmn downpayment and an
assumed prepayment at the end of 15 yvears.  Gaps in data are
due to periods of adjustment to changes in maxinium perntis-
sible contract interest sates, The HUD (FHA) interest rates
on conventional fitst mortgages in primary warkets are un-
weighted and are rounded to the nearest 5 basis points, ‘The
FHLBR effective rate series retlects fees and charges as well
is contract rates (as shown in the table on conventional first-
moryn s, P A-3S5) and an assumed prepiaymient at end
of 10 yeuars,

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

. [oars not in toreclosure
! but delinguent for Loans in
- fore-
Fnd of period 00 4 closure
. ’ A v Jdiys
Tocul 30 davs | 60 days or Mo
3.29 2,40 W55 .34 40
3.40 54 .32 .36
3.47 .54 .27 .32
3.17 .St A .26
3.22 W52 27 .27
3,64 .61 6 KR
3,93 .65 40 A0
2,96 .52 .30 3
2.8) .45 24 W3l
... .10 R i IR B
V.. ... 3.04 01 36 FRR]
1971—1.. 3.21 506 .39 40
.. 3.27 hR) L3R T3y
1. 3.59 62 .43 M
1v.. 3,93 .65 .40 46
l‘)72——l 306 58 W37 50
3.2 53 36 48
IIl . 3.82 65 A 52
T [4.60 7 .46 50
el s 78 “45 48

1 First line is old series; second line is new series.

sivings and loan associitions.

- Mortgage Bankers Association ot America data from
u 1- 1o 4-family I'HA-insured, VA-puaranteed, and con-
ventional mortgages held by more than 400 respondents, including
mortgage bankers (chielly), commercial banks, savings banks, anl

MAY 1973 :: REAL ESTATE CREDIT

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions of dollars)

A 53

|
‘ 1'ENA-insured | VA-guaranteed

X Mortgages Mortpages
Period Prop-
. i Pro- erty ‘
rotal New |, Fx- |jects! | im- ; Totald New 1ix-
homes| i5ting prove- h(nﬁcs Ii«!ing‘
101CS

| homes ments? |

,705! 5,760 59l 634 2,052 876 | 1,770
1,729 4,366  583] o4l 2,600 | 080 | [loly
1,369 4,516 642|623 | 3,405 | 1,143
1,572 4,924] 1,123 656 | 774 | a0 | 2034
1,551 5,570° 1,316] 693 ' 4,072 | {493 ' 20

1970, ...... 11,982] 2,667 5,447, 3,251 617 _3.440 | 12311« 2,

1971, ..... .'I1 O89] 3,900 6,475 3,641 674 | 5,961 .94 4,267
wv:.......‘lz 320] 3,459 4,608 3,448 805 | 5,293 | 2,539 | 5,754
1972- Mar ) L2oa] ) 449, 441 54 607 235 432
A|)r..| 95| 272 Al 241 51 516 173 343

Mav.l vl 250wt 229 50 613 189 424

June b 1077 271 172 363 71 58 243 (1)

July, .- 900 261 374 218 47 675 (L) 492
Aug.. [.OI8 310 440 201 67 776 224 552

Septo 9491 245 0p 287 7! 758 212 540

Oct... 862 255 343 170 v 720 304 516

Nov.. DR 201! kTN 97 790 246 544

Dec,.  9edf 190 -M4| 85 715 220 495

1973 Jun. 821 254 184! 59 081 218 401
162 23 ... 592 187 405

v 426 ... ., 596 185 411

I

1 Monthly figures do not rellect mortgage amendments included in annuoat
totals,

2 Not ordinarily sccured by mortgages.,

Fincludes refinancing loans, mobile home loans and also a small amount of’
alterationand repair loans, not shown separately, only such loans in wmounts
of more than $1,000 need be secured.,

Nore, - Federal Flousing Admin, and Veterans Admin data, ' A-msured
loans represent gross amount ol insurance written; VA-guaranteed loans,
rross amounts of loans closed. Figures do not ml\g into acconnt principal
repayments on previously insured or puaranteed loans, For VA-guaranteed
loans, amounts by (ype are derived from data on number and  averape
wmount of loans closed.

FEDERAL HOME LOAN MORTGAGE
CORPORATION ACTIVITY

(tn willions of dollarsy

Mortpape Mortipee | Mortpape

holdings 1 connitments
i (during period)
End of period __ . 1 o
! 1
; Con- .. ! Made | Out-
Totat l{,l ’\\' ven- o ‘:ll:::\ Sales during | stand-
i ‘ tional - il | period ing
1970, .. 1258 325 ... 325
1971, 968 821 147 778
19727 oo THLTU0 ) 1,508 1287 1,298
i
1972-- -Mar,. ... Phi 928 60 98
- 1,040 70 126
£,239 L1 220
RET) 71 194 .
. 1,374 100 74 !
i 1,394 04 107
. 1,408 | 137 66
. l ()” 1,439 192 102
,/11 1,491 253 128 l
790 | 1,503 | 28y 143+ 87§ 93 198
1073- 1700 4 1,517 44 ! 76 oy 42 2260
L6715 142 76 150 ¢ feh T M0
T | sos | 287 143 87 | 141 295

Notr.—Federal Home Loan Mortgage Corp. data, Data tor 1970 include
only the period beginping Nov. 26 when the FITELMC (irst became operational.
Holdings, purchases, and sales include participations as well as whole loans,
Mortgage h()llllllg\ include loans used to back bond issues guaranteed by
GNMA. Commitment data cover the conventional and Govt.-underwritten
Loan programs,




A 54 CONSUMER CREDIT « MAY 1973
TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
1.nd of period i Total Other Repair
Auto- consumer | and mod- | Personal Single- Charge Service
Total mobile roods crnization loans Total payment accounts credit
paper paper loans 1 loans
[ 8,338 5.514 2,071 1,827 371 [,245 2,824 300 1,471 553
1945, .0veiiiennn T 5,665 2,462 455 816 182 1,009 3,203 740 1,012 845
1950, 21,471 14,703 H,074 4,799 1,016 2.814 6,708 1,21 3,367 1,580
195s.. oo 38,830 28,900 13,460 7,041 1,693 6.112 9,924 3,002 4,795 2,127
1960 .. 50,141 42,908 17,658 11,545 KK 10,017 13,173 4.507 5,329 3,337
1965,,...... 89,883 70,893 28,437 18,483 3,736 20,237 18,990 7,071 6,430 1 4,889
1966, , 96,239 76,245 30,010 20,732 3,841 21,662 19,994 7,972 6,686 ' 5330
1967, . 100,783 79,428 29,796 22,389 4,008 23,238 21,358 8,558 7,070 8727
1968, ... 10,770 87,745 32,948 24,626 4,239 25,032 23,025 9,582 7,193 6,300
1969, oo 121,146 97,105 35,527 28,313 - 4,013 28,652 24,041 9,747 7,373 0,921
1970 127,163 102,004 35,184 31,465 S,070 30,345 25,099 9,675 7,008 7,456
1971, ... 138,394 L2095 38,604 34,353 S.43 32 865 27,099 10,585 8,350 1 8,164
1972 157,564 127,332 44,129 40,080 6,201 36,922 30,232 12,256 9,002 | 8,974
1972- - M 137,879 tiy, 287 38,853 33,645 5,437 5 33,272 26,622 (0,843 6,963 8,816
139,410 112,430 39,348 33,981 5,504 0 33,606 26,971 10,933 7,179 8,839
141,450 | 114,183 40,063 34,439 50004 34,077 27,207 11,066 7,404 8,737
143,812 116,365 41,019 35,041 S, 34,588, 27,447 11,181 7,010 8,056
145 214 117,702 41,603 35,470 5,797 3832, 27,512 11,235 7,644 | R 633
147,631 119,911 42,323 36, 188 5,950 35.450 27,720 11,411 7,717 ' 8,592
148,976 121,193 42 644 36.745 0,049 35,755 27,783 11,54t 7,003 8,549
150,576 122,505 43,162 17,216 6,124 36.003 28,07t 11,717 7,780 R, 574
152,968 124,125 43.074 38,064 6,174 36.413 | 28,643 1,917 8,010 8.716
157,564 127,332 44,129 40,080 6,201 | 36,922 ' 30,232 12,250 9,002 8.974
1973- 157,227 127,368 44,1333 39,952 6,193 36,870 29,859 12,204 8,357 0,298
157,582 127,959 44,817 39,795 6,239 37,108 29,623 12409 7.640 9,568
159,320 129,375 45.610 39,951 6,328 . 37.4%0 29,945 12.540 7,702 9.703

1 Holdings of financial institutions; holdings ot retail outlets are in- hold, tamily, and other personal expenditures, except real estate mortgage
cluded in **other consumer goods paper.” loans. 1'or back figures and description of the data, see ' Consumer Credit,”
Section 16 (New) of Supplement 1o Banking and Monetary Statistics, 1965

Notr- Consumer credit estimates cover loans to individuals for house- and BurLEnNs for Dece, 1963 and Oct, 1972,

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions ) Retail outlets
End of period Total .
Com- Finance Mis- Auto- Other
‘Total mercial compit- Credit | cellancous Total mobile retail
bunks nies ! unions lenders ! dealers 2 outlets
1940 5,514 3,918 1,452 2,278 171 17 1,596 167 1,429
1945, ., 2,462 1,776 745 910 102 19 086 28 658
1950, 14,703 11,805 5,748 5,315 590 102 2,898 2487 2,611
1955. 28,9006 24,398 10,601 11,838 1,678 281 4,508 487 4,021
1960 42,964 36,673 16,672 15,435 3,923 043 6,295 359 5,936
1965 70,893 ol,102 | 28,962 23,851 7,324 965 9,791 315 9,476
1966, 76,245 65,430 3,49 24,796 8,255 1,060 10,815 277 10,538
1967, 79,428 67,944 337152 24,576 9.003 1,213 11,484 287 11,197
1968, , . 87,745 75,727 37,930 26,074 10, 300 1,417 + 12,018 281 11,737
1969 97,103 §3,989 42,421 27,846 12,028 1,694 13,116 250 12,866
1970 102,064 88,164 45,398 27,678 12,986 2,102 13,900 218 13,682
1971, .. (11,298 97,144 51,240 28,883 14,770 2,251 14,151 226 13,925
1972., 127,332 111,382 59,783 32,088 16,913 2,598 15,950 261 15,689
1972— Mar 11,257 97,934 51,782 28,716 14,910 2,526 13,323 228 13,098
112,43 90,139 52,629 28,955 15,083 2472 13,300 232 13,068
14,083 | 100,840 53,624 29,310 15,395 2511 13,343 237 13,106
16.365 | 102)909 54,883 291722 15,786 20518 13,450 243 13,213
117702 | 104,132 55,688 20,065 15910 2,469 13,570 248 13322
119,911 106, 146 56,840 30,464 16,278 2,558 13,765 251 13.514
121,193 107,278 57,566 30,650 16,439 2,623 13,015 253 13,662
122,505 108,405 58,266 30,970 16,556 2,613 14,100 257 13,843
124,325 109,673 58,878 31,427 16,742 2,626 14,652 259 14,393
127,332 111,382 59,783 32,088 16,913 2,598 15,950 261 15,689
T9T3- BN oo i 127,368 111,690 60,148 | 32,177 16,847 2,518 15,678 263 15,415
» L 127,959 112,630 60,582 |, 32,431 16,973 2.644 15,329 266 15,003
.................. | 129,375 14,190 61,388 12,750 | 17.239 2,803 15,185 272 | 14,913
I [inance companies consist of those institulions formerly classified 2 Automobile paper only; other instalment credit held by automobile
and other finance companics, Mis- dealers is included with *“other retail outlets.””

as sales finance, consumer finance
Nancous lenders include savings and loan associations and mutual
savings biunks, See also Notk to table above.




MAY 1973 - CONSUMER CREDIT AN}
MAJOR HOLDERS OF INSTALMENT CREDIT
(In millions of dollars)
Commercial banks Finance companies
S - - e - . - | - . -
End of Automobile Orther consumer Repair * Other consunmer | Repair
period paper roods paper and PPer- Auto- roods paper anl Per-
Total e . | modern-]  sonal Total mobile | __ _ modernn-|  sonal
| ization louns paper | ivation loans
PPur- Direct | Mobile | Credit | Other loans Nobile | Other loans
chased homes | cards ‘ homes |
1
"\ __"_'_v . =" - ~ . .
1940.,...... 1,452 339 276 ! 232 165 440 2,278 1.253 ! 159 193 673
1945 745 06 143 1 114 110 312 9o 202 40 62 606
195¢ 5,798 1,177 1,294 1,450 834 1,037 5,358 3,157 7 092 80 1,386
1955 10,001 3,243 2,062 2,042 1,338 1,916 | 11,838 7,108 1,448 42 3,240
1960,....... 16,672 5,316 2,820 2,759 2,200 3,577 | 15,435 7,703 | 2,553 173 5,000
28,962 | 10,209 5,659 1 4,166 2,571 6,357 | 23,851 0,218 4,343 232 | 10,058
31, 11,024 5,956 4,681 2,647 1,001 | 24,796 9,342 4,925 204 | 10,315
kR 10,972 23. 5,409 2,731 7,748 | 24,576 R, 0627 5,009 192 1 10,688
12,324 1,307 5,387 2,858 8,958 | 26,074 9,003 5,424 166 { 11,481
13,133 2,039 6,082 2,996 9,780 | 27,8406 9,412 5,775 174 | 12,485
1970........ 45,398 | 12,918 TLHER [ o 3,792 7,113 3,071 [ 10,616 | 27,678 9,044 2,464 3,237 199 | 12,734
51,240 | 13,837 9,277 4,424 4,419 4,501 3,236 | 11,547 | 28,881 9,577 2,56l 3,052 247 | 13,440
59,783 | 16,320 | 10,776 5,786 5,288 5,122 3,544 | 12,947 | 32,088 | 10,174 2,916 " 3,589 497 | 14,912
51,782 | t4,017 9,442 4,002 | 4,204 4,585 3,201 | 11,671 | 28,7106 0,124 2,001 261 | 13,481
52,629 | 14,232 9,613 4,703 | 4,325 4,683 3,244 | 11,829 | 28,955 9,373 3,070 276 | 13,616
53,624 | 14,530 | 924 | 4ig42 | 4,374 | 4,772 | 3,303 | 11,979 | 20,310 | 9,453 1,151 280 | 13,774
54,883 | 14,938 | 10,060 5,023 4,403 4,859 3,372 | 12,168 | 29,722 9,612 3,216 290 | 13,917
55,688 1 15,244 | 10,193 5,144 4,517 4,903 3,410 | 12,277 | 30,065 . 714 3.270 325 | 14,031
56,846 | 15,566 | 10,331 5,321 4,631 5,003 3,479 | 12,515 | 30,404 9.822 3,318 A58 [ 14,193
57,566 | 15,754 | 10,381 © 5,471 4.750 5,030 3.522 | 12,658 | 30,650 9.835 3,367 383 [ 14,245
58,200 15,996 | 10,534 5,590 4,782 5,053 3,555 | 12,756 | 30,970 9.914 3,430 412 | 14,352
58,878 | 16,180 | 10.674 - 5,690 4. 868 | 5,063 3,557 { 12,846 | 31,427 | 10,026 )9 1 3,476 452 | 14,574
59,783 | 16,320 | 10,776 - 5,746 5,288 5,122 3,544 | 12,947 | 32,088 | 10,174 ; v 3,589 497 © 14,912
. . R
1973 K . 60,148 ] 160,404 10,889 , 5,839 5,311 5,138 3,827 | 12,983 [ 32,177 | 10,177 3,644 528 , 14,900
© 60,582 | 16,680 (0,977 1 5 92 5,283 5,158 3,515 | 13,037 [ 32,431 | [0.267 3,752 5602 . 14,941
61,388 16,951 @ 11.216 i 6,035 5,243 5,289 3,538 13,116 | 32,750 | 10.419 3,790 581 15.011
1 Finance companies consist of those institutions formerly classificd as Sce also Noik to table at top of preceding page.

sales finance, consumer finance, and other finance compinics.

INSTALMENT CREDIT HELD BY OTHER

FINANCIAL LENDERS

(In millions of dollars)

NONINSTALMENT CREDIT

(In millions of dollars)

F'nd of period

1945,
1950,
1955,
1960

1965, . .. 0iiiiiinnnnn.

1966, .

1967, ..
1968. ..
1969

1973 Jan

I'eh..

Auto-
‘Total mobile
paper
188 36
121 16
0692 1549
1,959 560
4,566 1,460
8,289 3,036
9,318 3,401
10,216 3,078
1,717 4,238
13,722 4,941
[5,088 5,116
17,021 5,747
19,511 0,598
17,430 5,842
17,555 5,808
17,906 0,019 .
18,304 6,166
18,379 6,204 ¢
18,836 6,353
19,062 6,421
19,169 6.461
19,308 6,535
19,511 0,598
19,368 6,560
19,0617 0.627
20,052 6,752

Total

2,824
4203
6,708
9,924
13,173

18,990

19994

- 21,355

! Other Repair
con- and Per-
smmer modern- S()Hill
goods  ization | loans . . .
paper louns End of period
1
7 13 132
4 {0 gi
40 102 o -
130 313 956
297 775 2,034
498 933 3,822
588 Y80 4,336
654 | 1,085 | 4,799
771 1,218 5,493
95U | 1,443 1 6,387
[,177 1,&00 6,008
1,472 0 1,930 7,872 fons
1,690 ¢ 2,160 | 9,06 1969
1,499 | 1,975 | 8,120 A
LS12 | 1,984 | 81061 1971...
[ L 2,000 8,324 1972
Po1,580 058 8,503 -
1}529 ?:om N804 1972 Mar
1,628 2,113 8,742
1,645 | 20144 | 8,852
1,656 2,157 8,898
1,675 2,165 8,993
1,690 2,160 9,063
1,680 2,138 8,987
17698 | 20162 | 90130
Foraa 20209 | 9359

1973

Novr.— Other financial lenders consist of credit unions and mis

lancous lenders, Mis ancous lenders include savings and loan associa-

tions and mutual savings banks.

ccl-

23,005
24,041

25,099
27,009
300232

26,622
26,971
27,207
27,447
27,512
27,720
27,783
28,071
28.643
30,232

29,859
29,623

L J0 s

Single-
payment Charge accounts
loans

| Service
Come- Other X credit

nier- tinan- Retail  Credit

cial <ial outlets  cards !

banks nsti- .
tutions :
636 1 164 553
674 72 845
1,576 245 2 1,580
2,635 367 4,579 216 2,127
3,884 623 4,803 436 3,337
6,690 981 | 5,724 706 | 4,889
6,946 | 1,026 | 5,812 874 | 5,336
7,478 | 080 6,041 | 1,029 | 5,727
8,174 1,158 5,960 1,227 6,300
8,553 | 1,194 0 5,936 | 1.437 | 6,921
8,409 | 1,206 | 6,163 | 1,805 | 7,456
9,316 | 1,269 | 6,397 | 1,953 | 8,104
857 | 1,399 | 7,055 | 1,947 | 8,974
9,491 S,102 | 1,801 | 8,816
9504 206 | 18831 R,859
9,717 5,587 1,877 8,737
9 83 50680 1920 | 8656
9900 S04 | 1,980 | 8,633
10.053 5,070 2,041 5,592
10,165 5,603 | 2,080, 8,549
10.339 5,794 1,980 8,574
10.527 6,081 1,929 8,716
10,857 7,055 1,947 8,974
10,878 6,402 | 1,985 | 0,208
10,989 5,735 1,911 9,568
11,074 5,828 1,877 1+ v, 701
\

1 Service station and miscellancous credit-card accounts and home-
heating-oi! accounts. Bank credit card accounts outstanding are included
in estimates of instalment credit outstending,

See also Nore to table at top of preceding page.



A 56 CONSUMER CREDIT «. MAY 1973
INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions ol dollars)

|
‘ Other consumer Repair and
Total Automobile paper | goods paper modernization loans Personal loans
Period .. R . . .
S.ALL ' N.S.AL SAL \ N.S.A. ( SALL l N.S.A. S.Al | N.S.AL S.AL l NLS.AL
_ i |
Lixtensions
3 2 78,661 27,208 22,588 2,270
1906. .. 82,832 27,192 . . 26,329 | ,223
1967... 87.171 26,320 29,504 - 2.36Y
1968. .. 99,984 31,083 33,307 . 2,534
1969, .. 109,146 32,553 38,332 2,831
1970. 112,158 29,794 43,873 2,961
1971, 124,281 34,873 47.821 1. 3,244
1072 e e 142,951 40.194 55,599 4.006 1
1972~ Nar. 11,746 3,303 ,45. 4,337 | 303
11,224 3,209 4.370 4,158 326
12,556 3,099 4,393 4,593 399
13,096 3,938 4,577 4,779 403
11,5833 3,4%0 4,664 4,544 58
13,166 1,696 4,990 5,004 411
11,535 0 4,772 4,695 Jo0
121337 31603 42071 4831 | 347 s
12,806 1,505 5,118 5,202 a2l 3,781 i 3,778
! 13,043 3,195 ° 4,876 0,171 280 \ 3,637 3,997
1973---Jin, : 3,0 11,923 4,000 3,03 5,282 4,949 329 | 250 3,687 1,222
. . 1,214 Y072 - 3,407 5,245 4.252 304 300 3,853 3,258
13,681 4,000 4,164 5,349 S 169 406 377 . 4,090 3971
1 | |
Repayments
| | ! |
[T U L70.403 C23,706 20,707 23,938
19006, . .. e 77,430 25,619 . 24,080 25,603
1967 83,988 20,534 27,547 27,405
1968 91,667 27,931 31,270 30,163
1969, 99, 786 29,974 34,645 32,710
1970. 107,199 30,137 40,721 33,835
1971 115,050 31,393 44,433 35,421
1972 126,914 34,729 49,872 S39,095
1972 10,427 10,999 2,831 3,026 3,944 4,221 262 l 209 3,390 3,483
10,384 10,042 2,867 2,774 3,986 3,872 208 259 3,263 3,137
10,355 10,812 2819 2,084 3081 4,135 257 ° 299 | 31268 3,394
10,671 10,914 2,922 2,982 - 4,164 4,177 283 290 ! 3,302 3,465
10,593 10,496 2,017 2,896 4,249 4,115 1 279 278 ¢ 3,148 3,207
10,841 10,957 2,896 2,976 4,395 4,370 ! 270 278 3,280 3,327
10,6067 10,253 2,873 2,789 4,303 4,138 203 201 3,228 3,068
10,908 11,025 3,041 3,145 4,354 4,360 263 272 3,250 3,248
11,128 10,980 3.023 2,993 4,444 4.354 271 271 3,390 3,308
10,964 | 10,036 2,977 2,740 4,341 4,155 263 253 3,383 3,484
1973 11,355 11,887 3,007 3,169 4,049 5,077 2067 267 3,342 3,374
11,437 10,623 3 145 2,943 4.627 4,409 275 254 3,390 3.017
11,808 12,268 3,225 3.7 4,755 ! 5,413 286 288 3,542 3,593
| :
Net clutnge in credit outstanding 2
1965, 0 i 8,198 2,150 2,388
1966. . 5,152 K 2.249 1,425
1967. . 3,183 1,657 1,573
1908, . 8,317 2,237 2,697
1969. . 9,360 3,687 2,720
1970, . 4,959 3,152 1,003
1971, . .. 9,231 2,888 2,520
1972, e 16,037 5,727 4.057
1972—Mar. 747 116 260
1,182 280 334
1,744 458 471
June. . ... 38 2,182 602 Sl
July.ooiiiiini [,094 1,337 429 244
1,643 2,209 718 0l8
) 1,280 [,282 557 305
1,490 1,312 471 24%
1,718 1,820 848 410
1,663 3,007 2,010 500
1,949 36 909 224 633 ! - 128 02 - 8 345 - 52
1.997 591 827 404 618 157 89 46 463 - 238
i 2.044 1,416 776 7493 hURY 156 120 89 l 554 l 378
1 Includes adjustments for diflerences in trading days. sales ol instalmient paper, and certain other transactions may increase
2 Net changes in credit outstanding are cqual to extensions less re- the amount of extensions and repaynients without aftecting the anount
payments. outstanding.

, . For back figures and deseription of the data, sce *‘Consumer
. Noti.—Istimates are based on accounting records and often include Credit,” Section 16 (New) of Supplement to Banking and Monetary
financing charges. Renewals and refinancing of loans, purchases and Statistics, 1965 and BuLLrtins for Dee, 1968 and Oct. 1972,




MAY 1973 1t CONSUMER CREDIT A}

INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

Other financial .
| Total Commerciitl banks I'inance companies ; lenders ) Retail outlets
Period ! ! !
‘ S.ALL | NS.AL S.ALL ‘ N.S.A, S.ALL ‘ N.SAL | S.ALL N.SAL ' S.ALL N.SLAL
. | -
| Extensions
78,661 ?.‘),528 .......... | L2765 144,430
B2 832 30,073 ,; 897 . . S 16laud
37,171 31,382 ?(: 461 E238 18,000
991 y%d 37,395 300261 13,206 T
109,146 40,958 32,753 15,198 SL20,240
112,158 42,960 31,952 .. l5,72() L8
124,281 K R . 32,938 | 17,966 RANP K]
142,951 59,339 .00 38,404 20,007 21 541
4,777 3,107 3,173 | 1,874 [BORM
4,780 3,196 ‘ 3,071 1,504 1,809
51315 3,244 3,410 1,879 1,942
5017 3,196 ° 3,479 2,036 1,904
5,103 3107 3184 1,580 11966
5.644 3,285 3,433 i 2,014 2,075
4,852 3,181 2,071 [.683 2,029
5.224 3,334 3248 | 1.679 1 . 2,086
5.059 3.434 3,581 b0 ! C2.402
5,096 3,355 3,700 7'1[ ) 1,642 3,139
1973—Jan e, oo iee 13,204 5,246 2,507, 3,003 1,706 1,509 RN
Feb. 13,434 4,820 3,857 ¢ 2,072 1,964 1,711 1,708
Mar 13,852 | 5,890 3,654 3,508 20141 2,083 | 210
Repayments
i 1
: 70,403 25,6063 23056 ... ... 8,311 C13,433
, 480 27,716 .. 24,952 P 15,470
81 ,O88 2‘) 549 1 26,681 17,421
91607 32,611 . 28,703 18,588
945786 36,470 .. 30,981 19,142
107,199 40,398 L31,705 20,742
v LIS, 080 45 195 ! 31,730 N 21,892
i 126,914 50,796 ' 35,259 ! 22,742
10,427 ‘ 10,999 4,259 3,152 1,605 1 1,614 1,974
10, 384 10,042 31933 2832 | 1,507 - 1 ads 1,832
10,355 10,812 4,340 3055 1,459 1,528 1,889
10,671 10,014 41358 . 3067 | 1,566 1638 1§51
10,593 , 10,496 4,366 0 4,208 | 2,84l 1419 1508 1,852
10,841 10,957 4,414 | 4 480 1,034 I, ‘il() ) 1,557 1,380
10,667 | 10,254 4,221 ¢ 4,132 2, T8RS i |, 457 1,879
10,903 | 11,028 4,408 4,504 3,008 i 1,572 1,901
P, I28 10,986 4,531 - 4,447 3,024 0 1. 505 \ 1,900
10,964 10,636 4,485 4,191 ! 3,105 1.499 1, 966 ‘ 1,841
1973 Jan., . oooovaiena. ... I, 385 11,887 4,734 4,881 3,013 2,944 1,532 1,635 2,086 2,407
¢ [.437 10,623 4,084 4,897 3,030 2,718 1,625 1,459 2,008 . 2,054
11,808 12,265 4,870 | 5084 i 3041 101 1,668 | 1,648 2132 | 2084
Net change in credit outstanding 2
19065, 8,198 L1227 o 997
1960, . 5082 1,02 |00, 1,004
1067, l 183 901 | ... "6y
1968 N 7 1,500 |0 . S44
1969 . . ‘),.1(10 2,008 | 1,008
1970. . 4,959 1,360 |00 7N-1
1971 90231 |20 o3 [, 251
1972 16,037 3,205 o : 2,490 | 1,799
TWP2—Mari . .ovsiieea, ’ 1,314 747 21 282 200 167
990 1,182 239 75 119 v6
1,332 | 711 RN ] RN 95
1,386 2,18 412 398 87
1,001 (K RER) 75 223
1,643 7 "(i‘) 394 457 166
1,250 1, (282 186 4 226 V4
1,496 1,312 320 | 107 201
1,718 I.HZU 457 199 249
[,663 3,000 661 143 202 1,
1973—Jan.oovv i | 1,949 36 308 484 89 {74 146 | 263 27
Leb. .. 1,997 591 434 527 254 RRY) 2o 151 ARV
Moo 2,044 1,410 L N | R0 | 466 A48 hig | 144
U lncludes adjustments for diiferences in trading days, tieir outstanding credit. Such transters do not atlect total instalment
2 Net changes in credit outstanding are equal Lo extensions less re- credit extended, repiid, or outstanding.

payments, except in certiain months when dara for extensions and repay-

ments have been adjusted to celiminate duplication resulting from large NoTL.— Other financial lenders include credit unions and miseelline-
transfers of paper. In those months the diflerences between extensions ous Ienders. See also Noti to preceding table and footnote [at botton ot p.
and repayments for some particulir holders do not equal the changes in A-54.




A 58 INDUSTRIAL PRODUCTION: S.A. :: MAY 1973
MARKET GROUPINGS
(1967 = 100)
W67 [ 972 1972 1973
L P —_ - - _ T
CGrouping [t’i(:al;; el ) Vo l
Mar., | Apr. | Muay | June | July | Aug. j Sept. ‘ Oct | Nov, | Dec, | Jan,t | Leb, | Mar.
i
——— - R e —— S— oo . A :
I
Total index.eevainenn, ceeeeeenn 100,000 114,04 THL2) TI2.80 113,22 113.4) 113.9] 115.0] 110.1: 117.5) 118.5 lI().EI 1199 121,14 121.8
I I

Products, totab. . oovoinii o weeead| 62,21, L1300 THOLY LEL4) TI2.0) 112,00 012,27 113.3, 114.4} 115.9" 117.3| 117.5| {18.6| 119.5] 120.0

Final products. . .. 48,095 (1.2, 10N, 1098 11020 Hon rior 13| 12, 41139 1150|1153 6.4 117.8] 117.9
Consumer good 28,537 123,010 119,60 122,0] 122.2] 122,101 1220 122.1] 124,4 125,06 126.8: 126.7| 127.50 128.2] 129.1
Equipment...... 20,42 94,51 Y2.40 92.7[ 9341 93,3 9l 4 948 95.8 97.31 98.5 99.4: 101.0 102,21 102.3

Intermediate produ 13.20) 120.5) 117.3) 117.3] 1193, 1191, 120.8 120.2] 121.7 123.4| 125.9] 125.7 12(,.5| 127.7 127.5

Materials..........0. 37.79| (16.4] 113.1] 115.0 115.6| 116.1| 116.8! 117.4] 119.1] 120.3: 120.6| £22.0| 121.7° 123.9] 124.7

Consumer paods

Durable consumer goods. . ooveeio s 7.800 125,40 1189 125,90 125.3] 126,00 [23,9 125.8] 125.4) 128.3| 130.7, [133.9) [i4.6] 137.3] 139.7

Automotive products. 2,841 127.10[ 119.3; 128.9 127.4( 125.7) 124.7] 1271 124.8( 130, 3] 1375 142.0| 134.9| 140, 3] 142,9
AULOS. o v e erarnrrean 187 112,07 04,6, 114,30 THE.3] 108,20 108,28 109.5 109.6] 116.9; 126.6] 1339 126.0| 131.5] 130.8
Auto parts and allied goods... .. 9T 184.7) 147.5) 157.0] 158,3] 159.3| 156.9] 160.9] 153.9] 156, 1| I5S8.6] I1S8.0| 151.9] 157.4| 166,2

Home poods.. oo iiiviiiiiiiiiaans 5,020 124,50 L1877 124.2) 124.3) 126, (23.5] 125.0] 125.7 127.2] 126.9] 1291} 134.5] 135.7] 137.8

Appliances, TV, and radios Pt 12700 LIS 1322 129.03] 125,90 12006 119,7] 1231 124,00 1208 133,00 140.7] 138.6] 143,23
Applisnces and AJC, L, LO2| 1445 131.9) 149.3] 148,25 141.2| 138.5) (41,8 142.8; 147.8 141,97 1S1.0] 153.2] 154.8' 157.4
TV and home audio, | AL RS0 8B40 1001 93,71 97.21 89.9] T78.6[ &6.1- 79,4 B0 99 9l P P

Carpeting and furniture, 108 1a2,6) 12700 130,03 132,00 134.0] 132,61 [38.4] 1345 137.6 137.6[ 1390 142,1] 143.7] 144.7

Misc. howe goods, oo vvovnnt, 2,530 120,00 117.2 116.9] 118.2] 122.9 120,06, 122.4; 123.4 124.5; 125.2] {228 127.5| 130.7] 132.0

|

Nondurable consimer goods, .. ... el 200670 120,00 119,09 1205 121,00 120.6] 121,40 122, l‘ 123.G, 1245 125.8] 128.9| 1048 124.8
Clothing.......oovive 4.32 Il)7,HI 105,00 105.0[ 106.2] 106.8] 105.0[ 109.1 110.0 (10,3 110,41 109.0[ 108.0] 109.9
Constmer staples. .. ...... sou 16.34] 120000 123.9] 124.6) 124,9] 124,3] 124.8] 125.5 127.6) 128.2] 129,27 127.8] 129.2] 128.7

Consumer loods and obaceo,...| 8.37 117.1’ LT 3] 116.8) 117.2 116.8) 16,4 117.6° IIX.F{ g, s| 120,080 117.7] 118.2( 19,2
! i i
Nonfood staples.cov oo, T.08[ 135,00 1320 132,8] 1331 1.12.2{ 133.6] 1338 137,21 134.3 UX.(»I 138.2( 140.7| 138.7] 139.7
Consumer chemical products. .1 2.64) 144, 3 141.4] 145, 4] 144.8) 140.2( [41.3] 1417 146.4] 145.0 MJ.‘)I 142,50 147.4) 145.6] 148.5
Consumer paper products..... N Y I 0 S I L P O T Y O O e I U1 I Y Dl IlS.()| .ol 11930 11980 117.7] 119.4] 118.1
Consumer tuel and lighting. . .| 3.43] 139.2. 134,97 134.8] 136.3] 13680 139.4| 139.8 (41,9, 144.0; 145 1| 145.2] 144.3| 143.9] 144.9
Residential utilities......... 2.25) 147,58 142.3] 142,11 143.2] 145.0[ 147.0| [47.5 150.3 152.1| 134.5] 155.6| 158.5| 154.1| 154.¢
I quipment i

Business equipment, . 12.74 [()4._(' 101.3] 101,31 02,5 102.4| 102.1| 105,01 106.7 108.5 V2 LIS 160

Industrial equipment, o, ov oo 6,77 w3 96, J D87 96,3 97.20 96.7[ 99,9 102.8' 103.7! 109.0] 1099 FI11.,0
Building and mining cquip,. . ... | 148 101,9] 101, u8.4) 97.0] 98,31 98.0| 104.8] 105.7) 105.4i 08,6 109.2[ 110.5
Manutucturing equipment. .., 385 8¥.t 4. i| 844,97 85.9] 86.7[ 87.1[ 89.4] 92,6 u4.0 S otou.y| 10l.y| 103.0
Power equipment. vy eeiiisann 1.47 124.(»i 122, () 120.4] 122.8] 123.5) 120.5] 122.4! 126.3| 127.2 : lJ().(:l L34 132.3

Commercial, transit, tirm eq 5,97 110,0, l()7.(), 107,06} 109.6] 108.4] 108.3| 110.7: 111.2) 113.8 120.0" 121.9] 121.7
Commercial equipment P3O0 17,8 L4 7) L4001 THo. 4 116,71 117,03 120.0 121.5: 122.7 126.3 129,0] 29,9
‘I'ransit equipment. . . 2,000 96,7 95.4] 97.0] 98,9 94.4] 92.5] 93.0 931" 96.8 1100, 1118 1103
Farm equipmente e e ene s e L67] 110.6) 103,5] 106.8] 108.2] 109.7] LIL.2] 117.7] 114.7] 120.3 1IR3 117.6] 114.3

Defense and space equipment . .o ... .. 7.68 782\ 77.6] 78, 5 78,21 78.30 789 77.90 77.7| 78.6| 79.3] S0 79.4[ 803 79.8
Military products, oo vsiiiinenans 5.150 RO.6| 8O.7| 8I. 81.1) 80.4| 8l1.0] 79.9 79.3] 80, BL.2| 8l1,4] §0.8| 81.7] 81.0

Intermediate products
Construction products,. oo ivenee.. S.930 1197 LS00 L6 S[ TR0 T17.8] L1908 1193 120.6) 1231 126.1] 124.6[ 125.9] 127.2] 127.0
Misc, intermediate products, oo vveos| 70340 1201 LIRS TI,00 120,04 F20.2) 121,01 122.8] 122.6] 123.6] 125.06] 126.7] 127.0] 128.2] 127.9
Madterials

Durable goods matevials, ..o 000000 e 20,90 FI2 0 10708 Troof LEE1 LEDOE TTELS) HE2.60 TG00 rr7.4) 1177 12000 12001 122,
Consumer durable parts. . 4,750 1130 110.2) 113.8] 12,0 112.0] 111.4] 114,0] 116.3] 116.6] LIS, 8 118.0 120.8" 122,
BEguipment parts..oovviviiin i 5.41 97,1 wl.0] 9s.4f 95,31 95.3] 98.2[ 97.8] 100.7| 102.6| 103.6| 105.7] 104. 3] 107.

Durable matertals nec. o vvyevens oo 10075 119030 115,02 116.5) 118.6) 118,67 118.2] 19,5 123.6) 125.2| 125.7) 128.5| 127.8] 130.

i .

Nondurable goods materials. . ...... .. 13,99 121.7 ll‘). & 120,60 (21,3 122.5; 123.3 123.7| 122.7| 123.9| 124.4. 125.5 124,30 126.1] {26.8
Textile, paper, and chem. mat.....; B.S8] 128.0] 125.0] 125.9: 127,01 128.5] 130,01 131,1] 129.2] 130,7" 132.7] 134.8] 133.0! 134.8] 137.0
Nondurable materials ne.Coveenoa| Sodlf trroal 11040 112,30 1T02,3) LE3 0 012,30 110,9: 112.4 113,0. 100.2) 110.9] 110.4] 112.4] 110.6

Fuel and power, industrial, . U890 120,27 118.9] 121,06 $20,7; 121.7] 123.5] 121.5] 125.0, {24,3] 122.5] L18.7 120.7] 123.2| 124.2

Supplementary groups
Homie goods and clothing, ..o Q.34 168 112,30 1153 115,90 H17.20 116,30 117,70 L18.5] 119,41 o 20 o 81 (22,2 123.8] 125.4
Containers, 1.82 I’(..}‘l| 120.3] 127.5] 127.0| 130.2{ 128.8| 125.7| (22.6] 127.2f 134.2| 135.1]| 146.9] 141.0| 141.7

Gross value ot products

in market structure
(In billions of 1963 dollars) i
llt)(/mf\ I(!ru/ ......... 4131 H05.6] 409.7| 413.0| 412.0) 4101 414.7" 417.5 425.0| 431. 8] 431.8| 445,90 430.7 440.4
07070 302.3] 31701 318,50 317.5| 314.3] 319,00 321.7 327.61 332.5] 32 334.8| 338.2| 339.4
C Ull\llllltl L.(m(ls 223.7 220.4] 224.8| 225.1 . 22.5 225.5| 226.9! 231.0 233.9| 233.8' 233.7| 235.3| 236.5
Equipment.. 04.0, 91.9] 92.4 03,3 A, CJBl93.71 v4.9] 96.8  Y8.5| 98.9 101.2 l()".H 102.7
Intermediate products 93,5 93,2, t)z.a| 64.5| 94.3 95.8] 96.01 V5.9; 97.4) 99.2[ 99.5 100.8 101.7] 101,2
i ,

Lor NotL see p. A-6f,



MAY 1973 1 INDUSTRIAL PRODUCTION: S.A. A b9
INDUSTRY GROUPINGS
(1967 = 100)
1967 5
| o | 1972 12 73
Grouping '(:'(”1“' , age? ' | | | | -
| Mar, | Apr, | May  June ' July  Aup. | Sept, | Oct, | Nov, ' Dec, Jan.t leb, | Mar,
- T . [ - " ' i

| | | - . - -

Manwfacturing i .'a’.‘x’,.‘\'Si :. l()‘).7| III..\" 112, I[Z_.hl 1.2 141 (15,2 6.6 1174 /Ih‘.ﬁ'l 89 120,60 (25
Durable. 52,33 | 103.4' 105.8! 106. x] 106.8' 1077 108.41 109 7| L 112.4) 144.1] 11420 11602 17609
Nonduruhle 36.22 S5 TIB8 12003 12008 1203 120000 122060 12303 124,30 1207) 12570] 12514 t26.9] 1282

Mining and ut S ras (22.3 122.9) 12206 122.7] 123.2 123.8] 125] o 1262 1373 126,21 127.7 127.4| 126.9

ining 6,37 S 1085 1090 |()7.‘)| 108.2 107.9 l()7.7‘ 1022|1100 (1o, 1] 1o8.3] 1o8.4' 1091 107.8
Utilitic <08 130.7] 140.2 L41.1 1409, 142.5| 144.1] 145.6] 146.0| 148.7] 148 6| 150.9 150.4] 1500
Burable manufactures | l J |

Primary and fabricated metafs 12, THa.) 1674 [l d 270 (1200 .8 AN

Primary metals.....oo.. . 6. 12,8 1OS 1] 110,2) P35 111.9 II~1.‘)| A4 122.7
Iron and steel, subtotal. . .. 4,230 106,91 98,8 105.5] 108.3) 104.9] 107.7 L3119
Tabricated metal products. .. S, 3.3 L0o0 110.8] 1L, 9f 112.3[ 1141 LSi2s.6

Muchinery mul allivd goods.......... 32,44 1.2, I| 08,4 1011 1010 101.6] 102.0 Iy

Michine 17.39] 105, 2] 100, 3] 102.6° 103,0] 104.8 104.8 RINTER]
: 9 070 1031 97.60 98,610 100.4 1018 102.9 2.0 a0

Lilectrical mu\:hincry. .. 8.22] 107.51 103,313 107.1 Hi.\.‘)l 1080 107.1 O 1182
‘Transportation equipment. 9,29 5.9 4| 98,91 97.4] 98,2 SO 1oL
Motor vehicles and part 4.560 .8 5.6 122.6] 119.3] 121 Ay CS114l.0
Acrospace and misce, (rians 4.73 9 60 76,4 7509 1 80,8
Instruments. oo, 2.07 . 017030 1193 1.9 .2] 130.8
Ordnance, private and Govt,,....., 3.09 L3 87.60 87.8 88,0 A 86.4

Lumber, cluy, aned gluss, ........0.... doddr (o007 1S 1| 1181 118.2 119.0] 1191 . 20, L2 20,4
fL.umber and products, . ..... 165 1227 119.6| 119,9) 119 1] 121.8] (21,5 . 24, .5 128.7
Clay, glass, and stone products 2,79 1079 L0722l 7o Lers| 11704 117, A 8. .4 125.0

Furniture and miscellancous. ... ... 2,90 1226 HE 4 119,90 120.6] 122,11 123.7 (26, 7} 26,6 1262 126.2] 127.0| 130.3 112, 5| 1381
Furniture and fixtures. ... (38 00 00 (087 (1,7 11G.7 1128 IIS.SI 7.6 116,70 to 1| CE7.40 (18,5 119,01 122.3] 123.0
Miscellancous manufactures, ... .. L2030, 127,20 127,47 129,06 130,06 131.0; [35.0° (35,60 135.4 13400 1345 140.5; t42.1] 142.0

Nondurable manufactures ‘ ‘ :

textiles, apparel, and leather 6,901 10600 108, 7] 106 1| 104 9| 1059 104,58 106.8 8.0 1091 9.1 110.7] 107, 7 tow. 7 111.5
Textile mill products. ... . 2,000 TELS 110,92 113 5] H208) 1839 112,7) 116.5 116,60 1185 [18.4] 119.9] 1184 119.9) 1211
Apparel products. . 3_.;3’ 104.2 102,70 103.3] 102.8] 103.0 |()'.2[ 104.3, 105.5] 106.8 109.3] 1095 106.0[ 108.0]......
Leather and prmlm T .88l BH. 1 85.4\ 94,4 89.21 92,2, 90, 2| 86,5 9l.6 HX.(,i 80.1 ‘\'7.4‘ 1.3 5.1 84.7

l !

Paper and printing . ..o o iin i a2 HS. 4 112.6| 1123 115.1‘ 115.2° 1164 115.3 I[‘\'.G! 120007 120,67 1199, 12719 12].8
l"lptr‘lml products. .. IR 120607 122.5) 124.4 126,77 126,90 127.8] 1241 127.9 133,53 134.4 132.4| 1150 136.4
Printing and |)l|h|1s|unp .. 474 H”‘-”I 105.9] 104,2 1073 1072 1087 tow | 11204 L1206 Ly sl sLof 2.2

{ - ! .

Chemicals, petrolenm, and rubber.. .\ 11,92 1375 133 4V 136, 4 137.5, 1370 137.4) 139.9] 141.1] 14]1.6] 140,06 [4/,,‘)" 145, 145,60 148.6
Chemicals and products. ..., T80 1393 135 7 137.9( 138.9] [39.5 139.5] (41,3 143.4 (43,8 141.5] 141.5 145.4 146.2 150.1
Petroleum products.. ... . L resol 12000 11709 7.0 1OUS| LITL3) 11905] 12004 12007, 1240 0] 123.4] 124.8 1200 125.0, 124.4
Rubber and plastics products...... 2,200 145,00 138.1 144,7] 146,50 145.0] 144,11 150.4] 149.6] 148.2- 1513 154, 4] 156.7] 1¢O. 1] 162,06

Foods and tobaceo. oo oovoiiin.. 048 7.4 r1e. 3| 17,6 11701 117.0° 116.8) 17.60 1188 o8| 1S9 ris. g 182 120,83 119.7
Foods....... B8l L84 (178 (18,6] 118.5] 119.3 IIX.J| 18,3 120.0[ (18.2( (194 1195 119.0] (21.0 120.5
Tobaceo produc L6001y |03.0‘ 99,1 96.4i 96,7' 108.5 103,01 111, 8] (12,5 102.5] 107.9) 1104, .....

Mining

Vetal, stone, and ecarth minerals. .. .. .. 1200 T04.80 108, 3| 104,60 vo. 4] 99.6  us. 8 101.0] to6 5| 106,00 His.o, 4.0l 1148 116,0| 114.6
Metal mining, oo ovuennonn. CSEp 12008 13,00 122.2) 110,7] 102, 9, 102,21 115.2 123.4) 122.3] 136.7] 141.8 138.6, 140.8! 136.9
Stone aad carth minerals., . . .7Fr ‘).‘.‘)l 92,7 92.6" 91.7( 97, 4| o160 9.4 9490 95.2] 97.0] 96.0 98.4] 9y, 1 97.7

! : ! )

Coal, oif, and gus . .. ... ..., .. 5.1 Il)‘)..’| 1ON.6 II().()' 109.9 1108, 1110 1093 1L 1o o0 10920 [(;(,_,\*| 6.9 1073 106.4
Coal 09 10320 104, 1] 112,9] 105,01 1091 14,4 97.2] 104.2] 99, 3 10L,0p 97.1] 95.80 101,9' 106.0
Oil and pas extraction 4.42 11020 109.3) 109,6] 110.7| 110.7 110.5 1“'25 (12,01 112,7) 110.5] 108.2° 108.6 108.2" 106.5

Llectric 3.91 1491 144.8 145.6

L T | R P

bor Nore see p. A-0l,



A 60 INDUSTRIAL PRODUCTION: N.S.A. n MAY 1973

MARKET GROUPINGS
(1967 = 100)

1967 i
prf;_ 1972 1972 | 1973
Grouping ‘t’:())‘;; - i . B
Apr. | May | June | July Aug. | Sept. | Ocr. ( Nov, | Dee, [ Jan,r eh, ’ Muar,

. . . . . _ e e — _ - | ! . )

Tl INUEK e et tevanreenenerans 100.00) 1144 1116 113.6; 113.4] 116.5) 109.2| 115.4 1203, 21,3 118.7] [16.0] 117 “ 120.7| 122.6

Products, tota) . ... ovveeiiiniannn, 62.21) 113.9) 110,00 110.7] 110.8] 115.2]) 109,0] 115.2, 120.7) 120.8] 117.1] 113.0] 115.2 11,2, 120.2
Final products. . . 48,951 117,23 105,38 102\ 1085 (13.3| 106.3| 12,7, 118.7] 118l6| 114S| 0ol 1y 17is| il

Consunier good 28830 123,01 119,27 1224 119.6) 126,00 1170 126,58 1335 132.7] (26.00 t19.7| (24.3] (28.4] 129,06
Fquipment,,, .. 20,420 94,5 9401 9320 9310 95,6l 9.4l 934l g8 0 99,0l 99,20 ug. 8l gu.el tos.o| 1030
fll!(rnltdldh. product; 13.26; 120.5) 116, 5- L1740 FI9.50 122,20 119,20 12441 128,00 1287 125.6° 120.3] 119, 4] 124.3] 126.5
37,795 116.4] 114.5] t16.6| 117.7| 118.7) 109,4] 115.8] 119.6| 122.1| 12174, 120.9] 120.0] 135.9] 126.6

Consumer goods

Durable conuswmer goods... ..o von. .. T.86[ 1254 1208 12580 126,00 129.3( (107,41 119.3 133,60 139,80 1048 1240 143,30 140.0] 144.9
Automotive produc R 127,00 12603 13820 132,67 133,51 92,8 107.5] 136,50 146,37 14120 123,20 [38.5]| 149.1| 1816

AULOS. cev v, LL87) 112,7] VIS0 1280 12103 120001 61,0 78.4] 120.6] 135.6° 132.9] 109.3] 1318 144.6| t43.9
Auto parts and allied goods, L97) 154.7) 147.8) 157080 15403 159,31 153,9) 163.3) 1671 toi,9, 15700 149.0) 1450 157.7. 166.5

Home goods S.020 104,05 1193 123,35 122.3 126.9 1is.6 139.5

Appliances, 'T'V, and home audio, oAt (24,7 12000 13109 1249 125.6; 109, 0 152.3
Appliances and AJC L02| 1ad4.5[ 1393 156.6] 146.9 147.4] 134,9 171.1
1V and home audio, , A9 g7.s B4 0] 85.60 83,7 84.8] 62,2 80.90 98.2 101,20 10220 o8 o

Carpeting and furniture .. T.O08° 132,60 L3I0 8) 13008 128.3) 132.8) 1144 148.9

Misc, home goods, ..ovviia, 2,53 120.0 10390 1S Jj 118.2] 125.2 1y, sl 128. 3

Nondurable consunier goods . 20 f»/l 123,02 18020 H9.9 ti7 b 124.7) 12006 1240

. 4,13 1070w 108 1] 113.2) 10207, 1132 07.2| 11308 (1600 17457] 108.27 10001] (62,9 14|
H 16.34 20,0 (20,090 12070 120,9( 1278 126.8 126.3

Consunier luods and 1obaceo, . 8.37 117.47 113.0 lM'KI 114.7) 120.8) 11S.8 16,2

Nonfood staples. oo oiaa, 7.98) 135.0] 129.2] 128.9 127.4| 135.1] 138.3 [36.8
Consaner chemical products, .| 2,64] 14y 3] 135,00 142,83 143,91 152,31 (46,0 141.8
Consumer paper produets, L91 rrgsg| 1108 THO3 107,98 (16.2° 1142 4.9
Corsumer fuel and lighting. . .| 3.43] 139.2 I“.U 129,00 125,57 132.4 145.1 1452

Residential utilivies.....oo. . 2,25) Jq7.5) V4420 136,30 128,71 137.5 154.0 156,06
Fequipment | {

Business equipment. .. .o.o. . | L2ovdl oga| 10202 102.3] (022 165.6 9y,5 [03.2 0.8 2.1 tin 7| 11608

Industrial cquipment. . 6.77] 99.3| 96.4[ 95.7] 957 Y9.0  94,0. 99.5 1064 JO7.7) L1, 2] o9
Building and mining equip......) .43 101.9] 97.9] 99.0] 96.3) 1014 9y ¢ 102.3 10997 107.6) 110, 3] 1061
l\1.mu|.utlnnw cquipment. ., ... 3.85] H8.6| 86.2[ 84.8] HS.5 88.2) g5.27 HY.Z 97, /l G0 Lod, 50 Hos
Power cquipnient., oo, 1.47| 124.0] 121.4] 12] 2. 121.8] 124,90 122.3 123.7 ) 1 125,80 128.8] 129.9] 1306

. )

Commercinl, transit, larm eqg.. ... 5.97) 110.0) ”)‘4.7 109.8, 109.6) 113.0 103.4, 107.4 HS.X! 107,70 LIScO0 112050 117.0) 122.8) 1236
(mmmnm!u;ummu:t . 3300 117,060 UI2060 D12.20 114,7) 12009 120,20 (22,0 127.2 124,8] 123.06° 120,47 121.9] 126.9] 1276
Trimsit equipment Sl 2,000 un. 7 ‘)‘).5 104.8 100,90 97,9 78,2 85.20 45,2 to4.0f L0461 9920 TR 1] L4 g (15,0
Farm equipment. oo cennnn. L67) 1tg.of 117.2) 113.2) 110.0] 1I4.4] 95,2, 1000 120.8, 123, 2 10900 TER.2 1189 1262 129.4

Defense and space equipment. .. ... .. 7.68 7y.2| 7709 78000 7E N 7N9 77060 7700 77.7 0 78.7| SUOp KL 79.0| N3 800
Military products. ... .. e 5,150 go.6f 8000 8L 8L3 8L70 sr.00 9.3 79,2 50000 8L.4p B0 81.0] #8106 RBi.l

Intermediate products |
Construction products, .. ceved] 5093 t1y,7) 116,09 T18.9] 120.6] 121.9 117,9, 120.5] 125,51 128.4] 124.5 0180 117.1] [24.9] 128.1
Misc, intermediate produets. . 7348 a0t Mot 11620 118.7] 122.4 120.3] 127.5] 110.0] 129.0] 126.5 122,00 420,30 123.8) 125.2
Materialy

Drerable gaovds matorials. . ... .. 26,910 112,00 HO.21 12041 1R8] 48] go3,8] 1099 1148 (g 7) TS AL 11Y.S
Consumer durable parts, ... 4075 LE3 0 T o) I2.9) 11303 112,50 Tox 5| 107.8 H7.2) 11,4 120.9] 1255
Equipment parts. N JosaALl 9700 93,7 9651 95,91 98.9| 92,2| 95,5 101.7] 102,3] 102.7 H)4.'

Durable materials niecoo oo nat, 10.75 Il‘).JI LE7,8[ 12000 1230 123.9) 111.9] 1181 124,30 126,6| 124.7| 124,

Nonduralle goods matevials. .. oo .. (3990 4207 119080 120080 10000 124,20 116 &) 1200 12280 106, 70 126,00 123,00 03,4 l,);',/;l 126,49
Textile, paper, and chem. n . 8.581 125,00 126,0] 128.5] 129.0] 130.9; 120.9] 130.1 [20.1" p33,4f 13420 130.0] 132.1" 137.9° 1i8.1
Nomdurable materials n.e . S.4U oo, 11000] THE2] L1206 113.6] 109.9] 112,6 1128 1160l 3.0 1109 [T PRI S U 109, 2

F'uel and power, industrial.c...oo0.. 2,890 120 2] 11,6 120,8] 120,77 120.8] 115.2] 121.7 124,0[ 124 123,50 120,4) 122.8) 125.0] 1251

|
Supplementary groups
flome goods and clothing,.o.vooun P934 e g Ll L] HIRLTE TE3.2( 1206 1071 1202 1250 126.3( 120.3 ”._1.‘) 117.6° 1258 128.¢
L o R N L2 12608 12003 127,09 128,97 134.2) 123.1] 130.0] 128,0| 134,41 133.0 125,01 1294 140.6° 141.7
) ' ! ' i

For NoTE see p. A-61,



MAY 1973 v INDUSTRIAL PRODUCTION: N.S.A.

INDUSTRY GROUPINGS

A 61

(1967 = 100)
1967
. 1972 I 1972 1973
pro- | aver- R
Grouping, ]l‘i((,lll: aper 1 1 . 1 . o v
Mar. I Apr. | May 1 June  July  Aug. o Sept, | Oct, | Nov. | Dece. [ Jan.r . Leb, Mar.
_ — - i T t ol ; . | . .

Manufacturing, Y 3. 110. 5| 112.7 1127 115, 7! 1()'/.(/! 113.5: I[.‘\'.'J\ l.’r).n! HS L 114, //5_:;! 1200 (20
Durable., S L1035 107,85 107,67 1094, 1002 105,11 1ol 114 T3 1neial 120y] 1803 11909
Nondurable, 30. S5 1178, 120,20 120.0° 12409" 116.9] 125.7] 1289 12906, sl 1iol3] | ros e 170

Mining and utilitic 510 120.7° 1204 1200, 122.9) 124,67 130,01 130, 8| 126,30 124.5 JN 128,38 126,09 051
MiDI0. +evveen e 6.37 T08.3) 106.4 108,81 109,90 10977 10575 10920 1108 1107 109.5 [08.0. 105 8] 107.2 1056
UHECS « o v v veeeeeneennaeennns 5.0x‘ 143.2 I.l8.7‘ 134.9 |.x;'..()l 139.4] 148.0 15(,.;'| 155.9 146,0 1411 146.0 (So.o6l 1516 149.7

Durable munulactures l ‘

Primary and fabricated metals . ... . 12535 115,00 112,670 104037 (15, }'I I3, 10510 10980 11000 116, 7, 119.0) 1900
Primary metalds. oo oo G.61) M2 8 Il_l.5| 7.2 118.9 ll(x.5| 100,60 106.9) 114.8] 119,4| 117.6 132.5
tron and steel, subtotal, 4.230 106.9] 107,41 113.2] t14.3] 108,61 98. x| 101,20 Tog. 1| (14.4] 110.9 1993
Labricated metal products, .. ..., 5.‘)4l 13,3 tersy trear re2.2b 103,30 109,0] LIS 117,04 120,01 12005 1252

Muachinery and allivd ww/,s .......... 7] 04,0 wi.4. 98, " 06,7 ]U;\x’.‘)‘ 1007, 9]

Machinery . L L9 107,00 1000 10401 111 4[ II‘,’,-‘I 110.5
Nougel . 0047 TR 1033 (00,4 10u, 6l 1091
1lectr m.ulunu ...... N l()‘).5| 99.5 105.0[ 1136 116,101 112.1
‘Transportation equipment. . L7 100,08 BLLO| B8.3 102,07 107.0 107,49
Motor vehicles and parts. 4.f 2. B l 126.0  87.8] 102.8] 127.1 l 137.2| 137.9
Acrospace and niise, trins 4, 5.8 L3 76,6, 74050 7490 T71.4 7.9" T8.9|
Instruments. oo oo oo 2. L L2108 L1yt 12304 107,08 126,5) 1239
Ordnance, private and Govt.. .. ... J3.000 86,6 - 3 8520 84.5] 85,71 87.0
Lumber, clay, and gluss, .. .......... 4,44 11, 7. 123,70 426,30 120,00 122.6] 112,09 112}
Lumber and products. ... ... .. 1.68 102,77 1259 128,48 142,80 1247V 1011.6] 1155
Clay, glass, and stone products, ...l 2,79 117.9 125.61 12 .x’ 126.7] 1204 1137 1101

Furniture and miscellaneous. . . .l RN RAN 12750 120,00 131, 130, 7| 126.7 126.1
Furniture and fixtures. ... Y I T I | IS0 117,09 118.8 1209 119.7 (21,6
Miscellaneous manutacueres, ... .. 1.52) 11,2 38,2 (42,09 (42,2, 1396 133.2 130.2

Nondurable manufactures | |

Textiles, apparel, and leather 103.9 110,90 of 4 114 12,8 LA 078010 10006
Textile m: products. .. .. . LIS.8 119,00 1020, 120.7[ 120.4 O 11840 1124 11103
Appare] products. 14, 0870 1091 925 109,20 112 ) L2 oS8l 964 10103
Leather and I\rmlut S 88. 87.30 w28 7820 9.3 920 ¥, 807, 83,4 80.0

Paper and printing ..o 0000000 7.2 HISE 1110 LA HE7.9 11D 5| 120000 12007 12409 12260 g 1 T4, 11901 1205
Paper and produc 3008 126,77 1253 128.5 130.2) 116,17 127.58) 1239 13,8 133.4) (24,3 130.8] 138.4 139.5
Printing and publishing 4.74] 108.0 (01,7 104.4, 109,06 H)X.-ll! 149 118.6] 118,85 114.7] 107.3] 100.7] 106.0- 1077

| [

Chemicals, petroleam, and rubber, oy 135 13205 I_f.\'.(l[ LELE 340 14003 144,09 1as ol 1409 139 0| LIOSU L4401 147,46
Chemicals and products, . . PO70R0, 1393 13400 Y] 14070 144, IJH.?‘H 1424 147,10 146,77 14200 138.5] 140,00 142.8) 148.3
Petrolenm products, ... ... | .80 12000 114, R IR 120 S 23,8 12507 126,08 1263 1225 122,09 123.7) 1211 119.8
Rubber and plastics products.,,, .. 2,26 145.0; 142,2 O 144.0) 147,60 12903 144.4] 1823 186,99, 156.7 154,7] 156.4] 167.0] 167.5

Foods and tobacco. .. 9o 1170|1129 114.;," T4 120.00) 11800 122.7] 127 50 126,01 12000 11 80 130 1155 116.1
Foods.... e, BURL IR LI TISO30 LIS 3 1204 117,04 L2320 128,09 P2004] 120.5 115,40 36| LIS.7) 116.6
‘Tobucco products L07| 10 ] 10201 99,4 981 103.0] R, 3| 116.7) 1w 4 12004 N34 6,00 107.7) 1135

Mining: ! ,

Metal, stone, and carth minerals. ., ... 1.6 ’!‘-f- ""[ us.( 18| Hir.o o2, 108.7) 113, SO 103 8] YRS 100.8, 102.8
M(.m] NUHOINE . o ee s n s CSI[ 12008 114,04 131.5] 129.6 1!(;_7] 128.4] 113,35 L8 Tig.60 TR 119.8] 119.5
Stone and earth minerals. . ov.. ... AR 9 80.8 96.7) 99.3 92, US4 99, Voonh.d 88,61 87.8] 9t.4

: . | 1

Coal, oily and gas. v ooveiein. ... 5.1 V8.5 1097 1097 109,20 . g 10930 1I003 10 8 110,38 1091 107.5] 1088 106..3
Coalainiiiiiiiiiiiiininn, 09 2 102.7 (11490 107.1: l()4.8l 87.6 103,50 1069 106, 1. 103.2 96,5 94,7 102.2 104.6
Qil and gas extraction, ..., 4.42 109,4 108.9] (10.1] 109.9° 109,20 110,2] 110.8] 111,60 L4 111, 1] T09.5[ 109.8 106.6

Utilities . !
i
301 1491 143,85 138.5; 144.9) 156.5] 166.0] 165.4 152.0] 145.3 I151.,6 165.1| [58.5 156.0
R T O O ! ................................................ R
' 1 | I
No1r.-—-Published proupings include series and subtotals not shown date. Figures for individual series and subtotals are published in the

separately. A description and historical data will be available at

a later

monthly Business Indexes release,




A 62

BUSINESS ACTIVITY; CONSTRUCTION n MAY 1973

SELECTED BUSINESS INDEXES
(1967:= 100, except as noted)

| Industrial production Many- Prices 4
l _ . o C o facturing 2
In- | Cu - - -
Market dustry | pacity | co. | cieuts
. Products utlilor:a- struc- | tural Total
Period Total _ . oo in mf; tion em- retail Whol
. e nmig-l con- | ploy- | Em- sitles3 1o le-
Vinal products Manu- (1967 tructs | ment—| ploy- | Tay- Con- sale
Total ' Inter- | Mate- | fuctur- ‘_“';83; ! Totall | ment | rolls sumer C(:T.;
Con- mediate| rials ing . I modity
Total | sumer|Equip-| prod-
goods | ment | ucts
................................................... 76,3 98.2 60.3 54 80.1 87.4
91 51,8} 50.8] 53.3] 47.9] 55.1 52.0 51.5 74.4 89.6 55.1 54 80.5 87.6
5] 56.6] 54.9] 59.5| 48.9] 62.6 61,5 54,2 76,9 92,9 6l.1 59 80.2 87.8
Al 9.7] 58.20 61.7( 53.7] 65.3 063.1 60. 5 79.6 93.9 64.6 61 81.4 90.7
O 61,1 59.9  63.2] 55.9| 65.3 63,1 6.2 80.3 92.2 65.4 64 84,3 93.3
91 s8.0] 57.1. 62,6] 50.0] 63.9 56.8 56.9 78.0 83.9 60.3 64 86.06 94,6
Bl 64.4] 62,7 08,7 54.9| 70.5 65.5 64.1 81.0 88.1 67.8 (] 87.3 94.8
5.2 66.2] 64.8 71,3 56.4! 71.0 66.4 65.4 82.4 88.0 68.8 70 88.7 94.9
Il 66.9) 65,3 72.8) 55.6, 72.4 66.4 65.6 82.1 84.5 68.0 70 89,6 94.5
21 7201 70.8F 77.7| 61.91 76.9 72.4 71.4 84.4 87.3 73.3 75 90,6 94.8
L5 76,21 74.9) 82.0] 65.6| 8.1 77.0 75.8 86,1 87.8 76.0 79 91.7 94.5
7] 81.2] 79.6] Be.8[ 70.1] 87,3 82.6 81.2 88.6 89.3 §0.1 83 92.9 94.7
L2 881} B6.8] 93,01 78.71 91,0 91.0 89,1 92.3 93,9 84.1 91 94.5 96.6
I 968 96,1 98,6 93.0[ 99,2 VY8 . 98, 97.1 99.9 97.8 97 97.2 99, 8
O] 100.0] 100.0[ 1000 100.0] 100.0 | 100.0  100.0 100.0 | 100.0 | 100.0 100 | 1060.0 | 100.0
L7) 105.8] 105.8| 106.6! 104.7] 105.7 | 105.7  105.7 103.1 101.4 1 108.3 109 | 104,2 | [02,5
71 109,7) 10908 LU 1 1060 12,0 | 112,41 1105 106.7 | 103.2  116.6 114 | 109.8 | 106.5
L 106,0] 104,50 110.3( 96.3] 11,7 | 107.7 | 105.2 107.2 98.0 | 1141 1200 116.3 | 110.4
Bl 06,4 104.7; 115,7) 89.4| 112.6 | 107.4 | 105.2 107.3 93.9 | 116.3 12 121.2 | 1139
AL 32 1L 2] 12301 94.6) 120.4 | 1E6.5 | 113.2 110.5 96.7 | 130.2 142 | 125.3 | 119.8
1972—Mar - 2 tto ] 108.2] 119.6[ 92,4 117.3 | 1131 109, t109.3 [ r95.2 |"124.9 139 | 124.0 [ 117.4
Apr....... B 1L 4] 10908 122,00 92,7 117.3 | 115.0 | 111. 109.7 | TO5.8 |"127.4 139 | 124.3 | 117.5
Muy. . 2020 to2f 122,21 93.4| 1193 1 15,6 | 112, 110,2 | 796.4 [r12K.0 142 | 124.7 | 1(R.2
June., A t12,0] 1o 122,10 93.3] 119.1 - 116,1 112, 0.4 [ 6.8 |"128.9 141 125.0 | 118.8
July Lo 02,2 tto.1] §22.0[ 93.4| 120.5 116.8 | 113, 110.3 96.3 {r127.7 143 | 125.5 | 119.7
Aug LOF 113.3] 111,3) 123,01 94.8| 121.2  117.4 | 114, 110.8 96.8 {r131.2 45 [ 125.7 | 1199
Sept ) 14.4] 112.4] 124,48 95,8 121,7 | 119.1 115, 111.1 97.3 [r133.8 144 | 126.2 | 120.2
Oct S50 13y 12506 97,3 123.4 | 12000 116. 1.7 98.4 [r136.1 149 126.6 | 120.0
Noy Sy s, ()l 126.8] 98.5| 125.9 [ 120.6 | 117, 112.2 99.2 |T139.0 148 | 126.9 | 120.7
Decoo.... .21 1t7.5) 1ts. ‘l 126.7) 99.4] 125.7 | 122.0 | 118, - 112.4 90,8 |r139.3 151 127.3 | 122.9
1973 9. 9frt18.6] (1.4 r127.5/7100.0[r126.5 | 71217 |f1IR.9 1. ..., .. 81,0 | 112.7 99,9 |r139.8 156 127.7 | 124.5
M0 e, SErii7 3 r128.02) 7102.2(r127.7 | 123.9 [7120.6 1.3 [ 191,00 |7113.5 [ 100.6 | 142,9 158 | 128.6 | 126.9
20K 120,00 701 7.09] 712900 102.3) 71278 |1124.7 |120.5 |....... 193.0 |rH13.8 [ 100.9 {r142.6 160 | 129.8 | 129.7
123,00 120,00 11920 130,40 1035 1288 1 126,83 [ (22,8 . ......]....... (13,9 100.7 | 145.0]....... TR 136.7

! Employees only: excludes personnel in the Armed Forees.,
2 Production workers only,

3 FLR. index based on Census Burean figures,

4 Prices are not seasonally adjusted, Latest tigure is final,

S Jhigure is for first quarter 1972,

NoT.~ Al series: Data are seasonally adjusted unless otherwise noted,

Capacity utilization: Based on data from VFederal Reserve, McGraw-
Hill Feonomics Department, and Dept. of Commerce,

Construction contracts: 1. W, Dodpe Co. monthly index of dollar
value of total construction contracts, including residential, nonresidential,
and heavy engineering; does not include data for Al lska and Hawaii.

Employment and payrolls: Based on Burean of labor Statistics data;
includes data lor Alaska and Hawaii beginning with 1959,

Lrices: Bureau ot Lubor Statistics data,

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

{In millions ol dollars, except as noted)

1972 1973
I . _ —
June | July | Aug. | Sept. | Oct. | Noy, | Dec. | Jan. I'eb, | Mar
8,478| 8,067 8,875| 8,197| 8,225| 7,248| 6,464] 6,795 6,839 8,644
2,517 2,528] 2,466, 2,017 1,668 1,785 1,650 1,918 1. 717|......
5,960| 5,538; 6,409} 6,181| 6,557| 5,462| 4,814| 4,877| §5,122(......
4,375 3,864| 4,671| 4,135 4,298| 3,663| 3,120 3,195] 3,277 4,043
2,447 2,461| 2,458| 2,378| 3,549! 2,184| 2,215| 2,420[ 2,229| 2,707
1,655 1,741 1,746| 1,684 1,544° 1,402| 1,132 1,180| 1,333 1,294
2,121) 2,108] 2,237| 2,265 2,216, 2,139 2,377 2,218['2,191] 2,003
| !
|

Type of ownership and 1971 1972 _ .
type ot construction
Mar.7| Apr May
Total construction L. ... ....... 80, 188] 91,877] 7,238 8,100y 9,098
By type of om\(rslup
Public,.o.ooooviiiiiiii 23,927 24,404| |.670] 1,741 2,574
Private 1o oo 56,261 67,473 5,502] 6,359] 6,524
By type of construction:
Residentinl building 1., ... 34.754] 45,472 3,607| 3,971 4,428
Nonresidential building, 25,574| 27,327| 2,165 2,182 2 908
Nonbuilding. ........... ..., 19,282 19,077 1,400; 1,947] 1,762
Private housing units authorized...| 1,925] 2,130 2,007| 1,99] 1,955
(In thousands, S.A, A.R) l

1 Because ot unpm\ul collection procedures, data for L-family homes
beginning Jan, 1968 are not strictly comparable with those for earlier
periods, To improve comparability, carlier levels may be raised by ap-
proxintately 3 per cent tor total and private construction, in each case,
und by 8 per cent for residential building,

N1 = -Dollar value ol construction contracts as reported by the F. W,
Daodge Co, does not include data for Alaska or Hawaii. Totals nl'monthly
data exceed annual totals because adjustments- negative-—-are made into
accumulated monthly data after original figures have been published.

Private housing units authorized are Census Bureau scries for 13,000
reporting areas with local building permit systems,
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions ot dollars)
Private Public
Nonresidential
ori ‘ot Conser-
Feriod Total B Buildings : e . vation
Total Resi- Total Mili- High- & Othier 2
¢ dential ‘ tary way e ° lon
Total Other | Other develop-
Indus- Coni- Build- ment
trial mercial ings 1
1962 3 ., 59,905 { 42,096 | 25,150 | 16,940 2,842 5,144 3,031 5,329 17,869 [,2606 0,365 . 1,523 8,715
1963 4 ., 04,503 | 45,2006 | 27,874 | 17,342 2,906 4,998 3,745 5,686 19 357 1,179 7,084 1,694 9,400
964 ... 67,413 1 47,030 | 28,000 1 19,020 3,505 5,396 3,094 6,065 20,383 210 7,133 1,750 I 10,590
1965 ... 7412 ) s1)3s50 | 270034 | 23,416 | S.UI8 6,780 | 4,735 | 6,824 22,002 830 | 70850 2,019 1 11,0663
1966 oo cviiivinnnnnn: 76,002 | 51,995 | 25,715 | 26,280 6,679 6,879 5,037 7,085 24,007 727 { H,408 2,194 12,081
1967 vovvivnnnennnn s 77,5030 | st 067 | 25,508 | 26,309 | 0,131 6,982 | 4,993 1 8,203 25,536 695 8591 2,124 14,126
1968 , L 80,626 ] 59,021 | 30,565 [ 28,450 6,021 7,761 4,382 7 10,292 27,608 808 9,321 1,973 15,503
1969 ... . | 93,308 | 65.404 | 33,200 | 32,204 0,783 9,401 4,971 1,049 27,904 §79 9,250 1,783 16,052
1970 ... 94,030 | 65,932 | 31,804 | 34,008 6,538 9,754 5,125 12,651 - 28,008 718 9,981 1,908 15,491
| 2 S 109,399 | 79,535 | 43,002 | 36,473 5,423 ¢ 11,619 5,428 14,003 | 29,864 894 . 10,658 , 2,005 16,217
1972—Mar.. ... ... 122,012 | 92,529 | 53,080 | 39,440 | 4,796 " 13,244 | 5993 15,407 | 30,383 | 1,186 COLLoE
Apr. 120,417 | 91,469 | 52,008 | 3R, 801 4,649 13,411 5,765 1 14,976 | 28 948 965 1,644
May 122,121 | 92,290 1 52,330 1 39,9069 4,723 14,132 5,766 | 15,348 | 29,822 980 1,971
June, . L 121,035 1 92,426 | 52,923 39,503 4,944 13,477 5,908 | 15,174 | 25,609 1,099 2,256
July. . 847 1 91,564 | 53,500 38,055 4,592 12,979 5,670 | 14,814 « DR 283 1,300 1,417
Aug.. 93,654 | 54,325 39,329 4.814 13,4006 5,942 | 1S, 167 0 29,204 867 1,676,
Sept.. 94,205 | 55,405 38,740 4,432 13,490 5,723 | 15,005 30,011 978 1,606
Ocl..... . 96,024 | 56.340 40,559 4,301 13,770 6,250 i 15,387 32,8206 1,045 1,767
Nov.. 126,327 | 97,082 ] 57,105 39,947 4,550 13,377 6,230t 15,784 29,275 1.205 i.719
Decoo oo, L3062 | 97,880 | S7,373 \ 40.513 4,758 13,711 6,185 ;15,829 34,076 1,125 1,667
1973 Jan.ro.oooon Ll 135,737 1o 131 53,048 | 43,083 5.328 . 15,100 5,996 i 16,653 34,6006 1,246 .. ... ... 2,020 ...
Feb.r. L 135,548 o2 663 | 59,731 | 42,932 5,137 14,908 6,040 1 16,841 7 32 885 |,443 |. 72
Ml e 138,236 1037588 | o0 08s | 437503 | 5,430 | 15,148 6.249 | 16.676 | 3L0d8 [ 1,437

! Includes religious, educational, hospital, institutional, and other build-

ings,

2 Sewer and water, tormetly shown separately, now included in “Other.”

3 Beginning July 1962, rellects inclusion ot new series atfecting most

private nonresidential groups.

NEW HOUSING UNITS

Nortr.
annual rates,

(In thousanis)

4 Beghming (963, reflects inclusion of new series under “Public” (for
State and locitl govt, activity only),

Census Burcau data, monthly series at scazonally  adjusted

|
Units started I
= |
I Private (S.A., A.R) srnment Mobile
Private and public written home
Period N.S.AL) (NS.AL) ship-
Repion ‘Fype of structure ments.
(N.S.A)
‘lotal 1 |
North North o wege | J= o 200l 000 g o] pubtie - towl | 1A va
cast L Central ” outh M family ‘ lamily tl}ll‘mri'i\_' ot rivate | Publiv it !
1963, ... ..., 1,603 261 1 A28 501 430 ' 1,012 | 589 1,635 | 1,603 32 292 221 71 51
1964, .. 52 254 340 S8 357 | 970 - 108 450 I,501 1,529 a2 . 264 2058 59 191
1965, . 270 362 RV 266 264 | 87 422 1,510 | 1,473 37 246 197 - 49 216
1966 206 288 472 198 778 ol 325 1 1,196 | 1,105 31 195 158 37 217
1967, . 218 KK 220 84 72 376 | 1,322] 1,292 30 232 180 53 240
1968, . 227 360 294 960 81 527 | 1,546 | 1,508 ° K 283 227 56 308
1969, , 206 349 324 814 ¥S5 571 1 1,500 1 1,407 33 254 234 51 413
1970, 218 204 1o S13 85 S3 1 1,469 ] 1,434 a8 482 421 ol 4ol
| 204 434 486 1,151 120 l 781 2,084 | 2,052 a2 621 528 93 497
1972 Mar. 106 ant RR 591 [T 142 i S0l 200 204 2 48 kI I 49
Apr., 259 REY 1,083 442 1,205 [46 R4 213 22 2 A8 29 R 53
May. 282 547 999 489 1,308 | 125 880 228 220 2 42 A v 52
337 452 992 534 1,283 | 137 hih 226 223 A 42 A2 10 55
RO 443 1,009 488 1,319 116 LIV 208 200 f R 20 Y 4%
478 1,014 586 1,373 137 D14 231 229 2 40 4} 10 - 52
474 | 1,096 SO 1,382 125 920 204 204 1 17 28 D] 49
; 404 1,128 480 1,318 153 Did 208 217 2 RE 25 L] 54
83, 400 | 1,106 536 | 1,324 134 DAY 187 186 - t 29 21 3 50
486 | 130 1080 473 1,207 128 1,03 1S3 151 2 44 42 O RE
1973 Ji R 504 { 1086 i 464 | 450 163 l 84 147 147 I Ix 12 7
] A58 879 1.a%0 [ 430 1,377 24 I Y506 [ 140 138 M 21 I+ 7 3
Joo ‘ 404 7 1,143 400 ‘ 1.039 | 121 Y9 201 200 2 28 20 S oo

Norr, =Starts are Census Bureau series (including farm starts) except
for Govt.-underwritten, which are from Federal Housing Admin, and
Veterans Admin. and represent units

started, including  rehabilitation

turers Assn,

units under I'HA, based on tickl oflic | )
tions, Data may not add to totals because of rounding., .
Mobile home shipments are as reported by Mobile Homes Manufac-

s reports of first compliance inspec-
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

Civilian labor force (S.A.) i
Teyps B . Ny ) Unemploy-
Total non- Not in 'I"otﬂl Employecd? ment
Period institutional | 00 rorce labor rate2
P(oﬁlg“;\“;" (N.S.A)) (fgrxe) Total - Unem- (pc} cent;
o fhe B iR Total In n?nuglri- In ployed S.AY)
ota cultura J—
industries agriculture

133,319 52,527 80,793 77,347 74,372 70,527 3,844 2,975 3.8

135,562 53,291 82,272 78,737 75,92 72,103 3,817 2,817 3.6

137,841 53,602 84,240 80,734 77,902 74,296 3,600 2,832 3.5

140,182 54,280 85,903 82,715 78,627 75,165 3,462 4,088 4.9

142,590 55,066 86,929 84,113 79,120 75,732 3,387 4,993 5.9

145,775 56,785 88,991 86,542 81,702 78,230 3,472 4,840 ! 5.0

i

145,227 57,440 88,647 86, 184 81,209 77,896 3,313 4,975 . 5.8

145,427 57,441 88,850 86,431 41,458 780120 3,338 4,973 5.8

145,639 55,191 88,947 86,554 81,752 78,421 3,331 4,802 \ 5.5

145,854 54,450 88,985 86,597 81,782 78,339 3,443 4,815 5.6

146,069 55,01 89,337 86,941 82,0061 78,451 3,610 4,880 5.6

146,289 57,191 89,471 87,066 821,256 78,677 3,579 H 4,810 5.5

146498 56,907 89,651 87,236 82,397 78,739 3,658 4,839 5.5

146,700 57,30y 89,454 87,023 82,5258 78,969 3,556 4,498 5,2

146,923 57,486 89,707 87,267 82,780 79,130 3,650 4,487 5.

1973 Jan.......... 147,129 59,008 89,325 86,921 82,555 79,054 3,50 4,366 5.0

Feb, e 147,313 58,238 R]9,9061 87,569 83,127 79,703 3,424 4,442 5.1

. 147,541 57,856 | 90,629 88,208 83,889 80,409 3,480 4,179 5.0

Lo 147,729 S7,906 90,700 88,350 83,917 80,606 M 4,433 5.0
1 Includes self-employed, unpaid family, and domestic service workers. Nor#.---Bureau of Labar Statistics. Information relating to persons 16
2 Per cent of civilian labor foree. years ot age and over is obtained on a sumple basis. Monthly data relate
3 Beginning 1967, data not strictly comparable with previous data. to the calendar week that contains the [2th day; annual data are averages

Description of changes available from Bureau of Labor Statistics. of monthly figures,

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

i . Contract  Transporta- :
Period T'otal Ml""!'t“c' Mining construe-  tion & pub- ‘T'rade I'inance Service (mv.crtn-
uring tion lic utilities men
1
(L P 65,857 19,447 613 3,208 . 4,261 13,606 3,225 10,099 11,398
1968, ceel| 67,915 19,781 606 3.285 4,310 14,084 3,382 10,623 1,845
1969, 70,284 | 20,167 619 3,435 4,429 14,639 3,504 11,229 12,202
1970. 707593 19,349 623 3. 381 4,493 (4,914 3,688 11,612 12,535
1971,.. 70,645 18,529 602 1411 4,442 15,142 3,796 11,609 12,858
1L 7 2 72,764 18,933 607 3,521 4,493 15,684 3,927 12)309 13,290
SEASONALLY ADJUSTED
1972 APLrs e 72,246 18,790 605 3,493 - 4,481 15,561 3,892 12,206 13,218
MUY, o ettt 72,592 18,892 604 3)535 4,490 15,632 1l 12252 13,274
JUNC e et iie i 72,699 18,931 600 3,550 4,491 15,082 1930 12,290 13,224
727661 18,861 599 3,489 4473 15,692 3,927 12,341 13,279
72,984 18,930 602 3,544 4.478 15,758 3,936 12,419 13,317
73,176 19,029 606 3,551 4.499 15,794 3,957 12,379 13,365
73,589 19,219 610 3,568 4,540 15,835 12,451 13,397
73,899 19,324 609 3,524 4.549 15,954 12,497 13,461
74,026 19,419 607 3,452 4,558 15,940 12,549 13,504
1973— )4 74,245 19,4069 610 3,502 4,574 15,989 3,099 12,621 13,481
74,728 19,574 613 3504 ! 4,580 16,127 4,014 12,082 13,537
74,9313 19,627 6l 31.609 4589 16,215 4,024 12,095 13563
75,042 19,740 603 3,550 4,591 16,183 4,031 12,726 13,613
NOT SEASONALLY ADJUSLLD
1972—Apr.. 71,979 18,639 600 3,374 4,445 15,436 3,880 12,218 (3,387
May. 720612 18,751 605 3528 4,481 15,570 3,909 12,338 13,430
June, 73,463 19,070 6l4 3717 4,549 15,749 1966 12,487 13,311
July, 72,409 18,703 614 3,740 4,531 15,653 3,990 12,489 12,749
Augoaen.. sl 72,975 19,147 (310 3,838 4,527 15,691 3,995 12,481 12,680
Septo. ... Lol 73,5109 19,298 613 3,785 4,548 15,774 3,987 12,391 13,153
[0 1¢] SR coal| 74,118 19,359 609 3,782 4,549 15,887 3,087 12,463 13,512
Nov.. ...... v 742449 19,414 607 3,630 4,554 16,162 3,965 12,472 13,645
B T 74,778 19,423 603 3,374 4,558 16,669 3971 12,474 13,707
1973—Jan. 73,343 19,279 598 3,155 4,510 15,865 3,959 12,4006 13.57!¢
Feb.. .. . . | 73724 19,420 598 3,184 4,507 15,776 3,978 12,530 13,731
Mar.. ... Lo 74,255 19,520 hUH 1,290 4,543 15,808 4,000 12,619 13,781
AP e 74,826 19,590 598 | 3,429 4,554 | 16,108 4,019 127730 13,789
. Nori.—Bureau of Labor Statistics; data include all full- and part- persons, domestic servants, unpaid family workers, and members of
time employees who worked during, or reccived pay for, the pay pe- Armed Forees are excluded.
riod that includes the 12th of the month. Proprietors, self-employed Beginning with 1970, series has been adjusted to Mar, 1971 bench-

muark.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seusonally adjusted! Not seasonally adjusted!
Industry group 1972 | 1973 1972 1973
Apr. ‘ teb. Mar,» Apr.r Apr, I-eh, Mar.» I Apr.»
Total,.vuerven i, e 13,711 14,396 14,441 14,545 13,578 14,258 14,347 14,408
Durable goods. oo, 7,805 8,379 8,414 8,503 7,774 8,334 8,398 8,409
()x«ln.mu and ace 91 13 102 104 90 102 102 L1
Lumber and wood |)l()\1l 5204 842 543 547 S2 527 53 535
Furniture and lixtures 402 425 427 432 397 424 425 427
stone, clay, and g 519 547 550 551 518 527 537 546
Primary mctal industries, o oo oo cinn i ine i 065 1.041 1.026 1,032 977 1,032 1.037 1,045
Labricated metal products.oooovniaa s 1,038 1,103 L 106 [N 1,030 1,006 1,102
Md(hllhly 1,200 1,328 1,340 1,354 1.210 1,341 1,354
P'lectrical equipment and supp IS e e ranrins 1,214 1,337 1,348 1,306 1,203 1,338 1,342
Transportation Cquipiment, oo oo nvn e 1,252 1,324 1,34 1,357 = 1,250 1,431 1,340
Instruments and related producets., . 204 Jus 297 2UN 208 294 2097
Miscellaneous manutactunring industrics 33 kL) 44 344 323 129 333
Nondurable goods, 5,906 6,017 (v,(}27 6,041 5,804 5,924 5,949
Food and kind 1,180 1,185 L83 1,180 1,109 1,112 (.11t
‘Tobacco manutiactures, v oo .., [k} ol 63 68 55 58 57
Textile-mill products..o.o... 865 G902 901 901 803 898 900
Apparel and related products, ., 1,173 1,173 1,174 L. 149 1, to6 1,175 1,183
Paper and allicd products. .o oooion i iienn, 531 552 554 550 528 540 . 350
1
Mrinting, publishing, and allied industries....... 650 [aq] 662 on3 656 om0 ! 603 663
Chemicals and allied products,..... 578 S87 592 590 A8 588 592 593
Petroleum reliming and related industrie . 17 : (RN 116 115 115 12 1 114
Rubber and mise, plastic products, . ... Cea 478 529 530 S35 475 520 529 542
Leather and leather products. ..o i ‘ 202 282 252 254 259 252 251 251
t Data adjusted to 1971 benchmark, Note. -Burcau of Fabor Staustics; data cover production and related

workers only (Tull- and part-time) who

worked during, or received pay for,

the pay period that includes the [2th of the month,

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

1
Average hours worked ! | Averapge wechly carnings! Average hourly earningst
(per week; S.AL) || (dollars per week; N.S.AL) (lollars per hour; N.S.AL)
Industry group 1972 1974 | 1972 1973 1972 [ 1973
| |

Am Iehy, hY FITPE Apr: Apr. Ieb, NMar.e  Apr.# Aypr., I 1 ch. Mar. [ Apr.y

| 40.8 40.9 40.9 401 [152.28 [1o1.18 [162.38 [163.061 376 .97 .98 4.01
Durable poods. .......... 3.4 42.0 41.6 42,0 1165.21 [175.97 [175.97 J177.64 4.01 4.23 4.23
Ordnance and dceesse 4.2.2 42,7 42,3 419 (17093 [177.21 |176.38 175,98 4,00 4.15 4.15
Lumber and wood product 41,1 40,6 41,0 At 3 (133,09 (139015 |[141.92 145,79 3,20 347§ 3.47
Furniture and lixtnres. ., .. 40.7 40,6 40,0 40,7 [121.50 {12617 [128.15 128,72 3,03 3,17 318
Stone, clay, . . 12,0 42,2 42.2 42,5 [1ol 32 [167.26 |170.52 173,84 .85 4.04 4,00
Primary metal industries oo, ersnenennnn. 41.4 42.4 42,2 42,4 (191,36 (206,006 (206,91 208,80 4.60 4.86 4.88
Fabricated mietal products, ..o oovuuu .. 41.4 41,9 41,7 42,0 (1ol 54 17181 172,23 |74, 30 RRUL 4,15
Machinery 41.9 42.8 42.7 42,7 176,40 |190.46 119178 |1V1.70 4,22 4,40
Llectrical equipmient and supp 408 41,1 40.0 40,9 |146.25 [153.47 153,87 154,31 3.62 3.9
‘Lransportation equipment. . .. 4.0 43.3 42,1 43,5 (196,51 121350 1208, 32 212,42 4.09 +4.90
Instruments and related products, ) 40.8 40.7 40,9 (149,85 154,71 |155.88 156,70 4. 70 1.83
Miscellaneous manulactucing industries, .| 9.0 UM $9.2 Jo T 122,06 125,90 |126,94 |124.80 309 3,23
Nondurable goods . .. ..o i, 3.8 39.7 .8 39.9 (135,49 141.09 |142.96 (143,35 3.43 d.ol
T'ood and kindred produ 40,7 40,2 40.2 40,2 143,60 148,50 (149,29 114929 3.59 377
‘Tobacco manutactures LN 15,0 36.0 3004 14,53 126,29 |128,76 |134,.47 340 3.0
Textile-mill products. .. 41.7 41.1 40,3 ALY [11,92 117,79 [119,07 [120.35 2,71 2.89
Apparel and related |)|()(I 1y ol 362 36,0 36,1 30,4 | 92,88 L 97,38 | W9 10 [ VO, 1Y 2,58 2.7}
Paper and allied products .. ... .. ... .. 42,9 43.0 43.0 | 43,0 [lo4.44 173,38 |173.70 [175.50 3.86 4.07
Printing, publishing, and allicd industries.| 8.0 380 4.0 38,0 [167.83 172,21 175,18 |175.01 4.44 4. 58 4.01
Chemicals and allicd producis., . o417 42,0 42,0 41,7 [172.63 181.83 !ls.i. _I.‘(.l. 52 4,12 4,35 4_..‘(;
Petroleum refining and related industries .| 42.4 41,9 42.0 42,2 209,53 209,71 212,80 (220,81 4.93 5.00 0 514
Rubber and miise, plastic produets PR B ) 41,55 41.6 41,5 (145,55 153,68 1153, 153,08 3.55 L0 2 T T T o
Leather and lcullurr products. ., ..o Juol 37.7 i 37.9 38.8 (102,060 |l()4.xl |lll5. 28 105,18 2.70 2.4 280

1 Data adjusted 1o 1971 beuchmark, NoTE: Bureau of Labor Statistics; data are for production and related

workers only,
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CONSUMER PRICES
(1967 = 100)
Housing Heulth and recreation
- - | I

' ‘ur- |Apparel] Trans- l ! .

Period (Al Food Yuel Gas | nish- { and | porta~ ) Read- | Other

items Home- oil and ings |upkeep |  tion Med- . Per- ing goods

Total | Rent | owner- and elec- .—mgd pLeer Total ical | sonal and and

ship coal | tricity | opera- cure I care rx:\.:rcn- serv-

tion on 1ces
1929, ,..00iiea | 81,3 L I Y L T3 P R N N 3. 10 O Y P . [T PO .
1933, 3818 | 3006 (... sacnL o oo i e 3609 e SUUU PR
1941. .. 44,1 38.4 | 53,7 41,2 | 41,7 49.2
.9 50.7 59.1 . 55.1 02.4 56.9

!

7 88.0 ; 90.2 91,7 86.3 89.2 | 98.6 ;. 93.8 90,1 87.3 87.8

.6 89,1 90,9 92,91 86,9 91.0 99.4 . 93,7 N 89.3 88.5

.0 9.9 9.7 94,0 87.9 9.5 99.4 93.8 2 91.3 89,1

7 91.2 92.7 98,0[ 89.0 93.2 99,4 94,6 3.4 92,8 90,6

91 92.41 93.8 95,91 90.8 1 Y2.7 | 99.4 | 95.0 .5 93,01 92.0

.5 94.4 | 94.9 96,9 92,7 94.6 | 99.4 | 95.3 5.2 1 95,9 94.2

2] 991 97.2 u8.2] 96,3 97.0 ] 99.6 | 97.0 A 97.5 97.2

Lo roo.o | 100.0 100,0[ 100.0 T100.0 [ 100.0 | 100,0 L0 1 100,0 [ 100.0

2| 1036 | 104.2 102.4( 105,7 103.1 | 100,9 | 04,4 .21 104.7 | 104,6

.81 108.9 [ 1{0.8 105.7/ 116.0  105.6 | 102.8 | 1090 .31 108.7 | 109,1

3| 14,9 1 118.9 L1o. 1| 128.5  1{0.1 107.3 [ 113.4 2| 113.4 | 116.0

3] UR.4 ] 124.3 115,27 133.7 117.5 ] 114.7 | 1181 8] 119.3 | 120.9

G235 12ez2 Il‘).".r.l 140.1 8.5 L1205 [ 121.0 B[ 122.8 | 125.5

1972—NMaro, ..., . 124,01 122.4 | 127.9 [$7118.0: 138,2  1{8.7 | 119.7 | 120,1 . 131.4 [ 118.7 | 121.7 | 124,6
Apr.. . LY L2204 ) 1282 [ETLIS.4) 13805 ) 18,6 | 120.2 | 120.5 . . 131.7 | 1191 122,35 | 125.1

122.3 [ 1285 |]7118.6 138.9 ; 118.7 | 120.5 | 120.8 . .5 132.0 | 119,7 | 122,5 | 125.4

123, 1290 J17119.0, 1396 | 117.8 ) 120.3 | 121.0 22, 8 132.4 ] 1200 | 122.9 | 125.6

1 129,05 [[7119.2, 140,7 [ 117.7 | 120.3 [ (21,1 . ) 132.7 | 120.0 | (23,0 [ 125.8

1 129.9 [i7119.6] 141.3 | 117.9 | 120.5 | 121,2 20. .5 1329 | 120.2 | 123.0 | 126.0

130.1 119.9] 1415 [ 118.0 | 120.5 | 121.6 3. 0 133,10 120.5 | 123.7 | 126.2

130,4 120,3] 141.8 118.1 120.9 121.8 i 2 133.9 120.8 24.0 | 126.4

130.8 120.5 142,0 | 119.3 | 122.2 ( 122, 5. .4 1340 | 121,0 | 124,11 ] 126.4

131.2 121.0) 142,06 | 11y.4 | 122,85 | 122,3 | 125.0 ] 121.3 127.5 1344 | 121.5 ] 124.0 ) 126.5

1973~ Jan..ooovee 127.7 | 128.6 1 131.4 121.5] 1426 5 120.7 | 124,10 | 1222 ] 123.0 | 121.0 | 127.8 | 134.9 * 121.8 | 124,1 | 126.7
te . 1361 132,0 122,10 142.9 | 127.2 | 124.5 | 122.6 | 123.6 | 121,01 | 1281 1353 122.4 ) 124,3 | 127.1

134,5 [ 132.3 122.6| 143.2 i (27.8 | 125,00 [ (23,0 [ 124.8 [ 121,85 | 128.0 | 135.8 . 1231 ( 124.5 | 127.6

1 Lndexes affected by refunds of residential telephone series changes in
Calitornia and retroactive rent increises in New York Cily.

WHOLESALE PRICES: SUMMARY

(1967 = 100)

No1i.—Bureau of Labor Statistics
clerical workers.

index for city wage-carners and

Industrial commodities

All 1) o ! ' M
arm | cessed : ! Ma- . ER—
repi com- |, - i - Non- | Trans-
Period modi- Il::_’ld' lf"":“ Tex- e | puer, Chem=t Rube | Lum- 1, Met- ‘1_':,'3' lurni-| me- | porta-| Mis-
lies N lffr,'fh Total | tiles, ,'; s, ﬂ“ iculs, er,  ber, ‘."’ Ch0 als, 0 )l ture, | tallic | tion | cella-
et ete. | Cte < cte. | ete. | ete. | 9| ete » "‘- ele. | niin- | cquip-{ neoas
‘“:("('l‘:' erily | nient!
1960, , 97.2 | 89.5 [ 95.3 | 99.5 [ 90.8 | 96.1 |Il0l 8 [103.1 [ 95.3 [ 98.1 [ 92,4 (92,0 ( 99.0 (97.2
1961 96.3 | 91,0 [ 94,8 | 97.7 | 91,7 | 7.2 100.7 | 99.2 i 91,0 1 95,2 (91,91 91,9 | 98.4 | 97.6
1962 98.0 1 91.9 | 94.8 | 98.6 1 92.7 | v6.7 | 99.1 196.3 91,6 1 96,3 9.2 { 92,0 | 97.7 1 97.6
1963 96,0 | 92.5 [ 94,7 [ 98.5 1 90.0 | 96.3 : 97.9 1 96.8  93.5 ' 95.6 | 91,3 [ 92,2 97.0 97.1 .
1964 94,6 1 92,3 1 95,2 199,2 . 90,3 ' 93,7 98.3 [ 95,5 | 95.4 95,4 ]93.8 | 92,8 97.4 97.3
1965, 08.7 [ 95,5 | 96.4 99,8 | 94.3 | 95.5 - 99,0 [ 95,9 | 95.9 | 96.2 96,4 | 93,9 | 96.9 | 97.5
1966, 105.9 [101,2 98,5 |100,1 [103.4 | 97.8 99,4 | 97,8 1100,2 | 98,8 | 98.8 96,8 | 98.0 | v8.4
1967, . 100.0 [100.0 100,0 [100.0 '100.0 11000 100.0 "100.0 1100.0 [100,0 [100,0 (00,0 |[100.0 |100,0
1968 02,5 1102,2 ((42.5 [1G3.7 (03.2 98.9 99.8 (103.4 (113.3 |l()l.l 102.6 103,2 102.8 1103.7
109.1 [107.3 [106.0 [106.0 {108.9 {100.9 99,9 [105.3 [125.3 [104.0 [108.5 [106.5 104.9 [107.7 | 100.8[105.2
11,0 [112,0 [110.00 [107.2 (11001 [105.9 [102.2 [108,6 [113.7 [108.2 |116.7 |I11.4 107.5 |113.3 | 104.5|109.9
112,09 1114.3 51140 J108.6 1114.0 |114.2 |104.2 |109.2 |127.0 |[110.1 |119.0 [115.5 ;109.9 |122,4 | 110.3|112.8
125.0 1120.8 (117,09 [113.6 131.3 186 [104.2 [LOY, 3 [144.3 [(13.4 [123.5 (17,9 [111.4 (1261 113.8(t114.6
1972—Apr... Soor 1707 (1173 HH12.6 [127.2 [116.9 [104.1 1108.7 [148.1 [112.8 [123.5 [117.6 [111.0 (125.6 [ 113.7{114.1
May.......... L2 1222 |LL8.6 187,06 {113.3 [129.5 [117.5 |[104.4 IlllH.H 1427 [113.2 [123,6 117,09 [111.1 |125.9 | 113.8]|114.1
June... L8 24,0 11196 (1179 1013.6 1130.9 [118.2 [104.3 '108.9 [144,2 113,53 [120.6 [L18.1 J111.2 ]125.8 | 114.2]114.2
Julv.. L7 1128.0 1215 (118,01 [114.0 [131.6 [118.6 [104.2 (09,2 |146.1 .113.7 [123.5 [118.3 ({111.4 [126.2 | 114.1(114.9
Aug.. LG F128.2 1121,0 (18,5 11401 [134.6 [119.7 (104.4 109,55 (148, 1 114,11 |123.7 |118.3 [(11.7 [126.7 | 114.2]115.1
Sept.. L2806 (20,8 (187 [114.3 [135.7 [(20.3 [(04.4 1109.5 (148.5 [(14.3 ({[24.0 [(I1K.3 [112.0 [126.9 | 114.2(115.2
Oct.. L0 [125.5 (1218 (1188 [114.8 11398 [120.6 |104.4 [109,5 [149,2 |i14,7 1124.1 [118.4 [112.0 [127,3 | 112,9[[15.0
Nov.. . L7 102808 (123,10 Ti1o. 1 (118,01 144.0 {(20.3 [104.7 11098 "t49.4 [{15.0 1240 [118.5 [112.3 [127.3 | 113.0/115.0
Dec.. . 172.‘) 137.5 [129.4 119.4 |115.0 ||42.2 121.9 [104.8 10Y.8 149.8 1151 [124.4 [118,06 [(12.4 [127.4 | [14.2]115.1
1973—Jan. oo 124,58 1442 [132.4 |120.0 [I16.6 '143.9 *122.2 [105.1 lll().() 151.0 115.8 [125.6 [118.9 |[112.6 |128.2 | 114.1]115.8
Feb., i126.9 §150,9 [137.0 [120.3 {117.4 144.9 j126.0 [105.6 'T10.1 1160.0 [116.5 '126.9 [119.4 113, 1 [128.4 | 1(4.2]117.1
Mar,. 129.7 [160.9 41,4 {122.7 ]l‘).() 143.5 [126.7 '106.7 (110.3 [173.2 [118.3 129,2 1120.0 113.5 (129.0 | 114.5[117.9
Aproco.o... I”() 7 1160, 06 |11‘J 8 [124.4 |120.8 ll-ﬁ.() ||31 .8 |l()7 7 [110.6 [182,0 |119.8 |l'¥().5 120,8 |114.1 |l3().() 114.9]118.6
|
! For transportation equipment, Dec, 1968--100,



WHOLESALE PRICES: DETAIL
(1967= 100)

MAY 1973 n PRICES

A 67

Group

Larm products:

Fresh and dried produce
Grains....
Livestoc
Live poultry......

Plant and animal fibe
Fluid mitk .
Lges. .o
Hay and seeds. . .
Other tarm products.

Processed foods and feeds:

Cereal and bakery prmluuls Srves e
l\it.lt poullry. and fish,

l’rmusul fruit
Sugi
Beverages and beverape nmt«,rm Sees
Animal fats and oils.o ..o
Crude vegetuable oils
Refined vegetable oils., .
Vepetable oil end produus. ..
Miscellaneous processed foods, .
Manuluactured animal feeds. ...

Textile products and apparel

Cotton products..... .
Wool products.
Manmade fiber textile products
Ann.m 1. ..

Miscellaneous textile products
Hides, skins, leather, and products;

Hides and skins.......
Leather
I'ootwear
Other k.lthr products, s vveveveons

Luels and related products, and power:

Eleetric power. .
Crude petroleum. .
Petroleum products, refined .. ...,

Chemicals and allied products :

Industrial chemicals
Prepired paint...
Paint materials.,

Drugs and pharmaceulti ..
Iats and oils, inedible. .. ... ...
Agricultural chemicals
Plastic resins and materials,, ...
Other chemicals and product

Rubber and plastic products:

Rubber and rubber products, .. ..
Crude rubber.. ...
“I'ires and tubes.,.
Miscellaneous rubber products.

Plastic construction products (Dec.
1969 : : 100).. ..

Unsupported plastic film
(Dec, 1970=100)

Laminated sheets, high pr
(Dec, 1970=100)

Lumber and wood products:

Jumber. oo in i it e
Millwork.
Plywood
Other wood products., .

112,

9K,
108«
120.

93.
08.
¥,

155,
120,
128,

5

zb,

==

AR = = — o

ML AL ST LN — D X

(VL NN N -y

1973
Giroup
I'eb, Mar, Apr.
| Pulp, paper, and allied products:
146.9 | 158.5) 176.0 Pulp, paper and products, excluding
128.2 | 126,10 130.9 building paper and board. ,
177.8 [ 194.4] 184.1 Woodpulp. ... oo
137.0 | 1o4.8] 185.8 Wastepaper
140.0 | 152.7] 154.7 Paper.. oo
128,85 | 130,30 130.4 Paperboard. ..o ovv i .
130,01 | 152.6] 144.9 Converted paper and paperboard., ..
178.1 | 188.1] 186.9 Building paper and board ..., . ...
140.5 | 143.3] 142.1
Metals and metal products:
12008 | 121.3F 123.7
1331 | 165,11 1632 Iron and steel. . ovver e iiiinnas
124,0 | 126.8] 127.2 Steelmill product:
1259 | 126.2 126.6 Nonferrous meta
24,4 | 125,70 126.9 Metal containers, ool
120.0 | 120.8 121.4 Hardware. ..o ovveiianin
134.7 1 174,10 176.7 Plumbing cquipment........ .
1230 1 13930 145.0 Heating cQuipment. c oo a. ..
120,31 132.5] Lo Fabricated structural metal products
122.2 1 127.0] 1256 Misceilaneous metal products. .. ...
7.3 ) 108,70 118.7
I82,5 | 182,33 166.7
Machinery and equipment
128.2 [ 130,00 1333 Agriculturat machinery and equip...’
w2 [ 1377 129.8 Construction machinery and equip, .
Ireg [ 11820 1187 Metalworking machinery and equip.
Lo 8 | 117.00 117,77 Gieneral  purpose  machinery and
Ho 3 | o5 110.8 CAUIPMENt ..o 1
120.4 | 120.4f 1219 Special - indus machinery and j
CQUIpmMent. ..o e
Flectrical machinery and equip, .
Miscellaneous machinery . ....... ..
272.7 | 246.4] 270.2
1629 164.5 1611
f3c.g 13t 131.5
1294 [ 129.4] 129.9 | Furniture and household durables:
Iouschold furniture. ........ .. ...
Comniere il |l|rl]lllll’ ......
200.9 | 207.4] 213.8 FOOr COVETINES « o oo ven i nnenan
Tod. 6 | 1646  166.9 Houschold appliances. . .. Ve
FIR.O [ 11801 12001 Home clectronic equipment. . ... ...
1259 1 126.8] 127,06 Other houschold durable goods. ...
4.7 114.9 7.1
118.7 119.4) 1279
Nonmetallic mineral products:
(or.g | 101,90 1026
Ly 4| 199 120, 3
107.7 1077 108.9 F Concrete products. . oooovee oo
10,6} 103.8 1038 excluding
139,10 173.9 184.0 | refractories. oo
93,1 93,6 94.5 RLIF(IL[(H‘ILN ...............
90,0 90.5 91,8 Asphalt roofing. «..o.oveee ity
1142 | 115.1) 116.3 Gypsum pmducl%. ......
Glass contain
Other nonmetallic minerals. ... ...
sl 115.5 Hs.7
104.8 | 107.2f 108.5 . .
109, 3 | 109.3] 109.4 | Transportation equipment:
122,83 [ [22.5] 122.5
Motor vehicles and equipment. . ...
94,1 93,9 93.8 Railroad equipment.. ... ..........
U%. 8 991 99.2
46,2 95,2 96,6 | Miscellaneous products:
‘Toys, sporting poods, small arms,
AMINUNILION. c v v e e eie v ianas
182.3 [ 195.8] 207.2 ‘T'obucco produ
133.4 | 134.8] 141.2 Naions, . .oiiiie i,
149.4  176.8] 182.5 I'hotographicequipment and supplics
sl | 140.9/ 147.4 Other miscellaneous produocts. .. ...

1972

Apr,

>

it
L nte s

Pt
3

S
EN RN

118.1
124, 4

EN

SoEA
A S

I-eh,

1 1 e 1 T
c==3-=5o

[N N
N

1o,
123.
100.

108.2

92,

128.

S—t—
~ e —

118.

SRS

210

— eIl

1973

Mar.

NSNS

[ NEv R wrw

O e

n

B 40 = N R e N T
SIS e N

o

[ e
i 30
o

~
N

=t
=~

120.

101,
L08.

129,

—~NaAa—x

124,
129,
129,

DN —

122,
136.
131,
18,
136,
128.

A=Wt

U —or —

Apr.

120,
122,
149,
120,
1y,
120,
LOY,

WA TN ION

DN = A

R Es B I N e 25 2 T
PR EEE - RN EENEN |

~ta

124,7
130.4
124.5

o =t
——
5

121,
123,
101,
L0,

130,

XX

0
4

Pt

VoS- —
[N SRy NN
L=l )

R

Nok.— Bureau of Labor Statistics indexes.



A 68 NATIONAL PRODUCT AND INCOME :» MAY 1973
GROSS NATIONAL PRODUCT

(In bLillions of dolars)

| . ) i 1972 1973
liem , 1929 : 1933 | 1941 1950 1968 1969 1970 * ! 1971 1972 | B
| | | I A [T R A ¥
— . C e . . - S i | . R
Gross national product., ......... .o 103. 1) 55.6| 124.5 284.8 864.2 930.3 976. 4.' 050, .41,164.01194.9 1,
Final prrchases. .. ..o i 1004 57.2] 120, [i 278.0 857.F 922,585 971 »‘I 034, .4I 156. (/1 1.\" [ I 22
Personal consumption expenditures, ..., 77.2] 45.8] 80.6! 191.0 536.2 579.5 616.8 i 664. ‘)' T20.00 696.1  713.4 728.(; 745.7 773.7
Durable goods, oo oo . Y. 2 3.5 Q.00 0.5 84,0 90.8 90,5 103.5 | o 1 LIL.O 1139 118,60 120.8 (30,1
Nondurable goods L3 2203 4209 9801 230.8 245.0 2644 278. l 209,85 288,31 297.2  302,0 3104 1229
SEIVICUS . 0 e v e vvennsnnnnnnnnneannnnnns 30.3| 20000 28,1 62.4 221,3 242,7 261.8 283.3' 305.4 296,77 302.4 308.0 314.5 320.7
| : .
Gross private domestic investment. . ......... 16.2 1.4 17.9] S4.0 1260 139.0 (37.0 152.0 180.4 168.1] 177.0 183.2 193.4 199.4
Fixved investiment .. .. . 14,5 3.0 13,4 4_7..1 TSy 1301 132, .:'i 48,3 1745 A67.71 172.0 175.2 183.1 191.5
Nonresidential, . 10,6 2.4 9,5 2/.? BRSNS U009 1058 120,00 TN 1192 12007 12601 1323
Structure 5.0 Mo 2090 9.2 3003 34,20 36,0 38.4] 42,21 41,3 42.0 . 43,7 40.3
l’ll)(lllu s 5.6 1.5 6.0 18.7 S8R5 64,3 64.9 67.4] 7812 14,8 77.2 TV,.0 0 82,3 K60
4.0 O 391 194 30,1 32,6 3.2 42,06 S54.0) 51,6 52.8 54.4 57.0 59.2
V(nndnn ................ 3.8 LS T 1860 29,5 32,00 30,7 42,0, 53 2] 51,00 52,1 53.7 56,1 58.3
Change in business i .. L7 L6 A4S 6.8 7.1 7.8 49 3.6 5.9 .4 5.0 8.0 103 719
NONENL v ie s 1.8 - ‘-4| 40 6.0 69 7.7 4.8 2.4 5.0 .I| 4.Ji 7.5 10.1 7.5
Net exports of poods and services I. I| .4l 1.3 1.8, 2.5 1.9 3.6 .7| - 4.2 - 46 --5.2 - 3.4 3.5 4.4
Lxports 7.0 2.4 5.9 13.8° 50.6 55.5 02.9] 06,1, 73.7 70.7 70.0 4.4 79.06 86,06
Imports 5.9 2.0 4.0/ 12,0 48,1 53,6 59.3. 065.4 UM 5.8 75.2 Ti.x 831 9.0
Government purchases of goods and services. .- 8. 24.8 37.9 (99,6 210.4 2!‘).(!I 232.8 254.6/ 249.4 2541 255.6 259.3 2066.8
lTederal ... 2. 0.9 1S4 Y8 8 w&. & 96,5 ©/.8 0S8 105.7. 1081 1054 tod.0 1070
National de 13.8 4.1 8.3 78.4 751 71.4 75.9 76,7 78,6 751 73,2 75,0
Other., . 3. ll 4.3 2005 204 21.5] 26.3 29,9 28,49 29,0 30.2 30.8 421
State and loca . 7.9 9.5 1008 111.2 122.5 IJS.(D' 148, Xj 143.7] (46,0 150.2 155.2 159.8
. P [
Gross national product in constant (1958) !
QOIArS. e e | 203.6 140.5 263.7 355.3 706.6 725.6 722.1 74I.7| 7N‘).5'| 766.5 783.9 796.1 811.6 827.1
| | N ! ! |
Notr. cDept. of Commerce estimates, Quarterly data are scasonally  see the Survey of Current Business, Tuly 1968, July 1964, Juty 1970, July

adjusted totals at annual rates, For back data and explanation ot series, 1971, July 1972, and Supplement, Aug, 1960,

NATIONAL INCOME

{In billions of dollars)

1972
1929 | 1933 | 1941 | 1950 | 1968 | 1969 | 1970 | 19711 1972
ttem i
1 Il Hi
National income. ..o ool 86.8] 40,3 104.2( 2411 TEL. 1 766.0f 798.6| 855.7| 935.6( 903, (| 922.1| 943.0
Compensation of employees ..o oo, S0 29.50 64.8] 154.6 514.6; 566.0] 603.8| 644.1; 705.3 682.7| 697.8| 710.2
Wares and salaries S04 29000 62,1 146.8) 464.9) 509,7| S41.9| 574.5| 626.5| 606.6) 620.0| 630.0
Private. ... 45.5 23,9 SL.9| 1204 369.2| 405.0( 426.8| 449.7| 491.9| 475 8| 487.1| 494.4
Military... ] W3 1.9 5.0 17.9] 19.0] 19.6] 19.4] 20.6] 20,8 20.5] 20.4
CGovernment civili 4.0 4.9 8.3 17.4) 77,80 85,1 95.5) 104.40 1140 LI0 0| 1124 115.4
Supplements to wages and xalaries. PR 7 S5 2.7 7.8 497, S6.41 ol.9 70.7 a8 7001 77.8] 79.6
Emiployer contributions Tor sm.ml |n-

SUFRRCC ¢ o v v v e ns 1 ol 2.0 40 24,3 27.8] 29.7] 34.10 x5 3703 38.0| 3.E
Other Labor incoine 4] A .7 3.8 25.4[ 28.4] 32.1| 36.5] 40.3) 38,8 39.8] 40.8
Proprictors’ income. 15.1 5.9/ 17.5 ?‘7 S 64.2 67.2] 66.8] T70.0] 75.2] 73.3] 13.2] 75.3
Rusiness and prof .. VR 3.3 Lo 24.00 49,8 50.5) 49.9 52,0/ S5.6] 54.3] 54.4/ 50.2
T P 6.2 2.0 A4 1350 4.7 16,7 16,9 17.3] (v 1901 187 19
5.4 2.0 3.5 9.4| 21,2 22,6/ 2).3] 24.5 25.0| 25.2| 24.2| 20.2

|

|
10.5) - 1.2] 15.2] 37.7 84.3 79.41 69.9' 78.6| 88.2) 81.8] 86.1| 89.6
Profits before tax . oo 0000 i e 10,0 LO| 17,7 42,6, K7.6| &4.v| 7:4.3| 843 Q4.3 8820 9.0 95.7
Profits tax lability. ..o oo oian 1.4 .5 7.6 17.8] 39,9 40,1 34,1 37.3] 4.3 38,8 40.1] 41,8
Profits after tax, ..o 00 oeioa N6 o 1.1 2.9 47,8 44.85| 40,2 45,9 St.0| 49,5 51.5] S53.9
Dividends. ..oooo oo .. b 2.0 4.4 S.R[ 23,60 24,3 24.8| 25,4, 20.4] 26.0{ 26.2] 206.5
Undistributed profis. . ooo oo 2.8 [0 5.7 16,01 24,2 20,5 15.4] 20.5 206.06| 23,50 25.3%] 27.3
Inventory valtation adjustnient, ..o oo .5 201 2.5 5.0 - 3.3 - 5.] - 4.4 —4.7 6.0 6,5 5.5 - 6.1
INet ierest. v v i, 4.7 4.1 3.2 2.4 2().‘)| 30.5) 34.8] 8.5 41.3 40,1 40.9 41.7

1973
v i v
o
942, .. ...
730.3 757.3
0488 668.4
510.0 5249
20.6 218
(R 01216
81.5] 85.9
9.8 406.2
L8 427
79.0] 81.2
57.4/ 58.7
20,0, 22,5
26.9. 26.5
5.9 13,3
42,5 43.4

Norr.—Dept. ol Commerce estimates, Quarterly data are seusonally
adjusted totals at annual rates, See also Nott to table above,
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING
(It billions of dollars)
' i : 1972 | 1973
ltem 1929 | 1933 | 1941 | 1950 1968 | 1969  1Y70 | 1971 * 1972
! S
| | i LTI R TTR ANV
— - . e e . - P R
i ! : ! ; |
Gross national product. ... ooioi i 108.1  55.0. 124.5 284.8 864.2 93().3l 976.4 1,050, 41,151, 8(1,109, lll,lj‘).d 1,164.01, I94.‘)|l,‘22l5. &
Less: Capital consumption allowances. ... .. 7.9 7.0 8.2 18.3] 74.5 81, ()I 86.3  93.8 1037 ‘)9.7i 105.3. 104, 1] 105, (rl 107.2
7.0 7.0 1.3 233 7.6 85,9 93.4 101.9 110.1) 106.7 108.7  111.4] 113.7. 1163
. 0] .7 i) W 3.4 3.8 4.2 0 4.0 4.8 4.9 5.0) 5.0 5.1
Statistical diSCrepaney..oee e veeenennn i . 0) A, I.SI 2.7 —0.1 —4.7‘ —4,8 0.8 —-4,1 ) 2.3 - 1.5,
Plus: Subsidies less current surplus ol gov- | , i !
ernment enterprise T | . li .2 AR Y R D1 ] L7 1.2 1.0 1.8 2.2 .7
T |
Fquals: National income, oo oo 86.8 40.3[ 104.2 241.4 7IL. ¢ '766.0i 798.6| 855.7 935.6) Y03.1] 922.1, 943.0] 974.2 .. ...
Fess: Corporate profits and inventory vilu- i ' | . , ‘

ation adjustmentce i 10,5 —1.2) 15,2 37.7 84.3 798 69.9 78.6 §8.2 K18l KO L ROLG 95.6......
Contributions for social insurance. ... 2 3208 6.9 47, II 54,2 57.7] 65.% 74.0: 719 73.1 74. 0] 76,3 880
I xcess of wage accruilds over disburse- | i | ! |

28 TEE S £ [ .6 L5 1.4 =5 .2 0 0

Plus: Government transfer payments, ... .. .‘)I 1.5 2.6/ 14.3 56.1 61.9 75.2 8‘).(). 99, lI 94,4 95.7° 97.7 108.5 19,3
Net interest paid by government and | : !

CONSUMICTS 4 4 e s eenennnans s 2.5 .o 2.2 7.2| 26,10 28.7 3.0 360 3.6 30,90 3.8 3.7 3200 3207
Dividends. . ...o.ooauts ! 5.4 2.0, 4.4 8.8 23.6 24.3 248 25.4 20.4 26.0 26.2 26.5 26,7 27.2
Business transler payments. ..o....... ) .0 T .5 B 3.4 3.8 4.2 4.0 4,9 4.8 4.9 5.0 5.0 5.1

| . .
FEquals: Personal income.. ..ooovovvian 85.9] 47.0 96.0| 227.6 688.9, 750.9 8$06.3 861.4 935.9 !)()7.0‘ 922, lI 93').‘)| 974.6 993.9
' | ' | [ H .
Less: Persounal tax and nontax payments. ... 2.0 1.5 3.3 2007 97,9, ll(y.Si 116.7 ll7.()I 140.8  136.5 139.5 141.1 146.4 143.0
| H |
Kquals: Dispesable personal income......... 83,3 45.5 92.7 2006.9 591.0 634.4i 689.5 744.4° 795.1  770.5 782.6| 7‘)8.8| 828.2 8$50.9
Tess: Personal oullays. oo e e 9.1 46.5] 81.7, l‘)].‘); 551.2 59(,‘2' (._]4,7' OR3.4 740.2 714,90 732.5 748.0° 765. Sl T93.9

Personal consumption expenditures.| 77,2 45,8 80.6| 191,00 536.2] 579.5 616.5| 6649 721.0 96.1| 713.4 728.6 745.7 773.7

Consumer interest payments. . ..., 1.5 -5 O 2.4 1403 1508 169 17,6, 18,2 17,8 18,0 18.2 8.6 (9.0

Personal transfer payments to for- : ,

IS o v e v ieeiiia e enanrnnns & .2 2 S .8 N 1.0 1.0 11 1.0 1.1 1.2 l'?'. 1.2
. . |
Equals: Personal saving. . ............ ..., I N 2 L0 1.0 1301 39,8 38.2 54.9 ()0.‘)_ 54.8 55.7| 50.1 50.8 62.8 56.9
Disposable personal income in constant (1958) T .! ) ST | \ | | )
dollars, oo e 150.6) 112.2] 190.3 249.0 499.0 513.6 53.\.2| 554.7| 578.5  565.7 57l.4| 57‘).0I 597.3 605.9
' 1 H ! ' |
N()’ll-‘.—-l)cpt. of Commerce estimates, Quarterly data are scasonally
adjusted totals at annual rates. See also Note 10 table al top of opposite
page.
PERSONAL INCOME
(1 billions of dollars)
I
1972 | 1973
Ttem 1971 | 1972 . — . .
I
Mar. | Apr. | May | June | July | Aug. Sept. | Oct. | Nov. | Dec, ! Jan. | Ieh ‘ Mar.
Total personul income. . ......... .ol B6L.4] 9359 ‘)l.l.(): 919.4| 924,0] 922.9( 932.9( 940.0 946.8]| 964.06[ 976.2( 982.9 Y86.0 994 5","01 2
Wage and Séllllry disbursements , 572.9] 6277.0] 612.4] 617.6| 619.9| 624.0| 625.7; 630.6 636.0| 643.0| (48.5 654.‘)' 662.7| 668.4| 674,1
Commadity-producing industries. .| 200, 1] 224, 6| 220,1| 221,70 222, 5| 223.5] 222.4| 225.2 227.8| 231.0] 233,3| 235,48, 237.7| 240,9| 243,2
':’\'/quu/l_l('{.'lriny only | H6O0V3 1758 1783 173,030 17308 175,00 174.5) 176,06, 178.8] (81.5] 183.9) 186 .’| 187,00 189.5] 191.3
Distributive industries 138.2| 15L.5] 148,0 149,4] 149.4| 151.4| 151.9] 152,3] 153.0| 155.0{ 156,3[ 155.0; 159.5) (60,2 16].4
Service industries. ... . Tlo, 1) 112,8] 113.9) L4, 7( 115.5) L16.9] 117.3] LE8, 2] 119, 3] 119.9( 121.5] 123.0] 124, 1] 125.0
Government, ., .. I.M.h'l 131,5 132.5| 133.2] 133.6| 134.5 135.8' 137.0| 137.7] [39.0[ 139,77 142.5] 143, 5| 44,5
Other labor income 40, 3 39,01 39,5 39.8] 40.1| 40.5] 40.8 4L.1| 41.4; 4L.8 42,1 42,4 42.7] 43.0
l‘rnpri_clors’ income. oM.9 75.20 74,21 74.0| 74,0 71.6! 74.3| 75.4 76.2 7'/.7| 79.5 7‘).h'= 80.4, 81.2] &1.9
Business and professional . 52.6] 55,65 54,7 54,9 55.3;] 53.2 55.7] 56.3 56.7| 57.07 57.4| 57. R! 58.2] 58,7 Su.l
Farm,. oo, 17.3] 19,00 19,50 19,1 18.7] 18.4 18.6] 19,1 (9.5 20.7| 22.1 22.()I 22.2| 22.5 22.8
Rental income. o veveenrrnnnerenes 24.5| 25.6| 25.3| 25.5| 25.6| 21.S5| 25.8] 20.3| 206.5| 27.0| 26.7 2(:'.'li 26.6] 20.6] 26,3
Dividends . o v eviiieniniininanna.. 25.4| 26,4 20,0/ 26,1 26.3| 206.3] 26.4] 20.06] 26.5 26.7] 20.06 2(r.?-'5 7.1 27.31 27.1
Personal interest income, .. vvou... .. 0.0 72,9 71.3 72.0| 72,7 73.4| 73.5] 73.4] 7.3 137 145 75.4; 75.91 76,2 6.5
Transter payments..oooenene... 93.6 104.0] 100.1] 99,7 100.9| 101.3] 102.2] 102.8 103. 2: 11,0 115,2] 1130 113.3] [14.8] LI15.2
Less: Personal contributions for sociul !
insurance........ Ceieniiena oo 3102 35,50 34.8] 35,01 35,1 35.3] 35.51 35.8 36.()i 36,4 30.5) 36,6 4?..4I 42.7( 43,0
Nonagricultural income. ..........., 837.2| 909, 3 887.1] 893.4| 898.3| #97.5 907.3| 914.0 920.3| 937.1| 947.2| 953.9 ‘)Sb.(li_ 964.6 971.1
Agricultural income. ., .............. 24.2) 26.6¢ 26.5 26.0’ 25.8| 25.4 25.5 25.9| 26,5 27.6| 29.0 2‘).0I 29.4° 29.8| 30.1
| ' ; | :

Nori—-Dept. of Commerce estimates. Monthly data are scasonally
idjusted totals at annual rates. See also Note 1o table at top ot opposite

page.
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in bitlions of dollars)

| I 1969 1970 1971 1972
Transaction category, or sector 1966 ! 1967 | 1968 | 1969 | 1970 | 1971 | )
! 11 H2 HI H2 i ‘ H2 | i | 2
: Funds raised, by type and sector
Total funds raised by nonfinancial , ‘ ‘ |
1 SECLOTS. oo v vevrerereriaernnns 68.7- 83.4 97.8 91.7 10L.6| 156.3; 92.1| 91.0[ 93.8| 109.7 142.9 168.9 (50.3 185.4 1
2 US.Government,.,......... . 3.6 13.0 13.4: --3.6, 12.8; 25.5| - 6.4 —.06 8.2] 17.4; 22,1 28.6, 1.4 23.2 2
3 Public debt securities. . ......... 2.3 8.9 10.3] =13 (2.9 26.0/ - 5.9 3.0 9.5 16,3 23.8 ?,H.Il D.6; 19.0 3
4 Budget agency issues, ... ....... , 1.3 4.1 3.1 2.4 ~.1 - .5 85 4.2 - 1.3 [ l.(u( .St 1.8 4.2 4
5 All other nonfinancial sectors..| 65.0( 70.4: 84.4| 95.3] 88.8 130.8| 98.5 91.5 85.6| 92.3] 120.6 140.3 138.9, 162.2 5
6 Corporate equity shares, .. ..... .9 2.4 .7 4.8 6.8 3.5 1.9 7.0 6.0 7.6 12,7 14.2( 13.1 11.6 6
7 Debt instruments. .............0 64,1 68.0" 85.1] 90.6° B1.9| 117.4 96,60 83.91 79.6° 84,70 108.0: 126.1| 125.8| 150.6 7
8 Debt capital instruments...... 39.0[ 46.27 51,3 490 60.8] 87.5: SL1.8| 46.2 525 9.2 84,5 90.5| #7.2[ 97.6 &
9 State and local gove, secs. U5 8.3 10.1" 7.9 13.8 20.2 8.8 7.4 1.8 159 22,0/ 18.4 14.0 4.8 9
10 Corporate and fgn. bonds..." 11.0] 5.9 14.0 13,1 20,1 20,30 14,00 (2.2 (8.0 24,3 23.2| (7.4 13.8 13.7 10
11 Mortgages....... 22,3 22,0 27.3] 27.9| 25.8; 47.0| 29.3 20,5 22,7 29.0 39.3% 54.6| 59.3] 69.2 1!
12 Home mortgages. T4, (1.6 (5.2 15.7] 12.8 26.11 16.8 14,6 [1.2| I4.4| 2.4 SL8 33.4 40.6 12
13 Other residential, 3.1 1.6 4.5 4.8 5.9 8.8, 4.6 5.1 5. 2‘ 6.6 8.6 9.0 9.3 10.2 13
14 Commercial . ., . 5.7 4.7 6.6 5.5 S.d 101 5.7, 5.3 4.8 6.0 .R.(:| .6 13.9 15.7 14
15 Farm.......c. 0000000 2.1 2.1 2.1 1.9 1.8 2.0 2.3 1.6 1.5 2.1 1.8 2.3 7..7| 2.6 15
16 Other private credity, ..., .. 25,11 20,8 33.8[ 41.6| 21,1 29.91 44.8| 37.8 27.1[ 15.5| 23.4 .'15.(1‘ 8.6 53.0 16
17 Bank loans n.e.eo. ool 1004 9.9 13.8] 16.8 5.0 13.0] 19.4] 4.2 9.0 (1 7.90 I8.0 15.9 27.3 17
18 Consumer credit. ., .. 7.2 4.6] 111 9.3 4.3] 10.4] 10.0] 7.4 5.5 1.4 6.5 13.5 15.6, 22.4 18
19 Open market paper, 1.0 2.1 1.0 3.3 3.8 .4 4.6 2.1 3.7 J.8 - .4 .4 1.6 2.2 1y
20 Other.. ..o 6.4 5.2 7.3 12.2 8.0 6.9 10.8] 13.6 8.8 7.3 9.4 4.5 5.8 5.6 20
21 By borrowing sector, ., . ... .. .. 65.0| 70.4| 84.4 95.3 88.8/ 130.8) 98.51 91.5| 85.6/ 92.3; 120.6 140.}| 138.9| 162.2 21
22 Foreign 1.3 4.0 K 3.3 3.0 5.6 4.7! 2.0 2.3 I 5.8 5.8 2.9 4.1 22
23 State and local governments. .. .. 6.4 8.51 10.4 8.7 13.9 20.6 8.9 8.5 1.4 16.4[ 22,1 19,1 13.9] 15.2 23
24 Houscholds, ... ool 2320 19,7 31.9] 32.60| 22.3; 41.6| 34.2 30.3 22,0 22.9/ 31.5 S51.0| S3.8 6.9 24
25 Nonfinancial busin 4.0 8.1, 39.1| 50.8[ 49.5| 63.0 50.8 50.7| 49.9 49.2| 6l.6. 64.41 68.2] 73.0 25
26 Corporate. ........ 25,2 2970 30.7| 40.2| 398 48.6  39.8 40.6 di.1 3.5 47.07 SO.1. 52,2 56.9 26
27 Nonfarm noncorporate, 5.5 5.0 5.7 7.4 6.4 0.3 7.6 7.2 5.6 7.4 1.0 9.7 1.8 1.2 27
28 Farm,......cooo i, 3.5 3.5 2.7 3.2 3.2 4.1 3.4 3.0 3.2 1.3 1.6 4.6 4.2, 4.9 28
I . 1
29 Memo: US. Govt. cash balance ‘ ! ’ :
totals net of changes in US.. .. .. .4 .2 1.1 .4 2.7 3.3 1.5 2.2 2.3 .1 - 1.0 7.6, - 5.0 4.0 29
30 Total tunds raised ... ... 6910 82.2[ 99.0 91.3 98.9: 153.1| 93.6| 88.8 91.6| 106.6 143.9 161.3: 155.4 181.4 30
31 by U.S. Government 4.0 IL.8 14.5 4.0 10.1 22,20 - 4.9 2.8 6.0 14.3 23.3] 21.1 6.5 19,2 31
| ' ;
‘ Private net investment and borrowing in credit markets
Total, houscholds and business | |
1 Total capital outlays! L 190.2 188.7| 208.7| 227.1 225.5( 252,.9| 224.2 229.9| 224.3; 226.7 247.0| 258.8| 282.9( 305.5 1
2 Capital consumption?, . "118.5] 128.4| 140.4] 154.4 164.9 178.5]| 151.0 157.7| 162.5 167.3 174.5| 182.6| 192.4| 194.1 2
3 Net physical investment, ........ . 72,71 60.3] 68.3] 72,7  60.6l 74.3] 73.27 72.2| ol.8 59,4 72,5 76.1' 90.5} 107.4 3
4 Net funds raised. . ... 0l . YO87.3 57.9) 71.0] 83.3| 71.8, 104.6] 84.9] 8l.1 7I.‘)! 7.1 93l 115.41 122,07 142.8 4
5 Fxeess net investmentd, ... 15.4 2.4 - 2.7 1006 11.2]- 23003 11.7) =89 100 0 1207 - 2008 39.2| 31.6|--35.5 5§
Total business | ’ i
6 Total capital outlays, ........ 97.0| 94.0) 99.0 109.3| 110.1| 118.0| 106.1| 112.4| 108.4 11,9 116.9] 119.0; 133.4; 145.1 6
7 Capital consumption.. .. 54.2| S58.5, 63.2 6.5 73.6| 80.0; 67.9] 7.1 72,9 74.2; 77.8 B2.3 87,71 Y02 7
8 Net physicitl investment, ... ..... 42.8 35.(): 5.8 .71 36.6] 37.9] 3B.1| 41.3] 35.5 37.6| 39.2] 36.7| 45.8] 55.0 8
9 Net debt funds raised. . ... .. 33,00 35,8 40.0[ 46,580 42,7 49.6] 49.5| 43.4] 43.7; 41.9] 49.2| 49.9| 548" 611 9
10 Corporate equily issues, 1.2 203 BN 4.3 6.8 13.4 1.2 7‘4| 6.3 7.3 12.3) 14.5 13,41 11.9 10
11 Excess net investmentd, . ..., .. 8.7. 2.5 3.3 0 - 12,9(- 25,01 12.6] - 9.5 14.4|--11.6] 22,4/ 27.7| 22.4- 18,0 11
‘ . iness I
Corporate business '
12 Total capital outlays,........ 77.1| 72.4 76.2| 84,0, 84.6| 85.2| $1.5 86.5 83.0 86.3 85,0 85.5 97.5 108.9 12
13 Capital consumption..,,........ 38,20 40,50 4S50 4v.9p 52,70 57.3 48.7 SI.U 52,30 531 55,6 59.0{ 63.2) 65.4 13
14 Net physical investment, . ....... 38.9] 30.5] 3.1 34.20 3190 27.9( 329 35.4 0 30,7 331 29.4| 26.4| 14.2] 43.4 14
i
15 Nect debt funds raised. ..., .. 24,0; 27.4] 3.6l 35,90 3300 35.01] 38.6] 33.2, 34.9 3.2 34.7] 35.6] 3K 45.0 5
16 Corporate equity issucs 1.2 2.3 - .8 4.3 6.8 13.4 1.2 7.4 6.3 T30 1203 1405 13.4 (1.9 106
17 I:xcess net investment3 3.7 .8 L3600 790 2007 - 6.9 - S| 10.4) - S.k—17.6[- 23,7 18,0 135 17
Houscholds :
18 Total capital outlays......... 94.2i 94.6| 109.7| 117.8, [15.3] 134.9| 1K1 117.5 115.9| 114.8] 130.1" [39.8| 149.5 160.3 I8
19 Capital consumption. .., 64,3 69,9 77.2 84.8] 91.3] 98.5] 8§3.I 86.6| 89.6] 91.0[ 96.7i 100.3 104.8] 107.9 1Y
20 Net physical investment......... 29,90 24.7| 32.5| 33.0| 24.0 3o.4| 3510 30.9] 26.3] 20.7| 33.4] 9.4 44.7; 52.4 20
21 Net funds raised. . ... 23,20 1907 31,9 32.6] 2231 4l.6| 34.2] 30.3] 22.0] 22.9 31.5) 51.0] 53.8] 9.9 2!
22 Exeess net investmentt, ... ..., ! 6.7 5.0 .0 L& 1.7 5.2 Y O 4.3 - 1.2 .9 1.5 9.1]--17.4 22
Of which: |
23 Houses less home mortgages, .. .. - L8] - ) - 20 2.9 --1.9 8.0 2.8 31 1Ol - 2.8 - 4.2 119 107" 16,1 23
24 Durables less consumer credit 7.9 7.8 5.6 7.0 5.5 5.7 7.70 6.9 6.4 4.4 8.7 3.5 4.3 1.5 24
25 Nonprofit P&E less mortgages., . . 2.0 1.9, 1.9 2.2 2.2 2.3 2.0 2.4 2.3 21 2.3 2.4 2.6: 3.0 25
26 Less: Unallocated debt, .. ... .. 2.4 3.S| 4. H} 5.8 4.1 5.2 6.0 5.6, 3V 4.9 4.9 5.0 5.3 5.7 26
] ! I i |

Capital outlays are totals for residential and nonresidential fixed
t change in jnventories, and consumer durables, except outlays
by financial business.

2 Capital consumption includes amounts for consumer durables and
excludes financial business capital consumption.

3 Lixeess of net investment aver net funds raised.

Notr.- Full sector statements are available on a quarterly basis for
flows and annually in amounts outstanding, Requests tor these statements
should be addressed to the Flow of T'unds Section, Division of Research
and Statistics, Board of Governors of the Federal Reserve System, Washe
ington, D.C,, 20551.

Funds raised by type and sector. Credit flows included here are the
net amounts raised by houscholds, nonfinancial business, povernments,
and foreigners, ATl funds raised by financial sectors are excluded, U.S.,
Government budget issues (line 4) are loan participation certificates
issued by CCC, Export-Import Bank, FNMA, and GNMA, together with
security issues by FHA, Export-Import Bank, and ‘TVA. Issues by ('c}icr:}lly
sponsored credit agencies are excluded as borrowing by financial institu-
tions, Such issues are in U.S. Government securitics on p. A-71, h_nc _I I,
Corporate share issues are net cash issues by nonfinancial and toreign
corporations. Mortgages exclude loans in process. Open market paper is
commercial puper issued by nonfinancial corporations plus bankers'
acceptances.
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Sewsonally adjusted annual rates; in billions of dollars)

]
‘ [ ; ! 1969 1970 1971 | 1972
Transiction citegory, or secor S 1966 1 1967 | 1968 | 1969 | 1970 | 1971 . — T T
H1 H2 H1 12 111 ( 112 Hi ( 2
1
67.7° 81.0° 98.5] 86.9] 94.7] 142.9, 90.2] 83.3] 87.8] 102.1] 130.2| 154.7| 137.2] (73.8 1
2 .ol 1.3 12.2 15,8 28.0| 41.2 9.9 22.3 25.3| 30.6| 37.7| 44.8| 19.5| 1584 2
3 $.4 0.8 3.4 O 15070 334 0 27 4.5 10,5 21,01 32.4| 34.4] 13.1 3.8 ]
4 28 a0 2.8 46l 5.7 sl ool 63 63l so2| a2l 7l el2l 4s 4
5 : o 9, 3l ol 0| 1.3 o209 sul 0 soo| o 2is] o] - sl TR N A S
6 Other ln:lns uml securities, ... 4.8 4.9 S.1 6.3 5.22 4.8 6.6 6.6 5.7 4.6 6.9 2.8 2.9 4.8 6
|
By agency- | i
7 LS, Govermvent Y 4.0 4.9 2.9 2.8; 3.2 2.7 .7 L 2.6 4.4 1.9 1.6 22 7
8 \p(mwrul cxuhl apenci A H N 3.2 V.0 9.9, 2.8 6.2 LR 1L 8.7 --1.8 7.4 7.9 6.1 8
) CSErYC. L er et 130 4.8 71 42 500 R X7 4l 28 72| w4l 93] 4.7 - 42 9
10 FOPCHN. . oo f.or 2.0 G303 03 26,4 2060 2.0 8.3 12.2] 26,7 26.1]  5.4| 116 10
11 Agency borrowing notinline ... 4.8i L0 3.5 .8 8.7 39 T 11,0 10,8 6.6 K] 7.4 7.0 4.8 11
Private domestic funds advanced .
12 ‘Total net advances.. ... .. Loolo6006) 69,1 89.8] 7909 75.5| 105.5  87.31 72.0| 73.3] 78,07 92.8) 117.3] 124.7| 162.9 12
13 U.S, Governmen h 5.7) 103 4.6 5.8 4.0 35 6.1 8.6 RN 9.9 1.8 5.4 24.3 13
14 Municipal securitic 8.3 101 7.9 (3.8 20.2 8.5 7.4 (1§ (5.9 22,0 (8.4 (4.0 (4.8 14
15 Corporate and fore l6.0] 13.8) 12.6] 20.5/ 20.0 13.4] 11.8 17.1] 23.8 23.0/ 17.1 13.6] 13.7 15
16 Residential mort 13.1 15,8 15.8] 12,90 20.2 183 133 10,0 15.7] 24.7] 33.6] 36.4| 46.4 16
17 Other mortgages 2R.8) 2380 37.8) 43,00 23,80 37.4; 46.80 38.5)0 28.6] 19.4] 27.20 46.8] 52.5| 66.% 17
18 Less: FHILB advances. oo Ol - 2.5 .9 4.0 1.3 --2.7 K| 5.0 2.8 -.1] --5.8 sl - 2.7 2.8 18
Private financial intermediation )
L9 Credit market funds advanced by pri-
vate fimancial institntions. ... 44,70 62.8] 75.01 54.¢ 70.20 105.8] 6.1.3] 43.6] 54.3] 86.1) 105.9] 105.3] 123.2] 155.3 19
20 Commercial banking. .. .. 17.0] 35.91 3,01 18.9[ 31.6[ 49.8] 23.2[ 14.6] 21.6] 41.5] 49.4] 50.0{ 53.4] 77.0 20
21 Savings institutions. . ... .. 7.9 15,0 15,6, 1402 16.6] 41.6] (7.8 0.6 11.7( 21.5| 45.4]| 37.8 48.4] 49.4 21
22 Insurince and pension funds ., ... 15,0 12.4] 13,90 12,2 (7.6 12,0 12.4] (2.1 17.7] 17.5] (l.6] 12.4] 14.3] 19.5 22
23 Other finance. . ... 4.7 - .S 6.0 8.6 4.5 2.3 1009 6.2 3.4 5.5) .6 5.2 7.1 9.5 23
24 Sowrces of funds., oo 41470 6x.80 75.00 S4.00 70.2( 105.8] 64.3] 43.6| S4.3| 86.1| 105.9] 105.3 123.2| 155.3 24
25 Domestic private deposits Jo2ra) 4904 46018 2.50 6v.4l 92.3 S0 - 32,00 88.8) 1OS.8] 78.6] 99.91 105.7 2%
20 Credit market borrowing 3.0 - .06 6.9 16,8 [.8 4.5 13.4] 20.1 10,7 7.00 -.2 9.2 7.1 2.3 26
27 Other sources, oo 20,5, 14,0/ 22,0/ 34.7 8. 9.0 45.9[ 23,5 11,7 4.3 3 17.6f 16.1] 29.4 27
28 I oreign lund .. 3.'/; 2.3 2.0 9.3 - 8.4 33 14.4 4.2 - 3.4[- 13.5 T.0 .o 4.4 4.1 28
29 ury balance LN .2 2 . 2.9 220 2.1 2.1 3.4 2.4 1.6 6.l —3.9 4.8 29
30 Insurance 13,22 1,80 11,2 1003 13,8 8.2 9.7 10.9] 13.,0] 14.1 7.6 8.8 71 13,6 30
31 Other, net 4.0 W3 L4 15 » .8 23.9 6.2 1.3 1.2 2.0 1.6 R0 7.0 31
i
Private domestic nonfinancial :
mresiors
32 Direct Tending in credit mkts 8.9 5.8 20,7 417 1.0 4.2 36.4] 48.7( 29.5;- (5.0 (3.3 21.2 g.61 27.8 32
13 ULS, Government \Lkllll‘.lt, 8.8 .3 7.7 a0l - 7,60 Lall 14.6] 17.4 LR 17.0]--24.7 t.of --3.81 15,2 1
34 Municipal sceurities .. .. .. 2.7 2.0 3 6.7 1.4 5.7 6.2 7.2 3.8l —1.1 5.3 6.0 4.8 5.4 34
35 Corporate and foreiza bongd 28 53 5.1 7.6/ 10.4 8.0 6.0 D 8.0{ 12.1 10.3 6.8 4.1 3.4 35
36 Commercial pape 2.0 1.5 4.4 Ryl - 1.2 A 6.1 1.2 10,91 Y =7.8 3.7 - .5 36
37 Hher . oo i e 3.0 2.4 4.2 RAY) 4.1 5.0 L8 3.8 4.3 4.3 3.5 6.2! 3.0 4,3 37
38 Deposils and currency 23] 81, 48.0 LA 63wl 987 6.8 4.1 35.01 92.8] 110.3 X().‘)l 104.6] toy, 7 38
39 Tinie and sivings aecounts. ... .. 20031 Gv.3 Lo 2,20 56.2] 8.3 S0 =907 30y 8140 92.4] 70 l‘ 9l.4] Rl.4 39
40 Moneyoooovoiiin i : 2.8 12,2 16 7.6 7.7 14.4 1.3 13.8 3.0 11.4) 17090 1007, 13.21 28,3 40
41 Demand . N0 12.2 4.7 4.2 tr.of - 9.6 W9 7.4 13.4 8.4 4.6| 24,3 1
42 Curreney 'O 20 2.4 2.8 3.5 ! [.s 4.2 3.0 4.0 4.5 2.3 4.7 4.0 42
43 ‘Fotal of credit market instr., de- !
posits, and currency ... 42,1 §7.3] 70.3| 48,0 70.9; 99.9| 43.0| 52.8] 64.5]1 77.8) 96.9| 102.0| 113.2| 137.5 43
Memoranda:
44 Public support rate (in per cent) 17.06] (3.0 12,30 18,25 20,5 28.9] 11.0[ 26.8] 28.8 30.0[ 28.9| 29.0[ 14.2 9.1 44
45 Pyt fin. intermediation in pu |
cent), v ST 0008 RILST 67.6] 931 10028 73,60 60.4] 742 110.3] 114.0] 89.8] 98.8] 95.4 45
46 Total foreign funds. ... v vvnenn ‘ R 4.3 2.0 9.0 1.8 23.1 11 .h'| 6.2 4 P Ut T % B el B | 9.8 15.7 46
[ Corporite cquities not included above
|
1 Total net issues., . . . 4.6 4.‘)! 4.0 10.3 ‘).5‘ |4.8I 8.2) 12.4] 9.3V 970 13 16.5 12.9 1.8 1
2 NMutual fund shares i 3.7 2.0 4.7 5.5 2.0 1.3 6.3 4.8 3.0 2.0 ) 2.3 -3 * 2
3 Other equities, oooe o 9, >3 -7 t7 6.9; 13.5 | ‘)‘ 7.(:i 6.1 7.60 12.7] 1421 13.3] 1.8 3
4 Acq. by financial institution. ... ... | 6.0 8 o.81 12,8 11.4] 191 12.1 12.5 12,5 10,2, 20,7 17.5( 15.3] 12,5 4
5 Other net purchases. oo oo B 3,51 5. 25 L - 44 1Y | ll 33 s --7.7i L -2.}] -8 5
1 i i ' i
Notes hrmchu, and liabilitics of foreipn banking agencies to foreign af-
1.ine i
1. Total funds raised (fine 1 of p, A-70) excluding corporate equitics, 29, l)cnmn(l deposits at commercial banks, .
2, Sum ot lines 36 or 7 10, 30, 1 xcludes net investment of these reserves in corporate cquities,
6. Includes farm and commercial mortgages, 31, Mainly retained earnings and net miscellancous labilities.
1L, Credit market funds riised by b ederally sponsored credit agencices. 32, I ine 12 less line 19 plus line 26,
Iucluded below in hines 13 and 33, Includes all GNMA-guaranteed 3337, Lines 1317 less amounts acquired by private finance. Line 37
seeurity issues backed by mortgage pools. im:lmlcs maortgages.
12, Line U fess tine 2 plus line (1. Also line 19 less line 26 plus line 32, 39-[ 41, See line 25
Also sum ol lines 27 through 41 excluding subtotals, 42, 1 ollset to line 9,
17. Includes farm and conunercial mortgages., 43, 32 plus 38 or line 12 less line 27 plus line 42,
25, Lines 39 -} 41, 44, Line 2fline I,
26, Pxcludes equity issues and investment company shares. Includes 45. Line 19fline 12,
line 18, 46, Lines 10 plus 28.

28. l'oreign deposits at commercial banks, bank borrowings from forcign

¢ orpumu' equities
Line | and 3 Includes issues by financial institutions.
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1973

(In millions of dotlars)

U.S. BALANCE OF PAYMENTS

Linc Credits+, debits — 1970 ‘ 1978 | 19720
| | I v
- .- l - '
Summary—~Secasonally adjusted
- | | . |
1 2,164 - 2,666 - 6,816] —-1,534
2 40,903 42,787 48,840° 9,583
3l --39,799- 45,453 — 55,656 ~-11,117,--
4 Military 1ransactions, NCL. .o v st iverraeres v ennsnaaasas 3,374 - 2,894 - 3,541 - 807
5 | Travel and transportation, NEl. . oo e vreretiv o enns --2,001| - 2,432 —2 583 —703
6 Investment income, net 2 6,259 7,995 7,901 2,295
7 U.S. direct investments 7,920 9,455 10,293 2,770
8 ()(hcr U.S. investments abrn.ld 3,500 3,443 3.499 881
9 Foreign investments in the United States —4,903 —5,891 —1,356
10 Other seryices, neto..o.. .. e e i 574 748 819 172
11 | Balance on goods and services 3., Lo e i 3,563, 750 - 4,219 —577
12 Remittances, pensions, and other transfers........... ..., - 1,474 -1,529 1,557 --404
13 | Balance on goods, services, and remitances. . ...ovvi i . 2,089 —779| - 5,776 - 981
14 U.S. Government grants (excluding military). ......o.0o. - 1,734] - 2,()45I —2,208 — 588
15 | Balance on current 2CCount. .. ..o i 356 —2,824'- - 7,983 —-1,569
16 U.S. Government capital flows excluding nonscheduled )
TEPUYMIENTS, NEL Y, oL i it ittt in et in e, —1,829 =2, 117, --1,708 - 385,
17 Nonscheduled repayments of U.S. Government assets. ... .. 244 22§ 127 4N|
18 U.S. Government n()nllquul liabilities to other than foreign
Official TESErve ApEenCies. or e e caiir it i iin s --433 — 486 214 —196
19 I.ong- lurm private cupital flows, net —1,398. --4,079 107 330
20 S. direct investments ¢ rn‘ul . - 4,400 --4,765 - 3,339 - 788
21 Foreign direct investments in the United States 1,030 - 067 322 181
22 Foreign securities. .. ..o i ‘)42\ --909, 619 73
23 ¢ U.S. securities other than Treasury issucs. . 2,1900 2,282 4,502 921
24 Other, reported by US, banks....... ... 198 ¥14 1,102 165!
25 Other, reported by ULS. nonbanking concerns. ........ 526, 194 343 108,
0 1 1
26 - Balance on current account and long-term capital 4.............. -=3,0591 -9, 281 —v9 243 -1 ,772|
27 Nonliquid short-term private capital flows, net.....o.... .. - 482 —2,380 —| ,(:LM! —654,
28 Claims reported by ULS. banks. ... .00t -1,023 1,807 —1,53 685
29 | Claims reported by ULS. nonbanking concerns. .. 361 — 555 243 130
30 Liabilitics rcpurtcd by U.S. nonbanking concerns. 92 - 24 l.'!‘)| 161
31 Allocations of Special Drawing Rights (SDR').......... 867 M7 710! 179
32 Errors and omnsions, net. . ..o oe i iiverin i - 1,174 11,054 - 3,806 2,082
33 | Net liquidity balance. .. ... oo i i e - 3,851 22,002 - 13,974] —4,329
34 Liquid private capital flows, net - 5,988 7,763 3,677 —1,619
35 Liquid claims............ 252 1,072 —1,139 — 340,
36 Reported by ULS. banks ... ..o -9 - 566 733 112
37 Reported by U.S, nonbanking concerns i 351 - 506 406 228
38 Liquid liabilities ... .. C - 0,240 - 6,691 4.816 1,279
39 Totoreign commercial banks ... oovvveiie 1 -6,508 --6,908 3,905 --1,313
40 To international and regional ()r},‘lnllnlllnll\ . 181 682 102 55
44 Yo other foreigners, oo i i 87 - 465, jov 21
42 | Oflicial reserve transactions balance. ... ..o iiio, - -_‘).N.W —29. 7(;5' l(),2‘)7' - 5,948
Financed by changes in: | |
43 Liquid labilities to foreign official agencies. o oot 7,637 27,615 9,676 5,774
44 ()lhur readily marketable liabilities to foreign off . 1
- B10 - 539 400 - -5‘
45 l\nnll([uul liahilities to foreign oftick] reseryve dgenc | |
ported by US. Govl o oo e ien e | 535 341 189 366
]
46 ULS. oflicial reserve assels, Ne. . ... v eeeerornineareenns | 2,477 2, 3481 32 - 187
47 Gold 787 866 547 1
48 SDRS Lo 851 — 249 - 703 - 182
49 Convertible currencies. .. ... .. 2,152 381 15 2
50 Gold tranche position in IMF.o. ..o, 389 1,350! 15J| -8
Memoranda:
51 Transters under military grant programs (excluded from
lines 2,4, and 1) oo o e L5860 3,153 4,284 939
52 Reinvested carnings ol foreign incorporated afliliates of 1
LS, firms (uxcludcd from lines 7 and 20) 2,885 el (9 (3)
53 ted carnings of U.S. incorporated dﬂllmtcs ’
foreign firms (excluded from lines 9 and 21).. 434 498 (%) (€] [

| 1971

41,831
11,659
13,490

- R84
- 067

1,879
2,324

042
1,387

200

- 1,303
- 389

- 692
- 601
--2,293
- 330
88

- 101
1,081
1,266
360

- 393
1,067
22
—151
-3.717
- 508
— 587
17

06,

178
042

—3,105

- 119
- 073
533
— 140
554
476
25
53

—3,224
2,294
221
280
429
544
-7

64
-1

1,205
Q)
*)

1972
1 1t i
S1,777 1508
117561 12380}
13,338 — 13,905
958 RS0
— 045, 613
1,788 1,921
204 2570
822 854
—1,417] - 1,503
192 203
1,400 864
-383 36|
—1,783 —1,232} -
538 —sa
—2,31&! -1,770, -
l
”flt) _50()
17 7
157 180"
750°  —254°
- 1000 —1,116!
350 23
- 354 211
956 611
269 —408
167 211
—1,663 2,340
52 --507
7 370
103 91
2 - 46
175 177
1,314 —1,825
2,207, —4,501
1,386  -173.
1v7|  —el3
32| 460,
T 144
1,139 440
930 316
-2 3l
21 155
- 82| - 4,674
L0271 4.617
27 34
2 78
231 —55
BERDSETL T &
245 134!
185 15
797 1,323
SRS \
% 3

ve

1,683
13.240
14,923

-850
=060

2,313
3,016
882
—1,585
224

- 650
- 416
1,072
--534
1,600
--601
10

—-22

177
--1,608

—4,165
2,583
--50
—43
-7
2,633
2,133
180
320
—1,582
1,742
118

--167

959
)
%

For notes see end of table.
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1. U.S. BALANCE OF

(In millim

U.S. BALANCE OF PAYMENTS AND FOREIGN TRADE

A 73
PAYMENTS—Continued

15 of dollars)

Credits -}, debits - 1970

Bulances excluding allocations

Net liguidiny Dalance ..o e e - 4,718
Olliciad reserve transactions balance, ooooooooooooo o oooi 10,706
Balances not se:

Balance on poods and VICOS. o e 3,563
Balanve on goods, services, and remiftan 2,089
Balance on current account. ... 156
Ralance on current account and long-ter 3,089
HBalances inclucing allocations of SO

Net liguidit - 3,851

Oflivial e NACHONS o e e co- 0,839
Halances excluding allocations of SIR's: |

Ned Jipuidity L L. - 4708

Ofliciit 1esery e nansacions . o oo 10,706

1971 r 1972
1971 197
|
v 1 | 1 ‘ It ‘ Ve
i !
of SDR’s— Seasonally adjusted
' |
-22,719 - 14,684 4,508 3,280 ,JH85 - 4,678 4, 0482
JO ,482 \ 3 (11)7 6,127 4,400 999 4,851 1,759
asonally adjusted
750 4,219 R 803 1,457
- 7T X700 100 1,171 1,851 ‘
2,824 7,983 653 1,801 2 .
Y. 281 0,243 97 3613 2,265 1.
22,002 13,074 3,400 2,369 1 3,043
29,765 10,297 5,882 2,506 741
|
|
222,710 14,084 3,460 1,079 3,043
30,482 - 11,007 OIS 741

SIRK2 |

excludes translers under
. military agency sales contracts and

T Adjusted to balance of payvments basis;
military prants, exports under
nnpnrls of U.S. military apencies,

2 Includes fees and royaltics from ULS. direct investments abroad or
from loreign direct investiients in the United States.

3 Lqual to net exports of poods and services in national income and
product accounts of the United States,

4 Includes somie short-term ULS, Govt. assets.

5 Not avaitable.

NotF, Data are from ULS. Department of Commerce, Burean of Lico-
nomic Analysis. Details may not ald to totals because of rounding.,

2. MERCHANDISE EXPORTS AND IMPORTS

(Semsonally adjusted;

in millions of dollars)

: Lxports !
1970 1971 ’ 1978 1973 19770
Month: | !

Janoo oo 3,406 3,601 4,074 | 4,977 3,220
3,546 0 1695 3,824 5,065 3279
1378 30790 3809 5. 380 3219

(T 1,631 ,hll ......... 4,267
4 L6061 LTA0 | BRES [ 1,367

177 1672 302068
300 3254
3891 3,310
.l,i_’i_i 3,421
3,088 3,498
3,499 3,428

3560 3,401
10, 427 s V. 9,720
10,798 : 67 . 4,864
10) K48 17 3 SL I 10,023
10,750 7140 ‘ AR 10,327
PoA2,659 43,549 | 49, 208 ]‘ 39,952

Emports 2 ‘Trade balwncee

1971 1972 1973 1970 197t 1972 1973
3,599 184 2 361

3,564 267 130 649

3,628 ! 156 160 646

1,774 148 -4y 596

3,908 324 1ol - 597

4,037 462 RICN 497

3,832 450 2289 1 SE3

TE] 245 —247 52

4,179 130 308 428

3,469 190 - KO0 418

3,450 71 260 - -004

4,169 168 283 - 441
10,792 607 204 1,656
11,719 933 - 670 1,690
1 ‘)74 ! glo 197 1,468
11 (l‘)4 ' 425 1,348 1,522
45,5013 2,707 | --2,014 | 0,347 |o.o.al

and foreign merchandise; excludes Dept. of
ant-aid military equipment and supplies under
Mutual Security Progran.

2 Gieneral imports including imports for innnedinte consumption plus
entries into bonded warchouses,

3 Sum of unadjusted figures,

Notk- Bureau of the Census data, Details may not add to totals be-
cause of rounding,



u.s.

GOLD TRANSACTIONS «+ MAY 1973

3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [- ] or net acquisitions; in millions ol dollars at $35 per {ine troy ounce

until May 8,

1972, and at $38 per fine troy ounce thereafter)

1963 1964 1965

1966

Area and country 1967

Western Europe:
Austria, .
Belgium.
France..
Germany,
Ireland, ...
Italy
Nethu‘l.mds
Spain.......
Switzerland.

1968

1969 o7 | 1972 - -, - = -

1970

United Kll“_.t.]()ln
Bank for Intl. Settlements..|.......|.......[....... e
Other..oovvveviiian, | a5 --49
Total...vvenonn.. J A0 1,299] —e59
Canada v..oviiiiii e e e e 200

Latin American republics:

Argentina -39 -1
Bravil,. —3 —1
Colombia . . 1 AR e
Venezuela. .. B | I N I
Otherooe v iiniiaan, - - 13 -6 11
Total, oo, 32 50 t7 --41 9
Asiu:
T
Japan.....
Tehanon
Milaysi
Thilippin
Saudi Arabia, ..o e enn i e ocana i beenean b = 800 )
SINEapore. oo e ... PR IS DR PO PR
Other.oo oo,
Totaloovooviiiaont,
All other. . 36 7 1o, 22| 3—1066| 3—68 1
Total forcign countries,, . ... B ;2 - .30. 1, 12.2 —(>0}; -—1,031(—1,118 ‘)57
Intl, Monetary Fund 5. oo oo e onn 6 225 177 22 —1 10 -156 —22| — 544 544
Grand total, .. ..., .. - 392 --36 1,547 - 431'-1,009(—1,121 967 =787 - 8()7| =547 —544|....... oo

U Includes purchase from Denmark of $25 million,

2 Includes purchase trom Kuwiit ol $25 million.

3 Includes sales to Algeria of $150 million in 1967 and $30 million in
1968,

4 Data for IMI include the U.S. payment ot 385 million increase in
its gold subscription to the IME and gold sold by the IMFE to the United
States in mitigittion of U.S. sales to other countries making gold payments
to the IME. The country data include U.S. pold sales to various countries
in connection with the IMI° quota payments. Such U.S. sales to conntries
and resales to the United States by the IME total 3548 million cach.

3 Includes TMIY gold sales to and purchises trom the United States,

Notes to Table 5 on opposite page:

1 Represents net IMIF sales of gold to acquire U.S. dollars for use in
IMFE operations. Does not include transactions in gold relating to gold
deposit or gold investment (see Table 6).

2 Positive figures represent purchases from the IME of currencies ot
other members for equivalent amounts of dollurs; negative figures repre-
sent repurchase of dollars, including dollus derived rom charpes on
purchases and from other net dollar income of the EME, The United
States has a commitment to repurchase within 3 to 5 years, but only to
the extent that the holdings of dollars of the IM 1Y exceed 75 per cent ot
the U.S. quota. Purchases of dollars by other countries reduce the U.S.
commitment to repurchase by an equivalent imount.

3 Includes dollars obtained by countries other than the United States
from sales of gold to the IMFE,

4 Represents the U8, gold tranche position in the IME (the U.S.
guota minus the holdings ot dollars of the 1MI°), which is the amount
that the United States could purchase in foreign currencies automatically

U.s, p.lymu)l of increases in its gold subscription to IMF, gold (lL])O\Ih
hy the IMIY (see note | (b) to Table 4), and withdrawil of deposits, ‘The
first withdrawal ($17 million) was made in June 1968 and the last with-
drawal ($144 million) was made in Feb, 1972,

IMI- suld to the United States a total of $800 million ol gzold ($200
million in 1956, amd $300 million m 1959 and in 1960) with the right of
repurchise; proceeds from these sales invested by IMI- in ULS, IIL(ISlII'y
securities. IMI- repurchased $400 nillion in Sept, 1970 and the remaining
$400 million in beb. 1972,

o Payment to the lMI of ‘L’ﬁ‘) million increase in U.S, gold subscription
less gold deposits by the [ME

il needed. Under appropriate conditions, the United States could pur-
chase additional amounts equal to its quota,

5 Includes § Y million gold xuhxurlplmn to the IME in June 1965 (or
a VLS. quota increase, which became eftective on Feb, 23, 1966, In figures
published by the IME from June [965 through Jan. l‘)()() this gold sub-
scription was included in the U.S, gold stock and excluded from the
reserve position,

6 Includes $30 million of Special Drawing Rights.

7 Represents amount payable in dollars to the IME to maintitin the
value of IMI holdings ot U.S. dollars.

No1i.—The initial U.S. quota in the IME was $2,750 million. ’l'llc .8,
quota was increased to $4,125 million in 1959, to $5,160 million in I'eb,
1966, to $6,700 million in Dee. 1970, and to $7, 274 million in May 1972 as
aresult of the change in par value of the U.S. dolliar. 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.



MAY 1973 ¢ U.S. RESERVE ASSETS; POSITION IN THE IMF

A75

4. U.S. RESERVE ASSETS

(In millions ot dollars)

Fnd ol Total
year ¢
1959, 21,504
1960, .. 19,359
1961, 18,753
1962 17,220
1963...] 16,843
1964, .. 10,672
1965.,.| 15,450
1966, .. 14,882
1967, .. 14,830
1968 15,710
1969 . .| 710,964
1970... 14,487
1971, 812,167
19724, 13,151

Gold stockt

Total?  Treasury
19,507 | 19,450
17,804 17,767
16,947 16,889
16,057 | 15,978
15,506 15,518
15,471 5,388
613,800 [ 613,733
130245 11159
12,008 110582
l() 892 10,307
11,859 100307
11,472 10,732
10,206 [ 10,132
10,487 | 10,410

Con-
vertible
forcipn
curren-

cies

/v-rM

0629
8270
241

Reserve
position -

in
IMI3

1,997

SDR’s4

Gold stockt Con- Reserve

Fod of Total |- . - }’.“;::'il‘)'lc | Dosition | ¢pypecy

month : e Llllll(.llli in ' 5

fotal? I'reasury cies 5 IME3

9,662 0,588 429 391 1,803

10,490 | 210,410 469 9428 91,958

10,490 IU 410 457 434 1,953

10,490 l(),-ﬂ() 203 | 439 1,958

10488 | 10,410 234 444 1958

10,487 10,410 323 : 449 1,958

10,487 10,410 414 ! 454 [,958

10,487 10,410 403 459 1,958

10,487 10,410 241 465 1,958

10,487 10,410 140 469 1,958

10,487 | 102410 8 473 1,958

. 10,487 10.410 8 478 1,958

Apr.., - 12, ‘)()1 10,487 - 10,410 8 4060 1,049

I '

tIncludes (a) gold sold to the United States by the IME with the right

ot repurct
on the U,

se, and (b) p()ld deposited by the IME to mitigate the impact
rold stock ol foreign purdmscs for the purpose ol making

gold subscriptions o the [ME under quota increases. 'or corresponding,

liabilities, sce

Table 0.

2 Includes gold in Exchange Stabilization 1und.
3 The United States has the right to purchase forcign currencies equiva-
lent o its reserve position in the IMI- automatically it needed, Under ap-
propriate conditions 1he United States could purchase additional amounts
equal to the U.S, quota, See Table 5,
4 Includes allocations by the IM - of Special Drawing Rights as follows:
I, 1971 and $710

$867 million on Jan, 1,
1, 1972;
S Jor holdings of F.

million on Jan.

1970;

$717 million on Jan,
plus net transactions in SDRs,
. Banks only, sec pp. A-12 and A-13,

o Reserve position inclll_(lcs. and gold stock excludes, 325‘) million L{(}l(l
subscription to the IMI7 in fune 1965 for a U.S, quota incrcase which

5. U.8.

POSITION

became effective on Feb, 23, 1966. In figures published by the IMI from
June 1965 through Jan, 1966, this pold subseription was included jn the
U.S. gold stock and excluded trom the e position,

7 Includes gatin of $67 million cesulting feom cevaluation of the German
mark in Oct, 1969, of which $13 million tepresents gain on mark holdings
at time of ru\.lllhlll(ln

& Includes $2
revalued to i

9 Total res

I)u l')7

ude an_increase of $l (ll(» nu]llnn resulting,
from change in par value of the . doltar on May 8, 1972; of which,
total goll stock 1s $828 million (17 ury pold stock $822 million), reserve
position in IMI$33 million, and SDR’s $155 million,

-See Table 24 tor gold hield under carmark at ¥R, Banks for
f and international accounts. Gold umder earmark is not included
in thie gold stock of the United States.

IN THE INTERNATIONAL MONETARY FUND

(1n millions ot dollars)

Period

1946--1957.,
1958-—1903, .,
1964— 1966

1967
1968, .
1969 ..
1970, .
1971 .,

1973

Payments
ol
subscrip-
tions in
dollars

2,003
1,041
76

T'ransactions aftecting IMI- holdings of dollars
(during period)

Net
gold
sales

by IMFE £

600
150

.S, transactions with 1IN}

‘I'ransac-
tions in
foreign
curren-

civs 2

1M1 net

income
in

dollars

IMI holdings
af dollars
- (end of period)
Transactious by ’ ’ rL‘i?“m
ntlu’,lr”c(;lll\l;!ll:m'; ]m\nmn
with 2 ! percent | i IME
Tatal “()I'L" (end of
Purchases N change Amount U.s. period) 4
of ¢ quota
dollars 3 doltars
L6701 827 775 775 28 1,975
—16006 2,740 2 38 3,090 75 1.035
23 [ J 144 4,834 94 3326
Al o - 94 4,740 92 420
806 .......... 870 3,870 15 , 290
1,343 68 | ()N 2,886 hA 2,424
854 741 1192 4,765 71 1,935
--24 40 t, H(} 6,015 gt 585
.................... ()‘)4 0,810 04 465
195 6,309 94 39t
537 6,840 94 428
-0 0,840 94 434
B 6,835 94 439
-5 6,831 94 444
-0 6,825 94 449
-5 6,820 4 454
- 6,806 94 459
) 0,610 Y4 4065
-4 6,800 94 469
- -8 0,801 93 473
-5 0,790 93 478
I8 6,814 94 460

or notes see opposite page.
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6. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions of dollars)

~ [.iabilities to foreign countries
Oflicial institutions?

Liquid | o _ . L. . Liquid Habilities to Liquid

liabili~ . | i other foreigners liabili-

tics to Liquid | ties to

End IME . . . i Liquid . non-

of Total arising ‘ r\i\'“-ll)"‘lhln:- liabili- | one-

period Irom Short- Nonmar- '; it 1(‘_ ' Other ties Shori- T tary

pold term Markel- | ketable ",‘_l'_'l‘.{ |"_ readily | to com- terni Market- intl.
trans- Total liabili- able con- “( L.’ “ | market- ' mercial liubili- able and re-
actions! ties re- .S vertible It _,"_ able banks Total ties re- U.s.
: ported | T . S, b(';‘\“l"s‘ liabili- . abroado ported | Treas.
H by bonds Treas, '|'1<l ties § by bonds | zutions¥
binks and bonds ‘OIIL‘ (4 banks andk
in notes 3 and notes in cnoles 7
u.s. notes .S,

1959 . viiene 19,428 500 | 10,120 ] 9,154 966 |oveeeni|iiiiii i 4,678 2,940 2,399 541 1,190
1960 ¢ . J'Z(),‘)‘M 800 11,078 | 10,212 LT (TR A R 4,818 2,773 2,230 543 1,525
TN Teenenaeee 121,027 800 11,088 | 10,212 ° LT Y 4,818 2,780 2,230 550 1,541
1961 9 22,853 800 11,830 | 10,940 BOO v e 5.404 2,871 2,355 Si6 1,948
---------- 122,936 800 11,830 | 10,940 8OO oo 5,a84 | 20873 | 20357 500 | 1.949

1962 © 124 268 ROO 12,948 | 11,997 D50 [oeeenn 200 (... 5,340 3,013 2,565 - 448 2.161
""""""" 124,268 800 12,914 ) 11,963 2} I P 200 )........0 5,346 1 3,013 2,565 448 2,198

1963 ¥ 126,433 8O0 : 14,459 | 12,467 1,217 703 63 9 5,817 ) 3,397 3,040 Ast 1,900
""""""" 126,394 800 14,425 | 12,407 1,183 703 [(R] 9 5,817 3,387 3,046 341 1,965

1964 © 29,313 800 15,790 | 13,224 1,125 1,079 204 158 7,271 3,730 1,354 376 1,722
Terrrerrerret ! 29,364 #OO (5,786 | 13,220 1,125 1,079 204 158 7,303 3,754 3,371 376 1,722

1965, c0viiviiivenns 29,569 834 15,826 | 13,006 1,105 1,201 334 120 7,419 4,059 3,587 472 1,431
1966 ¢ /31,145 1,011 | 14,841 12,484 860 256 328 913 10,116 4,271 3,743 528 906
OO T 131,020 1,011 | 14,896 | 12,539 860 250 328 913 i 9,930 4,272 3,744 528 905

1967 9 ! (fJS.NI‘) 1,033 | 18,201 14,034 908 711 7H 1,807 I 11,209 4,085 4,127 558 a1
TEL Treemmmrereen e 135,667 1,033 ! 18,194 | 14,027 Y08 711 741 1,807 11,085 4,078 4,120 558 677
1968 ¢ (l’JN,(x?W 1,030 . 17,407 | 11,318 524 01 2,518 2,341 ' 14,472 5,053 4,444 609 725
TET rmermrrererets 138,473 1,030 | 17,340 | 11,318 - 462 701 0 2,518 2,341 14,472 4,909 4,444 465 2
1969 9 1v’45.755 1,019 [1 15975 | 11,054 30 10555 102,515 1,505 | 23,638 4,404 3,939 515 659
TUT T Pt 145914 1,019 | 15998 | 11,077 346 555 2,515 1,505 | 23,045 4,589 4,004 525 603
1970— Dec.? i (47,009 566 7 23,786 | 19,333 300 429 3,023 695 | 17,137 4,076 4,029 647 844
DT 146,960 566 | 23,775 | 19,333 295 429 | 3,023 695 | 17,169 | 4,004 | 4,039 565 846
197 1o~ Dec.11 167,681 544 1 51,200 ] 39,679 | 1,955 6,000 | 3,371 144 | 10,262 | 4,138 | 3,691 447 | 1,528
--Deetlon 167,810 544 50,051 | 39,018 | 1,955 6,093 . 3.441 144 | 10,950 | 4,141 | G094 | 447 | 1,524
1972, Mar.......... L3 o 53,806 | 40,980 2.644 6.004 3,723 365 | 11,404 4,104 3,818 i 376 1.549
A T2205 |l S4.003 | 38,723 26068 3,594 3,723 IRS | 12,433 4,242 RIS hR] kR |.447
7205 | 53,579 | 317,850 3018 8.594 3,723 294 [ 12,822 4,285 3,890 a5 1.429

74000 | 54,604 | 318,603 3.292 8,594 3,723 92 [ 13,444 4.475 4,108 A72 1.478

77.465 0. ... 59.416 | 39,777 3516 | 12,094 3,647 AR2 D 12,128 4.491 4,123 310 1.428

79.454 1........ 60601 | 40,011 3. KE1 12,094 3.047 68 | 12,911 4,419 4,041 378 1.523

AT ER U P 60070 | 39,628 4,017 12,005 3,804 426 | 13,585 4.630 4,241 89 |.446

81,422 ... ... 60,926 1 40,261 4,457 | 12,007 1,081 460 1 14,180 4.823 4.417 400 1.493

82,373 |....... 1 61,1221 40,040 4,834 {2.008 3,651 499 14,781 4,745 4,322 423 1.725

82902 |........ Pol.Sod | 390976 | 5.236 12,108 | 3,639 ‘ 544 | 14,821 4,951 4,526 425 1.627

1973- B2086 |........ 60779 1 8,517 ° 5,798 ‘ 12,110 3,780 54T 1,823 4,891 4,400 425 1,593

I'eb. TR 'O8, 455 | 45 3us VATT L2110 3,627 G946 12,791 5,006 4,634 .(7_’ 1,621

Muar. BEUIVIE R 171,289 | 46,882 6,917 |""|?,|?N i 3,017 1,748 I?“)(u | 4,066 4,590 276 1,633}

neludes () liability on pold deposited by the IME to mitigate the
impact on the US. pold stock of foreign purchases tor sold subscriptions
to the IMI- under guota increases, and (b) U, Freasury obligations at
cost value and funds awaiting investment obtained from procecds of sales
of gold by the IMI to the United States to acquire meome-carning assets,

2 [ncludes BIS and European Hund.,

3 Derived by applying teported transactions 1o benchmark
breakdown of transactions by type of holder estimated 1959 63,

4 Excludes notes issued to foreipn oflicial nonreserve agencies.

S Includes Tong-term Labiiities reported by banks in the United States
and debt securitics of LS. Federally-sponsored agencies and US. cor-
porations.

o Includes short-term labilities pityable in dollars to commercial banks
abroad and short-term ll:ll‘lllllt.\ payuble in luu ign currencies to commer-
uul banks abroad and to “cther foreigners.”

7 Includes marketable U.S, Treasury bonds and notes held by commer-
cial banks abroad,

8 Principaily the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks, From Dec,
1957 through Jan. 1972 includes diflerence between cost value and face
value of securities in IMF )whl investment account,

9 Data on the two lines shown for this date ditfer because of changes
in reporting coverage, Ligures on first line are comparable with those

datag

shiown for the preceding date; lipures on second line are comparable with
those shown Tor the followim: date.,

10 Includes $101 million increase - dollar value of Toreign currency
liabilities resulting from revaluation ol the German mack in Oct, 1969 as
follows: liguid, $17 million, ind nonliquid, $84 million,

1 Dada on the second line differ Imm those on first |II1L becanse cer-
tain accounts previonsly classificd as “oflicial institutions” are inctuded
with “banks’; a number of reporting banks a Ladesd in the series Tor
the first time; and US, Treasury securities pa sle in foreign currencies
issucd o oflickal insututions ol toreip have been increased in
value to rellect market exchange rates as ot [ 1971,

12 Includes SIS million incr in dollar \dlu« of forcien carrency
tiabilities revalued to redlect market exchanpe rates.,

Notr- Based on Treasury Dept. data and on data reported to the
‘Treasury Dept. by banks il hrnk‘,rs in the United States. Dita correspond
generally to statistios following in this scction, except for the exclusion
ol nonmarketable, nonconvertible U.S,
oflicial nonreserve agencies, the inclusion of
oflicial reserve agencies in dLh[ securities of U.S
agencies and ULS, corporations, .lnd ninor mumhn
excludes IMI- “holdings ot dollars,” sind holdings of’ v Ir
of credit and non-negotiable, non-interest-bearing spuml LS. notes held
by other internationat and regional organizations.

'I'ruu«;ux) notes issued to lforeign
by forcign

Ill\L\llHLlll\
ly-
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7. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amounts outstandingy in millions o dollars)

Total
l'oreign
countries

Ead of period

1967, .o
1968 4

{8,194
|l7 407
17,340
(‘ 15,975
115,008
|°\

1969 3.,

1970 3.,

1971 »

! i() (»5]
1972—Mar. 53,8006
54,003
53,879
54,604
59,416
00,601
60, 070
060,920
01,122

61,503

TOFS Jan oo e

i)
N

Western
lurope !

10,321
§.070
8,062

47,074
7074

13,620

13,615

30,010

30,134

LSK8
138y
30,015
IL010
36,370
16.612
REIOTE
35.07%
608
4,197

146
40. 705

o 45,193

L.atin

. . ;. : e Other
Cunuda ; :l\:l!::ll‘llxl.t\l\l Asia I Alrica countries ?

| 1,582 4,428 250 | 304
X 1,865 5.043 259 | 303
1,865 4,997 243 302

1,888 4,552 540 291

1,911 4,552 546 291
1,081 4013 07 414
1,081 4,708 407 A13

1,414 14,519 418 871
14,823 4 415 870
15,191 457 1,195
18,249 477 1,336
R R RTY 458 | 1,427
| 14572 533 1 1,630
11427 572 1,908
15,352 652 2,107
O8S 2.277

! 616 2,491
: ,: 694 2,720

i 17,56 (i I 29018

) s e | [E 3,014
, 1,893 17,508 ‘ 80U 2800
1,750 16,557 823 2.748

1 Inchudes Bank (or Intumuwn.ll Settlements and Furopean Fund.
2 [ncludes countries in Oceaniw and Fastern Lurope, and Western Furoe-
pc.ln dependencies in Latin Americi.
I 8ee note 9 to Tuble 6,
4 Includes $101 million increase in dollar vilue of lmuku CUrreney
liabilities resulting from revi l a(um ol the German mark in Octl. 1969
1 .

5 Dati on second line dilte ny the first llnc becanse certain
accounts previously classified as “Oflicial institutions’ are included in
“ll‘.mks"; i |I\H\\hl'| of reporting bunks are included in the series {oy

i i T l\llly linbilities 1ble in foreipn currencies

seen increasad in value by

$ 110 million to ILﬂl,(l market exehing tes as of Dec, 3, 1971,

Tiabdities rey

Novt .-
stitutions of’ turclunumnlnu .l\ rqmrlul by lmnk

- ovadue o forcivn currency

ued To rellect market exchanee rates,

Data represent shorl- and long-term Habilities to the oflicial
the llnllul States;
N Treasory

ofliciitl holc
with an ori
rle notes is

N m\\u.\l TUSCIVe apencivs in debt see mm«'\ of U8,

I uludll\' ssponsored agencies and U,S, corporitions,

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Anmounis owstandine ;s in millions o dollars)

Lo all foreivnenss

|
Pavable in dollars
Lol ot period | ) |
Fotal ! Deposiis ) us |
| Freasury
Totl |hlll\ and
. e vertifi-
Demand  Toae 2 : Cates A
1969, 0 oot 40,199 | 39,770 | 20,460 (,,950 L8018
19707 -H,Jﬁl 15,785 5,924 | 14,123
e 41,2493 15,795 U()I 1, 123
1971 s 55,018 | 10,390 s 209 | 33,02
----- S5.038 | 6400 | 4217 1 33,
i
1972- - Mar ST | 8,991 | 4,431 | 34,92 |
Apr. S5,793 | 0,400 | 4,502 | 32,324
: 55330 | 0,570 | 4,653 | 31498 |
56,947 | 72207 | 4,830 | 31,871 |
so 813 | 7,820 4,746 .17 881
sarard | 580420 | elovl | dlme7 | 330748
SH.O87 | 58,208 0,931 4,939 .‘1‘,.7!4
00,138 1 39000 | 7,075 | 5,140 7 33,071
60.654 | 60,112 7,012 5,379 32,774
| 60,737 | 60,240 K,290 2630 31 850
]
1973 50,180 | S8.601 7,453 | 8,547 30,133
L oh230 168720 |7 o4 D5 888 | 30,551
S O5.860 | 65,312 7.6 5,613 37,011

Other
short-
term
L. 4

7.336
5,519
5,514
0,385
11,336

11,787
12507
12,609
13,009
11,866
13,180
13,625
14, 300
14,946
L4, 470

15,528
13,790
14,0849

| . T'o nonmonctary international

I and regional organizations®
M1 Deposits
Payubie rold
invest-
l't)cl'“r 1 mentd Tota! flls in Lerm
- ' ST Time? | © - 4
| rencies Demad, Tine cittes Liaby,

" I
429 HOO o1} o2 w3 2aa !l 2n3
RItH 400 820 (V] 159 211 - RES
36K 400 820 ol 159 211 81
386 400 1,372 FARR fu2 210 8U6
392 400 1,308 73 {42 210 ; H92

i
516 |00 1,1 bt 189 25 LRD]
A0 1 1,278 87 198 177 817
0D I S 1,208 hi} 186 198 | 800
S19 i 1,316 8S 238 212 782
48l ... 1,266 101 262 142 761
458 oo 1,322 05 267 172 818
478 . 1,243 7 224 145 785
S L 1,281 64 ’I() 204 H04
SAb L 1,512 95 2 380 794
A0 L a3 #6 .‘{12 126 KOO
526 0 |, 180 113 172 ¢ 279 810
513 (LI 133 145 103 838
548 4} 1,421 I14 | 135 279 893

For notes see the tollowing page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding; in millions of dollars)

| T'o residents of foreign countrics

Payable in dollars
End of period T .
Total Deposits Other
Al . short-
Demand ; Time? certifi- ltlclrI:l!‘
¢ ! cittesd @i
) 7 N 38,786 20,1397 6,876 3,971 7,03
19707 {40,4‘)‘) 15,716 1+ 5,765 13,511 5,138
40,541 15,726 5,802 13,511 5,133
19718 (53,032 10,326 5,017 32,415 5,489
"""""" 153 662 6,387 4,025 32,415 10,443
56,262 5,903 4,242 1 34,654 | 10,947
55,009 (,,_\7} L 4,304 32,147 1,691
54,502 6,486 © 4,408 31,300 11,810
50,150 7,132 4,592 31,059 12,248
56,028 7,219 4,485 32,738 (1,106
57,503 6,506 4,600 33,571 12,368
57,454 6,851 4,716 1+ 32,509 12,840
58,858 7,012 4,935 1 32 a7 13,508
59,143 6,917 5,137 32,394 14,152
59,323 8,204 5,428 31,523 13 ()7I
57.806 7.335 0 5,378 29 854 14,717
62,820 7.661 1 5,440 36,248 12,958
64,439 7. 5,478 A7.092 13,196
I'o banks!®
End of period ‘Total
Depoasils u.s.
I'reasury
Total and
- el certifi-
. Demand i Time cates
1969......... 0, 27,709 23,419 16,756 1,999 20
19707 121,166 16,917 12,376 1,326 14
--------- 1210208 | 16,949 | 12,385 1,354 14
1971 13 ‘)ﬂ 10,034 7,047 850
TET T l4,()44 10,722 3,400 320
1972— My 15,283 P18 l L0937 359
to,286 | 120100 A72 352
10,712 12,489 ! 569 307
17,547 13,091 3 7*)7 kI
16,25t 1,816 1 877 285
16,951 12,620 558 336
17,826 13,277 '1,. 37 KRR)
18,507 | 13813 1 L802 439
19,103 14,409 ‘)4() 486
19,347 14, 4')(; 4 ()(»I 545
1973 19,290 14,468 4,187 448 5
17.425 12.450 4,080 500, 8
17,557 12,590 4,176 518 i 9

LAk AT LR R XX

‘I'o ofticial institutions 9

‘ Payable in dollars
Payable e i _—
I'()l'ltl:li 0 Total Deposits | u.s ! .lyi‘:},le
curl: i . i Treas foreign
i currencies
rencies §
Demand | Time? ‘ catesd 1 liabd
- P - —
429 11,077 1,930 . 2,942 3,844 2,159 202
368 I‘) 3 1,652 1 2,554 13,367 1,612 148
368 19,333 1,652 2,554 ‘ 13,367 © 1,612 148
386 J‘),(ﬂ‘) 1,620 2,504 32,311 3,086 158
392 39,018 1,327 2,039 - 32,311 3,170 165
516 | 40,980 1,128 ! 2,148 | 34,548 | 2,990 167
494 | 38723 1,246 27270 | 32,047 | 2,993 167
499 1 377850 1,224 . 2)379 | 31,209 | 2871 167
519 38,003 1,536 2,469 31,573 2,858 167
ast | 392777 1,521 2377 | 32,655 | 3,054 170
455 | 40,01l 1,308 2.412 | 33,499 | 3,220 171
478 39,628 1,239 2,454 32,497 3,268 171
S38 | 40,201 1,338 2504 | 32,794 | 3,398 171
541 40,040 1,271 2,638 32,315 3,045 171
I 496 | 39976 1,589 ° 2,858 ‘ 3,453 | 3,905 171
526 38,517 I,405 2,857 29,779 4,304 171
513 45,195 1,756 2,815 36,144 4,508 172
548 46,882 1,543 2,826 37.620 4,721 172
. ! p— - . ! _
To other toreigners
- T T To banks
Payable in dollars and other
L. . . - - . [toreigners:
Payable in
. Deposits LS. | - foreign
(I)lhu‘r _ | Ureasury (‘l)tl)l‘}l cur-
"l‘l’,:'“' Total bills .uul bl:;‘”r“' rencies
liab.4 Demand | Time? Lz:l::’_‘: liab, 4
4,044 | 4,004 1,711 1,935 107 312 226
3,202 4,029 b,088 © 1,880 131 325 220
3,197 4,039 1,088 1,895 131 325 220
2,130 3,691 1,660 1,663 96 274 228
6,995 3,694 1,660 | 1,666 96 271 228
7,058 3,818 1,682 1,735 102 299 349
8,379 3882 1,756 1,682 96 314 327
8011 31890 1,693 1,781 88 328 333
8,981 4,104 1,800 1,815 81 409 353
7,649 4,123 1,821 1,822 77 402 31
8,729 4,040 1,702 1,852 67 41y 284
9,083 4,241 1,776 1,909 68 489 308
9,569 4,417 |, 875 1,933 T0 538 368
9! L9179 4,322 1,706 1+ 2,014 75 528 372
9,284 4,525 1,954 2,025 65 481 325
9. 858 4,467 1,773 2,070 6 555 355
7,838 4,634 1,818 2,124 96 - 598 341
7,887 4,590 1,808 2,134 63 S84 376

I Data exclude “holdings oi dollars’ ol the IMI,

2 (l)\lnlu\lu negotiable tine certificates of deposit, which are included

“Other

‘ Includes nonmarketable certificates of indebtedness issued to official
msmullnns of toreign countries,

ipally bankers’ ances, commercial paper, and negotiable
tes of deposit. See also nole 8(a).

LS. Treasury bitls and certificates obtiined (rom proceeds of sales ot
golid by the IMI- to (the United States to acquire income-earning assets,
Upon termination of investment, the sime quantity of gold was  reac-
quired by the IMI:,

6 Principally the Intermational Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

Includes ditference between cost value and face
IML gold investment account,

7 Data on the two lines shown for this date differ because of changes in
reporting coverage, Figures on the fiest line are comparable in coverage
with those shown tor the preceding date; figures on the second line are
comparable with those shown for the following date.

value ol securities in

¥ Dataon second line differ from those on first
liabilitics of U.S. banks to their forcign branches and those liabilities of
U.8. agencies and branches of' toreign banks to their head oftices and
foreign branches, which were prcvi()ml) reported as depaosits, are included
in “Other short-term liabilities™; (b) LLl‘(dlll accounts previously classified
as “Oflicial institutions” are included in “Banks™; and (¢) a number of’
reporting banks are included in the series for the first time.

YLoreign central banks and forcign central govts, and their agencies,
and Bank for International Settlements and Furopean Fund,

10 Excludes central banks, which are included in “Otlicial institutions,"”

line because (a) those

NotE:. “Short tenin® refers to obliyi
an original maturity of [ year or le
reported by banks, see Table 10, Data exclude the “holdings of dollars®
ol the International Monetary Fund; these obligations to the IME consti-
tute contingent liabilities, since they represent essentially the amount ot
dollars available tor drawings {rom the IMIF by other member countries.
Data exclude also U.S. ‘Freasury letters of credit and non-negotiable, non-
interest-hearing special U.S. notes held by the Inter-American Develop-
ment Bank and the International Development Association.

ttions payible on demand or having
For data on long-term liabilitics
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(End of period. Amounts outstanding; in millions of dollars)
| 1971 1972 1973
Arca and country . _ R, __
!
‘ Dec. June July | Aug. ' Sept. QOct. Nov., © Dec, Jan, I'eb.# Mar.»
Europe: i X
AUSIEI . oo viveennienseiiesaisnnsnns 254 254 261 - 272 310 279 245 272 268 2607 2381
Belgiun-Luxembourg,evae e oo 701 962 1,159 ' 1,188 1,175 1,159 1,070 - 1,092 974 1,166 1,288
Denmark, oo einianiiieeas i 168 218 216 209 194 217 2354 7 284 321 64 400
Finland. ooooinviniiiiiiines 160 148 176 165 163 161 157 , 63 152 158 142
France. oo v v eeecianninians 3,150 1,514 4,324 4,317 4,422 4,501 4,030 1 4,441 4,433 4,482 5.6G00
GETIANY ¢ v v v eveennnnnns 6,590 | G481 6,601 6,450 | 5819 | 5800 | 5514 | 5,346 | 5,034 | 10,494 | 12,963
Greece. ... 170 179 168 165 177 195 o 238 210 224 223
Italy. ... 1,888 1,375 7 1,424 1,615 1,429 1,346 1.354 [.338 1,085 1,041 968
Netherlands. ' 270 847 | 1,438 1,514 1,490 1,460 1.442 1,468 1,356 1,762 2,532
NOIWay v euevanoan | 685 054 769 892 873 8§95 960 978 973 990 1,018
Portugal.........0. | 303 269 ! 290 334 356 79 413 Al6 439 498 518
Spuin.... PN 20] 231 22 192 246 230 223 256 231 222 256
Sweden, ..o | 72 1,044 ° 1,036 1,033 1,068 1,059 1,081 L, 184 1,189 1,403 1,433
Switzerland . . .... 0 3,249 2,626 0 3,020 | 3,493 3,538 3,073 2,838 2 857 2,924 2,845 2,900
Turkey . oo vevnenene [ FES 55 59 72 71 6 97 10y 94 105
United Kingdom........ 7,379 7,914 4,945 5,893 5,692 5,083 5,430 5,011 5,510 4,542 4,657
Yugoslavi 34 90 87 102 68 50 u8 117 82 77 S8
Other W 1,391 1,367 1.3 | 1,391 1,440 1,428 1,479 1,483 1,404 1,502 1,544
U. R y 1 10 18 10 14 16 10 1 14 21 14
! 53 o8 58 . 57 Tt 63 58 81 71 65 71
Ta7,530 | 28,293 28,302, 20,360 | 28,615 | 28,080 | 27,541 | 27,134 | 26,830 | 32,216 | 36,401
|
Do3,440 | 3,906 : 3,727 | 3,660 | 3,730 | 3,960 | 3,79 | 3484 | 3880 | 3,325 | 3,290
i | ! .
441 459 457 500 523 532 547 631 631 689 OR7
342 628 020 550 501 601 504 605 043 658 67l
191 136 136 136 134 135 138 137 132 136 143
188 190 196 212 199 192 135 210 210 214 134
1) 7 6 6 3 [§] 6 6 ! 7 0
Mexicoo o e s 715 733 e 695 600 671 659 LRI 783 8O0 8
Panamit oovovnnnennn 154 154 1651 154 156 151 150 167 193 200 171
Peru, ., 164 179 178 - 178 164 160 133 225 176 167 172
Uruguay 108 117 121 136 137 125 133 140 140 138 132
Venerela 963 919 831 865 855 0924 DRI 1,077 998 1,050 949
Other 1 atin American republic 055 609 671 701 062 747 751 RO 839 827 804
Bahamas # 656 486 384 416 461 576 576, 539 290 200 198
Netherlands Antilles and Surinam byl 04 b | 83 88 82 §O . 86 81 84 33
Other 1atin America 37 40 a7 | 45 54 55 57 l 44 235 239 216
Ot aat s et eneas e Ca708 | ami0 4,088 4,075 | 4,720 | 4,979 | 461 | s,sse | 5,358 ] 5,471 5,208
Asia:
China, People’s Rep, of (China Mainland) D) 34 19 39 39 39 349 3V 39 37 48
China, Republic of (Taiwan), .. .... ... 23R 383 420 502 541 590 63y o715 737 783 816
Hong Kongeovoivoeiiiiian 312 K1 341 325 315 313 A0 38 336 39 337
Inditt, . oo iiiii i inne i KY 108 122 105 91 103 107 98 IS 134 14
Indonesia . (%) 1 "8 17 115 114 7 ' 108 101 Al k)
T 150 140 128 119 134 127 141 177 130 151 137
Japan 14,205 | 14,096 13,963 14,156 | 14,412 | 15,485 | 16,152 15,843 | (4,570 14,733 | 12,344
Korea. .. 1906 198 2006 235 208 28 204 192 238 210 227
Philippines, 3006 346 345 304 379 82 ud 438 446 452 518
Thailand. .ol .. 126 177 120 141 145 143 128 171 201 187 172
L0 1 T 598 7006 | 733 %02 ™7 1,016 965 1.071 951 897 862
T PO T10,429 ] 16,613 16,520 ° 16,904 | 17,175 | 18,529 | 19,182 | 19,031 | 17,882 | 17,998 | 15,004
Africa: H B
Fpyplo oo o AR 14 17 19 23 2 24 24 21 28 17
Morocco, oo iiieans. 9 1! 11 9. 9 10 B! 12 9 8 13
South Africa....oovo... H 76 92| 65 | 71 57 33 13 1t 104 125
Zaire. ... . ! 12 ¥ 27 15 13 14 17 21 18 23 22
Other. ... . 474 008 | 620 022 049 595 678 7608 574 728 139
TOla va e et ereneenenneninenns Tosor| ot s 12w 770 700 814 939 733 1 917
Other countries: . |
AUSEEIL, v ov e vee et 916 | t,602 1,977 2,187 | 2,372 | 2,55} 2,801 3,027 | 3,046 | 2,801 [ 2,849
Al Other. v isecnisiiieiniieninnnn 42 1 45, 45 47 09 47 46 51 65 §7 54
TOUle e e ereaneennnn T ‘_ Tos7 \ 1,737 T 2022 2,234 | 2,440 | 2,000 | 2.m46 | 3077 | 3u| 20w | 2008
Total foreign countrics .. ..o ooeven. o 53,662 \ 56,150 56,028 57,563 | 57,454 | 58,858 | 59,143 | 59,323 | 57,800 | 02,820 | 64,439
International and regional: i . :
International 3, oo ive it iiniii e 1,327 819 793 831 Ta6 794 1,030 DR 930 957 974
Latin Anicrican regional, . . . 298 347 300 335 329 320 ile 307 301 318 320
Other regional®. oo iiiein oo ! 142 150 174 156 158 167 165 156 " 149 144 128
Totalees e eee e R | e 1,206 1,322 | 1,233 | Lzst | sz | onars !l rase | fa19 | a2
Grand totala ..o i .. i 55,430 | 57,407 00,138 | 60,654 59,180 | 64,239 | 65,860

57,204 . 58,884

1 58,0687

60,737

L or notes see the tollowing page,
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(End of period. Amounts outstanding; in millions of dollars)
Supplementary data >

Arci and country

Other Western Europe:

Paraguay
Trinidad & Tobago. ...

Other Latin America:
British West Indies...............

Other Asia:
Atghan
Bahrain.
Burima..
Cambodis

Iraq.
Jordan

1970

Dec.

ki

L —

wellI

1971 1972

Dece. | Apr. | Dec.
2 2 3
Il 9 Y
16 IS 17
55 53 87
62 70 92
123 9l 114
57 62 121
T4 B3 76
17 123 132
1% 23 27
42 50 S8
19 32 41
50 66 6l
17 17 22
10 15 20
32 23 36
19 17 25
21 18 (O]
10 5 2
5 2 3
59 88 93
10 9 10
2 2 4

Arca and country

ar
Saudi Arabia
Singapore
i Lanka (Ceylon) .

VIS . o e vt eaans
Other Atrica:
Algeria
Ethiopia (incl.
Cihana
Ken
Libe

'\lld(lll

Uganda
Zambia

All other:
New Zealand

1 1970

Dec,

1971 ‘
Apr Iee. | Apr
36 20 16
2 3 3
60 40 o)
28 23 25
28 RE] 58
39 29 53
41 79 80
43 35 45
4 4 0
3 4 O
164 159 185
13 23 k1|
12 Il 29
[} 8 [
13 9 (4
21 23 25
91 274 296
25 46 56
2 2 2
| L 5
10 O 6]
] 9 7
5 3 10
{4 13 7
22 23 27

1972

Dec

30

10

30

1 Includes Bank for International Scrttements and  Buropean Fund.

2 Includes Bevmuda through Dec.

1972,

4 Aslan, Atrican, and Laropean |q,'|nn 1l (ny.un/.umn\ except BIS and
Furopean Fund, which are included in “F urope.”

3 Data exclude “holdings of doltars’ ol the Infernational Monetiry > Represent a p.ull.ll breakdown of the anounts shown in the “other™

Fund but include IMI pold investment until Feb. (972, when investment categories (exvepl “Other Fastern Europe”

was terminated. o Included in Japan atter Apr. 1972,
7 Naot available.
10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES
(Amounts outstanding; in millions ot dollars)
‘T'o loreign countrics Couatry or area
To
. |l i
I'nd of period Total | and Oflicial Other Gier- United | Other Total Other All
| regional | Total institu-  Banks! [ foreign- | muny King- | Burope Latin Japan Asii other
tions ers dont America coln-
triey
1969, ..o 2,490 | 88Y 1,601 1,505 56 40 * 40 7 219 055 582 70
1970, . 1,703 789 914 695 166 53 1o . 42 20 152 385 137 62
1971 902 446 457 144 257 56 164 52 30 1t 3 87 9
1972 1,085 629 456 127 252 78 165 67 30 J(1X] * 72 1
1,103 051 453 120 2548 80 165 67 32 105 * 60 18
1,151 086 465 129 253 LK) 165 60 35 {19 . 60 20
1,168 693 476 127 267 ) 165 o 4 135 e 58 17
1,157 088 409 117 200 84 165 o8 14 136 * 49 18
1,093 650 443 8K 264 RO 165 O8 34 135 * 24 17
1,007 612 455 9y 269 87 ° 167 68 35 135 * 33 17
1,068 015 453 Y7 269 87 165 68 37 134 *, 32 . 16
1,050 599 451 Y4 264 88 165 63 kY 134 | 33 14
999 559 440 4 259 R’7 165 603 a2 136 | 33 10
1973 —Jan............ 1,025 597 428 74 257 96 105 ol J0 127 | 3 13
Lebr, |, P 1,254 593 661 302 1 258 100 164 59 233 Iy | ral 13
Mar. 7 1,374 079 645 R3] 203 13 to4 06 243 120 ! 95 16
'

! Eixeludes central banks, which are included with *Oicial institutions,”
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES
(End of period; in millions ot dollars)
1972 1973
Mar, Apr, May June July Aug, ! Sept. Oct. Nov, ‘ Dec. Jan. . Feboa | Mar.v
—— —— — . Ce . — e i _ [ :
. | |
Europe: . !
Belgium-Luxembourg, ........... ) 6 6 6 6 1) ¢ O o 0 6 6 6
Sweden........... 0. 16 16 16 19 19 t7 15 a5 RS 85 110 135 135
Switzerland, ..o v oiviinnn . 53 52 52 52 49 45 45 45 45 45 45 44 43
United Kingdom, .......... .. 268 280 288 264 265 i\ 293 I Y108 T 327 276 278
Other Western Europe. T ™ 7 77 79 79 79 ™ 79 79 - 79 79 7
Fastern Furope........oovvvunn | N 5 5 5 50 5 s 5 5 5 | 5 5 5
Total, ... e 420 | 438 | 445 | 424 | a2 a2 | 443 | Tam | sas | sar| s:2 | saa | s4e
Canadite v v eiiirviianeanes 178 179 166 3 KIK) 372 432 479 559 558 558 559 561
I
Latin America:
Latin American republics......... 1 1 1 | 1 1 1 1 1 1 1 1 1
Other Latin America. .vve.ov o 4 6, 6 3 6 6 6, 6 6 8 6 6 6
Totalevevarrns DT 7 7 7 7 7 7 7 ' R T 7 7
Asiu:
T T I P PP PR T T Ny R UL FE TR Y R D,
Japan,. 2,901 [ 3,125 | 3,310 | 3,481 [ 3,756 | 4,003 | 4,380 | 4,867 | 5,421 | 5,961
Other Asia. 10 10 1(¢ {0 10 1 1€ 10 10 10
Total 2,912 | 3,136 | 3,321 | 3,492 | 3,766 ' 4,013 | 4,391 | 4,877 | 5,431 | 5,971
Africa, ...o. 0 e 8 8 8 8 8 127 133 133 13 133 183 183 183
1
AllOtherc .o vvviiiiii i cinains . . . » . . hd . . 25 25 25 25
"T'otal foreign countries., ........... 3,020 | 3,057 | 3,413 | 3,664 | 3,886 i 4,259 | 4,506 [ 4,863 | 5,257 | 5,600 | 6,223 | 6,749 | 7,293
1
1
International and regional: | .
International. ., ......... 126 136 136 136 136 176 186 186 © 186 186 186 176 186
Latin American regional 32 33 25 26 27 | 27 27 27 28 28 28 26 20
TOtLL 1 v everaeaneniniieaens Tiss | 18| tel | tel | 162 203 | 23| 213 4| ma| 2047 202 | 212
Grand total. .. vovvn et 3,177 3,226 3,574 | 3,825 | 4,048 4,461 | 4,719 | 5,076 5,471 | 5,874 | 6,436 ; 6,951 | 7,505

NOTE.- ~Data represent estimated oflicial and private holdings ol mar-
ketable U.S, ‘Treasury securities with an original maturity of more than 1

year, and are based on henchmark surveys of holdings and regalar monthly
reports ol securities transactions (see ‘lable 10).

12, NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions ol dollars or dollar equivalent)

Payuble in dollars Payable in foreign currencies

End of period Total 1  China ' .
o Hel- ¢ Can- v op er- ’ o Lhai- . Cier- . Switz-
Total gium | ada 1 (ll{‘t‘::h(l)'l” Many Haly 2| Korea land F'otal miny 3 Ity | (rand
4,081 | 1,431 2 1,129 | 20 . 135 15| 100 41,750 | 41,084 | 125 541
3,563 | 2,480 32 2,249 200 ... 25 15| 100 1,083 sa2 L. 541
59,657 | 7,82y 32| 2,640 20 5,000 2 1S 100 | 51,827 612 ... 1,215
12,440 | 10,088 32| 2,840 20 7,658 20 15 100 1,752 536 1,216
12,441 | 10,088 32| 2,840 20 | 7,658 22 15 ] 100 1,753 536 1,217
12,441 | 10,658 320 2,840 20| 7,658 22 151 100 1,753 536 1,217
15,804 | 14,185 32 . 2,840 20| 11,158 22 1S | 100 1,670 459 1,217
15,804 | 14,18y 32 0 2,840 20 | 11,158 22, 15| 100! 1,676 459 1,217
16,022 | 14,345 32 2,840 201 11,318 220 15| 100 1,677 459 1,218
15,871 | 14,345 122 840 20, 11,318 23 15 | 100 1,526 306 1,220
15,872 | 4,345 32, 2,840 20| 11,3158 22 15| 100 1,528 300 1,222
15,872 1 14,333 20 1 2,840 20| 11,315 22 15 100 1,539 06 1,233

20

1973 —Jan..ooooen 16,016 | 14,474 20| 2,840 1,471 100 1,542 306 1,236
Ieb., ... 15,863 | 14,474 20 | 2,840 200 | 11,471 100 1,389 153 1,236
Mar.. . 015,870 | 14,404 20 | 2,840 10| 11,471 100 | 01,407 15} 1,254
Apr.... 616,015 | 14,459 201 2 840 5| 11,471 00§ ol 550 172 1,384

. Fncludes bonds issued in 1964 to the Government of Canadi in connec-
tion \yllll transictions under the Columbia River treaty, Amounts out-
standing end of 1967 through Oct. 1968, $1 14 million; Nov. 1968 through
Sept. 1969, $84 million; Oct. 1969 through Sept., 1970, $54 million; and
Oct. 1970 through Oct, 1971, $24 million,

2 Notes issued to the Government of ltaly in conuection with mili-
tary purchases in the United States.

K In mldi.tion, nonmarketable U.S, Treasury notes amounting to $125
million equivalent were held by a group of German commercial banks trom

June 1968 through Nov. 1972, The dollar vitlue of these notes wits increased
by $10 miltion in Oct. 1969 and by SR million as of Dec. 31, 1971,

4 Includes an increase in dollar value of $84 million resulting from
revaluation of the German mark in Oct. 1969, .

5 Includes $106 million increase in dollar value of foreign currency
obligations revalued to reflect market exchanpe rates as ut. Dece. 31, l!)7_l.

o Includes $15 million increase in Mar. and $145 million increase in
Apr. in dollar value of foreign currency obligations revalued to refiect
mitrket exchange rates,
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period, Amounts outstanding; in millions of dollars)

1971 1972 1973
Aren and country — . - . . — -
I
Dec. June July Aug. Sept. Oct. Nov. ‘ Dee. | Jun, Teb.r Mar.#
- . ceme i — o oo |o=- i .. - ! .
Lurope: !
Austria, ..o 11 [5 16 - a3 8 1§ 10 8 7 13 v
Belgium-Luxembou . 57 73 73 066 70 87 84 120 67 124 100
Denmark. .ovoavenns .. 49 52 50 63 60 52 57 59 58 A9 )
Yinland, .. . 135 126 124 128 120 119 123 118 127 122 131
Jirance. 263 o 306 149 317 274 274 331 275 M2 424
Germany., 235 315 286 229 208 287 296 . 321 267 412 370
CGireece. .., . .. 30 24 25 27 28 27 27 29 RE 23 29
TtalY. oo e ivracrraronnnennnnnn . 160G 200 194 190 173 177 170 255 ¢ 221 271 269
Netherlands, .o iiiaiiiannnien . 105 117 97 102 116 104 101 108 | 93 152 118
Norway, , . 67 64 71 56 52 62 62 09 621 (X 70
Portugal. . 12 21 25 21 27 22 21 1y 21 i 26 20
Spain... 70 141 156 160 194 229 215 207 210 236 282
Sweden, . e 118 95 114 120 131 128 123 150 176 249 215
S\Hllu‘ldnd Ceraesaninas . 145 148 131 137 180 186 150 12s 187 200 152
Tugkey...oooiiiiiiiiiin e, .. 3 3 3 4 7 4 4 { 5 6 5
United Kingdom. .............. .. 559 550 736 666 643 657 729 835 673 ‘ 1,001 B47
Yugoslavi: et er e .. 19 22 23 | 21 22 I8 16 22 17 20 18
..... . 12 24 23 25 24 23 19 20 231 26 22
SSBRLees .. 28 57 62 64 55 30 32 41 44! 55 54
Olhcr E .marn Burope. cvuevineianenan 37 43 44 40 38 44 38 19 47 hRJ 52
Totaleeveoiiiiin i e, 2,114 2,406 2,558 2,503 2,531 2,543 2,553 . 2,919 2,013 3,432 3,268
Canaditooaeeias e e saraessananas 1,627 1,855 2,299 | 2,484 2,026 1,681 1,722 1,926 1,939 l 2,374 2,461
Latin America: |
Argentina, ... ... it 305 325 323 | 339 352 363 357 379, 389 417 4006
Briazil, o ooviviiininorerianaanas .. 435 551 568 - 600 639 659 633 052 641 727 740
Chile, .. ooviviiviiiieinnea, . 139 78 77 71 79 58 33 52 54 49 M|
Colombia, e .. 380 404 396 384 378 g4 396 418 407 412 3RO
Cubit,., .. evee . i3 13 13 13 13 13 s 13 12 13 13
MEXICO o iiueeiiniaiianas . 934 1,151 1,180 1,163 1,123 1,127 1,168 1,202 1 1,202 1,213 1,320
Panama, ., . . 125 130 132 137 150 145 179 246 219 220 212
Peru . 176 160 157 158 137 138 147 145 ’ 129 4 136 132
Uruguay 41 35 38 40 43 36 kL] 40 40 | 41 40
Venezueld oo oovveeiniasn 268 314 333 343 335 361 86 383 88 ! 188 404
Other Latin American republics. 374 366 357! 355 345 353 368 88 | 393 178 367
Bahamas 1 .. 262 3y 389 425 426 369 401 474 412 §18 461
Netherlunds Antilles and Surinam...... 18 16 16 16 15 15 13 14 15 18 20
Other Latin America...oooooviovnnnn 26 25 22 29 28 32 KX] 36 | 57 o8 105
Total. . ... 3,494 3 885 3 ‘)‘J‘) j 4,073 4,003 4,053 4,189 4,43) , 4,159 4,590 4,64Y
Asiu: [
China, People’s Rep. of ((,han‘unlnnd) i 2 2 2 | 1 [ 2 2 2
China, RLpuhht, of (Taiwah) 109 182 I7H | 173 180 187 201 194 | 205 211 231
Hong Kon;, 70 i 100 85 85 76 76 93 84 | 103 111
India. . .. 21 16 14 17 18 15 17 14 L§ LS i6
lndnnum 41 45 44 60 66 74 74 87 ‘ 87 . 103 127
Israel...ooven.n. 129 78 101 87 78 87 105 10s 126 100 141
oo . 4,280 3,570 3,527 3,473 3,461 3,727 4,011 4,162 4,081 5,277 5,568
..... . 348 346 344 342 iy | 30 317 296 { 271 288 301
Philippines...... 138 138 143 ! 144 144 151 160 149 148 | 150 140
Thailand, . 172 183 174 187 187 177 183 191 184 195 208
Other. ... .. 252 224 245 230 229 244 262 301 ‘ 288 KN 272
Total, .o 5,560 4, H‘)I 4 87t 4,800 4,713 5,042 5,408 5,594 ‘ 5,490 : 6,780 7,115
Africa: | I
7 4 N 1] 16 14 2 5 17 16 21 22 20 20
Moroceo. . 4 4 4 4 5 5 4 4 6 5 7
South Afric 158 160 |4‘) 142 139 134 145 143 150 | (NN 155
Zaire. .., .. . .. 21 14 12 12 14 1O [R) Is 1: i1
Other. ..., 99 124 121 | 114 124 113 16 127, 116 s 133
Totalieserieiiiini i, 292 318 3()() ' 283 294 283 290 308 | 309 305 325
Other countrivs: ' !
Australia 158 176 210 184 205 229 271 291 272, 256 244
All other, 28 34 3% 'I 41 44 6 36 40 50 44 47
Totaloowouann. i Ceerreeasen 186 21 l 248 225 249 205 - k10 330 322 300 291
‘Total foreign countries...,.............. 13,273 13,507 | 14,275 | 14,367 | 13,936 | (3,867 | 14,469 | 15,516 15,032 | 17,782 | 18,109
International and regional, .. ............ 3 4 3 3 4 0 0 3 3! 3 1
Grand total. oo oo oo 13,277 13,570 | 14,278 | 14,370 . 13,940 | 13,873 | 14,474 ' 15,519 15,035 17,785 | 18,111
] . I H 1
1 Includes Bermuda through Dec, 1972, foreigners, where collection is being nuude by banks and bankers for
their own account or tor account of their customers in the United States;
Nore: ~Short-term claims are principally the following items payable and foreign currency balances held abroad by banks and hankers and

on demand or with a contractual maturity of not more than 1 year: Joans their customers in the United States. Excludes foreign currencies held
made to, and acceptances made for, foreigners; drafts drawn against by U.S. monetary authorities,
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14, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstinding; in millions of dollurs)

A 83

Payable in dollars

Payable in toreign currencies

Loans to—- . | b nru;vn
End of period Tota! ! Collee- A:x:ff:- Lsov
‘ F A \ | tions nade Depositsl curitics,
T | - I Tots .
l'otal Ofticial . i “3::‘!”_ for acet. Other I'otal \-.lltI'1 tor- | “”lnll Other
Total | institu- ; Banks! | Others | i of for- elgners ::l"l(n(.tl.-
tions i cipners paper
! |
1969, cieveiinennnn, 9,680 3,278 262 1,943 1,073 ' 2,015 3,202 670 5lo 352 39 74
1970, ccoviviini s 10,802 3,051 119 1,720 1,212 2,389 3,985 766 610 352 92 166
1971 2 (13,170 4,503 223 2,013 1,667 2.475 4,243 1,107 842 549 119 174
--------------- 113,277 1,960 224 1 20080 0 1,662 2,475 4,254 1,086 895 S48 173 174
1972 Maro ... ...... 14,082 4,175 67 2,141 1,867 | 2,476 4,410 1,991 t,000 579 283 138
13,788 4.451 163 2,354 1,935 2,469 4,252 1,830 78S 498 177 1t
13,465 4,602 16Y 2,518 2,541 3,838, 1,650 838 530 187 g
14,570 4,760 162 2,575 2,650 3,483 1,844 LR 486 | 222 125
14,278 5,054 162 2,719 2,705 1,727 2,300 902 516 218 108
4,170 4,988 st 2,710 2,805 3,082 2.549 946 482 338 126
13,940 4,991 143 -~ 2,572 2,882 2,‘)(;.7 | 2,220 488 4.3 330 127
13,873 S, 1ol 146 2,006 ; 2,987 2,961 1 1,989 775 408 200 |58
14,474 5154 160 2,700 3030 30| 2 0w 760 4l 219 138
15,519 51725 toh 2,974 U269 | 3,204 1 2,476 845 441 a3 181
1973-- 15,015 . 5.430 143 2,813 2475 3,234 Joox - 2,443 8§24 143 253 127
t . 17,785 } 16.717 0,458 166 3,078 2,617 1,518 RINIE IR O AR f.067 595 312 160
\1.11 w I | 18,111 17.160) 6,537 141 3090 5 2,700 3.697 403 | 3,403 951 S24 262 . 165
i !
1 Excludes central banks, which are included with “Oflicial institutions.” branches, which were |)|¢.vmuslv reported as “Loans”, are included in

2 Data_on sccond line difler from those on first line beea
claims of' U.S, banks on their foreign branches and those claims of’ U.S.

use () those

agencies iund branches of foreign banks on their head oflices and foreign

“Other short-terni claims”
in the series for the first time.

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

(Amounts outstanding; in millions ot dollats)

yand (b) a numiber of rnpomm,h.mksdn. included

End of

period Total
1969,......... 3,250
1970, 3,075
1971......... 3,604
1972- Mar.....| 3,842
Apr.....| 3,944

4,043
4,188

4,608
4,916

4,956
51060
5' 210

Total

2,806
2,698
5342

3,53
31622

4 504

4,515
4,508
4754

T'ype

Payable in dollars

Loans to

Oflicial Other

institu-  Banks! | forcign-

tions | ers

|

502 ° 2009 2,090
504 ¢ 236 1,958
878 38 2,452
G4 329 ‘ 2,559
654 a3s .".,(».'43
674 | 335 2Ty
719 . 363 | 2,788
757 356 2,887
771 398 2,900
79 . 402 | 3019
96 412 3,094
819 ° 432 0 3,0M3
833 430 3,241
813 ‘ 440 3,262
838 462 J 298
884 91

479 | (

| Payable

in
Other loreign
long- curren-
ternt cius
claims |
420 18
382 25
300 22
20
27
30
M
32
S
33
35
33
37
e 41
411 52
412 44

United
King-
dom

07 -
130 -

13
143
(40
139
140

Sa

Other
Furope

411
593

606
626
638
631

674
671

687
058
662
708

728
703
857

Country or arei

. , Latin

Canadi | o Serica
408 | 1,329
312 1,325
22| 10458
233 1,498
230 | 1542
25t 1584
24| o4
283 1.724
277 | 1,789
28 | 1786l
335 1,893
3141 1,¥75
382 1,991
403 1.057
| e
450 1.967 |

Japan (‘)\ll'l“lr
1

88 568
115 548
246 583
278 651
290 673
281 707
309 735
294 754
288 773
289 802
302 828
ol 863
315 ‘ 881
324 897
M3 911

Rity) |

X
ES

All
other

jeountries

378
292
26

444
440
443
445
431
445
476

490
500

503
R
539

I Excludes central banks, which are included with “Ofticial institutions.””
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

|
Marketable U.S. Treas, bonds and notes !

Period

1970
1971.
1972,
1973

1972--

1973

U.S. corporate
seeurities 2

Net purchases or sales
Net pur-
Intl. Foreign u{:rlllsl:s Sales lchases or
Total and ! sales
regional :
" Total | Official | Other
se| 225 82 .41 123 11,426 | 9,844 | 1,582
.. 1,672 130 | 1,542 1,661 --119 14,573 |lJ,ISR 1,415
3,316 57 | 3,258 3,281 | <223 18,922 14,058 3,964 |
1,631 200,68 1,681 S48 | 5,845 3,272 2,573
230 1 229 245 -o16 12,030 | 1,527 503
48 11 38 25 13 1,678 | 1,420 258
RELS -8 | 356 350 6 ‘ 1,346 | 1,111 235
251 [ 251 274 —23 | 1,048 | 1,407 241
223 1 222 224 -2 S50 0 1,182 *
413 40 373 365 9. 1,495 | 1,217 278
258 10 247 237 1 1,154 841 314
356 ). \ A56 340 17 ) 1,347 ) 1,038 279
avs 1 398 377 18 | 1,910 | 1,289 621
404 1., 404 403 ] 2,007 [ 1,368 638
562 ]....... ! 562 562 1 * 1,855 1,118 737
515 -2 527 579 - 820 1,776 | 1,062 713
554 10 544 540 302,215 | Lou2 | 1,123

I‘oreign bonds

Pur- .
chases | Siles
1,490 | 2,441
1,687 | 2,621
1,898 | 2,954
474 593
188 278
162 150
128 314
109 30
18 | 100
129 | 98 |
1731 16l
153 204
136 171
243 405
191 323
144 | 44
139 125

Net pur-
chases or
sules

Foreign stocks

Pur-

; chises

1,033
1,385
2,532

559

290
197
245
220
155
242
173
188
192
233

161

190 -

207

Siles

L
2,115

998
434

408

269 1
181
141
269
163
170
142
115
110
178

155
143
Lo

Net pur-
chases or
sules

35
-.49
417
150

20
16
104
43

1 )-xcludes nonmarketable ULS. Treasury bonds and notes issued to

ollicial institutions of foreign countries; see

2 [neludes State and local govi, securitic
agencies and corporations. Also includes issues of new debt sccurities

lable 12
and scecurities of U.S. Govt.

sold abroad by U.S. corporations organized to finance direct investments
abroad.

Norre- Statistics include  transactions of international and regional
orgunizations,

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)
" . e Ger- .\clhcr-|$wil/cr- United Other Total N Latin . ; Other | Intl, &
Leriod Fowl | France many lands ' land | Kingdom | l.urope | lurope Canada America Asia Africa countries| regional
N . . - N R
626 58 ) 195 128 110 -3 24 482 —9 47 83 -1 1 22
731 87 131 219 108 - --49 71 627 93 37 108 . -2 54
2,140 R --51 247 639 S61 92 1,011 --78 -2 256 -1 | 86
10273 93 42 160 438 3 87| o §S 25 152 1 2 21
1972- Mar....... 177 v a2 27 56 95 . 185 -20 | 3 4 * * 7
Apr.. e 78 -9 -22 19 1 46 * 5 --23 13 49 -1 . 6
May. 55 1y — 14 8 27 . 20 2 62 - -7 —22 30 * - 2
A2 8, =20 15 27 - -1 h] 33 —1 —42 32 * * 9
- 36 RO ) --14 ! 56 15 -4 -34 4 --25 12 * * 7
252 60 13 8 68 101 26 249 8 - 16 4 * * [
165 36 -7 15 51 50 11 162 12 1 11 - * 3
160 65 6 24 83 - -hY 20 109 8 2 29 * --1 12
489 85 44 55 0l 150 52 447 14 25 & b -1 12
350 43 -3 42 . 59 132 19 297 -1 8 42 . . 4
1973- 489 32 29 47 142 118 24 392 24 <20 &S * I 7
438 25 4 67 - 149 82 14 361 36 1O 46 [ * 4
wrl| 3 8 ~ &1 144 21 2 w4, 26 5 21 . ( 10
, |
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(Iu millions of dollurs)

. e . o Ger- | Nether- Switzer-
Period VTotal | hance | many | lands land
956 35 1 48 . 134
684 15 35 -1 197
el w6l T ey 134
1973 Jan.--Mar.2| 1,300 02 ! 3. 52
1972- Mar.., ... 326 5 3 * 29
180 38 3 20 -
180 40 i - -
210 DRI 1 8 2
30 9. -4 8 41
27 o 4 [ 17
149 7, 4 3 15
120 36 7 | 35
132 2 30 18 -1
289 A8 30 - 14
1973 Jan....... 248 12 % 29
l'eh.» 276 8 4 2 30
Mar. 71 44 Ri 1 i

United
; Kingdom

1y
27
320

32

Olher Total © o a latin | . Other llml. and
burope | Furope Canada Anerica . Asia Adfrica countries regronal
! ! 1
91 404 1 124 - 25 28 1. -2 324
39 012! 37 . 19 -2 . | 21 39
As | 1,246 i o; 323 2 * | 148
Y] 497 37 12 762 - . 8
15 1o 3 S . * 18
13 38 - | . 27 o 14
15 121 i1 36 11 . - 10
17 148 23 * S * kY|
12 33 4 2 [ . * -4
45 62 | 9 . . [ I * 44
40 127 10 « -l * - 12
54 138 5 3 2! . . 28
42 138 S0 1 t. * * *
60 20 8! 3 29 | * a8
.
73 14y [ i L * o0
66 1558 36 1 to * * 26
158 193 4 621 * - 12

19. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(tn millions of dollars)

- Statistics include State and local povt, securities, and sceurities
Govt, agencies amt corporations. Also includes issues of new

debt securities sold abroad by U.S, corporations organized to finaee Ji-
rect investments abroad.

20. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions of dollars)

| Latin®

Intl. ‘ Total |
Period Total add 2 foreipn | - Canada
Ie- coun- ropu
)_|m|.ll| tries i

1970 el ee2 | om0 586

1971 3o 6743 I8 275

1972 90 | sso | ave | oS
1973 Jan. -

Mar.7 .. k] 30 ‘ | v ‘ 7

1972- Mar.... - 70 I8 88 htd | 4

28 7 21 65 13

- ¥2 7 89 79 138

273 Lo - 283 0 201

8l 78 2 RI( 23

93 t Y 50 49

44 ) 38 17 K1

23 1o 7 53 73

47 if 36 KU -4

107 9 170 16 ! 158

1973- Jao..... 126 Y 135 1, 67

leh.?, . 40 -2 48 3 40

Mar.#, . 110 23 R7 ty RE)

Amer- - Asia
ica
Il l - 129
46 . 30606
07 271
78 43
2 a4
kI 33
{ 2
ts 4
3 - 62
1 5
10 .- 24
2 24
8 - 8
2023
70 9
16 26
8 a8

1
Other Credit Delsit
Af- | coun- nd of balances balances
riciv | (ries period (due to  (due from
foreivners) toreigners)
' !
-6 | 20 1970 Mar.. 308 220
S 870 32 June, 334 . 182
66 29 Sept, ..., 291 203
DG v 349 ! 251
| .
i 2 1971 Maro oo 511 | H4
419 308
AR R {0 313 320
3 5 att 14
0 2 :
* e 1972 Mar, oo 325 . 379
e 2 .. 312 H kXY
* 2 2806 336
. | 365 ‘ 401
* 2
* *
2 1 Noir. - Data represent the money credit |\.|I.u|u~. and
money debit bakinees appearing o the books ol re
b * brokers and deaders in the United States, in ae
* - forcigners with thens, and in their accounts carvied by
* 1 toreipners,

Notes 1o Tables 21a and 21b on following pages:

1 Total assets and total liabilities payable in U8, (Ioll.ux amounted to
$12,058 million and $12,330 million, respectively, on Jan. 31

1973

Nori.—Components may not add to totals due to rounding.

For a given month, total assets mity not equal total liabilities because
some brinches do not adjust the parent’s equity in the branch to rellect
uarcalized paper profits and piper losses ca sed by changes in exchange
rates, which are used to convert foreign currency values into equivalent
dollar values.
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21a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

Location and currency form

IN ALL FORLIGN COUNTRIES
‘Total, all currencies, .......ooou.e.

Payable in U.S. dollars. ..o ooa et .

IN UNITED KINGDOM
Total, all currencies ., .. .............

Payable in U.S. dollars. . ..., ... .

IN THE BAIAMAS

Total, all currencies, . ..............

124,428

Total

‘Totat

47,363] 9,740
ol,334| 4,798

59,920] 4,33
o1816] 4116
65,033 4,565

63,755 4,840

64.375] 1019

69,623 4,854

69,963 4,058

72,850) 4,504,

73,414f 4,927
74 8051 4,967
76.241] 4,456
R0,034 4,738

81,2001 4,926

34,619] 9,452
40,182] 4,541

38,8671 4,070

39915 31804

42,993 4,300

417353 4,362
41.935] 4,393
44,905 4,585

49,631 4,173
54,058 4,473

54,1971 4,502

.| 28,451 6,729
:34,552] 7,694

41,649 2.409

C 44,347 2.585

22,574

23,816
26,097
24,967
24,928
27,114
26,080
27185
27,253
27,978
27,865
30,381

30,652

4,815 1,173
8,493 1.282

7,912 953

12,0201 1,739
12,330] 1,586
13,091] 1,496

.| U3,005] 1,387

atteno] 1ow
43 08a] 21234

Claims on U.S.

Parent
bank

7,248
20301

1,986°

1,742
2,085
2,426
2,080
0279
1.514

2,303

5,214
1,230

1,228

1,078
1,252
1,386

97
1,138

1,466

6,596
2,585

2,153
2,401
2620
21350
2210
1,701
2,036
2,246
2,307
1846
2,146

2,408

455

505|

|

2‘)5‘

157
107
126
204
195

110
118
224
251
221
225

182

Other

2,491
2,486

2,345
2,374
2,480

2,421

2,539

2,576
2,544

2,745
2,085
2,728
2,032
2,611

2,600

2,219
2,236

2,097
20132
2,238
2,176
2,110
2,328
2,124
2,523
2,445
2,453
2,371
2,371

2,289

1,515

| ,4()4|
1,287|

1,204

1,190

163

1,160

1,009
1,066
1,039
1,073
1,023
1,022

1,096

L, 118

717

778
790

888
1,082

1,040
1,|no|

[,287
1,298
1,413
1,391
1,489
1,365
1,272

1,200

Totul

36,221
54,752

53,701
55,839
SHI65)
57,01
57,940
62,901
63041
66,2068
66,140
07,608
HY,425
73,031

74,007

24,642
350064

3,169
150109,
18,068
160123
36,889
39669
40,52}
42,184
42,204
43,565
44 664
48,768

RN

21,121
30,996

30,447
ML6l7
33,810
32,585
33,119
o, 307
16,741
17,538
37,144
38,201
38,643
40,430

40,796

15,655
21,493

21,254
237324
21,943

1227195

24,533
24494
24,734
24,532
25,244
15,579

37T
27,778
3,583

7.119
6,866

9,846
10,145
10,129
10,577
L, 419

11,496

Claims on foreigners

Other
branches
of parent

bank

6,887

H200

10,445
1,013
10,633

11,946

4,213
6,059

6,427
6,637

8,083
8,004,

3,475

5,000

5,742
5,088

5,651
5,751

5,400
5,659

5,037

2,22

,223
4,135
3,960
3,926
3,708
3,577

3,93t

2097
4,003
4,004
4,169
4049
4,326

4,184'

- Oli-
Other | cial

banks  insti- ¢
tutions | eigners

16,997
24,5500 |

24,464 |
25,6180 1
28,0600 |
20,354] |
27061 1
30,586 1
30,419 1
3821 1
320153 1
33104 1
34,203 1
36,7380t

36,797 1.

13,205
18, 000!

17,710
13,510
200604
(9,015
19,575
22,049
21,660
22,717 1
23,040 1
23,560 1
24,123 1
26,907 1

26,764 1

11,095
16,211

16,411
17,097)
19,177,
17,945
18,304
217096
20,940
20,411
21,319
22,157
22,671
23,983

24,333

oA

12,762

13,058
14,865
13,754
14,101
15,983
15,589
15,708

17,976

18,069

.
2,119
3798
3,630
3816
4,030
31780

6,905
6,754

695

a7

L2011
18
173
NED)
270
a2
407
.5()()]
L5348

914
984

063
104
(085
L0813
128

063

316
476

469
454
491
507
585
So8
540
595
650
630
584
609

574

' 21,612

C 21,641

Non-
bank
for-

(1,643
17,823

17,581
15,09
18,781
19,015
19,146
19.514
20,492
21,225
21,114

22,295
22,510

6,802
49,536

9,210
9,400
9’891
9,870
9,903
10, 108
10,613
11,085
11,012
11,528
12,019
12,651

lz,uuﬁ

6,235
8,619

§,325

10,252

4,012
4,590

4,237.
4,534

5,520

t,404
3,320!

1,237

4,454
4,742

Other

1,403
1,785

1,894
1,861
1. 815
1,817
1,810
11867
17065
2,084
2,346
2,230
2,360
2,268

2,267

528
577

628
n82
631
[{]
653
651
700
728
879
761
793
RI7

171

601
R62

916
848
790
803
750
846
847
9l

1,097
1,040
1,018
1,020

966

323
350

409
372
404
377
366
395
415
470
427
439
447

405

175
181

For notes see p. A-85.
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21b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions ot dollars)

To US, |
Total ;
Parent . i
Total bank ‘ Other Total
47,354 2,575 716) 1,859 42,812
61,3361 3,114 609 2,445 50,124
59,920] 2,934 054 2‘28()| 54,991
ol,816] 3,167 77(,| 2,391" 56,632
65,0331 3,040, 6350 2,411 59,925
63,755 2,978 621, 2,356 58,726
64,374] 2,819 562, 2,256 59,048
69.622] 3,086]  6do| 2,440| 64,592
69,9031 3,212 Tio 2,476 64,712
72,855 3,202 680 2,583 67,392
73,413 1,262 727 2,535 67,892
74,804 3,256 716 2,539 69,200
76,239 3,232 R02 2,442 70,513
80,035 3,55] t,000 2,559 73,842
81,2001 3,414 B30 2,578 15,273
36,080 2,334 657 1,671 3,500
42,038 2,074 S 2,103 38,083
41,3171 2,552 542 2,010 37,584
42,557 2,740 6dl 2,099 38,605
45,603} 2,642 507 2,035 41,730
43,603] 2,589 514 2,075 139,877
44,223 2,411 439 1,973 40,754
47 834 2,671 528 2,148 44,142
47,400] 2,754 o1l 2,143 43,034
49,4371 2,800, 549 2,252; 45,404
50,085] 2,793 605 2,188 46,088
51,335 2,74y 5820 2,207 47,311
52,189 2,752 6S11 2,102 48,082
56,375 3,104 848 ;‘,,.’.5(‘i 51,811
56,405} 2,998 6031 2 302 Sl
28,451 1,339 6 1,222 26,520
34,552 1,060 11 1,850] 32,128
33,8771 1,626 132 1,494, 31,473
34,712 1,582 114 1,468 32,371
37,104F 1,525 781,447 34787
do,120] 1,340 oX) 1,272 33,980
36,3010 1,397 10s1 10091 34,000
39,452 1,447 147 1,300 37,102
39,463 1.497 150° 1,347, 37,078
40,596 1,498 1584 1,345 38,168
40,5651 1,457 136 1,321 38,074
41,649 1,465 136, 1,300 139,228
41,600]  1.481 |.1.'.| 1,449 30 (49
43,6841 1,450, LR 1,348 1,232
44,347 1,501 |u'/| 1394 41,9308
23,008 1,208 98 1L LI0) 21,495
24,845] 1,412 231,389 23,059
24,705 1,377 50
26,971 1,327 4.
25,599] 1,154 26
25,787 1,202 58
27,720 1,250 103
27,1300 1,294 103
27,625 1,271 100
27,580 1,230 86
28,477 1,245 BO;
28,558 270 v2
30,933 1.270| 72
30,920 1,335 72 1204 29,091
4,815 542 ENER
8,495 750 | 7,557
7,912 621 7,189
8,375 H5S 1,378
8,428 832 7,808
8,621 959 7,538
9,096 812 X, 141
10,075 997 K,043
10,329 1,043 9,126
11,515 1,121 10,238
11,909 1,137 10.616
12,025 1,058 10,801
12,329 934 11,230
13,091 1,220 11,703
113,005 1,137 11,761

‘1o toreigners

Other |
branches
of parent

bunk

0,426,
10,7731

10,324
10,0645
10,363
10,097

11,740

4,079
6,083

6,710
6,853
6,948
6, 560
6648,

7,277| J

7507
7,660
7,401

5,400

2,320
3,401

3,290
3,47
3,209,
3,05,
1, 1545
3,160

200

ARK
1,049

1,563

Non- . Other

Month-end

Location and currency form

IN ALY FOREIGN COUNTRIES
...... Total, all currencies

Other bank
banks for- \
tutions - cigners
i
24,820 4,180 7 377 1,967 ..., 1970 Dec.
3,081 5,513] 8,756 2,008!..,..,..1971- Dece,
29,733 5,858 9,075, [,99l....... 1972- Jan.
30,694 6,208 9,085 2,008 ............. I'eh
33,7100 6,331 9,821 2,062 ... ..., M
32,31 6,617 9,035 2,051 ...l Apr
33, 114] 6,649 9.830| 1,908 . May
36,013, 7,223 10,187
A5,860:  7.176[ 10,3013
37,327 7,841 10,714
48,331 8,039 10,400
A8.477  8,230| 11,289
324 8401 11,0642
42,581 5,480 11,483
42,200 9, 230; 12,032] 2,503, 1973 Jan.
19,816 3,737 4,877 1,243....... 1970- Dec,
22,009 4,433 40280 1,276(.......1971 Dec.
|
20,859 4,726 5,289
21,742 4,783 5,220
24,433 4,957 5,402
22,854 5,202 5,260
23,601 5170 5,331
807 05,6560 5,401
24,766 s,'/77| 5,584
25,862 06,2521 5 690
26,545  6,330' 5,811
26,770 6,567 6,204
27,241 6,734 6,305
30,258 6,91 0,407
29,234 7,080 6,800) 1,297(....... 1973 Jan.
1 1
16,533]  3,119] 4,548 A2 1970 1ec.
19,137 4,464 5,126 TO3 ... 1971 Dec,
18,076- 4,080 5,421 TT8 . 1972—Jan.
18,705 4,788 5,461 5 I'eh, -
200080 4,990 5,594 TMar
19,893 5,172 S5 859 Ap
5,158 5,87t May
S,532 0 6,25 003 L., June !
5,508 6.320 .. tuly
6,007 O, 499 Lo Al
0,102 6,087 1,034 ............. Sept.
6,309 6,854] 959, ........ Oct.
(|,.M()| T12) 06%, o Noy
6,453 7.042° 9% oL ooil 1ec
28,059 728N 7,412 I3 1973 Jan.
13,684 2 859 3,404 302....... 1970 Dec.
14,038 3,670 3, 1K1 RYZ 1 A, (971 Dec,
13,670 3,824 3,411 403, 1972 -Feb,
15,094 4,041 y,392 424 ... Mar.
14,465 4,233 3,477 419. . Apr.
14,610 4,141 3,363 a7 May
15,874 4,500 3,513 462 LocJJune
5000 4,641 3.554 444 .Luly
5,217  4.981. 3,549 467 L AU
5,376 4,957 3,507 5311 Lol Septy
5,597 5.216[ 4,004 473 ... Oct.
5,383 5,280 4,155 Slo Lo Nov,
T4 5,30 4 287 536 ... Dec.
I(>,2()5| 6,162 4,4‘11)| SO0 ... 1973 Jan
2,872 821 YO L 1970 Duec.
4,784 1,124 I88 . ...... 1971. Dec,
4,369 1,207,
4,074 11T8;
S.134
4,926
5,350
5,003
6,169
6,898
7,188
7,422
7.802 i
8,395 .
8,503

Payable in U.S, dollars

IN UNITED KINGDOM
...... Total, all currencies

Payable in U.S. dollars

IN THE BAHAMAS
...... Total, all currencies

For 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.
GOVERNMENT SECURITIES

{Amounts outstanding; in millions of dollars)

INTL. CAP'TAL TRANSACTIONS OF THE U.S.

1 MAY 1973

23, MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN
BRANCHES OF U.S. BANKS

(Ind of month; in billions of dollirs)

Wednesday l',lf;:;léllh- chncsduy| 't'l‘tl:',l"
1967 1971
Mar, 3t...| 2,858
Mar, 3,412 | yune 30... l:4\)2
June 2 3,166 Sept. 29...0 2475
Sept. 4059 | e, 29,0 oo
Dee. 4,241
197
Jan. 1,419
I'eb. 1,008
H b
Mar. 4,920 | Mar. il
June 6,202 May 11465
Scpt. 7,104 | piY o
Dec. 6,039 ne .
July 1,345
! Aug, ] 1,270
Sept. 1,508
1,187
Mar. 9,021 1,497
June 13,209 2,023
Sept. ... 14,349
Jol 112,805 | Oct. 4., 1,019
Dee. 10544
! 1.890
i 25... 1.415
Nov. 1.. 1.387
Mar. 11,885 4., 1,338
June 2172 S.. 1,841
Sept. 3 9,063 2., 1,404
Dec, ] | 7, (17(1 | 1,745

| ;
Liab A e
o veilne o Lditbili- 1972 . 1973
p‘llllhl Wednesday © 110 Maturity of i !
sec. Liability
Pec. | Jan. ‘ Feb.,
1972—Cont. : |
Overnight. 208 1.6l 2,30
4,158 . . : - '
2500 | Dee. 6. 1618 f).lI” Epex 2,11 3197 3,50
1'578 13 1,705 (' wrirthihioes, matnring,
v 20 l‘h()7 in Inll«mlnp cilendar
ver 27' I '40() months  afrer  report
16.86 [12,56 (14,11
; ds02 a4 78
1973 401 666 | 582
3,235 3.28 | 2.90
. 4., 2.64 | 2,65 | 3.3y
Jane el el 227 | 315 | 2004
17...] 1,419 A M-
24, . 1,800 ?: :}: ;2
3., 1,413 . e
.23 .56 .43
beb. 7. 1,491 -l I
14 694 oo L2 el
200 1157 Maturities ot more than |
23: 'I;;l) FOUE e et et et e s enes 1.43 | 1,56 | 1.6}
2K .. L4065 .
Muar. ..o 408 Total. oo 44.22 [44.32 |47.74
21.. 1,290
2K.. 1127
Notr,  loncludes interest-bearng UK. dollar
Apr. 4 1011 deposits and direet borrowings ot all branches in
pr 1. 1903 the Bahamas and of all other foreipn branches
.. l“l'(," for which such deposits and direct borrowings
250 1116 amount to 550 nullion or nore,
= ’ Details may not add 1o totals due to rounding.

1 Rq\ruuus wross labilities of reporting banks to theie branches in toreign countries
includes LS.
ies and spuml Iixport-lmport Bank suunms held by foreign branches,
Treasury Certilicates Furodollar Series.

Ytor
dollar Ser
July 28, 1971, all of the securities held were LLS.

iod Jan. 27, 1971 through Oct. 20, 1971,

24. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

{In millions ol dollars)

Assets in custody

l:'_"l. ”l' Deposits
pertod V.S, Treas. | Farmarked
securities! nold

148 | 106,220 12,926

2941 43,195 13,815

228 0 46,816 14,315

157 | 46,453 208,542

257 47,176 15,542

160 51,522 15,542

192 51,676 15,530

193 50,997 15,531

192 s1.821 . 15,531

185 stLE74 1 15,530

325 50,934 - 15,530

1973 Jun. o0 50,018, 15,526

Feb, 455 56,914 1 15,522

Mar 27 1 sy | 1851

Apr 128 158,258 | 15,513

b Marketable ULS. ‘Ureasury bills, certiticates ol in-
dd)tulnus, notu, .lnd h(mds and nonm.ukcl.ll ll. LS.

4 InleIu 815 nnllmn increase in Mar, and $160 million
increase in Apr, in dollar valdue of forcign currency ubliga-
tions revalued 10 reflect market exchange rates.

Nott.—Exciudes deposits and ULS, “I'reas. securities
held for international and regional organizations, bugr-
murked gold is gold held for foreign and international
accounts and is not included in the gold stock of the
United States,

‘Treasury Certificate

25. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

: -
Pavable in ;
Payable in dollars | foreipn currencics
nd ol United
period Total Short- ‘ Short- Kinp- | Canada
| Deposits h‘]:’(_‘:’l_ |I)u|m.~.|ls illl(\'lul.::- dom
mentst ments !

[R5 S 1,638 1,219 &7 272 [¢1Y] 979 280
1969 2 BRI L) 452 116 174 76 610 469
~~~~~~~ 11,491 1,002 161 183 RO 663 534

1970, .00t CoL 141 697 150 173 121 32 430
1971 — D, - o4 1,092 203 234 120 577 587
T isod | 1,075 127 234 o8 577 443
1972 Mar...... 1,804 1,234 177 271 122 655 667
Apr... 1. 899 | ,Jlb 200 273 | 112 007 707

[,935 1,347 200 2949 84 713 - 608

1,984 1,382 199 312 Y2 710 572

2,084 1,517 194 RIL 55 753 565

2279 1,608 217 92 6l 701 . 709

2,106 1,533 170 159 45 690 604

2,036 1,475 171 332 57 [,R] 551

2.5 1,510 178 343 S8 0657 593

J1.463 1.444 169 307 42 T 485

11.996 1,57 NI A28 42 724 485

1973 Jan' ..o 201063 L. 68l 71 46 [(h) 99 o0s
tebo,.... | 2,556 1,893 138 RUE 131 828 V64

1 1

I Negotiable and other readily transferable Toreipn obligations payable on demand
or having a contractual maturity of not more than | year from the date on which the
uhlly.umn was incurred by the torcigner.

2 Dat on the two lines Tor this date difler because of changes in reporting: cover:

irures on the tirst line are comparable in coverage with those shown for the prec
ligures on the second line are comparable with those shown for the following date.

Noar.—Datit represent the liquid assets abroad ol Jarge nonbanking concerns in
the Unuted States, lhc) are @ portion ol the total claims on foreigners reported by
nunh.lnknu' concerns in the United States and are included in the tipures shown in

Tables 26 and 27.
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(I'nd of period. Amounts ourstanding; in niillions of dollars)

l Liabifities 1o forcigners | Claims on foreisners
Arca and country 1971 1972 1o | 1972
[PIC Mar,” June ‘ Sept. | Dece.r Dec. Mar. | June ) Sept, i D,
. L - . i !
| ' | | |
5 G 2 2 14 17 16 1= 20
Belpiume-l uxembour 65 104 108 82 75 60 45 64 63 6
Denmirk 2 3 5 5 9 15 18 20 19 | Rkl
Finlind, 2 2 2 3 4 18 19 19 16 23
136 123 139 [45 165 202 196 207 ih 221
117 K8 I(H 130 136 1492 197 191 200 176
4 5 14 24 4 36 KT a0 49
. 103 107 ‘)‘) 108 T8 "6 181 184 174 193
\Llllllldllll ..... . (i) 8O 68 79 102 [ 66 60 71 78
NOIWiV . e e . 5 o | 5 5 1 Y 13 16 17 | 9 - 18
Portugtl, oow v ven e 16 Y 2 3 4 113 23 21 20 21
Spain. 65 65 70 63 83 124 102 17 ! 130 tin
\\\ul(n 17 16 13 14 12 40 15 37 45 56
104 | 73 97 1y 19 63 60 59 57 Y
2 2 2 9 v It 8 47
885 I PRV 981 943 932 940 Y54 BEAS 984 1,042
Yuposwavin. oo . K 4 O 7 13 10 10 11 15
Ofher Western burope. ... 2 1 2 o 2 14 13 10 11 14
Fastere barope oo, 4 R 3 H 1o 28 25 22 | 47 42
ot oo 1.606 1.6} | 1,714 1,733 B 1,308 2,046 2,023 2,000 2 mx- .i 2310
Cianada, oo oo 181 189 185 183 208 751 1,045 916 996 §99
Latin America: :
AFECNTINL. oo aeas 18 18 18 1o 19 54 43 50 52 N
Bravil. . 19 18 14 24 35 147 133 152 63 175
Chile, .- 14 2l 16 17 18 406 kD] 41 KR A3
Coln 7 7 [ [ 8 45 40 a8 39 41
Cuba, - . - 1 | 1 1 ! 1 |
Mesico 22 17 18 M 27 151 134 144 154 150
Panania 5 8 6 N b 21 19 2 20 14
Peru. .. 7 8 6 5 5 34 31 12 36 H)
Uiritprua 2 3 3 2 O 5! 6 5 7 4
Venesu 16 18 17 17 7 81 77 15 7 ]y
Other TLAL republics, 32 27 32 0 35 9 Y4 106 96 91
Bahamas 1 PN 289 351 152 288 103 366 313 442 S 520
Neth. Antilles and Surinie 3 5 - G U 10 9 8 10 il 12
Other I atin America, A A} 12 6 ] | 7 24 22 18 ‘ 23 24
Fotalo o oo oo 439 513 506 448 499 1,083 i 964 [ 1.226 1,289
Asii: .
China, Rep. of (Faiwan).... [ 23 25 26 28 41 45 45 51 ( 67
.. 11 | 3] 10 12 23 21 23 22 24
206 13 7 7 7 35 28 a2 ‘ 36 A2
10 O S O 12 28 29 25 RES 34
Iaracl . 10 9 5 | I R 2 2 17 | i
Japan. 173 180 188 23| 405 442 4l 452 456
Kored. 13 12 16 16 20 | o8 30 ol s7 03
!'lnllp 8 4] 7 15 48 62 [{¥) 63 40
Thi ' 4 - 4 s 5 15 18 1S 14 15
H 10 104 140 | 149 144 171 174 172 201
83 374 451 410 3.0 594 911 91y 972
Afrivice ! .
[ A 1 1 1 1 28 9 9 o 7 7
South Al | R 37 17 i 7 41 42 40 44 51
Zaire . | | 1 2 | 1] 5 7 7 5
Other A i 3s R} 31 37 59 99 76 74 64 7™
ot oo 67 | 59 71 57 | ur 155 19 133 122 140
Other countries: I l .
Austratlinn, 42 s 54 46 47 80 83 97 92 hil
All other. ¥ 9 1 11 13 17 26 18 18 20
Fotalooeo oo 50 ‘ 58 ‘ [0 37 | &8 98 Lov 1o 1o | 104
International and repional, L, * H * » - hd 4 2 5 B 5
Grand total... oo 2,750 i 2816 l 2,917 2,629 | 1075 4,997 | 5,171 5,528 5,489 5,722
I Toncludes Bermuada, mercial concerns and other nonbunking institntions in the United States,

. 3 Data exclude claims held through ULS. banks, aud intercompany accounts
Nowz—Reported by exporters, importers, and industrial and com- between ULS. companies and their torcign affiliates.
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27. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

{(Amounts outstanding; in millions of dollars)

Liabilities Claims
Payable in toreign
_ . . currencies
End of period Payable ]’u)i':ble ol Payable |——- —= - —— = -
Total in .o Total in : :
foreign Deposits with
dollars currencies dollars banks abroad Other
in reporter’s
name

1968—Septey e vuneeanes 1,678 t,271 407 3,907 3,292 422 193
Decoovinnnnne, 1,608 1,225 382 3,783 3,173 368 241
1969—Mar.. o ovvvnnnn 1,576 1,185 301 4,014 3,329 358 327
Junt.iaeee 1,613 1,263 350 4,023 3,316 429 278
Seplocieiennn., 1,797 1,450 346 3,874 3,222 86 267
Dec. 1 {1,786 1,399 387 3,710 3,124 221 365
Tl 2,124 1,654 471 4,159 3,532 244 383
1970—-June. . 2,387 1,843 543 4,457 3,808 234 355
Seplo. 2,512 1,956 557 4,361 3,756 301 305
Decoovoniints 2,677 2,281 496 4,160 3,579 234 348
1971—Mar. oooeene 2,437 1,975 462 4,515 3,909 232 374
Juner..o 2,375 1,937 438 4,708 4,057 303 348
Septeoonennn.. 2,564 2,109 454 4,804 4,186 383 326
Deel r 2,704 2,229 475 5,185 4,535 318 333
CC T T 2,750 2,294 463 4,997 4,459 290 247
1972-- Mar." ... ... 2,836 2,399 437 5,171 4,551 318 302
June. ..o 2,917 2,444 472 5,328 4,682 376 270
Seplosooo oo 2,929 2,430 498 5,489 4,827 432 230
Decroooooooi, 3,078 2,584 491 5,722 5,087 397 238

1 Data on the two lines shown for this date difter preceding date; figures on the second line are compa-
because ol changes in reporting coverage, I'igures on rable with those shown for the following date.
the first line are comparable with those shown for the

28. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in miilions of dollars)

Claims
I Country or area
: o T'otal
End of period linbilities L. e . — =l
Total
. Other
United Other . . i ey i Other . All
Kingdom | Lurope Canada | Brazil { Mexico A'n;l(_[rli:.a Jupan Anis Africa other
1968—S8ept.e, oo vine. .. 767 1,625 43 313 376 198 62 251 126 142 82 32
Decoosooonin, 1,129 1,790 147 300 419 194 73 230 128 171 83 k1]
1969—Mar...o.ovuvenns 1,285 1,872 175 342 432 194 75 222 126 191 72 43
June. ool 1,325 1,952 168 368 447 195 76 216 142 229 72 40
Sept... .. 1,418 1,965 167 369 465 179 70 213 143 246 71 42
Dec. t f1,725 2,215 152 433 496 172 73 348 141 249 69 42
o . ﬁ 2,304 {2,303 152 442 562 177 77 420 142 271 75 46
2,744 159 735 573 181 74 458 158 288 71 47
2,757 161 712 580 177 65 477 166 288 76 54
2,885 157 . 720 620 180 63 586 144 284 73 58
2,950 146 | 708 669 183 60 G618 140 292 71 64
2,983 154 688 670 182 63 615 161 302 77 72
2,982 151 647 677 180 63 625 138 2 5 74
3,019 135 0672 765 178 60 597 133 319 85 75
3,118 128 705 761 174 60 652 141 327 86 85
3,112 128 705 767 174 60 653 136 319 86 84
[972— Mur.v ..o 3,076 3,184 129 713 787 175 59 665 137 353 81 85
Juner, ... 3,308 3,193 108 707 797 180 57 668 136 361 86 93
Septoocoioie 3,479 3,226 128 690 809 176 62 659 132 383 93 920
Deco oo, 3,625 3,319 137 709 833 178 58 668 152 389 87 109

.1 Data on the two lines shown for this date differ because of changey shown for the preceding date; figures on the second line are comparable
in reporting coverage. Figures on the first line are comparable with those with those shown for the following date,
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FOREIGN EXCHANGE RATES
(In cents per unit of foreign currency)
Period Australia | Austria Helgium Canada Ceylon Denmark | Finland France
erl (dollar) | (schilling) (franc) (dollar) (rupee) (krone) (markka) (franc)
111.25 3.8675 2.0026 92,801 16.678 13,362 20.191
111,10 3.8654 1,9942 92,855 16,741 13.299 19,302
111,36 3,8659 2.0139 95,802 16,774 13,334 18,087
113,61 4,000 2.0598 99,021 16,800 13.508 18.148
119,23 4,3228 2.2716 100.937 16,057 14,384 19,825
R N £ 119.10 4.3236 2.2672 100.430 16,650 14.301 19.852
Muay... 119,10 4,3277 2.2737 101,120 10,650 14,332 19.944
June. .. 119,10 4,3421 2.2758 102,092 16.772 14,336 19.937
July. .. 119,10 4.3674 2.2814 101,630 15.878 14. 308 19,990
Aug... 119,11 4, 3470 2.2795 101,789 15.611 14,438 19,986
> 119,10 4,3354 2,2742 101,730 15, 600 14,388 19.977
119.07 4.3102 2.2640 101,756 15,605 14,453 19.906
119,09 4. 3064 2.2085 101.279 15.026 14.510 . 19,839
120.74 4.3172 2.2670 100.326 14,936 14.601 24.000 19.657
................................... 127,16 4,3203 2.2665 100,071 14,904 14,536 23,986 19,671
135.46 4.8582 2. 3981 100,440 15.407 15,380 24.728 20,987
141.29 | 4.8759 i 2,5378 100. 333 15.774 16.275 25.028 22,191
141,50 4.8380 . 2.4895 99,928 15,777 16.099 25.872 21.959
! I
(PR i
) i Germany India Ireland Ttaly Japan Malaysia  Mexico Noth-
Period . (an,::_r)h" (rupee) (pound) (lira) (yen) (doHar) (peso) (:ﬁ;lll“l("l:)
25,048 13.269 239.35 16042 .27735 32,591 8.0056 27.626
25,491 13,230 239.01 13940 27903 32,623 8.0056 27.592
27.424 13.233 239.59 . 15945 L 27921 32,396 8.0056 27.651
28,708 13.338 244.42 161074 L 28779 32.989 8.0056 28,0650
31,304 13.246 250,08 7132 .32998 35.610 8. 0000 31,153
1972- Apr.o...o.. .. PO N 31.468 13,735 261.02 L7438 .32043 35,406 8.0000 31.142
Muay.. . . .| 31.454 13.763 261,24 7175 32854 35.446 8.0000 31,124
June.. 31.560 13.754 256,91 17042 0 L33070 35.475 8.0000 31,296
July oo 11.634 13,072 244 .47 17208 L33219 35.918 8. 0000 31.424
Aug........ 31,382 13,030 245,02 17203 0, 13204 36.026 8.0000 JI. (S8
sept. 31.318 13,0106 244,10 17199 L3209 36,110 8., 0000 30,969
Octis v 31,184 12.806 239,44 .17145 .33221 36.063 8. 0000 30,869
Nov. 31.215 12,540 235.05 17109 . 33224 6. 124 #. 0000 30,964
Dec.. 31.262 12,467 234.48 17146 . 33196 35.531 8.0000 30,962
1973~ Jan.. 31,288 12.494 235.62 L7079 331036 35.523 8.0000 31,084
Ieb.. . 33.273 12,910 242,75 17421 36041 37.679 8. 0000 33119
Mar.. 35.548 13,260 247,24 L 17604 L3R 190 39,922 8. 0000 34,1334
AP e it e 35.252 13,255 248,37 | L LA7666 40. 307 8.0000 33,890
. [ . United
New i South - . Switz- !
- . Norwav Portugal i, Spain Sweden oy King-
Period Zealand N . Africa e . erland
{dollar) (krone) (escudo) (rand) (puseta) (kronu) (franc) (l:‘l)(\)‘lll‘ld)
14,000 3.4864 139,10 1.4272 19.349 23.169 239,35
13.997 3.5013 138.90 1.4266 19,342 23.186 239.01
13.992 3.4978 139,24 1.4280 19,282 23,199 239.59
14,205 3. 5450 140,29 1.4383 19,592 24.325 244,42
15.180 3.7023 129.43 1.5559 21.022 20.193 250.08
15.151 3.06950 133.32 1.5447 20,907 25.920 261.02
15.214 3.7075 133.82 1.5492 21.032 25.903 261,24
15.303 3.7083 132.63 1.5500 21,101 26.320 256.91
15,367 3.7178 125.26 1.5754 21,134 26. 561 244 .47
15.335 3.7211 125.28 1.5752 21,160 26.449 245,02
i 15,200 3.7221 125.206 1.5754 21.146 26.403 244,10
| 15.141 3. 7080 124.47 1.5750 21,078 26,332 23).48
vo15.144 3.7140 127.52 1,.575) 21.076 26. 346 235.08
©15,187 3.7248 127.57 1.5753 21. 080 26.520 234.48
1973—Jan.. oo nnn t19.52 | 15,128 3. 7280 127.55 1.5755 20,092 26,420 235.62
Feb,.. 126.87 [ 16.038 3.8562 134.91 1.6355 21.935 29.326 242.75
Mar. 132.21 16.954 4. 1005 141.43 1.7183 22,582 1. 084 247.24
AD i e 132.99 | 16.428 1+ 3.9563 141.70 1.7217 22,1061 30,821 248.37
| !

NOTE, —Averages ut"ccrlili_ctl noon buying rates in New York for cable
transters, l-‘qr description of rates and back daty, see “Inteenational Fi-
nance,”’ Section 15 of Supplement to Bunking and Monetary Statistics, 1962,
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AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of

' Apr. 30, 1972
Country '
Per Month '
cent cllective May | June  July
_ [ e
Argentina, 18,0 | leb,
Austria. ... 5.0 | Jan.
Relgium., 4. 0 Mar,
Brazil........ 18.0 Feb,
Canada.. ... 4.7 Oct.
Ceylon....... 6.5 Jan, 1970
Chile.. ... 7.0 1 Jan, 1972
China, Rep. ut(ldm.m) 9,25 ; May 1971
Colombil, v eerenunnnnn.. 8.0 | May 1963
Costa Rici.eoioin .. 5.0 i Junc 1966
l)ummrk 7.0 Jan. 1972
: 8.0 Jun. 1970
P 5.0 May 1962
Fl Sulvudnr 4.0 . Aup. 19064
Ethiopia., ..., .. ool 6,50 | Aug. 1970
Finland, . ... Cenes 7.75 | Jan. 1972
France. .. 5.75 | Apr. 1972
Germany, Fed, Rep. of.. 3.0 Feb, 1972
Ghanaa . oooonooaa s, 8.0 July 1971
Greece. v nniinennniii| 6.5 Sept. 1969
Honduras........ . 4.0 Febh. 1906
leeland. ... 5.25 | Jan. 1966
Tndia 0.0 Jan. 1971
Indones . 0.0 May 190649
| 7.0 Oct. 1969
Ireland 4.81 | Dece. 1971
Ituly 4.0 Apr. 1972
Jumaic 5.0 Dec. 1971
Japan. B . 4.75 | Dec. 1971
S 13.0 Jan. 1972
Mexico oo, e 4.5 June 1942
Morocco. 3.50 1 Nov. 1951
\luhcrl.uulx 4.0 Mar, 1972
6.0 Mar. 1972
4.50  June 1968
Norway., ... ... Sept. 1969
Pakistan. .. i June 1965
Peru. .. Nov, 19589
Philippine Republic June 1969
Portugad. oo o v oo I'eb, 1971
South Atric Mar. 1971
Spain. ... Oct. 1971
Sweden, ., Nov. 1971
Switzerland Sept. 1969 ..
Thailand . . Oct. 1959 .
) 5.0 Sept. 1966
L ylo Sept 1970
Umu.d l\lm,dmn 5.0 . Sept. 1971
Venezuela. oo, 5.0 Oct. 1970
Vietnan e, e veeeronno | 18.0 ‘ Sept. 1970

Changes Llurlnp the last 12 months |
i
Rate
1972 I 1973 as of
e . - Aprr, 30,
| | R UYE!
Aug. Sept.  Oct. Nov. Dec.  Jan. | leb, Mar, Apr. |

Norr, Rates shown are miainly those at which the centril bank cither
dm.nunls or makes advances inst ¢ligible commercial paper andfor
govt, sceurities 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 Targest proportion of its credit operations. Other rates for some
ot these countries follow:

Argenting 3 and § per cent for certain rural and industrial paper, de-
pcndlm' on type of transaction;

Brazil 8 per cenl for secured paper and 4 per cent for certain agricultural
paper;
Chile- Various rates ranging from | per cent to 17 per cent; 20 per cent

for loans to make up reserve deficiencices.

Colombia 5 per cent for warchouse receipts covering dm)rmml lists of
products, 6 and 7 per cent Inr agriculuural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota;

Costa Rica 5 per cent for paper related to commercial transactions
(rate shown is tor agricultural and industrial paper);

Feuador 5 per cent tor special advances and for bank acceptances for
agricultural purposes, 7 per cent for bank acceptinces for industri
puUCposes, dnnl 10 per cent for advances to cover shortages in legal reser
Ethiopia 5 per cent lor export paper and 6 per cent for Treasury bills,
Honduras ~ Rate shown is for advances only.

Indonesic Various rates depending on type of paper, collateral,
modity involved, cte.;

Jupan  -Penalty rates (exceeding the basic rate shown) for borrowings
from the eentral bank in excess ol an individual bank's quoti:

come-

Morocco  Various rates ftom 3 per cent to 4.6 per cent depending on type
of paper, maturity, collateral, guarantee, et

Peri 3.5, 5, and 7 per cent Tor small Lru\'lh to ericultural or fish produe-
tion, import snbstitution industries and manutacture of exports; 8 per
cent Tor other apricultural, mdostrial and mining paper; . .
Philippines— pee cent for financing the production, impaortation, amd dis-
tribution of rice wind corn and 7,75 per cent tor credirs (o Cnterpr
gaged in export activities. l’rLILrLIllhll rittes are dlso granted on uulm 1o
rural banks; and

+ United Kingdom On Oct, 9, 1972, the Bank of ln;.l.tnd announced:
“With eftect from Friday October [3th the Bank’s minimum lending rate
will unti! further notice be the averape rate of discount for Treasury bills
established at the most recent tender plus one hall percent rounded 1o the
nearest one quarter percent above. Although the rate will theretore he
automatically determined by this tormulic it will for convenience be made
known cach Friday afternoon concurrently with and in the sume manner
as the results of the " ury bill tender. The reputar weekly bank rae
announcement will be discontined from now on.” Therefore, the nini-
mum lending rate as of last Friday of the month will be carried in place of

Bank rate.

Venezuela 2 per cent for rediscounts ot certain Apuulllurc paper, 414
per cent lnr advances against government bonds, and 533 per cent lor
rediscounts of certain industrial papec and on advan, "unsl promissory
notes or seeuritics of first-class Yenezuelan conpanie
Vietnam 10 per cent for export paper) treasury honds are rediscounted
at a rate 4 pereentage points above lhl. rate carried by the bond; and
there is a penalty rate of 24 per cent for banks whose Joans exceed quan-
titative ceilings.




MAY 1973

- OPEN MARKET RATES; ARBITRAGE A 93

OPEN MARKET RATES

(Per cent per annum)
Canada ‘ United Kingdom ‘ France l((\.ll‘.lll’;l(‘]:ly(.n ) Netherlands 5‘;’}:;’;"
o - : AL - | - . -
Month : I Prime | ! Clearing | Treasury | .
Dlreasury | Day-to- llj"kk Treasury  Dav-te- /h'l‘l)k\'.. Div-to- - '”5”‘. S Dav-to- | Treasury ' Dav-to- Privite
bills, dav l;li‘l[l'ﬂ bills, day le:;)<>\il 60, 00 day lls, day discount
3 II\UI]”I.\l lll(?ll(_‘_\"‘ _‘ I”(‘l”ilg"l 3 |lll||llll) . money : l'illl'\" 5 : noney / J months ) moiney rite
1970, s 3,76 64l | 557 4,93 384 6.0 | 4,34 3,76 s 04
1972, .00t 3.55 .65 6. 06 5.02 4.83 3.84 4.30 218 1,97 4.81
1972 Apro....ooe. 3,68 3.08 4.62 4.30 3.82 2,50 3.7 | 1,84 L0 4.75
cen 3.73 4.83 4.27 4.56 2.50 2958 1 1.ug 3.03 478
3.04 5.86 5.21 3.02 2,93 2,05 1.90 1,53 4,75
J.48 6.82 5.60 ! 4,99 4,18 2,24 .oy LHO 4,75
3.54 6.71 570 0 5.13 5.25 4,48 0 60 4,75
3.82 7.18 6,44 5.27 5.25 4,81 1,11 .54 4,75
3.04 7.34 6.74 | 5.47 5.25 0.07 1,95 2,01 4.5
3.71 7.2 6.88 | 5.70 5.25 | 5.7 KR 3. +. 78
371 g.08 L 776 1 0,23 5.57 ! WU R 3.20 doin
1973 k 8.0 8.49 ! 7.660 | S.5% (I 2078
13 0. M 504 | L 2.1 1.ss
T AT ) Oy £ S B 0 ¥ (O . L.y 1,53 Na
4.%3 0 R0 7.87 ! I S
1 Based on average vield o) weekly tesders during month, S Rute ﬂmw_n Is on private securilies.
2 Based on weekly averapes of daily closing rates., 6 Rile in eflect at end ol month, )
3 Data for 1968 through Sept. 1971 are for bankers’ acceptances, 3 7 AMonthly averapes based on daily quotations,
months, & Bill vates in table are buying vates for prime paper.
|.4 l.. L for 1968 through Sept. 1971 are for bankers’ allowance on Note, For desceription and K data, see “Tnteenational  Finaoce,”
deposits. Section VS ot Supplement (o Banking and Monetary Statistics, 1962,

ARBITRAGE ON TREASURY BILLS

{Per cent per

United Stutes and United Kingdomn

Treasury bill rates

Premium -
. Net
Date United {4 or incentive
Kingdom Spreind d'“.;"“" (1avor
Gudj. 1o | United (favor ( )on of
LS. States of I‘;r)w“r;l I ondon)
quolation I.ondon) pot
bitsis}
1972 :
1
Nov. oo L 674 4.03 206 4202 s
10........ 6,717 4.64 LR 3.07 0 -0
17...0..... 6.76 4.69 Jo07 - 205 o W82
2. ..., f .84 4.77 2.07 3.02 BN
Dec. 1........ 7.08 4.82 2.2 2.3 i)
[ I, 7.37 4,98 2 308 .64
IS..c s 7.4 4.97 2.3 149 1.13
220,00, 8,32 5.09 3,23 3,58 A5
29,00, 8,19 5.05 Yol - 3.54 - .40
1973
Jan, S0 8.17 312 -3 17
12,....... 8,15 2,96 - 4,50 5
19, 00 ¥, 08 2,66 - 4,00 1,00
26,0000 8.01 2,44 - 3.08 1.31
Teb., 2000, 8.00 2.4 4,04 173
L 7.98 J.08 - 300 V32
16........ 7.90 168 1.78 (I IR)
23,00 7.95 251 LD .83
Mar. 2........ 8.0l LI K] LAy
O, 8.1l 238 1.43
I6........ 7.99 1.98 1.7y
P R 787 1,06 1.60
0., 7.83 I.ol .16
Apr. 6. e 6,34 l.43 AFhY) [.14
Wb 703 612 1 s | 92
B T N D SR
271 7560 1 013 [ ] .86 .43

anmun)
United States and Canada
Treasury bill rates
| Premium
e . (t)or Net
Canada discount | incentive
| Spread (—)on (lavor
. . United (fuvor forward ot
tl“/l\’l‘l'\l H '\l“]'l"\-l“ States of Canadian | Cunadu)
in ! quotation Canada) dollars
Canada ' basis
H
3,57 4,03 1.4 LJON —-1.22
3.58 +.04 1.14 1 1.04
3.0l 4,09 1.16 2 1.04
3.61 4.77 1.24 16 1.08
3,70 4,82 .20 2 1.08
3,70 4,98 1.36 20 1.10
307 4,97 1.8 24 [ 14
3.01 .09 1.56 .42 .14
3,60 5,05 1.47 .44 1.03
3,6 5.05 .41 52 = B8
3.60 5.19 1.53 .08 .85
.09 5.42 1,73 96 17
C3.80 5.07 1.87 108 LT
3.91 1.R4 5,609 1.RS 1, 3o .49
3,92 1084 5,80 1.47 .48 L0l
i.88 3.79 K| 1.52 1.74 .22
3.91 i 3.82 S .62 .78 L0606
404 196 568 v | I 7't
4.18 4.08 5,70 1.71 04
4.28 4.18 6.04 .86 45
4.42 4.31 0.21 1.90 i
4.50 4.9 6.0 1.84 09
4.48 6. 34 1.97 : 2006 19
4.75 (O 1.4y 1.48 [§]]
108G BT IR I I N VA

U NO data becanse of holiday on Good Priday.

N, Treasury bills: All rates are on the Lutest issue of 9l<day bills,

S, and Canadian rates market olter rates 11 am, Friday; UK.
rides are Friday opening market otter rates it London,

Premium or discount on forward pound and on torward Canadian dollar :
Rates per annum computed on basis of midpoint quotations (between

bid and offer) at 1{ aam, Briday in New York tor both spot and forward
pound sterling and for both spot and forward Canadian dollars,
[ veries: Based on quatations reported to R, Bank of New York
by muarket sources,
LFor deseription of series dand Tor back figtiees, see Oct. 1904 Buroinm,
pp. 1241. 60, Tor description of adjustments to UK. and Canadian
i see nofes to Table 1, p. 1257, and to Table 2, p. 1260,

Qct. 1964 BuL
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions o dollars; valued at $35 per fine ounce through Apr. 1972 and at $38 per fine ounce thereafter)
i
Fad of | lisli-l dml. United ! F,s(i-‘ A A A el .
nd o mated Mone- nited | mated : rgen- us- us- cl- ) N s
period total tary ' States | rest of Algeria | =00 tralia | tria gium Brazil | Burma | Canada | Chile
world! Fund world :
243,230 | 31,869 | 13,806 ' 27,285 6 66 223 700 0 1,558 63 84 1,151 44
43,185 | 2,652 | 13,235 ! 27,300 6 44 2240 701 ° 1,525 | 45 84 [ 1,046 45
41,600 2,682 | 12,065 - 26,855 155 84 231, 701 1,480 45 84 1,015 45
40,905 2,288 | 10,892 27,725 205 ! 109 257 714 1,524 45 84 863 46
41,015 2,310 | 11,859 26,845 205 135 263 715 1,520 45 84 872 47
41,275 4,339 | 11,072 + 25,865 191 140 239 714 1,470 45 63 791 47
41,180 4,732 | 10,206 26,240 192 90 259 729 1,544 46 22 792 47
41,260 5,304 | 9,662 | 26,295 192 70 259 729 [,544
5,331 1 9,662 192 70 259 729 1,544
10,490 208 76 282 791 | 1,682
1 10,490 208 130 283 792 1,682
: 10,490 208 130 285 793 1,082
i 10,488 208 130 283 792 1,672
10,487 208 152 283 ¢ 792 1,648
10,487 208 152 282 792 1,636
10,487 208 152 282 792 1,642
10,487 208 152 281 792 1,638
10,487 208 152 281 793 1,621
e 10,487 .. 208 |........ 281 793 1,621
. 10,487 - 208 |........ 282 793 ‘ 1,621
_— = - .I —_ - ' ) —_———— - — —_ = =
End of Ching, Co- Den- . Fin- N 11(1:1‘:{; . . . Ire-
period R_‘c;_).”()l lombia mark Fuypt land France Fed. Greece | India Iran Iraqg land Isracl
(Tauiwan) Rep. of |
i !
35 97 [39 84 | 4,706 | 4,410 78 281 146 - 110 21 56
26 108 . 93 45 5,238 4,292 [ 2 243 130 - 106 23 46
3 107 ; 93 45 | 5,234 ] 4,228 130 243 144 115 25 46
31 . ir4 93 45 3,877 4,539 140 243 158 193 79 46
20 ¢ 89 K 4,079 130 243 | 158 193 39 46
17 64 3,980 17 243 131 144 16 43
14 : 64 4,077 98 ' 243 131 144 16 43
14 | 64 4,077 98 243 131 144
14 o4 4,077 98 , 243 131 144
15 69 4,437 132 2064 142 156
16 69 4,437 132 264 142 156
16 ] X K 5 142 156
16 - 69 142 156
16 69 142 156
16 69 142 156
16 (Y] 142 156
10 69 142 156
\
16 (] 142 156
16 (] 142 156§
1o 9 142 156
|
Fad ot , . ot 1.eh- oo Malay- | Mexi- | Moroc- Nether- | Nor- Paki- N Philip-
period Taly Japan Kuwait anon Libya sia co co lands wily stan Peru pines
328 32 | 182 ¢ 68 2 158 21 l 1,756 3l 53 67 18
3249 67 | 193 i 68 i 109 21 | 1,730 18 53 65 44
38 136 193 | (1] M 166 21 1,711 18 53 20 60
156 122 288 85 66 165 2 1,697 24 54 20 62
413 86 288 85 63 169 21 1,720 25 54 25 45
32 KO 288 - 85 48 176 21 1,787 23 54 40 56
679 R7 . 322 85 58 184 21 1,909 33 55 40 67
735 87 322 85 58 177 21 1,908 33 55 40 68
735 89 322 | 85 58 174 21 1,908 , a3 55 40 68
801 104 350 93 03 188 23 2,079 30 60 43 73
801 98 . 350 93 63 188 23 2,079 36 60 41 72
801 94 | 350 93 63 188 23 2,079 36 60 41 72
801 94 350 93 63 188 23 2,079 36 60 41 72
801 Y 350 93 63 188 23 2,078 36 60 41 72
801 94 350 093 63 ! 188 23 2,078 36 60 41 72
801 94 350 93 63 | 188 23 2,059 36 60 41 71
801 4 350 93 63 (88 21 2,059 37 60 41 71
H 801 4 350 37 60 41 71
801 94 | 350 37 60 41 71
RO1 D4 | 07 37 R R EEEREER

For notes see end of table.



MAY 1973 u GOLD RESERVES AND PRODUCTION

A 9

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions ot dollars;

vilued at $35 per fine ounce through Apr,

1972 amd at $38 per line ounce thereafter)

F'nd ot
period

1965,
1966.
1967,
1968.
1969, .
1970.
| 2

1972—

Apr..,
May..
June
July. .
Aug.,
Sept..
Oct..
N¢
Decoonoven

1973~ Jan
Il
Mar.»

[\ FIY i

Portu-
il

-z

! ()’I

SRSt

1,022
1022
1,027 J

Sudi
Arabia

X
£

South
Atrica

Spain

gto

Sweden

Cnited | Rank
Switzer- . Thiic | .. | bwntec Uru- Vene- | Yugo- | tor

land land Turkey }f‘l‘:f‘ Fuay , zuela ) slavia | \{lll:]IL-

| nients 4
3,042 96 e 2,265 155 401 19 558
2,842 92 102 1,940 146 - 401 21 —424
3,089 92 97 1,291 140 401 22 624
2,624 92 97 1,474 133 403 hlY] U]
2,642 92 1 117 1,471 165 403 S1 - 480
2,70 92 . 126 1,342 162 384 s — 282
2 ‘Jl)‘) 82 130 715 148 391 51 310
2,909 82 129 751 156 01 51 354
2,900 82 127 75t [56 kDB 51 347
3,158 R 127 816 164 425 56 365
3,158 89 p §16 169 425 56 304
3,158 K9 tilo 169 425 56 276
3,158 89 ]OO 169 425 56 276
3,158 89 2 B0 169 425 56 267
3,188 RO | 122 8OO 169 425 S0 267
3,158 89 ‘ 122 ¢ 800 1649 425 56 255
3,158 89 | 136 | RO L. 425 56 . 218
3,162 89 136 | b 56 M
J.162 89 1361 50 204
3,162 89 J 136 ... o L A 56 M

i . '

1 Includes reported or estimated gold holdings of internitional and

regional organizations
this table, and also o

central banks and govts,
# number not shown separately here, and gold 1o be

ol countries listed in

distributed by the Tripartite Commission for the Restitution ot Monetary

Gold;
tries,

excludes holdings of the U.S.S.R.,
nd China Mainland.

other Fastern Buropean coun-

The figures included for the Hank tor International Settlements are

the Bank’s gold as

ts net of gold deposit liabitities,

T'his

proceduire

avoids the overstatement ()I"lnlt:ll world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual

countries.

2 Adjusted to include gold subscription puyments to the IME made by

some member countries in .mllup.lllon ol muulsu int uml ot
those matched by gold mitigation deposits 3
United Kingdon; mlulstmun is $270 million.

3 Excludes gold subsc pion payments mq {e by some member countries
in anticipation of increase in Fund quot. for most of these countries
the increased quotas became effective in Feb, 1966,

4 Net gold assets of BIS, ic., gold in bars and coins and other gold
assets minus gold deposit liabilities.,

tes and

Notr,e -For baek figures and desceription of the data in this and the
toHowing tables on gold (except production), see “Gold,” Section 14 of
Supplement to Banking and Monetary Statistics, 1962,

GOLD PRODUCTION

(In mitlions of dollars; valued ut $35 per fine ounce through 197 and at $38 per fine ounce thereatter)

Period

1966
1967.......
190%8.,
1969, ..
1970,
1971,
19729

1972--

1973-

World
produc-
tion !

1,445.0
1,410.0
1,420.0
1.420.0
1,450.0

South
Adrica

1,080,

NSO

Atrica

Ghana '

North and South Amwerica Asiu Other
United  Can- | Mex- . Niea- | Colom- : i Philip- | Aus- All
States  ada ico ragua | bia India . Japun pines | tralia | other!

P — 2D

WEANXIXAT A

w T

I ligtimated; excludes USSR,

China Mamland, and North Korea.

other Bastern

Luropean countrics,

2 Quarlerly data,



INCOME, EXPENSES, AND DIVIDENDS OF INSURED COMMERCIAL BANKS, 1972

(Income, ctc. in thousands, and asset and liability items in millions, of dollars)

: Reserve city
All Insured All e
Item insured nonmember member | ' '
H banks banks banks Total New York | City of Other
. . City . Chicago
Operating income—Total....... ..o, 40,055,267 8,720,739 31,334,528 17,956,075 4.991.944 1,284,801 11,679,329
Loans:
Interestand fees...... ... . oo 25.441.739 5.444 631 19,967,058 11.593.657 3.180.040 804.364 7.609.253
Federal funds sold and securities purchased with resale | !
agreement 1.022.955 229,087 793 868- 483,508 48.486 44.813 390.208
Securitics—Interest and dividends: '
U.S. Treasury securities, ... .................. ..., 3.375.749 Y63.710 2.412.040 1.094.181 260.061 77.316 756.804
Other U.S. Govt. securities (agencies and corporations).* 1.142.498 412,665 729 .834 201.313 30.766 10.216 160.332
Obligations of States and political subdivisions. ........, , 3.438.847 779.919 2.708.928 1.377.236 340.937 121.566 914,733
All other securities . ..........ooo i, 318.675 §4.854 233.821 116.557 34.147 9.088 73.322
Trust department income.........oonnnn.. 1.366.160 97.270 1.268.890 977.733 373.959 96.909 506.865
Service charges on deposit accounts. ......... e 1.255.423 351.242 . 415 853 73.917 7.016 334,921
Other cbarges, fees, etc.., ...l 1.078.369 214 809 863. ‘60' 546.881 107.436 28.489 410.956
Other opcrating income: .
On trading account (net) 257.174 3.006 254.168I 237.850 103,081 22.277 112,492
[0 33 T 1.307.677 139.496 1.168.181 911.307 439.116 62,748 409.443
Operating expenses—Total . . ............................. 32,826,740 7.187,830 25.638.890 14,615,559 3,915,031 1.021,092 9.679.,436
Salaries and wages of officers and emplovees. N 7.713.325 1.693.028 6.020.267 3.490.588 989 136 206,552 2.294 900
Officer and employee benefits. . ... ...t 1.323.050 250.021 1.073.029 654 .264 217.035 41.313 395916 |
Interest paid on: .
Time and savings deposits. .o e e ii il 13.776.156 3,263.234 10.512.922 5,473,758 1.261.787 418.367 3.793.604
Federal funds purchased and securities sold with re- i )
purchase agreement 1.424.763 37.496 . 1.387.267 1.221.944 361.172 128.534 732.238
QOther borrowed money, ... 114,613 12.549 102.064 84.143 2 11.650 51.284
Capital notes and debentures. 212.220 28.672 183. <48 143.037 3.563 8§9.970
Occupancy expense of bank premises 1.573.976 314.572 1.259 304! 751.610 49.968 451.080
Furniture, equipment, etc., ....... 1.082 486 234 804 847 .6R1 451,985 25 628 316,898
Provision for loan losses . o 962.8308 195.941 766 .868 487.539 35.617 293.592
OtheT OpPCraling CXPeMSES e e iee e vt ae e iinean e 4.642.343 1.157.533 3.485.811 1.856.691 99.900 1.259.953
Income before income taxes and securities gains or losses. .. ... . 7,228,527 1.532,889 3.695.638, 3,340,515 1.076.913 "63 709 1,999.893
Applicable income taxes .. 1.707.342 351.732 1.355.609, §67.180 296 . J37 S12.587
Income before securities gains or losses. ... ... 5.821.185 1.181.1%6 4.340.029 2.473.336 1.487.306
Net securities g e 90.061 43.586 46.475 — 11,336 —5.378
Extraordinary charqes (—J or credits after taxes. 17.899 4.151 13.743 11.303 2.057
Less minarity interest in consolidated sudsidiaries . 663 244 37 306 306
NeLIMCOMe. - - o oottt e i e . 5,628.482 1,228,600 4.399,882 2,472,995 1.483,678
Cash dividends declared: i !
On COMMON SIOCK . 4 4 vttt e et ia e ie i aea 2. 186.666 350.317 1.836.349 1.148.928 308.967 121,907 718.055
On preferred StOCK . oo oo ittt 3.813 954 2,839 1.923 920 L., 1.003
Memoranda items: : ' .
Income taxes applicable to 1972 operating income......... 1.707.342 1.355.609 867.180 296.216 . 58.377
Tax effect of: -
Net securities gains or losses (—), ete 7%.271 17.952 —4.044
Transfers—Capital accounts to IRS loan loss reserves 2. —187.463 —93.372 11.163
Total provision for income taxes, I972......c............. 1,568,148 1.2 791,759 13,1740
Federal........... ... .. ... ... .. 1.288.649 998 710 601.430 42.716
State and local 305.499 260.835 190.329 454

All other

13,378,454
8.403.401
310.361

1.317.859
528.520
L331.602
117.264
291,157
488328
316.67Y

6,318
256.874

11,023,331
2.529.709
418.765

5.039.164

165.323
17.921
40.511
507.794
395.696
279.329
1.629,120

2,355,123
488.430
1.866,693
57.812
2.445

63

1.926,886

488.430

38.695

9% VY
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Memoranda items (cont.):
Occupancy expense of bank premises, grosSeeeceaee e
Rental income from bank pre; S
Net security gains or losses (—) m-:mn, income taxes. .
hxtraordmar\ charges (—) or credits before income tax....

Reserves for losses on loans:?

Balance at beginning of vear. ........... ... . . ... )

Additions duc to mergers and absorption
Recoveries credited 1o reserves..........
Transfers to reserves
Losses charged 1o rese
Transfers t“—om resery
Balance at end of year. .
Net loan losses ( -) or r«.\.O-ans- ......................
Reserves on securities:
Balance at bemirning 0f ¥e€ar . ... oo e
Additions due to mergers and ghsorptions.
Recoveries credited to reser
Transfers 10 Teserves. ...
Losses charged to re:
Transfers {Tom resery

235,016
918

906

323,649
—21.792

6,432

596.709
145.630
14.240
3,192

Balance atend of year. .. ... . o oo i e
Toral net changes in capitel accounty s, 5T 5. 294 00 Ox
Net income transferred to undivided profits......... s 2,965 .897 .67 .
Common stock sold (net). . ...l 360.313 L2 3 . .
Preferred stock, capital notes, and debentures sol 1.085.3 571.069 . 140 39.000 2 6.
Premium received on new capital stock sold. .. .. 6 183.020 .723 93.812 . .
Transfers from loan and securities reserves. . . 82 31.473 819 7.989 . .
Other increases 30. 834,422 .928 1.442 411.052 245.781
Dividends declared. .. ... .o ool 2. . 1.150.851 L8R7 121.907 719.057 688.357
Transfers to loan and rities reserve (et of' t 283.217 116.634 LOIR 17.515 75.101 89.375
Other deereases. s v vvieivr e iiee i 780.978 430,066 613 28.796 244 655 173,708
Assets, deposits, and capital accounts:
Loans gross (includes Federal funds sold and resaie
PUMChASES) i e vne e e erneennennns 375.062 73.970 301.063 182 638 53.021 14,130 115,486 118.455
U.S. Treasury securities . 61.627 17. 33.543 20.718 4.700 1,469 14,550 23.826
Other U.S. Govt. securities (agercies and 19084 7. 12.000 3.444 533 149 2.760 8,556
Obligations of States and political subdivi 54.109 8. A5.837 33.306 7.801 2.662 22.843 32,531
All other securities - 4,764 1. 3.503 1.749 541 150 1,058 1,754
Cast assets 102,622 2.8 89,728 61.806 23.871 3.179 34,756 27.922
TotalassetsS ... . ... ... ... £76.721 542 469 322 895 97 814 23.272 201.810 219,573
Time and ngs deposits 295,817 227.592 119 .437 27.942 8.928 82,567 108, 155
Total deposits. . covveeniiin i, 566.170 7.454 255.419 75.534 17.814 162,071 192,034
Total capital accounts plus total reserves. e .. 56.125 44 .806 27.021 §.939 2.126 15.956 17.786
Equity capital plus to1al feServes. ... ovuv e uiineeeanen 52.598 41,739 24.607 3.031 2.075 14,501 17,132
Number of officers and emplovees, 1.020.154 246.958 773,196 407.417 97.709 22.384 287.324 365,779
Number Of BanKs . v v i s 13,721 3.017 5.704 178 13 9 156 5.526

For numbered notes see p. A-103.
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INCOME, EXPENSES, AND DIVIDENDS, BY FEDERAL RESERVE DISTRICT

(Income, ctc. in thousands, and asset and lability iterns in milliens, of dollars)

Tiem New Phila- Cleve- Rich- St. Minne-  Kansas San
Boston York delphia land mond Atlanta  Chicago Louis apolis City Dallas  Francisco
Operating income—Total .................................. 1.288.897 7.223,065 1.522.218 2,288,515 1.770.012 2,280,866 4.694.823 [.018.616 877.128 1.411.789 1.687.294 5.271.30%

Loans:

61,000,393 1 LEST S84 [ 432056

€20.839  F60.TI0 0 §97.901 1,079.432 2.496.661

jascy
All other securiti
Trust depariment inceme. .
Service charges on deposit ace
Orher charges, fee
Other operating inco

On trading 3ccoUnt (Tel) . o e vttt et eia e e e ans 17142
L 34,143
Operating expenses—Totab. .. ... .. ... ... ... ...
Salaries and wases of officers and employees. .
Officer and emplovee benefits oo oo oo

Tnrerest paid on:
Time and savings deposits
Federal funds pure d and securit
chase agreem .

50,
49,340

214 507

! prent, eic
Pravision for loan loss
Orher operazing expenses

Income before income taxes and securities gains or losses. . ... ...
ble income raxes
¢ befere secur

337.167
25 65

NetiBCOmMe. oot e

Cash dividends declared:

On cemmon stock 89,768 465.639 195,632
On prefersed $10CK. . o i s 34 928 20

Memoranda items:
Incame ex a

plicable 0 1672

]

rerazing income. ... ... .. 68.78G 28I i&% 47

1IQ 0O
DUhIS =

86 V
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Memoranda items (cont.):

Occupancy expense of bank premises, gross............ ..., 80.312 411.670 63.412 100,579 106.978 213,661 63,968 &1, 275110
Rental income from bank ™ e 11.350 37.474 7.083 21,103 29.913 3 .

Net securities gains or losses (—) defore income taxe PR 3811 4.444 g .77 .391

Extraordirury charges (—) or credits before income tax.. .. .. 7 Ir.56! 455

Reserves for losses on loans: 2
Bdlance at beginning of year.............. . o il .

Additions due to mergers and absorptio 832
Recoveries credited 1o reserves. ... .. .. 12,131
Transfers to re : 56,688
Loszm d‘a"c 36 4R
2117
R 274 G458
s (—)OTT2COVeTies 2. . oo L —24.437
Re\»r\ €x 0N seC rities:
5 A
iLions dl_e lo mxrugr ar 18 .
eries credited to reserve: 408
Transfers Lo reserves. ...« 1874
cs charged to reserves . ..o 244
rs frOM reServas. . .o i D443
t end of year i 2! s

&7
by !(",2\
umon stock 301'1 (ner) 2 3. N
rred ~t0u\ capila 11" s 30.207 20.
! 7218 13,
[ {1,832 2.
12, 16,627 =X, ¢
Dividenads deddrn\ . 89. 100, 7
Transfers <0 loan and sec Tves 7. i3, 3
Other dooreases. .o v et i e i 10. A 2 0,887

Assets, deposits, and capital accounts:
Loans gross (including Federal funds -
chases)

303513

U.S. Treasury 982

Other US. Ga 1 3 688

Obligations of States and o 3. 246

All ather securities ©. .. XN

Cash assets. 4 023

Total asser 28, 260

Time and sa 12, 341

Total deposits 24, 334

Tozal capital accoun:s plus total reserves z. 330

Ecuity capiial plus wotal reserves. ... L 2. JAhG
Number of 0ificers and employees. oo 137.044 24,095 52 493 62.866  103.647 27.007 144 G3%
Number of BaArKS. oot o o e 334 463 363 373 939 430 1a3

For numbered notes see ¢ A-103.
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INCOME, EXPENSES, AND DIVIDENDS OF LARGE MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Income ete.. in thousands, and asse: and lability iterns in miilions, of dollar<)

F'ederal Reserve District

Item D - ) T T
New Cleve- Rich-
Roston York Tand mord Atlanta
Operating income—Total . ..................... 461.168 5.236.237 TIL.670 1.249.668 8§31.368 826.297 2.349.069

Loans:

Interest and fees 270,372 3359489 454 619 740.330 360,327 S48.984 1.490.522
ds

U 10,632 9.426 60.:58 14,153 26,676 S8.201
Securities—Trtere;
U.S. Treasury sec
Other U5, Gowv:

27.367

corps). ... 31.019
Obligations of S w(\l 299
Al other securities........ .. 1=

Trust department incore. 3 251
Service charges on depos 81.431
Other .h.xr-,c.: fees, ete 112.793
Other operating incom
On trading acccun: (ncu .................. 3.055 105. 0609
Other. .. . 29.279 443 .894
Operating expenses—Total 361.466 4.123, 0’-4
Salaries and wages of officers and emplo 105.063 1.03 2
Officer and employee benefits 19.407

Interest paid on:
Tirme and savings deposits. ..o, 91,280 1.
Federai funds purchased and securities sold
with repurchase agreement
Other borrowed money...... . 986

Capital notes and debenture: 2.727
O»cupdnc» expensc of bank pre 24,512
Furniture, equipment, etc. 15717
Provision for loan losses. . - 12,185
Orher operating expenses. ... ...oovvinan.., 41.885
Income before income taxes and securities gains or
losses. . ... ... ... 99 702 1.113.202 125.265 237.430 159.226
Applicable INCOTe TAXeR. v v e e e 27.350 .6 38.071 40.281
Income before securities gz 62.352 199.359 118.945
Net securities gains or losses (—) after 412 5.199 - 12
Extraordinary char('e\ (—)arcredits after taxes .......... 93 ...
Less minority interest in consolidated
QIaTies . L e e e R Y
NetiDeome. ... oot e 62,764 815,647 102.861 204.630 118.932 115,492 296.475
Cash dividends declared: .
On common Stock .« ovvoveineaen e, 37.41%8 326.326 52.324 G4.031 47.870 53.462 171.924
Onpreferred stock. .. ..o iii i . 920 ...l 632 128 196 ...
Memoranda items:
Income 1axes applicable 10 1972 operating in-
COME., Ly ttei i eaeaniannannn 37,350 304.680 23.07 38.07t 44 483 89 .534
Tax effect of:
Net securities gains or losses (—), €Lc.. ... ... 239 594 454 7.362
rramf‘ers—Caplml accounts to TRS loan loss
- 2.615 —3.482
20.911 41,657

State anc local. .

St Minne-
Louis apolis

467.144 261,871
293,877 170.859
18,610 4.516

31,934

YRR

O

ol

384.994
§7.039
15.537

130.708

467.141
310,086

16298

Dallas

729 718 4.364.7

San

Francisco

572. 101'

106.770
8. I47

215.940

84.012
10.036
4963
5.752
22178
21.338
86.917

157.617
41.115
116.503
1.601
217

217

118,321

52,183
17

3.72

1.5

4121

637.

26T 'SUNVE HIaGWIW 00T V¥
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Memoranda items (cont.): : .

Occupancy expense of bank Dre"USCS, £ross.... 29,746 308.977 32.767 61.238 46.521 45.770 113,587 20.739 10.561 27.134 33.423 22523
_Rental income from bank premises......... 5,234 49.175 5.066 15.916 9.296 16.64% 19.016 3.878 5.978 12.617 27.671 33.862

6 2,763 2,988 7187

1.030 271 1.083

Reserves for losses on loans:#
Balance at beginning of year.
Additions due 10 mergers an
Recoveries credited to reserves
Transfers 10 reserves. .
L.osses charged 1o reserves
Transfers {from reserves. .
Balance at end of year. .
Net Joan losses (—) or rec
Reserves on securities:
Bualunrce at beginning of year. .. ...
Adcditions due to mergers and abso
Reco»e ies ..rcdncd Lo reserves. ...

gcd to reser
rarnsfers from reserves, .,
Balance at erd of year

Total ret ch
Ne: income [ransn_rrc 10 U .
Common stock sold (met).......... ... .0 oLl
Preferred stock, capizal notes, and debentures

sold. 15.000 56,150
Premium - 203 §.358
2.040 1.844
21.927 21.493
48,50t 33.617
Transfers to loan and su»m ies reserves (net of
tax effect) 2530 7. 4.750 s
Other deereases. v vvvr v nvinninieinaeannn 1.301 3. 10.866 13

|
|
|
|

Assets, deposits, and capital accounts:
Loans gross {includes Federal furds

7.541 25.462 4
533 30039
67 317
1.412 4.803
145 270
2.614 6.557 1.
13380 43,074 8.
1360 17.593 2.
10,63 E 6.

Equity (qu 2] p

Number of ofiicers and em
Number ¢f bank

For numtered notes sece n. A-103.
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INCOME, EXPENSES, AND DIVIDENDS OF ALL OTHER MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Tncome, ete. in thousands. and asset and ability items in millions, of dollars)

Hem New Phila- Cleve- Rich- St Minne-  Kansas San
Boston York delphia land mond Atlanta Chicago Louis apolis City Dallas  Francisco
0|ierating income—Total........... ... ..o i 827,730 1.986.827 810,348 1.038.847 938,643 1,454.369 2,343,754 S51.472  615.257 944,153 938,071 906,583
oans:
Interest and fees.......... 366,103 1,243,330 f15.974 83,39 1.390.514  326.983) 308 832 387.816 601,760 610,620
Federa!l funds sold and sccu
agreemen 13,480 11,519
Securitiecs—Inte
ULS. Treasury SeCUritics .. .o ou e oot iinei o e iaaeaann e 46 836 87.580 65,193
Other U.S. Govt. suurmcx (agencies and corpnr’mou) . 11880 . 44,510 26,241
Obligations of States itical subd Seeon .. 72.958 s 91.867 74.626
All other Securities. ... ......... 5.900 S, 6,153 2.836
Trust department income. .........cvvenunnn... .. 42.264 21 12,788 17.669
Service charges on depasit a ovms . 32,935 3l 44,843 46.483
Other charges, fees, €18, .. oo i e 17.037 20. 20.413 32.857
Other operating income:
On trading 4ccount (Met) . .. o vt e e e e e i 1,364 3.723 2.090 1.347
L T 16.948 40.936 9.110 15,318 17,193
Operating expenses- -Total 670.837 778.322  785.167
Salaries and wages of offi . 138.33% 176,381 204,697
Officer and employee benefits, ......... ..ol _\(-,_7 3 24.638 24.613 29 754
Interest paid on:
Time and savings deposilS. oo vt i it et 319.087
Federal funds purchased and sceur: sold with repur-
Chase QBICeMENT. - v vt v it e i ia e cnenaeaennns 15,861
Other borrowed money........coooo il 2.414
Capital notes and debenture: e 6.667
Occupancy expense of bank prerises, NCt.. . ooaa. .. 42,622
Furnitere, equipment, @16, .. . v et e ieie i 29 631
Provision for 10an 10SSes. ..o vvvoueereiranenennan. .. . 23,383
Other OPerating EXPeIISCs . v v e vuven e e nnnnenenernnennnns 111.002
Income before income taxes and securities zains or losses 121.416
Applicable income tax 24,400
Income before securitie 97.016
Net securities gains or losse 5.012
Extraordinary charges (—) or credits after taxes. 2,039
Less minority interest in consolidated subsidiaries . =
Net IDCOME. .. o v ettt e e et e e 104.065

Cash dividends declared:

On comMmMON S1OCK . oo e et 52,350 136,63 353.310 67.096 107,210 24

On preferred SIOCK. oot ittt e e e ee e ea et e 3% 8 20 8 154
Memoranda items:

Income taxes applicable to 1972 operating income.......... 31,439 47.503 20.301 60.827 83.656 21

Tax effect o
Net securities
Traasfers—C

7

ains or lesses (=), CtCo. vttt
:al accourts to IRS loan loss reserves?
neome taxes, 1972, .. ... .o L.,

ZANEIS)

[

A
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Memoranda items (cont.):
Occupancy expense of bank premises, gross.
Rensal income from bank premises
Net securities gains or losses (--) befo
Extraordinary charges (—) or credits before income tax..... . 37

S0.567

6116

Reserves for losses on loans:*

Balunce at beginning of year e e 1R 23
Additions due 10 mergers u; »orp fons. z
Recoveries credited ta rcscr\'es. PPN 0.A2
Tmrqfcm 10 "e\; ves T

26 RSE

Y
NN

Additions due ‘0 .,_Lr~er\ ard abso
Recoveries credited ta reserves.

ransfers to reserves. ...
Los! hcr"ed to resery

RPN

Balunce at

and debentures salé
al <1o"l\ \ol-. ..

Premicm
Transfers from loan
Other increas:
Diviceads declarec.
Transfers 1o loan and sec
Qther decreases

Assets, deposits, and cqpital accounts:
Loans gross (including Federal

chases) . . .0%4 =
U.S. Treasury securiti 387 1
i .S. Govt securities (a" ercies d."\d ‘omo"d mn\) . . 207 43
Obligations of States and polmc.ﬂ suhdivisions ! 1,929 78
All otker securities 1.. 87 =
Cash assets . f‘?

Toual assets
Time and savi

=
SR LA

Nanag

AR TG0 s = DO L NG

Tozal deposiis .. 11,547
Total capital Tecouats r . 33
Fquity capital pius total reserves. .. D068

Number . RENR 23781 256 12 500 TABAT 29,401
Number .- .. . .. 318 348 s N 490 et
© Excluding trading acsount securities. banks NOL 07 4 reserve accounting T »d and the eacess of

- Prmr Hel 19r’w 1.- <0 JRS resenve { ad 3 losses charged reserve for losses or ioans over re-
coveries credited 1o thase reserves {or Lanks on a reserwe
accounting method.

¢ common and
reserves

=3 TL\(,A ve frem 1'1~ome o acceunt secur!
~sfer fromeupital accouns s exclude ore 'n"*
S om Federal income taxcs.) : Unuted Sn'c\
: InC.l.dLS reserve ‘or hud debt less 1C Other reserves on ere O v f th
louns.
4 Sum of the expernse iiem “‘provision for loan losses™ for

HE reserves,
Totzl canital a
and capital rotes and debes
tals becavse of rounding.

ZL61 'SUNVE HIGWAW = €/6T AVYIN
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INCOME, EXPENSES, AND DIVIDENDS  BY SIZE OF BANK

(Amounts in thousands of do'lars)

Item

Operating income—Total .. ... .. ... .. ... ... ... ...
Loans:
Imterest and fees. ... o i e

Federal funds sold and securities purchased with resale

ies and corporations).
Obligations of States and political subdivisions........

All other securities. ... ... ... e nn
Trust department income.
Service charges on deposit account:
Other charges, fees,cte...........
Other operating income:

On rading account (NCT) . oo o v v vvievieaana et aaas

[ 13T

Operating expenses Total. . ... .. ... ... i,
Salaries and wages of officers and employees. .
Officer and cmployee benefits. . ........ .
Interest paid on:

Time and savines deposits. ..o e
Federal funds purchased and securities sold with repurch
ATeEMeNt. . ...
Other borrowed money......
Capital notes and debentures .
Occupancy cxpense of bank premises, net. .
Furniture, equipment, €1C.. . ... ..covunn....
Provision for loan losses........
Other OPCrating €XPENSCS. . o ot v i im e iieeieeanenaanennns

Income before income taxes and securities gains or losses. ........
Applicable income 1axes. ... ..o o ovv i i ans
Tncome before securities gains losses. .. .
Net securitics gains or losses (- ) after taxes. ...
Extraordinary charges (— ) or credits after taxes. e
Tess minority interest in consolidated subsidiaries. .. .........

Net INCOMIB . v i ettt et et e e

Cash dividends declared:
ON COMMON STOCK . v - e ennane s i iannnanananens

Memoranda items:

Income taxes applicable to 1472 operating income............ .

Tax effect of:
Net sccurities gains or losses (—J, CtC..aon. ... ..
Transfers—Capital accounts o TRS loan loss reserves 2
Total provision for income taxes, 172, ... .oooviii...

Total

31.323.692

19,690,336
792,708

2.410.5060
724 512
2.708.545
233.698
1.268 890
903 .830
863350

254 168
I, 168 058

25,626,124
6.016.834
1.072.660

10.509.706

3.482.173

3,697,569
1.356.039
4.341.530

46.450

370
4.401.392

1.836.289
2.859

Size group—Total deposits (in thousands of dollars)

10,000-

Less than 2,000- 5,000— 25,000— 50,000—
2,000 5.000 10,000 25,000 50,000 100,000
6,694 124.215 1.977.646  2,152.646  2,209.131 -
3.925 72.559 320,670 1201931 [.344.5%1  1.382.840
337 5104 20.551 66.919 57.206 51.480
1.453 31. 230,186
336 5 927104
171 133 224543 -
67 17.368 327646
............ 241308 43.522
229 85.646 81594
127 45.347 46.063
........................ 547
140 4. 43.606
5.471 1.613.97 764. 1.827.521
1633 360,432 3851753 407.942
152 52,717 60785 66.625
1.671 790,080 §52.259 865.294
12 16.426
4 2.272
i 6.615
239 85.423
203 63.326
151 40460
1.023 2710138
1.224 381,610
291 77.333
933 3 27
& 896 10890
-9 316 1.082
........ 43
931 293,580 317.622 316,250
27 4.642 19.692 76,203 95.763 102.988
........................ 0 92 191 118
291 531 23.220 83.133 82.76% 77.333
143 1.201
-254 —1.609
5200
1716

100, 000—
500,000

128.430
460.972

194.452
$39.514

55.005

233134 ¢

180.246

175.465
14,578 |

149.262

4,650,130
1.090.067
188.017

1.964.715 °

152.264
9.066
23.024
225.344
189.977
119.509
688,147

981,582

210.193
771.387
20.114
—1.308
52

790,140

317.694
663

210,195

13.635
- 26.182
197.643
166.038
31,610

500,000—
or more

18.686..

12,142,

269

J138

vOT v
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Memeranda items (cont.
Occuparcy cxpens

Co: *11*1'1.’. stock sold (
Preferred stoc

Trarsfers 1o loan ard
Other d-.-‘.rua\

Assets, depoxm and capital accounts

es I—:x'.-.-r"l A0 45
26. X7
€. 5 s
4 4
1 3
7
g

Number of officers and employess. . oo
UM ber 0f BarKS e e et

ire sear, exJs

are as

Decatls may nor 283 16 101

¢L6L 'SUNVE UIAGWIW : £/6T AVIN

G01 V¥



INCOME RATIOS BY CLASS OF MEMBER BANK, AND FOR ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Computed from aggregate dollar amounts: ratios expressed ds percentages)

91 Vv

1 2L6T ‘SUNVE ¥IgGWIW

€L6T AVIN

Class of bank Federal Reserve district
Large All : . :
Item . member Phila- . Min- Kan- San
All banks | Bos- New del-  Cleve- Rich-~ Atr- Chi- St. neap- sis Dal-  Fran-
New City of other ton York phia land mond  lanta cago Louis olis City las cisco
York Chi- Other X . ! i .
City . cago ) . ’ : | |
, . . . !
- - - - —— —_— ! \ | ! J— N
Summary ratios: ! !
Percentage of equity capital plus all reserves: ’ | ! !
Income after taxes and before securities gains : l -
(osses)T. ..o 9.72 9.86 10.24 10.86] (0.38 .33 9.92 10.76 9.63  11.43 1t.55 10.12 9.67 11.42 11.21 .10 10.35
Net income 9.81 9.68 10.23 11.24] 10.54 9.45 10.03 11,05 10.23 11.67 11.86 9.90 10.41 11.74 11,51 11.43  10.57
Cash dividends paid.. 3.85 587 4.95 4,01 4.40] 5.10 4,25 5,158 411 4.54  4.19 4,37 387 4.31 4.5 4.01 4.76
Percertage of net income: !
Cash dividends paid...oov e iieiien i, 39.30 60.68 48.46 35,72 41.80] 54.00 42 40.25 38.60 35.34 44.20 37.19 36.70 39,79 35.13 45,01
I 1
Sources and disposition of income: . . : ! |
Percentage of toral assets: . X
Total operating expenses. .o« v iveenennennn.. 4.00 4.38 4.79 5.02 4.72 4.93 4.25 4.82 4.72 5.03 4.99 4.77 4.53 4.85 4.79 4.43 .21
Salaries, wages, and fringe benefits. . [.23 1.06 1.33 1.34 1.30 1.65 1.27 1.27 1.16 1.52 1.41 1.16 1.17 1.14 1.28 1.07 1.51
Interest on time and savings deposus ...... 1.28 1.79. 1.87 2.29 1.93 1.52 1.5 2.1 2.14 1.96 {.89 2.25 1.92 2.36 1.96 1.8%4. 2.21
Occupancy expense of bank premises. net. .28 .21 222 .23 .23 32 26 J21 .20 .24 20 21 .19 .15 .18 13 .27
All other operating expenses 1.24 1.32 1.37 [.16 1.26 1.44 r.2t 1.23 1.22 1.31 1.49 i.15 1.25 1.20 1.37 1,39 1.22
Total operating income............ s.10 5.52 5.78 6.09 5.77 6.02 5.32 5.84 5.381 6.21 18 5.76 5.57 .05 6.00 5.54,  6.09
Income afier taxes and before securitics gains 1 : !
(losses) 1 79 .88 .73 .84 .79 .76 80 84 .89 89 .90 77 _80 .821 .89 .84 .64
NetINCOME . .ottt r it iinenanns &0 .86 .73 .87 R1 .7 .81 .87 .92 .90, .92 .76 L83 .84 .92, .86 .65
Percentage of 1otal operating income: ! ) . | |
Interest, fees, and other loan income2. . .......... 64.67 66.09 68.49 65.13] 66.35] 66.76 64.90 67.58 64.51, 69.05 65.78 64.66 64.41 66.78 66.92 68.29 69.0
Securities— Interest and dividends:3 ' : : |
U.S. Treasury securities . .. .....o.ooiiiaa.., 5.20 6.01 6.47 9.85 7.69 5.75 6 06| 7.54. 10.44 7.22 8.10 9.13 10.54 9.97 9.49 7.35! 6.66
Other U.S. Govt. securitics (agencics and cor- ! ’ : |
POTALIONS) . « oo v et eemaeas e i aaieaimnaaenns .61 .79 1.37 3.95 2.32 1.69 1.54! 2.37 2.23, 3.04' 3.00 2.81 3.91 2.97 2.36 2.92 .01
Obligations of States and political subdivisions. . 6.82 9.46 7.83 9.95 8.64 7.99. §.28. 9.56 10.57 9.25 9.51 9.18 R.O8 8.17 8.94 9.51, 6.79
All other securities. .o . vveiv vt en i ... .68 .70 .62 .87 .74 .63 .781 1.25 1.00 33 76 1.17. .69 27 .45 56- 43
Service charges on deposit account . 1.48 .54 2.86 3.65 2.88 3.00 2.12 2.46 2.41 3.20 3.98 2,15 2,73 2.96 3.49 3,11 4,06
Trust depanmEnz income. .. 7.49 7.54 4.33 2.17 4.04 7.41 6.07 4.01 4.06 2.90' 2.75 3.95 2.60 2.51 3.00 2.50 2.65
All other operating ncome ...................... 13.05. 8.87 8.03 4.43 7.34 6.77 10.25 5.23 4.78 5.01 6.12 6.95- 6.17 6.37 §.35 5 36= 8.37
Total operating income.........oovuunn... 100.00 100.00 100.00 100.00] 100.00] 100.00 100.00 100.00. 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00! 100.00
Salarics and WaEES. .« o ittt i 19.81 16.07 19.64 18.90f 19.21] 23.16 19.80 18.25 17.31 20.9! 19.67 17.15 18.03 16.03 1§.58 16.77. 21.31
Officer and employee benefits.................... 4.34 3.21 3.38 313 3.42 4.3 4.15 3.56 2.68 3.54 3.27 3.05 2.96 2.83 2.78 2.53.  3.46
Interest on: .
Time and savings deposits. . ... ivneennen. 25.27 32.56 32.48 37.66] 33.55] 25.33 28,48 36.20 36.92 31.5%3 30.69 39.15 34,42 39,13 32,72 33,24 36.40
Borrowed money .65 10.91 6.70 1.36 4.75 4.95 6.19 4.15 4.00 2.38 3.87 5.04 4 3.84 3.39 6.30 4.25
Capital notes and debentures. .......... .99 27 .77 30| .58 .36 .80 .99 .25 .34 .32 .46 . 7 . .16 .79
Occupancy expense of bank premises, net, 5.01 3.88 3.86.  3.79 4.01 5.35 4.90 3.70 3.47 3.95 3.37 373 3 2.583 3.11 2.36 4.43
Provision for Ioan losses.o oo .. 3.17 2.7 2.51 2.08 2.44 2.7 2.93 1.94 2. 16 1.82 2.64 1.98 2 1.35 2. 2.92 2.57
All other Operating CXPenSeS. « cv v veevereerennnn 12.19 $.81 [3.54 15.18] [13.87] 15.68 12.79 13.81 14.58 16,27 16.92 12.21 15.71 13,78  16.28  15.75  12.39
Total operating expenses 78.43  79.48 §2.88 82.40| 81.83] 8§1.92 80.04 82.60 &1.37 80.95 8§0.75 £2.82 £0.19 79.78 80.03 R5.60
. I
Income before taxes and securities gains ((osses)... 21.57 20.52 17.12  17.60| 18.17[ 18.08 19.96 17.40 18.63 19.05 19.25 17.18 13.65 19.81 20.22 19.97 14.40
Income after taxes and before securities gains |
(losses) 12.73  13.95] 13.85) 12.75 15.09 14.535 15.41 14.3 14.63 15,49 14.41 13.64 14,66 15.25 10.52
Ne: securities gains or losses (—), after taxes. .. . . —.05 .44 5 .15 .05 .36 .43 .24 L34 =32 .51 .23 23 .37 1R
All other income (Met).vvvvve vt iiiiiuennnnnn .18 .02 .01 04 . ..., 12 —.03 .01 04 L .06 .10 .01 .01 .0s
Net IDCOME .t vttt e it ceen i e siiianaaneson 5 .63 12,70 14.40] 14.04] 12.90 15.26 14.58 13.87 14.62 14.97 13.17 14.98 13.97 15.34 15.63 10.75



Rates of return (per cent): .
On securities—Interest and dividends:?

U.S. Treasury securities. . ..ovuuiieinennannnannn 5583 8.26 5.20 5.353 541 £.47 5.49 5.42 $.46 595 3.5 5.50 5.41 5.12 5.53 5.38 5.06
Other U.S. Govt. securities (agenci <
porations) 5 q.84 .80 6.17 6. 08 5.83 6.28 6.11 6.17 G.44 611 6.28 .78 5.84 5.89% 5.70
Obligations of States S .. 4. 4.56 4.00 4.09 4.11 3.76 4.16 4.03 4.17 403 4.28 4.25 4.06 4.22 3.93 3.92
All other securities. . . oo oivvee v e i, 6. 6.04 5.92 6.68] 6.67 6.28 5.43 6.19 7.26 £.91 4.38 6.98 £.20 6.05 6.2( 7.82
On loans:2
Interest, fees, and other loan income..........,.. 6.08 6.00 6.92 7.38 6.90] 7.00 6.35 6.87 6.92 7.39 7.70 6.60 6.87 7.28 7.07 7.20
Nect loan losses (—) or recoveries, .. ............ —-.28 —.1s —.25 -—-.21| -—-.23} —-.31 -.28 —.23 .21 —.15 -.2 -5 18 —.13 —.23 - .26
Ratios on selected types of assets: —1
Percentage of total assets:
Securities:*
U.S. Treasury securitieS. ... .ooioininnaeao. .. 4. 80 6. 31 7.2 13,88 £.21 6.33 587 213 H Y T.82 $.57 10.85 1..78 i0.30 .57 3.02
Other U.S. Govt. sccurities (agencies and cor-
porations) 2.21 !.74 1.30 2 210 2.93 2.58 3.76 3.07 2.29 2. 2,13
Obligations of Stares and pol 12,13 12.79  10.59 13 14.73 13.91 12.44 2,30 11.70 2.76 13, 10.56
All other securities........ 644 .61 .64 1 .80 .66 .62 .27 .44 . .34
Gross loans2.. ... . . en 55,80 §7.38 S54.38 37 4.14  36.51 56.47  S2.28 31,47 4,49 53, £8.41
Cash assetS. . .......vonn - 16.54f 16.49 20.87 13 13.46 15,09 i3.85 16.55 [3.36 16.34 1%. 15.02
Real estate assets. .o cv v vniin i iinennnnnnnan. 1.64 1.96 1.17 i 50 1.88 1.53 i.6% 1.5¢ 1.71 2. 2.00

Percentage of gross loans:
Commercial and induw
Loans to farmers
Real estate loans
Loans to individuals for personal expenditure: ..
Allotherloans2. ... ... ... ... o i,

loans......covviiinn.

Other ratios (per centj: i .
Interest on time and savings deposits to time and

savings deposits, . ........ e 4.51 4.56 4.6% 4.43
Income taxes to net income pius income ta 25,91 24,16 19.53 27.81
Time and savings deposits t0 total deposits 36.99 50.94 56.32 42.52
Total capital accounts and reserves 1o total assets © 9.13 7.90 §.10| 8.63

Numberof banks 6. .. ... ... . i i 13 156 5.526 219

For notes see p. A-111.
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INCOME RATIOS OF OTHER LARGE MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

{(Computed rom ges)

tv; ratios exprassed as per

Fud

1. Reserve district

ltem
New Piila-

Rich- St Minne-  Kansas Sun
Bosten York  delphia

mond Atlanta Chicaco T ouis apolis City Dallas Fran-

Summary ratios:

Percentase
Inco (Josses) .o ool G.29 11,08 062 9.67 9.3 1.79 25 10.20
Nert income.. .. G, 45 .o 10.84 5.83 9.69 12,03 43
Cash dividends paid 5,63 4.%0 .03 ] 4.72 .21 04

Perrentage of et incone:
Cash dividends paid. ..ot e 59.61 40.12 30. 86 45,94 40.73 46.42

n
)

.05 48.71 43.34 60.64 44.1! 47.99

Sources and disposition of income:
Percentage of total assets:

Total operating expenses 4.59 4.0% 4. 4,58 4. 4.99 4 4.13 4.60 3.98 KR!
Salaries, wages, and {ri 1.63 1.23 1. 1.12 1. 1.50 1 [.05 1.21 .86 1.46
Interest on tirte and savings .16 1.23 [. 1.93 I. 1.5 1.37 1.83 1.50 219
Occuparncy expense of bank p .31 L25 . 0 . .2 .10 17 .04 .26
All other operating expenses. . 1.49 1.24 T. 1.33 i 1.74 1 1.61 1.69 1.58 1.20

Total operating income. . . .. . 5.86 s.14 5. .65 s 6.17 N 5,54 5.70 5.08 5.98

Income after taxes and before F .79 .79 it L8R3 .84 8l &1 .62

NELINCOME o w v e v v i iiaee s . . .79 .80 .92 .86 .86 R X] LE2 63

, fees, and other o 9. 42 64.09 69.10 £9.64 67, F1.28 69.12

es -Interest and ¢

4.46 [ 5.00 6.56
=0 . .63 1.83

7.86 & $.40 6.50
66

eparument ircome. . .
All otker operating income....

(=N}
™

o

MV

Y

<

100.00 100,00 :00.00 100,00 100.60 100,

- 14.563 M
o 248 3.80

[
o dn

S YL

e a-
8. 2.4
-
[ 2
'3 ‘s

(RN

NeLiNCCmMe. vt v inennnes
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[N=YY

1,46

o

All other sacu
On lvar

7. 763 T.08

- —.!3 -.32 iz
.. ke a7 ) C.a3
. NN z . 43
: HES e P2 10 4 .14 Gy
All mh.r‘ curities. . ... L .62 4
Gross loans2, .. 513 ! I
Cask assels. . | 2 % 2
Real estate uss 1.62 6

Other ratios {per cent;

Intcrc;’
Incom
Time '1d

Tota! cup.!ul agcts. ._..d. :

E3

Number of banks .. ... . e e

For zotes see po A-T1T
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INCOME RATIOS OF ALL OTHER MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Computed ‘rom ageregate Collar amounts; ratios expressed as percentages)

Federal Reserve district

Iter
New Phila-  Cleve- Rich- St. Mirne- Kansas San
Boston  York  deinhia tand mond  Atlanta Chicago Louis apolis City Dalas Fran-
TISCO

Summary ratios:
Percentage of e

Income aiter 9.30 s [0.45 12,10 10.6% . i1.25 10.97 11.09

Net income. 9.4%5 2 10.82 12,46 10014 103 .6l 11.43 11.9!

Cash dividends Dd.ld 4.8 3 .56 .68 3.80 213 3.87 2,18 3.78%

Percentage of ner income: .
Cash dividends paid. ... oot s 20.60 - 48.70 43.10 32.91 37.30 25.68 31.46 28.42 33,3y 30.14 2782 3l.76
. \
Sources and disposition of mcome: . '
Percentage of total assets . !

Total operating expenses ........................................... ! 4.74 4.92 4.98 .09 5.19 4.
Salaries, wages, and fringe benefit [.15 1.20 1.36 1.23 1.18 1.
Interest on time and savings depos 2.47 241 2.0% 2.64 2.84 R
Occupancy expense of bank rremmu nur .. 20 .9 20 L210 A7 .

All other operating expenses.. .............. e . . L3 .92 1.12 1.33 1.01 1.00 1
Total operating income.......... . .73 .01 6.18 6.12 6.29 6
Tncome after 1axes and before securi .84 .38 .93 . &0 81
Net income .87 .91 .96 84 .83

Percentage of toral operating income: :

Interest, fees, and other loan inc 70.02 64.30 65 a8 63.02 62.01 [ 61.60 66.70 653

Securities —Interest and dividend,

L.S. Treasury securities. . ..... 5.66 8.1% 10.25 13.06 8.19 11.46 12,18 1

Othe . Govt. :c,.urmec( 1.43 4.05 4.01 3.09 4.13 4.76 3.68 K

Obli gatmnﬁ of States and pe 8.81 11.92 11.06 10.14 9.07 9.43 9.01 9.

All other securities 7! 1.09 1.76 .81 .36 1.59 .30 .
Service charges on deposit accounts 3.97 3.61 7 2.46 2.99 3.08 2.87 3.71 4.
Trust department income........ 510 3.00 - 2.13 2.03 1.63 1.9§ .86 T.

All Other OPCIAIIE ITICOTHC . v vt e o et ie te s ie e narnenmonanonnsaenenns 4.30 3.88 238 2.86 4.53 . 6.22 S 3.63 4.3

Tortal operating INCOMC.. .ottt iv ittt vt ianeenas i00.00 100.00 100.00 100.00 :00.00 100.00 i00.00 100.00 1'00.00 :00.

Salarics AN WageS. . ..ot et e iaae s 22.89 20.09 17.006 [9.74 19,10 17.32 17,52 16.01 13

Officer and employee benedts 4.44 3.78 3.03 3.28% 3.02 2.88 2.63 277 2

Interest on:

Time and Savirgs deposiis. c i ot e it 28.41 35, 43.23 34.89

Borrowed money. .. .. 2.32 2. .46 i.14

Capital notes and debe . 17 JA2
()ccupancx expense of bank prcn 4 3.53 3.49
Provision for loan losses. .. . . 2 .13 1.90
All other operating expenses. 14. 13.94 i6.3

Tora! OPer AN X DeISES e 4 e e e et e e e et e e aannnanneenaneenns §3.89 §3.45 82.77 81.80 81.04 82.60 79

Income before taxes and securitics gains (10SS€8). .. ovvvervrinennnes 16.11 16.35 17.23 18.20 18.96 17.40

Tncome after taxes and before securities gains (losses 12,32 14.16 14.73 14.76 14.37 12.96

Net securities gains or losses (— ), after taxes, ..... 17 29 .62 .49 .45 L9

ALl Other INCOMIE (TIET) e o v i et e et it ittt aaneenanrraneneananns 0l 03 09 .01 09 .15

26T 'SHYNYE YIIWIW orr v
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Rates of return:
On securiries~- 1,
C.S. Tr
Other U
Ornligations of States
Ail other securi:

Inzerest, fees, and other loan ir]con*c. PN
Net loan losses (- ) or recaveries. . ... ..

Ratios on selected types of asseis:

s SecLTities. L ... . L2 | !
rities (ag 3 s
i 34 b
S8 L2
Gross lcans 2. . P . (Y] 49,97
Cash assets. .. .- . - LR r3.22
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BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

GEORGE W. MITCHELL
ANDREW F. BRIMMER
JEFFREY M. BUCHER

ARTHUR F. Burns, Chairman
J. DEwWEY DAANE
JounN E. SHEEHAN

Rosert C. HovLaND, Ixecutive Director
1. Cuaries Parrer, Adviser to the Board *RoOBERT SOLOMON, Adviser to the Board
HowarD H. HACKLLEY, Assistant to the Board RoBerT 1.. CARDON, Assistant to the Board
ErwiIN ). JOHNSON, Assistant to the Board . Josern E. KELLEHER, Assistant to the Board
Jostpit R, CoyNE. Assistant to the Board FRANK OTBRIEN, JR.. Special Assistant to the Board

JonxN S, Rieery, Special Assistant to the Board

OFFICE OF EXECUTIVE DIRECTOR DIVISION OF RESEARCH AND STATISTICS

Roserr C. Hovr.axp, Executive Director

Davip C. M s1cory, Deputy Fxecutive
Director

GORDON B. GRIMWOOD, Assistant Director and
Program Director for Contingency Planning

WiLriam W. LAYTON, Director of Equal
Employment Opportunity

BreNtOoN C. Luavirr, Program Director for

Banking Structure

OFFICE OF THE SECRETARY

TyNaN SMEH, Secretary

MURRAY AL IMANN, Assistant Secretary
NormannD R, V. BERNARD, Assistant Secretary
ARINUR 1., BROIDA, Assistanr Secretary
Erazaserin L. CARMICHAETD , Assistant

Secretary
Crrster B FenpserG, Assistant Secretary

LEGAL DIVISION

Truomas J. O’ConnNELL, General Counsel

Paut. GARDNER, JR., Assistant General Counsel

PAULINE B. HELLER, Assistant General Counsel

Jonn Nicor 1., Assistant General Counsel

Roprr1 S. ProtkiN. Assistant General Counsel

ANDREW I OENMANN, Special Assistant to the
General Counsel

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS
Ronatd G, Burke, Director
TounN N, Kiey, I, Associate Director
WALTER AL AVTHAUSEN, Assistant Director
DONATLD G. BARNES, Assistant Director
HARRY A. GUINTER, Assistant Director
I’. D. RiNG, Assistant Director
Jasmres L. VINING, Assistant Director
CHARLES C. Warcurrr, Assistant Director
E. Maurice McWHIRTER, Chief Federal
Reserve Fxaminer
*On Jeave of absence.
SO0 loan rom the Tederad Reserve Bank ol New York.

J. Chari es Parriie, Director

STEPHEN H. AXILROD, Associate Director
Samurt B. Cnase, Associate Director

Ly e FL GRAMIEY, Associate Director
Prrer M. Kiir, Adviser

Jasmes L. Pierc, Adviser

STantky J. Si1Gel, Adviser

MuURRAY S. WERNICK, Adviser

KenNe1u B, Wiiiiams, Adviser

James B, ECKERT. Associate Adviser
Josepn S. ZEISEL, Associate Adviser
Eowarp C. BN, Assistant Adviser
ELEANOR J. STOCKWEL L, Assistant Adviser
StePHEN P, TAYLOR, Assistant Adviser
Louts WEINER, Assistant Adviser

Luvon H. GARABEDIAN, Assistant Director

DIVISION OF INTERNATIONAL FINANCE
Rarrn ¢'. BRyaNt, Director
Jons L. REYNOI DS, Associate Director
A, B. Hersky, ‘Senior Adviser
Roperyt F. GimMmia., Adviser
Rren I, IkviNg, Adviser
Samurl 1. Karz, Adviser
BerNARD NORWOOD, Adviser
SaMuEl Pizer, Adviser
Raren C. Woon, Adviser
GreorRGE B. HENRY, Assistant Adviser
HelL.EN B. JUNZ, Assistant Adviser

DIVISION OF SUPERVISION AND REGULATION
FrEDERIC SotoMoN, Director
Brenton C.Leaviny, Deputy Director
FrREDERICK R. DAL, Assistans Director
Jack M. BHGERTSON, Assistant Director
JANET O, Hawry, Assistant Director
Jonn N. LyonN, Assistant Director
JONN T. McCLINTOCK, Assistant Director
THOMAS AL SIDMAN, Assistant Dirvector
Griverrn 1. GAarwoobD, Adviser
CHARLES |.. MARINACCLO, Adviser
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BOARD OF GOVERNORS
Continued

DIVISION OF PERSONNEL ADMINISTRATION

Joun J. HarY, Assistant Director

DIVISION OF ADMINISTRATIVE SERVICES

WALTER W. KREIMANN, Director

DonNalp . ANDERSON, Assistant Director

JonnN D.SMrrH, Assistant Director

OFFICE OF THE CONTROLLER

Jorns Kakaito, Controller

Jonx M. DeNkKLER, Assistant Controller

DIVISION OF DATA PROCESSING

Jirorn L. St.ocum, Director

Crnarres L. Hasmeron, Associate Director

GrENN L. CUMMINS, Assistant Director

BeENJAMIN R. W, KNOWIES, JR.,
Assistant Director

HENRY W, MEEUZE, Assistant Director

Epwarp K. O'CONNOR, Assistant Director

RicHArD S, Wart, Assistant Director
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FEDERAL OPEN MARKET COMMITTEE

Aruter FoBurss. Chairman Artred Haves, Vice Chairman
Jonn T Batrts J.o Diwiey Daane Grorsr W, Murcnrna
ANDREW T Brivivier Darryl R, Fraxcis Fravk B Morris
Jrrrrey MLUOBucner Rosrrt P. Mavo Jotes b Stertaxs
Raosrrr O Hotiraxn, Secretary “Romiry SorosoN. Feonomist
Ariner 1o Broma, Deputy Sceretary (hirernational Finance)
MuURRAY AL vaNN, Assstant Scecrctary [roxarr Co ANDERSEN . Associate leanomist
NORMAND RN Brraarp. Assistant Rartru C. BRYANL. Associate eonomist
Seeretary Rosrrr W ListNveNar v, Associate Eeononist
Hlowarp . Hacktry . General Counsel GroRGE GARVY . Associare eonomist
Troyas ). O'CoNNULL L Assistant Geveral Iyte BooGran by, Associate Feononise
Connsel AL B Hersey . Associare conomise
JoCrartes Parier, Senior Feononmist Jous Eo Ry Nol DS, Associate Foonomist
Strpue~ Ho ANt rob, Leonomist KAkl AL Scr b, Associare Economist
tDomestic Finance) Kixt O Sivs. Assodiate Feonomist

Aras RoHorsns. Manager. Svstem Open Market Acconit
Cuarirs AL Coovins. Special Manager. Svstemn Open Marketr Xecount
Provr D SeerNviani. Depury Manager. Svstem Open Market Xcconnt

Davin B BonNer. Depuiy Special Manager. System Open Aarker Acconnt

FEDERAL ADVISORY COUNCIL

G MORRIS DORRANCT | JR., THIRD FIEDIRAL RESERVE DISIRICT, President
Harry HooD BASSETT, SIX1TH VEDEFRAL RESERVE DISIRICT. Vice President

JaMes FoBENGHISH . JROCFIRST FEDERAL Davip I MOREY. FIGHTH FEDERAL
RESERVE DISTRICT RESERVIED DISTRIC 1

GABRIET HAUGE, STCOND CresiiEr CoLIND, NINTH FEDERAL
FLDERAL RESERVE DISTRICI RESERVIED DISTRIC]

Cramr b Ferrz, pOURTH FIEDERAL Morwes FoOMIETER, 11N TH FEDERAL
RESFRVE DISTRICT RESEFRVE DISTRICY

THOMAS [. STORRS, 1U 11 FEDERAL Fawis HL BONDD ELEVENTH 1L DERAI
RESERVE DISTRICT RESLRVE DISTRICT

ATLEN POSTULIS, SEVENTI FEDERAL H. A ROGERS., IWELFIT FIDERAL
RESFRVI DISTRIC] RESIRVT DISIRIC)

Herprre V. ProciiNow . Secretary
Wit ians J.o Korsvik, Assistant Secretary

0O leave of absence.



FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank,
hranch. or facility
Zip code

Chairman
Deputy Chinrman

President
First ¥iee President

Vice President
m charge of branch

Boston .................... 02106
New York..oooo 100:45
Bullalo ................ 11240
Phitadelphia ... ... 19101
Cleveland ... ..., . AHON
Cincinnati 45201
Pittsburgh ... 15230
Richmond ...... .. ... .. 23261
Baltimore ... ... .. 21203
Charlotte ..... ......... 28201
Culpeper Communic ations
Center ... ... 02701
Atlanta ... .. .. 30303
Birmingham ... 3520
Jacksonville . §2203
Nashville ..o .. 17203
New Orleans ., oL 70100
Miami Office ... ... REZION
Chicago ....... ......... 606Y0
Detroit....oo HR231
St Louis ... ... 031606
Little Rock ... L2203
Louisville ... 201
Memphis o 18101
Minneapolis ... .. 35480
Helena ..o oo 50001
Kansas City ............. 64198
Denver o BO21Y
Oklahoma City ... 73125
Omaha ... 68102
Dallas ... 75222
Pl Pase o 19999
Houston 77001
San Antonto . 78295
San Francisco ... 04120
Los Angeles 90051
Portland .......... 97208
Salt Lake Ciry . CRELTO

Seattle oo 98124

James S, Duesenberry

Louis W, Cabot

Roswell 1.. Gilpatric
Frank R. Milliken
Rupert Warren

John R. Coleman
BEdward J. Dwyer

Horace A. Shepard
J. Ward Keener

Graham E. Marx

Robert E. Kirby

Robert W Lawson. JIr.
Stuart Shunate

John H. Fetting, Jr.

Chatles W DeRBell

John €. Wilson
H. G Patillo
Divid Muathew s
Henry Cragy
James W Long
Fred Adious. I,

William H. Franklin
Peter B. Clark
WML Detoe

Frederic M. Peirce
Sam Cooper
Roland R. Remmel
Willlam H Stroube
Alvi Hottinan, .

David M. Lilly
Bruce B. Dayton
Williant AL Cordingley

Robert W. Wagstall

Robert 'I'. Person
Maurice B Mitchell
Joseph 1L Wil
AL Tanwes Ebel

Chas. F. Jones

John Lawrence
Herbert M. Schwarts
AL Steele Wiight,
Irving AL Maihiews

. Meredith Wilson
Joseph P Alibrandi

Edward A. Sloan

Frank Anderson

Theodore O, Jacobsen

Thomas ‘F Hirai

Frank E. Morris
Larle O, Latham

Alfred Tayes

Willtam P [reiber
David P, Eastburn

Mark H. Willes

Wilhs 1. Winn
Walter 1. MacDonald

Robert I, Black

Monroe Kimbrel
Kyle K. TFossum

Robert PoMayo
Lrnest T, Baughmian

Darryl R. Francis

Lugene AL Leonad
Bruce Ko Maclaury

M. EL Strothman, Jr.
George H, Clay

John "I Boysen

Philip E. Coldwell
T, W. Plant

John J. Balles
AL B AMerrin

AL A Machmes, Jr

Fred O, Kicl
Janies T Camphbell

H. Lee Bowwright, [
Jimnnie R. Monhollon
J. Gordou Dickerson, Ji.

Hirar 1. Honea
Ldward €. Rainey
Jetlrey J. Wells
George C. Guynn
WA Davis

Danicl M. Doyle

Johin I, Breen
Donald 1. Henry
Lautence I Britt

Howard 1., Knous

Gieorge O Runkin
William . Evans
Robert D, Hamilon

Frederic W, Reed
Tames I Cauthen
Carl HL NMoore

Gerald R Kelly
William M. Brown
Arthur T Price
Paul W Cavan
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Available from Publications Services, Division of Administrative Services, Board of Governors of the Federal
Reserve System, Washington, D.C. 20551 Where a charge is indicated. remittance should accompany request
and be made pavable 1o the order of the Board of Governors of the Federal Reserve System in a form collectible
at par-in VLS. curvency. (Stamps and coupons are not aceepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colom-
bin, Costa Rica. Cuba. Dominican Republic.
Ecuador, Guatemala. Haiti. Republic ol Hon-
duras, Mexico, Nicaragua, Panama, Puraguay.
Peru, Bl Salvador. Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or S.50 cach. Elsewhere. $7.00 per
anoum 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 Tisted
abover 10 or more of same issue sent to one
address, .50 cach. Elsewhere, $7.00 per annum
or 5.70 a copy.

HISTORICAL CHART BOOK. Issucd annually in Sept.
Subscription to monthly chart book includes one
issuc. 5.60 w copy in the United States and
countries listed above:; [ or more sent to one
address. $.50 cach. Elsewhereo 8,70 a copy.

THE FEDERAL RESERVE ACT, as amended through
December 1971, with an appendix containing
provisions of certain other statutes alfecting the
Federal Reserve System. 252 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of December 31, 1972, §2.50.

FLOW OF FUNDS IN THE UNITED STATES, 1939-53.
1935, 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1059, 144 pp. $1.00 a copy: 1) or more sent
to one address. $.85 cach.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Banks and the Monetary Sys-
ten. 1962, 35 pp. 8$.35. Sec. 2. Member Banks.
1967. 59 pp. $.50. Sec. 5. Bunk Debits. 1960.
36 pp. S5.35. See. 6. Bank Income. 1966, 29
pp. S.35. Sece. 9. Federal Reserve Banks. 1965,

36 pp. 8,350 Sec. 10. Member Bank Reserves
and Related Hems. 1962, 64 pp. $.50. See. 11.
Currency. 1963, 11 pp. $.35. See. 12, Money
Rates und Sceurities Markets. 1966, 182 pp.
$.05. Sece. 14, Gold. 1962, 24 pp. S.35. Sec.
IS, International Finance. 1962, 92 pp. $.65.
Sec. 16 (New). Consumer Credit. 1965, 103 pp.
$.065.

INDUSTRIAL PRODUCTION—I1971 edition. 383 pp.
S54.00 a copy: 10 or more sent to one address,
$3.50 cach.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy: [0 or more
sent to one address. $.85 cach.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY OF
FACTORS AFFECTING RATES ON BANK LOANS.
1965, 73 pp. $.50 a copy: 10 or more sent to
one address, $.40 cach.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. 1967. 29 pp. $.25 a copy: 10 or more sent
to ane address, $.20 cach.

THE FEDERAL FUNDS MARKET. 1959, L1I pp.
$1.00 a copy: 10 or more sent to one address,
$.85 cach.

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
cach.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 a copy: 10
or more sent to one address, S.40 cach.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. S1.00 a copy: 10 or more sent
to one address, 5.85 cach.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. $.50 a copy: 10 or

more sent to one address., 8.0 cach.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 a copy; 10
or more sent to one address. $.85 cach.
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SURVEY OF CHANGES IN FAMILY FINANCES. 190X,
321 pp. $1.00 o copy: 10 or more sent o one
address, $.85 cach.

REPORT OF THE JOINT TREASURY-I-EDERAL RE-
SERVE STUDY OF THE U.S. GOVERNMENT SE-
CURITIES MARKET. 19649, 18 pp. 5$.25 4 copy:
1O or more sent o one address, $.20.

(Linited supplics. in mimeographed or simi

lar form, of staf] papers listed on p. 18 of

report above cather than those comained in
Parts 1T and 2) are available upon request
for single copies.)

JOINT TREASURY-FEDERAL HESERVE STUDY OF
THE GOVERNMENT SEGURITIES MARKET: STAFF
STUDIES- PART 1 (papeis by Cooper, Bernard,
and Scherery. 1970, 86 pp. $.50 @ copy: 10 or
more sent 1o one address. $.-10 cach. PART 2
(papers by Ettin, Peskin, and Ahearn and Pes
Kiny. 1971, 153 pp. $1.00 a copy: L0 or more
seut (o one address. $.85 cach.,

OPEN MARKET POl ICIEES AND OPERATING PROCL:-
DURES- STAFF STUDIES (papers by Axilrod.
Davis, Andersen, Karcken ¢f al.. Pieree. Fried
nr. and Pooler, 19710 218 pp. S2.00 4 copy;
1Y or more sent to one address, S1.75 cach.

REAPPRAISAL Of THE FEDERAL RESERVE DIS-
COUNT MECHANISM. Vol. | (papers by Steering
Comuniittee. Shull. Anderson, and Garvy)y, 1971,
276 pp. Vol. 2 (papers by Boulding . Chandler,
Jones, Ormsby. Modigiiani, Alperstein. Meli-
char. and Melichar and Dolly, 19710 1/3 pp.
Vol. 3 (papers by Suaats, Willis, Minsky .
Stackhouse. Meck, Holland and Garvy, and
Fann). 19720 220 pp. Each volume $3.00 a
copy: 10 or more sent 1o one address. 8250
cach,

THE ECONOMETRICS OF PRICE DETERMINATION
CONFI:RENCE, October 30-31. 1970, Washing
ton, D.CLOct. 1972, 397 pp. Cloth ed. $5.00
i copy; 1O or more sent to one address, $1.50
caclh. Paper ed. $:5.00 a copy: 10 or more sent
1o one address. $3.60 cach.

FEDERAI. RESERVE STAFEF STUDY: WAYS TO MOD-
EHATE FLUCTUATIONS IN HOUSING CON-
STRUCTION, Dec. 1972, 487 pp. 5100 0 copy;
1O or more sent o one address. $3.60 cach.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial
subjects that are of general interest in the field
of economic research.

Summaries only printed in the BULLETIN.

(Limited supply of mimeographed copies of full
text available upon request for single copies)

OPERATING POLICIES OF BANK HOILDING COMPA-
NIES -PART 1, by Robert 1o Lawrence. Apr.
1971, 82 pp.

PRIVATE HOUSING COMPLETIONS - A NEW DIMEN-
SION IN CONSTRUCTION STATISTICS, by Bernard
N FPreedman, Jan, 19720 20 pp.

POLICY VARIABLES, UNFMPLOYMENT AND PRICE
LLEVEL CHANGES. by Peter S. Rose and Facy H.
Hunt Ho Jane 19720 1L pp.

OPTIMAL DISTRIBUTED LAG RESPONSES AND E:X-
PECTATIONS. by Roger Craine. Feb, 19720 pp,

THE. EFFECT OF HOLDING COMPANY ACQUISITIONS
ON BANK PERFORMANCI. by Samuel TL Talley.
Leb. 19720 25 pp.

INTERNATIONAL MONEY MARKETS AND FILEXIBLE
EXCHANGE BATES, by Stanley W. Black. Mar.
1972774 pp.

EXPLAINING CHANGES IN EURO-DOIL AR POSI-
TIONS: A STUDY OF BANKS IN FOUR EUROPEAN
COUNTRIES. by Rodney 1T Mills. Jr. Nay 1972,
34 pp.

CRIEDIT RATIONING: A REVIEW, by Benjiumin M.
Fricdman. June 1972 26 pp.

REGULATION Q AND THE COMMERCIAL LOAN MAR-
KET IN THE: 1960's. by Benpamin Mo Friedman,
June 1972038 pp.

THFE REGULATION OF SHORT-TERM CAPITAL

MOVEMENTS IN MAJOR COUNTRIES, by Rodney
. Mills, Jro Nov. 19720 53 pp.

FEDERAL RESFRVE DEFENSIVE BEHAVIOR AND THE
REVERSE CAUSATION ARGUMENT, by Raymond
Lombra and Ravmond Torto, Nov, 19720 [5 pp.

EXAMINATION OF THF MONEY STOCK CONTROL
APPROACH OFF BURGELR. KALISH, AND BABB, by
Fred T, Levin, March 1978,

OBTAINING THE YIELD ON A STANDARD BOND FROM
A SAMPLE OF BONDS WITH HETEROGENELOUS
CHARACTERISTICS. by James [ Kichline, P,
Michacl Laub, and Guy V. G Stevens. May
1973, 30 pp.

Printed in full in the BULLETIN.

(Staff eonomic Studies are included in dist of
reprints below.)
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REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. Junc
1941, 11 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
leb. TOSK. 12 pp.

LIQUIDITY AND PUBLIC POLICY. Staff Paper by
Stephen Ho Axilrod. Oct. 1961, 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962, 6 pp.

INTEREST RATES AND MONETARY POLICY, Staft
Paper by Stephen Axilrod. Sept. 19620 28 pp.

MEASURES OF MEMBER BANK RESERVES. lJuly
1963, 14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Scpt.
1963, K pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965, -1 pp.

TIME DEPOSITS IN MONETARY ANALYSIS. Stalf
Economice Study by Lyle I, Gramley and Sa-
muel B Chase. I Oct. 1965, 25 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966, [ pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Stafl Keonomic Study by Frank de Lecuw with
Frank 1. Hopkins and Michael . Sherman.
Nov. 1966, |1 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL 1.OANS BY INDUSTRY. I'cb. 1967. 2 pp.

EVIDENCE ON CONCENTRATION IN BANKING MAR-
KETS AND INTEREST RATES, Stafl Economic
Study by Almarin Phitlips. June 1967, 11 pp.

THE PUBLIC INFORMATION ACT -ITS EFFECT ON
MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE BONDS.
Aug. 1967, 16 pp.

US. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr. 1968, 23 pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND LOCAL
GOVERNMENTS IN 1966. July 1968, 30 pp.

FEDERAL FISCAL POLICY IN THE 1960’s. Sept. 106K,
18 pp.

BUSINESS FINANCING BY BUSINESS FINANCE COM-
PANIES. Oct. 19068, |3 pp.

MANUFACTURING CAPACITY: A COMPARISON OF
TWO SOURCES OF INFORMATION, Staff ILco-
nomic Study by Juared ). Enzler. Nov, 196K,
5 pp.

MONETARY RESTRAINT, BORROWING, AND CAPITAL
SPENDING BY SMALL LOCAL GOVERNMENTS AND
STATE COLLEGES IN 1966. Dec. 1968, 30 pp.

HOUSING PRODUCTION AND FINANCE. Mar. 1969,
7 opp.

THE CHANNELS OF MONETARY POLICY, Stafl Eco-
nomic Study by Prunk de Lecuw and Edward
Giramlich. June 1969, 20 pp.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. Aug. 1969. 5 pp.

EURO-DOLLARS: A CHANGING MARKET. Oct. 196Y.
20 pp.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. Mar. 1970, 16 pp.

SDR's IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. May 1970. 4 pp.

MEASURES OF SECURITY CREDIT. Dec. 1970, 1
pp.
MONETARY AGGREGATES AND MONEY MARKET

CONDITIONS IN OPEN MARKET POLICY. lib.
1971, 26 pp.

BANK FINANCING OF MOBILE HOMES. Mar. 1971,
-+ pp-

RESPONSE OF STATE AND LOCAL GOVERNMENTS
TO VARYING CREDIT CONDITIONS. Mar. 1971. 24

pp.

INTEREST RATES, CREDIT FLOWS, AND MONETARY
AGGREGATES SINCE 1964. Junc 1971, 16 pp.

TWO KEY ISSUES OF MONETARY POLICY. June
1971. 4 pp.

SURVEY OF DEMAND DEPOSIT OWNERSHIP. Junce
1971, 12 pp.

BANK RATES ON BUSINESS
SERIES. June 1971. 10 pp.

LOANS—REVISED
INDUSTRIAL PRODUCTION- -REVISED AND NEW
MEASURES. July 1971. 26 pp.

REVISED MEASURES OF MANUFACTURING CAPAC-
ITY UTILIZATION. Oct. 1971. 3 pp.
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REVISION OF BANK CREDIT SERIES. Dec. 1971, 5
Pp.

PLANNED AND ACTUAL LONG-TERM BORROWING
BY STATE & LOCAL GOVERNMENTS Dec. 1971,
LT pp.

ASSETS AND LIABILITIES OF FOREIGN BRANCHES
OF U.S. BANKS. Feb. (972, 16 pp.

WAYS TO MODERATE FLUCTUATIONS IN THE CON-
STRUCTION OF HOUSING. Mar. 1972, || pp.

OPEN MARKET OPERATIONS AND THE MONETARY
AND CREDIT AGGREGATES- 1971. Apr. 1972 23
pp.

CHANGES IN BANK LENDING PRACTICES, 1971. Apr.
19725 pp.

CONSTRUCTION [LOANS AT COMMERCIAL BANKS.
June 197217 pp.

SOME ESSENTIAL S OF INTERNATIONAL MONETARY
REFORM. Junc 19725 pp.

CHARACTERISTICS OF FEDERAL RESERVE BANK
DIRECTORS. June 1972, 10 pp.

BANK DEBITS, DEPOSITS AND DEPOSIT TURN-
OVER- REVISED SERIES. July 1972 5 pp.

RECENT REGULATORY CHANGES IN REESERVE RE-
QUIREMENTS AND CHECK COLl LECTION. July
tO72.5 pp.

BANKING AND MONETARY STATISTICS, 1971. Sc-
leeted series of banking and monctary statistics
for 1971 only. Feb., Mar.. und July 1972, 20
p-

YIELDS ON NEWLY ISSUED CORPORATE BONDS.
Sept. 19722 pp.

RECENT ACTIVITIES OF FOREIGN BRANCHES OF
U.S. BANKS. Oct. 1972, 11 pp.

REVISION OF CONSUMER CREDIT STATISTICS. Ot.
1972, 21 pp.

SURVEY OF FINANCE COMPANIES, 1970. Nov.
1972, 15 pp.

ONE-BANK HOLDING COMPANIES BEFORE THE 1970
AMENDMENTS. Dec. 1972, 13 pp.

EVOLUTION OF THE PAYMENTS MECHANISM. Dcc.
1972, 4 pp.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK RESERVES AND DEPOSITS. l'ch.
1973, 19 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Muar. 1973, 22 pp.

DEVELOPMENTS IN U.S. BALANCE OF PAYMENTS.
Apr. 1973 13 pp.
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Aceeptances, bankers™, 11, 31, 33 Demand deposits Continued
Agricultural toans of commercial banks, 22, 24 Subject to reserve requirements. 17
Arbitrage. 93 Twrnover. 14
Assets and liabilities (See also Foreigners): Deposits (See also specific types ol deposits):
Bunks. by classes, 18,22, 23, 24, 37 Accumulated at commercial banks for payment ol
Federal Reserve Banks, 12 personal loans, 34
Nondinancial corporations, current. 18 Banks. by classes. 18, 23,2737
Automaobiles: Luro dollars, 88
Consumer instadment credit, 5455, 56 Federal Reserve Banks. 12, 130 88
Production mdex. 58, 59 Postal savings. 23
Subject to reserve requirements. 17
Bank credit proxy. 17 Discount rates {See Interest rates)
Bunkers™ balances. 23, 26 Discounts and advances by Reserve Banks (See Loans)
(See alvo Poreigners, claims on. and liabilities 10) Dividends, corporate, 48
Banks for cooperatives. 38 Dollar assets, foreign, 75, &1
Bonds (See also ULS. Govll seouritios):
New dssues, 45,440, 47 Earnings and hours, manufacturing industries. 63
Yields and prices. 3-h0 35 Employment, 62. 64, 65
Branch banks: Euro dollar deposits in foreipn branches of TS, banks. 88

Assels, loreigm branches ol LS. banks, K6
Libilitics. (7S, banks to foreign branches, 28, 87, 88
Brokerape balances. 83
Buosiness expenditures on new plant and cquipment. 88
Busimess indexes. 62
Business loans (See Commercial and industrial Toans)

Farm mortgage loans, 49, 50
Federal agency obligations. 1. 120 13, 14
Federal finance:

Receipts and omtlays. 40, 4|

Treusury operating balunee, 40
Federal funds, 7. 220 24, 28,0 33
Federal home loan banks. 38, 39, 51
Federal Home Loan Mortgage Corporation, 53
Federal Housing Administration, (19, 50, 51, 52, 83
Federal intermedinte credit banks, 8, 0
Federal Tund banks, 38, 39
Federal National Mortgage Assn | 38,0 39,0 52

Capacity utilization. 62
Capital accounts:
Banks. by classes. 18, 28, 28
Federal Reserve Banks, 12013
Central banks, 92,94
Certiticates of deposit. 24
Coins. circulation, 15 Federal Reserve Banks:
Commercial and aindustrial loans: Condition statement, 12
Commercial bunks, 17,22, 31 1S, Govt, securities held, 4, 12, 14, 42, 43
Weekly reporting banks. 24,29 Federal Reserve eredit, 4. 6. 10 14
Comumercial hanks: Federal Reserve notes, 13, 13,15
Assets and fiabilities. 17, 18,22, 23, 24 Federally sponsored eredit agenvies. 38, 39
Consumer loins held, by type, 835 Finanee companies: )
Deposits at, lor payment of personal foans, 30 loans, 21, 54, 55,57
Loans sold outright, 31 l’upcl.'.. YRR
Number. by clusses, 18 . Financial institutions, loans . 22, 24
Real estate mortgages held. by type. 50 lloat. +
Commercial paper, 31, 33 Flow of funds. 70
Condition statements (See Assets and liabilities) Forcipn: h
Construction. 62, 63 Curreney operations, 11, 12, 13, 75, %1
Consumer erediv; 3 Deposits in ULS. banks, 3. 12, 13, 23,27 8%
Instalment credit, 54, 535, 80, 57 Exchange rates. 91
Noninstalment credit, by holder. 25 Trade. 72 )
Consumer price indexes, 62, 66 Forcigners:
Consumption expenditures. 68, 69 Claims on, 82, 83, 8K, 89, 90
Corporations: _ Libilities 10, 28, 76, 77, 79, 80, ®1, ®&, ¥9. 90
Prolits, taxes. and dividends, 18
Security issues, 4o, 47 .
Seeurity yields and prices, 34,38 (.ol(l:‘ - N
Cost ot living (See Consumer price indexes) Certificates. 12,13, 13
Curreney and coin, 5, 9, 23 Earmarked, 8K o
Curreney in circulation, 5. 15, 10 Net purchases by United States. 74
. Production, 95
Reserves ol central banks and govts., 944
Stock. <75
CGiovernment National Mortgage Assn., 82
Gross national product. 68, 69

Customer credit, stock market, 36

Debits to deposit accounts, 14
Dbt tSee specific types of debt or securities)
Demand deposits:
Adjusted. conmumerciad banks, 1. 17, 23
Bunks, by classes, 18, 23, 27 Hours and carnings. manulacturing industries, 635
Ownership by individuals. partnerships, and Housmy permits, 62
corporations. 30 Housing starts, 63
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Income. ratonadl and persenal. 63, 69
[neome and expenses,
lsured commiereial banks, 96
Menaber banhs. 96 L1
Industad prodiction index. 3% 61,62
Instainent loans. 10350 36, 37
Tosuranc e coimpanies, A0 800 A
Insured coimnervial banks, 200020 30096
literhinh deposits, I8 23
Interest rates
Busiess foans by banks. 32
Federal Reserve Baths, N
noeotshies 093
Money naohetates, 33
Mortgape sields, 51082053
Proue sate. commeretal banks, 32
Lane and sivigs deposits, nuiinom tates, 10
Yields. bond and stock, 3§
Liternat:onad capital tamsactions of U8 76 90
Lidernadion mstitutons, 178092, 9
hiventores. 6
lnvestieert cempanies. isstes aid assets. 1
Investinents s See alsa specilic tvpes ol imvestmentsi:
Baschs by clisses 18000028, 26, 3
Compercial banks, s
Federa Reserve Banhe, [
[ ile msurance compunies, 35
Sivines il loan assns o3

Labor foree. 6

Fte estiance compaiies £See hsutnee companmess

L oanis 15ee alvo spectlic ypes ol ioansy:
Banks, by Chisses. IR0 200 05037
Comnnererd bankss T2 IR0 220 20000 340 30
Fedemal Reserve Binihs, [ TN AR
Isutance venipines, 470 M0 8]
Tosdred or suaranteesd by 108 0908005108
Seaiios amd Jow assns o385

NManulacturers:
Canacity atthization., 6.0
Production .rdex. 29, 62
Mg requurenients. o)
Menzher banks
Assels and Tabilties. by clisses. 18,
Bortowings at Federal Reserse Banks. 6,120
Tecome ud expenses, 96 111
Nuiiber, by clisses, 18
Reserve position. basic,
Resenve requitements, 9
Reserves and related atens. 46,
Mimng. prodoction meex. 89, 61
Mobile home shipments, 63
Money macket rates (See Interest rates)
Money stoekh and related datae 16

I

Morteaves 1 8ee Real estre loans and Restdential mortpaye

loans)
Mutial taeds (See Investment companiess
Muatual savings banks. 7. N B R (4]

National hanks, 200 30
National defense expenditures, H L 08
Nationdal nicame, 68, 69
Noenmwember hanhs, 200 220 23030, Y6

Open miachet s hons, 1]

Payrolls. inanutictunny mdes. 62

Personal mcome. 69

Postal savings,

Prives
Consumer ind wholesale commodity . 61 66
S\'\".l(il_\'. R

Prome rate, comriercial banks, 32

Production, »8 61, 62
Profits, corporale,

Real eotate Jeuns:
Banks. by classes, 20005, 3080
Delingiieney rates on honie morggages, 33
Mortpape yvields, 35~ 800 A%
Type of holder and property morg
Reserve position, basivo member banks.
Reserve requirements. member banks, 9
Reserves:
Central banks and povis., W1
Commercial banks. 2 260 0x
Federal Reserve Banks, 1220 438
Member bunks, 506, 17023
IS resenve assels, 43
Reswdential mortgage loans, 35,040, 500 51, 370 5%
Retail credit, 51
Retail sules. 67

cd. 1 A3

Saving:
low ol Tunds series, 70
Natiomal income senes, 68
Savings and loun assns. . 380 048]
Savtngs deposits oSee Tinie depuosite
Savings institutions . prineipal assets. 37038
Securities tSee also U S, Gove securities).
Federally sponsored apencies. 38,39
[nternational nansacticns, 84 8
New issues, 30 016, 8
Silver con. 18
Special Drawing Righis. b 120 15,

State and locan govis,:
A}

Deposits, 23,
Holdings of U.S Govt, secutities, -3
New seourity issties. 45,0
Ownership ol secunitios of L 220 20, 37
Yields and prices ol securitios. 1033
Stte member banks, 200 30
Stock market credin, 36
Stochks:
New issaes, o, )
Yields and prices, 3033

Tax receipts, Federal,

Tone deposis, TG0 170 18028027
Freasury cash. Treasury cutreney. 0 5018
Treasury deposits, 1340

Freasuny operding badinee, 30

Unemployment, 6.

LS. balunce o payiments.

LS. Govt, haliees
Commeteiad bank holdin
Nember bank holdings,
Treasury deposits at Resernve Banks, 50120

LS Govt sevuarines:
Banh hoblmgs, 180 000 200 8000043
Dealer transiact:ons. positions. and hinanciny, b
Iederal Reserve Bank holdings, -4,
Foreipn and international holdings. 170 81, 84, 88
[ntermational tansactions, X1, K1
New dsses, pross proceeds. 16
Open market tansactions, 1
Outstinding. by type ol securily. -
Ownership, 12043
Yields and prices, 3035

Unued States notes, 15

Utilittes. production index. d9. 61

[

Veterans Admmistition, J9. 50, 51,
Weekly 1epatting bunks.

Yields (See Interest rates)
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