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Financial
Developments in the
First Quarter
of 1973

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

A monetary policy of restrain! was pursued during the (irst quarter
in an effort to help curb inflationary pressures. With the federal
Reserve holding back on the provision of 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 rales 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 early in the year to 6 per cent in early May.

There was a large increase in bank credit during the first quarter.
This in part reflected a shift of credit demands to 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 foreign commercial banks in connection with
the large outflow of dollars from the United Stales. It is difficult
to identify completely the means of (inancing the dollar outflow.
Apart from bank loans, much of I lie outflow was probably financed
by liquidation of dollar securities and to a minor extent by reduction
of cash balances. These funds came back to the United Slates
mainly in the form of purchases of U.S. 'Treasury securities by
(Dieign official 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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MONETARY AGGREGATES Nonborrowcd reserves declined at ahout a 7 per cent annual rate
in the first 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 Hanks, though at a higher cost
as the discount rate was adjusted upward.

1 I BANK RESERVES

BILLIONS OF DOLLARS, SEASONALLY ADJUSTED
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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 hank 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 1.7 per
cent annual rate of growth in the first quarter of 1973, tending
thereby to oil set the relatively rapid X.6 per cent growth rate in
the fourth quarter of 1972. For the 6 months together, JM, increased
at a 5.2 per cent annual rate. In the lirsl quarter, demands for
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money may have been reduced by the cumulative impact of rising
interest rales and possibly by growing concern over inflation leading
to at least some temporary substitution of goods for cash.

In addition, several special factors may have had an influence
on growth of ;V/| in the lirsl 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
December, out of demand balances into lime 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 earlier, there could have been some minor move
incut of funds abroad directly out of demand deposits in hebruaiy
and early March.

2 CONCEPTS OF MONEY

RATIO SCAIF BILLIONS OF DOLLARS
900

flOO

700

GOO
575

bOO

13/0 1971 1972 1973

400

260

240

220

Seasonally ai i |usicd monthly averages.
A7, is eui ' ienty plus p i ivale demand depusiis ad|nsled
A/., is A/, plus oHi i i i k ' i i ' i a l hank l ime ami savings di-posils ad|usted othei than lai^e

CDs .
A/:, is A7... phis deposits at mutual •,aviiii;s lianks ami saunas capital at saunas and loan

assiK lalmns.

The broader measures of the money stock. M, and /V7-,, also
slowed significantly from the strong rates of growth maintained
in 1972—-expanding in the lirsl quarter of 1973 at annual rates
of 5.7 per cent and 8.6 per cent, respectively. These slowdowns
rclleeled not only the tapering oil of growth in A/, but also,
beginning in lebruary. 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 ollering yields, became considerably less attractive to inves-
tors later in the quarter as interest rates on competing market assets
rose considerably.
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TABLE 1
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There was, however, a sharp increase in outstanding large
negotiable time certificates of deposit issued by banks, which oflset
the slowing in demand deposits and consumer-type time deposits.
This led to rapid expansion in the adjusted bank credit proxy, which
grew u! M\ annual rate of aboul 15 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 Irom borrowing to finance fund Hows abroad.

As banks aggressively bid for funds to meet these shifting credit
demands, net sales of CD's increased by a record SI 1.8 billion
in the first quarter, and ollering rates on these instruments rose
by more than Wi percentage points. Moreover, since by February
most batiks were already ollering the maximum rate allowed under
Regulation Q on CD's with maturity in excess of 90 days, an
increasing proportion of the CD's sold during the first quarter was
in shorter-term issues on which regulatory ceilings had been sus-
pended in 1970. Ollering rates on these latter issues rose as high
as TA pet cent at some of the larger New York City banks in
April before declining slightly in mid-April.
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BANK USES OF FUNDS

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
(RFI)'s) at about a l()'/2 per cent rale. Much of the increase in
RPD's reflected reserves (hat were absorbed by the unusually large
rise in large negotiable CD's and hence were not available to
support expansion in M{ and A-̂ .

Hank credit transactions in the iirst quarter were dominated by a
sharp expansion 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 (he Iirst quarter. Consequently, even though the expansion in
loans was offset in part by a reduction in bank holdings of U.S.
Government securities, total loans and investments expanded at
close to a 20 per cent rate in the first quarter, nearly I'/z times
the 1972 growth rate.

TABLE 2

CHANGES IN BUSINESS LOANS AND
COMMERCIAL PAPER, 1973'
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The first-quarter surge in business borrowing front commercial
banks was basically related to the continuing cyclical needs of
corporations for working capital and inventory investment. In
addition, however, bank credit demands were lemporarily bolstered
by unusual circumstances leading to changes in the structural
composition of financial portfolios during the quarter. For example,
as commercial paper rates rose above the prime 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 Iirst 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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ol one type ot liiiancing lor the other. However, short-term business
credit demands, when measured by the two types ol lending
together, were strong by historical standards, as economic activity
expanded sharply.

Although other interest rates were rising rapidly in the fust
quarter, commercial banks limited increases in the prime rale in
response to requests by the Committee on Interest and Dividends.
In Apr i l , the ("ID issued guidelines to permit closer alignment
between I hi: prime rate thai banks charge their large corporate
customers and rates on other money market instruments. Under
the (wo tier system proposed by the ("ID, however, rates charged
small businesses are to remain reasonably stable. The prime rate
charged large business borrowers rose, subsequent to this ( ' ID
action, in two steps of '/i ol a percentage point each to 7 per
cent in early May.

In addition to the increase in business borrowing in the first
quarter, total bank lending was buoyed by a sharp expansion in
loans to foreign commercial banks. Apparently, these banks
responded to international developments by drawing on lines of
credit with L'.S. banks in order to take advantage of both changing
exchange rates and the relative interest rate dilleientials in the U.S.
and (lie luiro-dollar market. During r'ebruary and March loans
to foreign banks rose by about $2 bi l l ion, but by late March and
early April some repayment of these loans had begun to develop.

The high level of consumer credit demands in the first quarter a
continuation of the 1972 trend was evidenced not only in the
strong growth rate in direct bank loans to consumers, but also by
a step-up in bank loans to finance companies. Similarly, borrowing
at banks by other nonbank financial institutions including mort-
gage bankers and real estate investment trusts was unusually
large.

Although banks accommodated the growth in credit demands
in the first quarter primarily through sales of negotiable CD's , (hey
also acquired funds by reducing their holdings of U.S. Government
securities especially Treasury bills. On a seasonally adjusted
basis. Treasury securities declined more than $1.4 bill ion during
the first quarter, lurlherinore. alter increasing by less than SI bill ion
in January, bank holdings of securities other than Treasury issues
showed almost no growth during February and March.

'The sharp over-all rise in bank credit demands over the last year,
along with continual tightening of reserve positions, has caused
banks to alter somewhat their lending practices. 'The results of a
survey taken in January indicate that there has been a significant
tightening of nonprice terms and conditions of bank lending since
November of last year: compensating balance requirements are
higher, maturity policies on loans are tighter, and standards of
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creditworthiness are more strict. Moreover, many hanks 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

INTERMEDIARIES AND
MORTGAGE MARKETS

NONBANK SAVINGS ACCOUNTS

ANNUAL KSTL 01 LllANSF I'ED 1:1 Nl

i.

Seasonally adjusted.

On balance, the rate of growth ol deposit inllows to nonbank thrift
institutions during the first quarter of l°73 remained about the same
as in the previous quarter. While the overa l l 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
savings banks. Contributing to this slower rate of growth in deposits
of nonbank depositary intermediaries were the increasing relative
attractiveness of yields mi competitive market instruments and a
decline in the rate of personal saving, which apparently in part
rellected (he unusual strength in consumer demand, especially for
durable goods. To some extent, savings balances may have been
drawn down in the lirst quarter in anticipation of larger refund
checks to be paid by (lie Treasury on IU72 personal income tax
returns.

Mortgage debt outstanding increased at a seasonally adjusted
quarterly rate of about $20 bill ion in the lirst quarter of 1973.
Accumulation of bulb nonresidential and residential mortgage debt
reached new highs, but the increase for the residential sector was
particularly striking, at a quarterly rate of approximately $15
bil l ion, compared with $11.3 bill ion a year earlier.

TABLE 3
NET CHANGE IN MORTGAGE DEBT OUTSTANDING
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Savings and loan associations accounted for about half the
increase in net mortgage debt during (he lirst quarter. However,
the net contributions from commercial banks and mutual savings
banks were also exceptionally large for this time of 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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FUNDS RAISED IN
SECURITIES MARKETS

With the exception of the mortgage sector, credit demands on the
long-term market moderated appreciably during the lirst quarter
of 1973. Corporate sales of long-term securities declined by more
than 20 per cent, primarily as a consequence 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 tendency for utilities
lo 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
from the record volume of the fourth quarter. Investment funds
appear to have been readily available, but prospective borrowers
were relatively lew.

New gross stock issues in the lirst quarter of 1973 rose by about
IX per cent. Much of this volume represented preferred stock
offerings by public utilities, and the total included the largest such
offering on record -a $500 million issue.

TABLE 4

OFFERINGS OF NEW SECURITY ISSUES
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Long-term debt offerings by State and local governments de-
clined a little in the lirst quarter, with most of the decline occurring
in sales of general obligation bonds. State and local governments
had received $5.1 billion in revenue sharing payments over the
period from early December through the end of March, and rising
tax revenues resulted in relatively comfortable fiscal positions for
local governments in (he aggregate, but these developments have
not yet had a marked effect on long-term borrowing. However,
State and local governments did retire about SI.5 billion of short-
term securities, which are not shown in Table 4, in the lirsl quarter.

Federal expenditures continued to exceed receipts during the lirst
quarter, but the $9.5 billion deficit was SI billion less than that
registered either in the preceding quarter or in the comparable
period a year earlier. Net cash borrowing by the Treasury amounted
to SX.4 billion, more than twice as much as in the same quarter
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ol 1072. However, S7.7 bill ion ol' this n-prt-'scnlcd suk's ol'special
issues (o foieitii i cenlral banks, in conneclion with the inleinalional
exchange markcl dillieullies in Ihc lirsl c|tiarler. Uecause ol Ihe
lar^ie lirsl-c|iiarler bonowing and with lax receipts also slronji, the
Treasury cash halanee at the cud ol Mareh was almost $ I.'? bi l l ion,
or S? billion higher than at the end of December.

Net borrowings by lederallv sponsored credit aneiieies rose
substantially in the first quarter, rellecliiij ' lars'.i: issues by the
Federal land banks, lederal intermediate credit banks, and the
banks lor cooperatives.

In response, lo demands Tor short term credit and the pressure ol
loan demands on (lie commercial banking system that resulted in
unusually slionu sales ol CD's and sonic liquidation of ('lovcrnment
securities, short term interest rates advanced sharply over the first
quarter ol the year, bringing money market rates back to the levels
of late 1970. Treasury bill rates rose by I 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, kelleclini: these advances in other money market
rales, the I'cderal Reserve discount rale was raised in two steps
from 4V> to Ml> per cent, and then in two steps to 6 per cent
early in May.

(i iven the rapid rise in short term rates, Ihc rise in long term
security yields was comparatively moderate. Yields on Treasury
bonds showed little change, and the lack ol new issues in the
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riitc debt area helped lo res) rain I he rise in hij'.h-iirade eor-
pmale homl rales to about V.\ of a perecntajie point. 'The increase
ol almost 1 percentage point in (lie yield on loiijMemi Treasury
bonds, shown in Chart .?, reflects a discontinuity in the calculation
of the series resulting from the rare issuance of a 20 year bond
in January. Ta.x-exempt yields rose by only '/i of a percentage
point. Although volume remained high, the supply of funds lo the
market remained ample. Since a high proportion of the new issues
were revenue bonds or ollcrings of units with lower ratings types
ol municipal bonds that generally carry higher yields tax exempt
securities were particularly attractive lo lire and casually companies.
Mortgage rates edged up only slightly during the quarter. I 1
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Staff Economic Studies

The research stalls oj the Hoard oj (iovernors
of the i'ederal Reserve System and of the led
eral Reserve Hanks undertake studies that cover
a wide rany,e oj economic and financial sub-
jects, and other staff members prepare papers
related to such subjects. In some instances the
i'ederal Reserve System finances similar studies
bv members of the academic profession.

irom time to time the results o\ studies that
are of general interest to the economics projes
sion and to others are summarized or they mav
he printed in full in this section oj the I'ederal
R e s e r v e M m i i i I N .

In all cases the analyses and conclusions set
forth are those of the authors and do not neces
sarilv indicate concurrence hv the Hoard of
(iovernors, by the i'ederal Reserve Hanks, or
bv the members of their stalls.

Single copies oj the full text of each of the
studies or papers summarii.cd in the Hm i i IIN
are available in mimeographed form. The list
of i'ederal Reserve Hoard publications at the
back of each lii - i . i l . I IN includes a separate
section entitled "Staff \iconomic Studies" that
enumerates the studies for which copies are
currently available in that form.

Study Summary

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

James I.. Kichline, I'. Michael l.aub, ami (>nv V. (!. Stevens Staj), Hoard oj (iovernors

I'resenied in earlier Innn ill lite /:< iinoinclrie Soiielv Hirelings in Decemiier \l)~i1: revised in rtirly I'J/.i

This study describes a model and associated
empirical results that are used to calculate a
weekly index of yields on newly issued cor
porate bonds. The index provides a sensitive
measure of interest rates on corporate bonds and
aids in analyzing current market developments.
It is also expected lliat the yield series will
provide, in many instances, a prel erred substi-
tute for the corporate yield series on seasoned
bonds that are now widely used in research
ellorts. The index is published in the Federal
Reserve H u t . i . r n v

There are relatively few new olleriuus of
corporate bonds in a given week: on occasion
there may be none. Moreover the small number
of observations are for bonds with substantially
heterogeneous characteristics. Newly issued
bonds in any week may be Irom any industry
group and may have ilillerent default risks, call
options, call schedules, maturities, and so forth.

Furthermore, the market valuation of some of
these characteristics varies over time, in partic-
ular for tlii' call option and the default risk. In
order to track accurately the level and chamics
in a " p u r e " yield on a newly issued corporate
bond over time, it is necessary to measure the
yield 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
boll) by Moody's Investors Service, Inc., and
by Standard and Pool 's , Inc., that carries .Vyear
call protection and is underwritten by a process
of competitive bidding. These characteristics
were found to be empirically significant in tie
tennining yield differentials among various cor-
porate new issues.

A nonlinear regression model was developed
to adjust the observed yields and to compute
the implied yield on the standard bond, ( a l l
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protection adjustments arc 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-
ferenl categories 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 coefficients
in this function are positive and significantly
different from zero. Thus, the rating spreads
among different categories of corporate bonds

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 negotia-
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. I J
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Member Bank Income, 1972

Net income of itk'inlier hanks continued to in-
crease in 1072. hut the rate ol growth was
slower Iliiin in 107I and was well helow the
rates in 1060 and 1070. The increase rep re
scnted u substantial rise in after-lax profits from
operations hut a smaller net gain on securities
transactions than in 197 I.

Member hanks were able to add significantly
to their earning assets in 1072. However, the
over-all rate ol return on such assets and (lie
average cost ol liuuls to hanks were less than
in the previous year. Both operating earnings
and operating, expenses increased subslanlially.
with the rale ol increase being slightly greater
lor e.\|)enses. Nevertheless, net income reached
a record level.

SUMMARY

Operating, income at meniher hanks rose con-
siderably more in 107.7 than in 107 1. rellccling
increases in revenues on both loans and invest-
ments. Although short term market interest
rates rose appreciably over the year and Ions'.-
term rates changed little on balance, average
yields on bank portlolios were somewhat lower
than in the previous year. These declines were
more than otlset by increases in holdings ol both
loans and investments. Outstanding loans rose
considerably in nearly all major loan categories
in response to the rapid upsurge in economic
activity. With deposit inflows also remaining
rapid, banks were able to meet expanding loan
demands and at the same lime to add to their
holdings ol' investments.

Operating expenses ol member hanks, while
rising only slightly laslcr than operating income
in 1072, increased almost twice as last as in
the previous year. Interest paid on time and
savings deposits the largest single expense Tor

N ' o i l . t i n s ; i i i i i ' l i " n a s [ M r | K H C i l I ' Y A i i l l i o n y W .

( \ r n ; i k o l l l u 1 l i o a i d s l ) i \ i s u > n o l I \ C M . " ; I H ' I I ; I I I ( 1 S l ; i ! i s

1 i t s .

banks rose al a somewhat less rapid pace than
in 1071, as inllows of tiiese deposits moderated
somewhat. Salaries anil wages also rose less
Ihan in 1071. However, the rise in interest costs
associated with the issuance of capital notes and
debentures accelerated in 1072, and interest
costs on Federal funds purchased and securities
sold under repurchase agreements rose sharply
following a marked decline in 1071. Provision
for loan losses increased, but actual net loan
losses were much less in 1072 Ihan in 1071.
And with total loans U[: substantially, the ratio
of net loan losses to average loans outstanding
decreased sharply.

Member banks in l ( |72 again recorded net
gains on securities transactions. Also, extraor-
dinary charges or credits alter taxes added
slightly to income. All lough operating prolits
(income before income taxes and securities
gains or losses) expanded appreciably, applica-
ble income taxes showed only a negligible rise.
As a result, net income of member banks rose
to a new high of .S'1,400 million, an increase
of 6.0 per cent over the 1071 level. This rate
of increase, however, was smaller than that of
the previous year and also less than the rale of
growth in net worth (equity capital plus re-
serves). Thus, the ratio of net income to equity
capital plus reserves declined slightly. Cash
dividends declared fell for the first time since
Ihe early IO4()'s. and the ratio of dividends to
net income also declined.

Among large banks in money market centers
and other areas, those in New York City (which
have extensive foreign operations and a smaller
proportion of their total .leposils in savings and
consumer-type lime deposits) recorded the: las
test rale ol growth in ret income. All other
banks, while posting st ong increases in loan
income during the year, were laced with sharply
rising interest expenses on time and savings
deposits, and their net income increased more
slowlv.
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OPERATING INCOME

Member bank operating income rose to S3 1,335
lion in 1972 (Table I), an increase of S2.665
lion or M.3 per cent compared with increases

of 2.7 per cent in l ()7l and of I 1.7 per cent
in l()7(). Unlike oilier recent years, the propor-
tion o[' bank revenue derived from securities
decreased slightly, whereas there was an in-
crease in the contribution o\' loan revenue to
operating income.

Interest and fees on loans (including Federal

funds sold and securities purchased under resale
agreements) in l()72 amounted to $20,791 mil-
lion. This represents an increase of .SI.797 mil-
lion, or 9.5 per cent, for the year and contrasts
sharply with the 2.5 per cent decline in I971.
The average rate of return on loans declined
again in 1972. but less than in 1971. due in
pan to some shifting of the loan mix toward
higher-yield categories, particularly real estate
and consumer loans. Ikil this decline was more
than oll'set by the increase in total loans out-
standing.

TABLE 1

CONSOLIDATED REPORT OF INCOME FOR 1969-72 FOR ALL MEMBER BANKS
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TABLE 2
CHANGES IN MEMDEH liANK AVERAGE I OANS.
INVESTMENTS. DEPOSITS, AND CAPITAI
OUTSTANDING IN \iJV?
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'I'lii' increase in avciauc lioklinus nl loans hv
iniMiihcr hanks in l*)72 was S.U),(S31 million,
or I.V) per eenl substantially aho\c that of the
previous year (Table 2). Sonic change in the
eomposilion ol loan portlolios at nieinbei1 banks
eontinuecl lo occur Despite the upsurge in eco
nomic activity, coiniuercial and industrial loans
rose only 6.7 per (.-cut in l()7!'. about hall the
rale ol increase in total loans, although movvth
accelerated considerably alter midyear. The re I
atively moderate demand lor these loans re
Heeled in lanae part the cxpandin;' volume, ol

internally j'.enerateil funds available lo corpora
tions from improved prolils and liberalized de
precialion rules. The bank prime rate on busi-
ness loans increased sleadily clurin;1 1972 alter
declining in 197 I. but was down somewhat on
average.

Real estate loans outstanding at member
banks in IT/?, increased $9,.V/1 million, or 16..1
per cent; such loans accounted for about one
fourth of the growth of total loans during the
year. Kelleciinj', a strong increase in the demand
lor new housing, this increase was nearly 21':
times as large as that recorded in 1971. Instill
inent credit lor auto purchases accounted lor
much of a .S7.4I0 million, or l-l.l per cent,
increase in consumer loans of member banks
during 1972.

Interest and dividends earned on portfolio
investments (excluding trading account) were
h idier 1972 llian in 1971 as the rise in
holdings ol these securities more than ollset the
decline in the average rale of return. Member
bank earnings derived from portfolio securities
rose by S424 million, or 7.5 per cent, in 1972.
With loan demands stronger and deposit inllows
somewhat reduced, average holdings of securi
ties rose % I 1.494 million, or about one third less
than in 1971. As in 1971, however, member
banks added long.ei term securities lo their
portlolios. which tended to cushion the decline,
in average yield.

Average holdings of U.S. Treasury securities
by member hanks increased by SI , K>.1 million,
or 2.7 per cent, in 1972. substantially less than
in 1971. In addition, the average rale of return
on these securities declined 20 basis points to
?.41 per cent during the year (Table 3). As a
result, earnings from this source decreased I per
cent, in contrast lo an increase of 10 per cent
in 1971.

Income from securities of Slates and political
subdivisions rose nearly 10 per cent in 1972
compared with IX percent in 1971. Although
the average rate of return on these securities also
lell. average holdings increased more than
enough lo ollset Iliis decline. Income from obli-
gations ol 11 ,S.( jovernment agencies and ol "all
other" securities rose rapidly !'.(>..' and 2S.6
per cent, respectively lor the most purl in
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response to greatly expanded holdings of these
investments.

Income from other sources in the aggregate
increased in 1972, although less rapidly than
in 197 I and 1970. Trust department income rose
$87 million, or 7.4 per cent. Service charges
on deposit accounts increased by S8 million (I
per cent) and other charges and fees by S69
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 LI'III

Ratios

(
Ralios to equity . apilal

( i IK huliiiL' lesei ves i
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loans . ;nid si'i-ui nk-s i lems on w h i c h ihc la i ios wcic- hiiscd were
;i \claim's loi Iwu call da tes in the caleiklai year and the last call
dale in Ihe p iecedhh ' , year

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

OPERATING EXPENSES

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

Interest paid on lime and savings deposits
rose $1,087 million, or I 1.5 per cent. Member
banks expanded their average holdings of these
deposits by 15.2 percent, but interest rates paid,
on the average, declined by 16 basis points lo
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 olfering rates
on consumer-type deposits during the year,
some large banks holding substantial amounts
of these deposits reduced their olfering rates in
early 1972 and maintained the.se reductions
throughout the year.

Rates paid on large negotiable CD's - a rate-
sensitive money market instrument issued in
denominations of S100,000 and over fluc-
tuated during the first half of 1972 before post
ing steady increases in the second hall, 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 S25 million, relleeling in part a further
reduction in the volume of luuo-dollar borrow-
ing and a decline of more than 2 percentage
points in average rates paid on such borrowings.

Salary and wage expenses (including bene
lits) 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 rellected a successful attempt on the part
of member banks to hold down these expenses
clespile a 3 per cent growth in the total number
of employees.

Provision for loan losses totaled $767 million
in 1972: this was 12.6 per cent more than in
1971, and it compared with an increase of 13.9
per cent in loans outstanding. Nearly all banks
operate on a reserve-accounting method, and for
most of these banks, the provision for loan
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losses is an estimate of the losses thai the bank
may reasonably expect to incur on the current
loan portfolio (determined by methods pie
scribed by supervisory authorities).1 For ac-
counting purposes, this item is a current operat-
ing expense and, therefore, allects net income
in the current year.

Actual net loan losses reported by member
banks in 1972 totaled S717 million. 21.6 per
cent less than the S9I4 million (a record for
recent years) posted in 1071 when a lew large
banks experienced si/able losses. The decline
in losses, coupled with the general expansion
in loans outstanding, caused the ratio of net loan
losses to average loans outstanding lo drop to
0.23 per cent in 1972 substantially below (lie
0.34 anil 0.32 per cent recorded in 1971 and
1970, respectively.

With long-term rales in 1972. as in 1971.
appreciably below the record highs of 1970 and
with needs for capital expanding, member banks
added substantially to their outstanding capital
notes and debentures. Interest expense from this
source rose nearly 50 per cent Ironi the 1971
level lo a total of $184 million.

Furniture and equipment expenses rose S5 I
million or 6.4 per cent during 1972. Net
occupancy expenses amounted to .SI.259 mil-
lion S 129 million, or I 1.4 percent , more than
in 1971. All oilier expenses (except for Euro-
dollar interest expenses, which some banks
report in this ligurc) increased slightly during
the year.

OTHER TRANSACTIONS

Member banks again realized capital gains on
sales of investment securities in 1972. Such
gains totaled $46 million, considerably below
the $ 144 million recorded in 197 I. when market
values of these assets had increased eonsid
erably. Extraordinary charges or credits alter
taxes were, for the first time in a number of
years, a slight " p l u s " factor in net income.

' All iiK'Mihci banks Unit do.mil pros iiL- loi l i un losses
on a IVMMM- basis niusl use llicir luiiial ncl loan losses
each >oar as a m i n i m u m " p r o v i s i o n Im loan l o s s e s . "
Olhei banks may use llns melliod il thev do so on a
les'.ulai1 basis

INCOME TAXES

Provision for income taxes at all member banks
amounted to $l,2(>0 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, rellecting
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 taxes of member banks by $153 million,
approximately the same amount as in 1971.

NET INCOME AND CASH DIVIDENDS

Net income of member banks lose $283 million,
or 6.9 per cent, in 1972 to ,$4,400 million. This
was slightly below the 7.7 per cent rise in 197 I.
With equity capital plus reserves rising slightly
faster than net income, the rate of return on net
worth at member banks declined very slightly
to 10.54 per cent.

Despite the increase in net income, cash div-
idends declared during 1972 were $69 million,
or 3.6 per cent, less than in 1971. Relative lo
net income, dividends declined 4 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 4.91
per cent in 1971 lo 4.40 per cent.

NET INCOME BY SIZE OF BANK
As in other years there were dilferences in
earnings between large money market banks and
all oilier banks in the United States. At large
banks in New York and Chicago, net income
rose I 1.6 per cent and 6.9 per cent, respec-
tively. These figures compare with increases ol
3.8 per cent for large banks in "other"' cities
and 7.4 per cent at "all other" banks (fable
41.

Net income at large New York City banks
rose faster in 1972 than in 1971 despite rela-
tively weak loan demand over most of the year.
Loan income at these banks increased only 3.9
per cent as compared with 9.5 per cent for all
member banks. Income from foreign branches
of these banks, however, rose much more than



334 FEDERAL RESERVE BULLETIN :i MAY 1973

TABLE 4

CONSOLIDATED REPORT OF INCOME FOR 1972 AND 1971 FOR MEMBER BANKS GROUPED BY CLASS

In millions ol dollars

Item

OpiTiitiiiK int'oiiH'—Tot til

Loans:
IniciL'st iiiul k'i's
l-rdi-nil hinds sold and securities

purchased iiiuk'r rcsuk'
agreement

Si\:ur ilies:
1 .\eliidmj1, trailing ;K count in

COUk'l
(' S Treasury securities . ...

pora l io rs
States antl political suhdi \ i

sions . .
Oilier securities

1 rust depaiImcnl
Service chan'.cs "in deposit ;ie

counts .
Othci chaises, lees, etc
(> lhc j n p c i ; i l in« ' i n c o m e :

O n t r a d i n g a e r i i u n t ( ne t ) . . . .
O t h c i . . . .

Operating expanses—Total

Salaries and wa^cs ol ollicers and
employees

(MJicci and employee henelits ..
Interest (in

l ime and sa\ hu's deposits . .
lederal tunds purchased and se

t )ther borrowed money . . .
('apital mites and debentures . .

Net occupancy expense
I ' l imit ine, equipment, etc. .. .
Provision Idr loan kisses
Other operating expenses

Income bclore ineoni i | taxes and si:
cm Hies j-'ains 01 losses

Applicable income la\es
Income hehne secuiitics $'.ains or

losses . .
Net securities uains or lossesf ) alter

taxes . .
Ix l raord ina iy charges ( ) or credits

alter ta.\cs
/.c.v.v minority interest in consolidated

subsidiaries .
Net mcomc
( ' a s h d i v i d e n d s d e c l a r e d . . .

Ratios (per cent):
To equity capital ( incl . resei\esi :

Income (alter taxes) hetore se
cnritii 's trains 01 losses . . .

Net ineonie

Al l il lembel
banks

1072.

.11,335

\<>.')<n

7')-l

2.4 12

7M)

2,70')
2J4

1,2(>'>

')(] I
Xd)

2^.4
1,1 6K

25,ft.W

(i.()20
1 .07 t

I0..SU

1 ..W!
102
1X4

1 .JS')
X4X
767

.1,4X6

.S ,6'J6
I..VS6

4,:l4O

46

14

1 1 .

4,400
I.XW

10."iX
10 S4

l')7 1

28,670

IX, ,M7

677

2.4.14

57X

2.46X
1X2.

1. 1X2

X')(i
•yys

140
X02

23,346

5,66(i
l)7:i

<).42(i

1 .07,1
127
12.1

1,1.10
7 l)7
6X1

.1..14X

5,.!2.S
1.14')

1,')76

111

.!

< 1 1

4. 1 17
1 .'JOS

10.22
10.60

New Yi

10 72

4,992

.1,1X0

4X

260

.11

.14 1
.14

.174

74
107

10.1
4.1<)

3.915

')»')
2 17

1.262

:i(i i
21
so

251
10"
IS 8

407

1,077
206

7SI

?

7XX
.110

0.72
0.XI

nk City

1 07 1

4,725

l.O.vl

s.s

272

40

!0X
.12

I6X

6X
120

1 12
207

3,700

056
200

1.145

200
.10
.IX

2IX
102
I2X

575

1,025
.UN

706

7

7

706
466

0.51
0.51

l,a.Ke

City ol

1072

1,285

804

45

77

10

122
<)

07

7
:'s

(l.l

1.021

207
I I

• 1 1 8

120
12

4
50
26
.16

100

264
5X

205

4

1 1 1

2.01
122

O.XO
0.6X

lanks

( hica>:o

107 1

1,175

727

1 |

87

1 1

101
7

xo

6

25

56
.15

922

105
.1')

162

102
1 1

2
4d
25
:<4

106

2 5 •'

71

1X2

1

1X8
7X

0 .5X
o.xx

Oilier

1072

11,679

' , 600

.10(1

757

160

0 15
7.1

507

1 t.S
41 1

1 12
400

9,679

2,205
.106

.1,704

7.12
51
00

•15 1
.117
204

1.260

2.000
511

1,4X7

s

T

• 1 •

1,184
7 10

10.24
10.2.1

1071

10,678

6,0.17

201

V6X

\.'?

X65
( O

461

.1 14
177

151
.1(15

8,822

2 ,141
.150

.1.475

56X
6 1
56

40.1
.102
255

1,201

I.X56
•kr>

I..I88

IX

I

• i

1,420
7 16

10. IX
10. -IX

Al l
ha

1072

13,378

X.40.1

.110

1..U8

52.0

I..H2
1 17
20 1

4XX
.117

16
257

11,(12,1

2,5.10
4 1 0

5,0.10

I(i5
IX

41
508
106

270
1 .620

2..155
4XX

I.X67

5X

1 1 1

1.02.7
6XX

10.X6
1 1.24

ither
i k s

1071

12,093

7,601

20X

1.307

406

1.104
77

261

4X7
274

21
16.1

9,90 1

2,.175
.176

4.444

104
15

26
46,1
.16X
261

1,466

2,101
40 1

1,600

0 1

1 1 )

1 ,704
648

10. Wi
1 1 .20

'Less than S500,00(). N o i l r i j ju tcs may not add to lolals because ol rounding.
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in oilier recent years. Chicago hanks experi-
enced a more rapid increase in income from
loans (ban New York hanks, hul interest ex
penses on lime and savings accounts and Federal
IUIKI.X purchased (which are a greater proportion
of operating expenses for Chicago hanks) rose
even more rapidly. As a result, net income for
large hanks in Chicago was up ahout l() ])er
ccntage points less in 1972 than in 197 I.

Net income at other large hanks rose nearly
i percentage points less in 1972 than in I'J71
while thai of "a l l other hanks." a group that
includes many small hanks, rose at close to the
same rate in hoth years. A major factor contri
lulling lo the reduced earnings growth at oilier
large hanks was the turnaround from sizable net
gains on securities transactions in 1971 to net
losses in 1972. ! !



Yields On
Recently Offered Corporate Bonds

A scries of yields on recently ollered corporate
bonds has been developed as a companion series
to the index of yields on newly issued corporate
bonds (see BUI.I.HTIN for September 1972).
Monthly and quarterly data for 1965 to 1973
and weekly data for 1973 are shown in Table
I.1 Data for this series will be published in the
statistical section of the Ui;u.i-TIN.

The yield series on recently olfercd bonds
relies on the procedures and the model underly-
ing the companion series of yields on newly
issued bonds. That series is estimated lor 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 Service, Inc., and by Standard and
Poor's, Inc., thai carries 5-year call protection
and is underwritten by a process of competitive
bidding. New corporate debt issues with char-
acteristics other than those of the standard bond
are included in determining the newly issued
yield series by using a nonlinear regression model
to calculate the basis-point values of the heter-
ogeneous characteristics. Details of the model,
the estimation procedures, and a discussion of
the results are presented in a Federal Reserve
Stall Fconomic Study, •'Obtaining the Yield on
a Standard Bond from a Sample of Bonds with
Heterogeneous Characteristics," by James I..

'This sci it's w;is developed by .lames I.. Kichline,
I'. Michael l.iiiih. ;nul Beryl Deck.

Weekly (.him beginning January IWO arc available
upon request Irom C;i[iil;il Markers Section, Division
dl Research and Statistics, Hoard of Governors ol the
Federal Reserve System. Washington, D.C. 2().'S.'S1.

Kichline, P. Michael l.aub, 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
employed in the calculation of that series only
in the week in which they are initially ollered
to investors; bonds in the recently ollered scries
are the same as those in the newly issued series,
but they are employed in calculating the series
for each of the first 4 weeks after termination
of underwriter price restrictions.2 Second, yields
on bonds in the newly issued series are based
on prices asked by underwriting syndicates;
yields on recently ollered bonds, on the other
hand, are based on prices determined in the free
market and hence approximate market clearing
prices. Third, yields on recently ollered bonds
are derived from quotes at the close of trading
on Friday, while new issues may be offered on
any day of the week. Fourth, no adjustment is
made for type of underwriting in the recently
ollered series because such dill'erences as may
exist due to the underwriting process arc as-
sumed not to exist in market determined yields.

"During the 4 week interval trailing is generally active
and reliable quotes are usually available. In addition,
coupons on the honils in the series do not tliller appre-
ciably from coupons on bonds in the new issue market.
In contrast, bonds outstanding lot significantly longer
periods ol lime often have thin markets and may cany
noncutrent coupons, lioth ol these factors inlluence the
vield and olten make seasoned yield indices less seusi
live to current market developments and. at limes, less
representative of the underlying market situation.
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TABLE 1

RECENTLY OFFERED AAA UTILITY BONDS
In ju'i cent

I an
lvl>. .
Mill. ..
A pi
Mav ..
.Hun1 . .
.lulv .
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Sept. ..
( K l . ..
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Q 1
O '
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.4 1
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.4 1
44

.SI

.S(l
S9

.S4
69
74

42
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I96X
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1
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The Structure of Reserve Requirements

It is a pleasure lor me, hoth as a citi/.cn and
as a (iovcrnineiit ollicial, to join in the deliher
ations of (his Council. We share many common
objectives and we lace common problems. Of
course, our views have not always agreed in
the past, and I doubt if the future can or will
be entirely dillerent. It is important, never-
theless, that we make a conscientious ell'ort to
understand one another's perceptions of the
problems we lace. If we do so, we will generally
find a path to lair ami constructive solutions.

One gratifying demonstration of that fact has
taken place in recent weeks. 'The Committee on
Interest and Dividends recently issued guide
lines on the so-called "dual prime rale." In
response to my imitation, bankers from all over
the country met with the committee and its stall'
to ponder the dillicullies surrounding the prime
rale in the current environment and to seek a
solution that could best serve the public interest.
I am especially grateful to two of your leaders.
Hugcne Adams and Rex Northland, for giving
so generously of their time and wisdom to make
the lending rate guidelines fair and workable.
And I also want to note that the banking industry
has acted prudently in complying with the com
mittee's request to move gradually and can
tiously in adjusting, the prime loan rate for large
businesses. Such a moderate response adds to
national confidence in the public responsibility
of banking leaders.

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

N o i l . . A d d r e s s hy A i l l i u r I1. H u m s . C h a i r m a n .

H o a r d ol ( i n v e n t o r s ol i h c l i ' d c i a l R e s e r v e N y s l c n i .

h c l o l C l i l C ( l O V t ' l I l l t l J 1 , C o u n c i l N p i i l l ! . 1 M t V l i l U 1 . , A l l K ' l i

fan Hankers Association. White Sulphur Spiim.'s. YWsl
Virginia. April 2(>, ll'7.(.

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

'This is a subject of substantial interest to the
managers of commercial banks. It is also a
matter of considerable importance to those ol
us concerned with the Nation's economic and
financial policy, for reserve requirements can
influence in fundamental ways the effectiveness
of monetary policy, the cost of linancial inter
mediation, and the allocation ol savings among
competing linancial institutions.

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

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

Required reserves, however, are not really an
important source ol bank liquidity. The reserves
required to back deposits cannot be withdrawn
to linance a rise in loan demand, and they can
supply only a small portion of the funds needed
to accommodate deposit losses. The true and
basic function of reserve requirements is not to
provide liquidity, hut to permit the federal
Reserve to control the supply of money and
credit so that monetary policy can ellectively
promote our national economic objectives.

To achieve good management over the supply
of money and credit, reserve requirements must
be met by holding assets whose aggregate vol
lime is under the control of the federal Reserve.
Whatever their role may be in protecting bank
liquidity, I lie reserve requirements set by the
various States do not meet ibis test. This is a
serious defect, since the principal reason for
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reserve requirements is their contribution to
elective monetary policy.

Judged by this criterion, the present structure
of reserve requirements leaves much to be de
sired. Reforms are needed to increase the preci-
sion 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 of monetary controls more equitably
among the financial institutions that participate
in the payments mechanism.

The Federal Reserve Hoard 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 I) to carry out substantial improve-
ments in the structure of reserves that are re-
quired to be held against the demand deposits
of member banks.

As you know, the I'ederal Reserve A d sped
lies that the Hoard must distinguish between
reserve city banks antl other members in the
establishment of reserve requirements. Until
November l')72, the principal determinant of
a bank's reserve status was its geographic loca-
tion. Hanks in principal linancial 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 inequitable. Some large banks in
cities of substantial si/e enjoyed the lower re-
serve requirement on demand deposits applica-
ble (o country members. At the same time, Iliere
were some small banks in major linancial
centers that had to cany the higher reserve
requirement imposed on reserve city members.
Over the years, exceptions had been granted in
so many cases- each of them probably justified
but dillerent from most others--that the princi-
ples underlying the reserve classification of
member banks could no longer be readily dis-
cerned.

The Hoard moved last year to eliminate these
capricious elements in reserve classification by

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

This reform was a major step forward in the
creation of a more rational and equitable struc-
ture of reserve requirements. Yet, much more
remains to be done.

One of the principal steps needed is to apply
equivalent reserve requirements to member and
nonmember banks. At present, nonmember
banks are not required to hold reserves in the
form of deposits at the I'ederal Reserve Hanks,
as member banks do.

In many States, percentage reserve require
ments for nonuiember banks are comparable to
those for I'ederal Reserve members. However,
the reserves required of nonineinber banks
usually may be carried as correspondent bal-
ances, or even in the form of Government
securities. When reserves are held as corre
spondeut balances at a member bank, that bank
is of course required to support these balances
with reserves that consist either of vault cash
or cash at I he I'ederal Reserve. Mill in such a
case the si/e 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 hanks 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
I'ederal Reserve's control over the monetary
aggregates becomes less precise than it can or
should be.

The magnitude of this problem is difficult to
assess, since nonniember banks submit statisti-
cal reports to supervisory authorities infre-
quently. Annual data, however, suggest a sub-
stantial variability in the relative growth rates
ol member and nonmember banks. Over the past
decade, increases in the volume of checking
deposits at nonmeinber banks accounted for
around 40 per cent of the total rise in checking
deposits. Mut the proportion was as low as



STRUCTURE OF RESERVE REQUIREMENTS 341

one tenth in 1962 and as high as three fourths
in 1969. Variations of this magnitude add to
uncertainty about (lie cHects of open market
operations on hank credit and deposits, on the
cost and availability ol loanable funds, and
hence also on the level of aggregate demand
for goods and services.

This source of imprecision in monetary con-
trol has become more worrisome as the propor-
tion of bank deposits held at member banks has
declined. In 1945, K6 per cent of total conimer
eial bank deposits was held by mem her banks.
The ratio had fallen to SO per cent by 1970 and
to 7S per cent by the end of last year.

In parl, this trend reflects the relatively rapid
growth of population in areas served by non
member banks, particularly suburban areas. The
major causal factor, however, is the competitive
disadvantage that is imposed on member banks
by requiring them to hold reserves against de
posits in the form of vault cash oi as deposits
at the Federal Reserve. For nonmember banks,
required reserves are. in cll'ect, earning assets
even when they are held as demand balances
with other commercial banks, since these bal
ances normally also serve as a lorm ol payment
for services rendered by city correspondents.

One consequence ol this inequity is an incen-
tive lor member banks to withdraw from the
Federal Reserve System, or for newly chartered
State hanks to avoid Federal Reserve member
ship. Since I960, about 700 banks have left the
System through withdrawal or mergers. Just
over 100 State-chartered banks have elected to
join the System since I960; nearly 1.500 others
receiving new charters chose to remain outside
the System.

And the trend continues. During 1972. live
banks with deposits of SI00 million or more
withdrew from Federal Reserve membership. Of
the 212 new commercial banks receiving State
charters last year, only H elected Federal Re
serve membership.

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

against demand deposits particularly for small
member banks that compete actively with non
members. Recently, a seasonal borrowing priv
ilegc at the discount window was established
for member banks that have insullicient access
to the national money markets. This, too, should
make membership more attractive. Never
Iheless, there are limits to measures of this kind
thai can be taken under existing legislation.

The erosion of membership in the Federal
Reserve System is therefore a serious problem.
It reduces the precision of monetary control, as
I have already noted. It may. in time, also
weaken public confidence in the Nation's central
bank and in its ability to maintain a stable
currency and a sound banking, system. And it
has already reduced the potential for using,
changes in reserve requirements as an elleclive
instrument of monetary policy. When a large
and increasing proportion of total bank deposits
is left untouched by changes in the reserve
requirements prescribed by the Hoard, that alone
is a fact of some significance. The greater loss,
however, arises because the Hoard must use
changes in reserve requirements sparingly as an
instrument of monetary policy, since an increase
in required reserves would worsen the conipeli
live disadvantage ol' member banks anil thereby
threaten a further erosion of membership.

This inhibition has been unfortunate, for there
have been times v. hen. the prompt and pervasive
impact ol 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 noinneniber banks, the Federal
Reserve has sometimes had to turn to other,
perhaps less elleclive. measures to achieve its
objectives.

These considerations argue persuasively, I
believe, that reserve requirements on demand
deposits at nonniembei banks should be the
same as those faced by Federal Reserve
members. Continuation of the present stale of
all airs is inequitable, and it also weakens moii
etary control. These diflicullies will become
more acute in the years to come if corrective
legislative action is not forthcoming..

The proposal to treat member and nonniembei
banks alike for reserve purposes is not new. Its
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substance was embodied in (lie recom
inendalions of a congressional committee
chaired by .Senator Douglas in 1950, repealed
in 1952 in the recommendations of a congres-
sional committee chaired by Congressman Pat
man, endorsed hy the Commission on Money
and Credit in 1961, reaHirnied by the ['resident's
Committee on Financial Institutions in 1963,
ami restated again in (lie 1971 report ol the
President's Commission on Financial Structure
and Regulation. Since 1964, the Federal Re
serve lias repeatedly urged the Congress to bring
all insured commercial banks under the same
reserve requirements, and to provide all these
banks with equal access to the discount window.

I am aware that this proposal is not viewed
with favor by many segments of the banking
community, and that is the major reason why
this needed relorni has been delayed. The pro-
posal would be more palatable to bankers if
some part of (lie Hoard's reserve requirement
against demand deposits could be held in the
form of an earning asset, such as U.S. Govern-
ment securities. I do not want to rule out that
possibility categorically. Simple honesty, how
ever, compels me to state thai, however attrac-
tive reserve requirements in that form may be
from the standpoint ol' bank earnings, they can
not serve a useful function in monetary man
agement. As I noted earlier, 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 Hoard's rec
ommendalion is simple and straightforward
namely, that equivalent reserve requirements
should apply to all deposits that cllectively serve
as a part of Hie public's money balances. Recent
ellorls of nonbank depositary institutions to
evolve new modes of money transfer make
adoption ol this principle a mailer of SOUK:
urgency. II legislative action is delayed, we mav
soon find a much larger share of money transfers
taking place at institutions outside the reach of
the Hoard's reserve requirements.

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

subject to a negotiable order of withdrawal a
"NOW account" that resembles closely an
interest bearing checking account. In Calilor
nia, savings and loan associations are seeking
direct access to an electronic money transfer
system operated by California banks. Access to
the system would enable these associations to
charge and credit the savings accounts of their
customers in much the same way flint checking
deposits are handled at commercial banks. Other
I onus of third parly transfers are likely to spring
up here and there.

The Hoard believes, and has so indicated in
testimony to the Congress, that Federal regula-
tion should permit developments such as these
to llourish. so that the range of services of
depositary institutions to American families may
be extended. The Hoard believes, however, that
present trends could have significant adverse
ellecls on monetary control unless reserve re
quirenients established by the Federal Reserve
are applied to all deposit accounts involving
money-transfer services. Failure to do so would
also have damaging elfects on competitive re I a
lions between commercial banks and nonbaiik
thrill institutions.

Universal application of reserve requirements
to all deposits providing money -transfer services
need not mean a uniform percentage require
inent on all these deposits. There may be a
reasonable basis for lower reserve requirements
on savings accounts with third party transfer
privileges than for deposits that carry lull
checking account powers. There may also be a
reasonable basis for retaining the principle of
reserve requirements graduated by si/e of the
depositary institution. Lack of uniformity of
reserve requirements on similar deposits does,
however, pose potential problems for monetary
control.

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

The appropriateness of reserve requirements
on commercial bank time and savings deposits
has been a subject of debate over the years. It
has been argued that cash reserves against time
deposits are not essential for purposes of mone
lary control and therefore should be abolished
as an unnecessary impediment to iulerme



STRUCTURE OF RESERVE REQUIREMENTS 343

dkition. Yet, some observers lake (lie position
that reserve requirements for commercial hank
time deposits should be increased lo the same
level as the requirements for demand deposits,
so that shifts of funds between the two deposit
classes would not alter the relationship of bank
reserves to bank credit and the money supply.

The merits of these conflicting!, arguments arc
difficult to evaluate. Ai present, there is 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 of
aggregate demand. Still, the potential for such
shifts may be increasing with the proliferation
of new financial services that facilitate transfers
from one type of deposit to another.

Removal of reserve requirements against time
deposits would, therefore, seem unwise at this
time. And in any event, elimination ol statutory
authority lo impose reserve requirements against
time and savings deposits would take away a
weapon of monetary policy that is potentially
useful for containing increases in 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 wil l persist about the desira
bility of similar requirements against savings
accounts at nonbank thrift institutions. At
present, extension of reserve requirements to
savings accounts at nonbank intermediaries docs
not appear to be needed for reasons of monetary
control. There have been times when shifts of
funds between banks and nonbank interine
diaries have had a disturbing influence on the
mortgage market. Hut those shifts have not
produced serious problems for monetary 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
equal reserve requirements on time and savings
deposits at all financial institutions is stronger,
liven on this ground, however, it should be kept
in mind that the diversified services that com
mercial banks offer their customers give them

an advantage in bidding for time and savings
deposits an advantage that probably still re
mains after the costs of holding cash reserves
are taken into account.

However, if recent trends continue, the in
creasing provision of nioney-transler services by
nonbank thrift institutions will blur the distinc
tion between commercial banks and nonbank
intermediaries, just as it blurs the distinction
between checking and savings accounts. As
nonbank depositary institutions become more
like commercial banks, the basis for differences
in reserve requirements wil l be weakened and
so too will the justification for differences in
tax and regulatory treatment.

Public policy must take account of the com
petilive forces that are altering the structure of
our Nation's depositary institutions and the
character of I he services they supply. The need
for legislation authorizing identical reserve re-
quirements on demand deposits at member and
nonniember banks is of long standing. The time
for bringing NOW accounts and any other de
posits offering money transfer services under
the Hoard's reserve requirements is clearly at
hand. And if the distinctions between commer
cial banks and nonbank financial institutions
gradually fade away, regulatory authority to
equalize the treatment of lime and savings de
posits for reserve purposes will also be needed.

Knabling legislation lo accomplish these ends
should allow flexibility in implementation. The
transition lo a new and more appropriate system
of reserve requirements should be designed so
as lo minimize the adjustment problems of indi
vicinal institutions, and also to permit the regu-
latory authorities lo monitor the ellecls of
changing reserve requirements on financial
markets and on economic activity. Abrupt
changes in the structure of reserve requirements
arc unnecessary and would probably be unwise.
The need, as I see it, is for a gradual transition
lo a reserve structure that will accomplish two
objectives: first, ensure adequate control over
the supply of money and credit in the years to
come; and second, establish an equitable shar-
ing among financial institutions of the costs of
monetary control. 1 I



Record of Policy Actions
of the hederal Open Market Committee

Records of policy actions taken by the Federal Open Market
Committee at each meeting, in the form in which they will appear
in the Hoard's Annual Report, are released approximately 90 days
following (he date of the meeting and are subsequently published
in the Federal Reserve Hi'i [ I I I N .

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

Policy directives of the Federal Open Market Committee arc
issued lo the Federal Reserve Hank of New York the Hank
selected by the Committee to execute transactions for the System
Open Market Account.

Records of policy actions have been published regularly in the
I $ i .11 i i-TiN beginning with the July 1067 issue, and such records
have continued to be published in the Hoard's Annual Reports.

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

Current economic policy directive
Ksliniatcs 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 fourth quarter of 1972, and growth appeared to he continuing
at a substantial, although less rapid, rate in the fust quarter of
l°73. Stall projections suggested that real growth in the second
quarter would remain close to the first-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 earlier data. Industrial production continued
to expand- reflecting gains in consumer goods and business equip-
ment- - and nonl'arm payroll employment rose further; however, the
pace of expansion in output and employment in both December
and January was less rapid 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 nonl'arm economy
which had changed little in the second and third quarters of
I*J72 turned up in the fourth quarter as the advance in output
per inaiihour slowed and the rise in wage rates accelerated. Average
hourly earnings of production workers continued to rise at a
relatively rapid rale in January. In December the rise in over-all
consumer prices slowed; while retail prices of nonfood commodities
and of services advanced at a faster pace than earlier in the year,
average retail prices of foods were about stable. In wholesale
markets, however, prices of meats, eggs, and some other foods
and foodstuffs rose sharply in December, and the rise continued
in January.

The latest stall' projection of real growth in the first half of 1973
was about unchanged from that of 4 weeks earlier, but now the
expected rise in average prices was somewhat larger, in part
because of the substantial increases that had already occurred in
prices of foods and foodstuffs. It was still expected thai expansion
in consumption expenditures, business fixed investment, and State
and local government purchases of goods and services would
remain strong and that business inventory investment would in-
crease further. It was also anticipated that outlays for residential
construction would level of] and then turn down.
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In Foreign exchange markets tlic relative calm I hat had prevailed
lor a number of months was shattered in late January by a scries
of developments, including a decision by the Italian (iovenimenl
to creale a dual market lor the lira in response to capital outflows,
a decision by the Swiss Ciovernnient to lloat the I'rane in response
lo large capital inflows, and release of I ' .S. foreign trade statistics
revealing that the deficit which had worsened in November after
having improved gradually from June through October had re-
mained large in December. Heavy speculative flows out of dollars
into the (iernian mark and some other currencies developed, cul-
ininating in very large purchases of dollars by many central banks
in the process of maintaining their exchange rates within the
internationally agreed limits. On I'ebruary 12, alter consultations
with other major countries, the Secretary of the Treasury announced
that (he United Slates would devalue the dollar by 10 per cent.

At l.'.S. commercial banks, credit demands which had eased
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. Keal estate and consumer
loans continued lo grow at rapid rales, while bank holdings of
securities increased little. In association with the strong demand
lor loans anil lurther advances in market interest rates, some banks
announced increases in their prime rates from 6 lo (V/i per cent
al the beginning of Icbruarv, but in cooperation with the Govern-
ment's stabilization program, the banks rescinded (he increases
pending evaluation ol data on costs and earnings.

The narrowly delined money stock (A'/,)1 changed little in January
alter having increased sharply in December, and growth over the
2 months combined was at an annual rate ol about 6..S per
cent about the same as the rale over the whole 6 month period
from July l°72 lo January I97.V:! Part of Ihe recenl fluctuation
in the growth rale was attributable to a temporary increase in
demand deposits ol Slate and local governments in association with
initial distributions of funds under the Tederal revenue sharing

1 I'livate demand deposits plus eimeiKy in eiivulalion.

' ( i i o w i l l MH's are ea leu la ted on i l k ' basis o l i l k ' d a i l y a \e ra t : e l e ve l in i l k '
lasi m o n t h o l l l i c pel iod r e l a t i ve l o i l i a ! in ihe last n i o i i i h p i e e e d i m 1 t i n : p e r i o d .
M o r e o v e r , they a i r based o n r e \ ised ser ies l o i t l k ' n i o n e t a i y as ' j ' i e j ' a l es , u l n V l i
wo re re leased lo the p u l i l i e in ear ly I v b r u a i y
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program and subsequent shifts of some of these funds into earning
assets, including lime 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 l).5 per cent.

Inllows 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'/2-year, 6V2 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 meeting
had been guided by the Committee's decision to seek hank reserve
and money market conditions that would support slower growth
in monetary 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 (RPD'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
of Treasury financing operations.

The System had acted early in the intcr-mccting period—-prior
to announcement of the terms of the Treasury financing- -to restrain
expansion in reserves provided through open market operations,
and money market conditions had firmed. The Federal funds rate,
which had been about 5% per cent in the days before the January
meeting, rose to about 6% per cent in the latter part of the month
and then fluctuated around thai level. Member bank borrowings

•' A7, plus commercial bank lime and savings deposits other than large dctiomi
nation CD's.
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averaged iiboul S l,2.?5 mil l ion in the 4 weeks ending February
7. compared will) about S I , 200 mill ion in I he preceding 4 weeks.
At the time ol this meeting it appeared that in the January February
period RPD's would grow at a rate near the middle ol the specified
range.

Market interest rates had continued to rise since the Committee's
January meeting, reflecting the further tightening in money market
conditions, widespread expectations of vigorous economic expan-
sion, and uncertainly about the elfectiveness of Phase III of the
economic stabilization program. Short-term rates hat! risen consid-
erably. In early February, however, the market for Treasury bills
was strengthened by actual and expected purchases of bills by
foreign central banks in association with the speculative outllows
from dollars into other currencies. On February u , the last market
day before this meeting, the rate on 3-month bills was 5.44 per
cent, down from 5.76 per cent on February 1 but up from 5.27
per cent on the day before the January meeting.

The rise in interest rates was more moderate for long term than
tor most short-term securities. The volume of new public oll'erings
ol corporate bonds, which had been reduced in December by the
holidays, failed to rebound in January and appeared likely to remain
at a reduced level in February. The volume of new State and local
government bonds also changed little in January, and it appeared
likely to decline in February.

The Committee agreed that the economic situation called lor
growth in (he monetary aggregates over the months ahead at
somewhat slower rates than had occurred on average in the past
6 months. The members took note of a stall analysis suggesting
that the sharp further advance in short term interest rates that had
occurred in recent months would probably retard growth in the
demand lor money over (lie months ahead. The analysis also
suggested thai in the February March period the Committee's
objectives for monetary growth might be fostered by pursuing
growth in RI'D's at an annual rate within a range ol 0.5 to 2.5
percent and thai attainment of RIM) 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 avoided unless RPD's in the February March period
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appeared to he declining at an annual rate of more llian 2.5 per
cent. Specifically, the members decided that operations should be
directed at fostering RIM) 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 of possible credit
market developments and international developments, and (hat
allowance should be made in operations if growth in the monetary
aggregates appeared to be deviating from an acceptable range, ll
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-
tives and constraints.

The following current economic policy directive was issued to
the l-'ederal Reserve Hank of New York:

'I'he information reviewed ;il lliis meeting suggests continued
substantial growth in real output of goods anil 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. In recent
months wage rales have increased at a relatively rapid pace, and
unit labor costs turned up in the fourth quarter of I972. The rise
in consumer prices slowed in December when retail prices of foods
changed little, but prices of foods and foodstulls at earlier stages
ol distribution rose sharply in both December and January. The
excess of U.S. merchandise imports over exports remained large
in December. Heavy speculative movements out of dollars into
German marks and some other currencies developed in late January
and early I'ebruary. On lebruary 12 the Government announced
that the United States would devalue the dollar by 10 per cent.

The narrowly delined money stock changed little in January after
having increased sharply in December, and growth over the 2
months combined was at an average annual rate ol about (>'/• per
cent. Growth in the more broadly delined money stock slowed less
abruptly from December to January as inflows of consumer-type
lime and savings deposits to banks accelerated. A sharp and pcrva
sive increase has taken place in bank loans to businesses. In recent
weeks market interest rales generally have risen further, with in
creases substantial for short-term rates and relatively moderate for
long-term rales. Most recently, however. Treasury bill rates have
moved back down under the influence ol loreign official buying,.
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In lighl of ilk' 101 c<1,i>injz developments, it is Ihe policy of ilu1

Federal Open Market Committee to foster financial conditions con
sonant willi tin1 aims of the economic stabilization program, includ-
ing further abatement of inllationary pressures, sustainable growth
in real output and employment, and progress toward equilibrium
in the eoimtry's balance of payments.

lo implement this policy, while, taking account ol possible
domestic credit market and international developments, the Com
iniltee seeks to achieve bank reserve ami money market conditions
that will support somewhat slower growth in monetary aggregates
over llie months ahead than occurred on average in Ihe past (i
mouths.

Voles lor this action: Messrs. Hums, Hayes.
Brimmer. Hueher. Coldwell, Fasthurn, Macl.aurv.
Mitchell. Uobertson. Sheehaii, and Whin. Voles
against this action: None.

Absent and not voting: .Mr. Daane.

Developments subsequent to the meeting made it appeal that
RI'D'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 finned and the federal funds rate had averaged close to (i-V\
percent for two successive weeks. On March I, 197.K the members
agreed that the weekly average Federal funds rate should be
permitted to rise somewhat further if necessary to limit growth
in KIMVs.



Law Department
Statutes, regulations, interpretations, and decisions

EXTENSIONS OF CREDIT BY
FEDERAL RESERVE BANKS

Tin.1 Hoard has revised Regulation A, "Ad
vanccsand Discounts hy Federal Reserve Hanks",
effective April I" , 197.!.

The heading of Part 201 is changed to read "Fx
tensions ol (.'red it hy Federal Reserve Hunks", and
sJS 201.0 through 201.6 are revised to read as set
forth below.

SFCTION 201.1 AUTHORITY AND SC'OI'F

This Part is issued under section H and other
provisions of the Federal Reserve Act and relates
to extensions of credit by Federal Reserve Hanks.

SFCTION 201.2 (IFNFRAF PRINCIIM ,FS

(a) Accommodation of credit needs of indi-
vidual hanks. Fxtending credit to member banks
to accommodate commerce, industry, and agricul-
ture is a principal I unction of Reserve Hanks.
While open market operations and changes in
member bank reserve requirements are important
means of alfecting the overall supply of bank
reserves, the lending function of the Reserve
Hanks is an effective method of supplying reserves
to meet the particular needs of individual member
banks.

(b) KHiTt on overall monetary ;ind credit
conditions. The lending functions of the Federal
Reserve System are conducted with due regard to
the basic objectives of the Fniploymenl Act of
I'Mft and the maintenance of a sound and orderly
linancial system. These basic objectives are pro-
moted by influencing; the overall volume and cost
of credit through actions alfecting the volume and
cost of reserves to member banks. Honowing by
individual member banks, at a rate of interest
adjusted from time to time in accordance with
general economic and money market conditions,
has a direct impact on the reserve positions of the
borrowing banks and Ihus on their ability to meet
the needs of their customers. However, the ell'ects
of such borrowing do not remain localized but

have an important bearing on overall monetary and
credit conditions.

(c) Short-term adjustment credit. Federal
Reserve credit is available on a short term basis
to a member bank, under such rules as may he
prescribed, lo such cxlenl as may be appropriate
to assist such bank in meeting temporary require-
ments for funds or to cushion more persistent
outllows of funds pending an orderly adjustment
of 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 seasonal needs
for funds arising from a combination of expected
patterns of movement in its deposits and loans.
Such credit will ordinarily he limited to the amount
by which the member bank's seasonal needs ex
ceed 5 per cent of its average total deposits in
the preceding calendar year and will he available
if (I) the member bank has arranged in advance
lor such credit for the lull period, as far as possi-
ble, for which the credit is expected lo be required,
and (2) the Reserve Hank is satisfied that the
member bank's qualifying need for funds is sea
sonal and will persist for at least eight consecutive
weeks. In making such arrangements for seasonal
credit, a Reserve Hank may agree to extend such
credit for a period of up lo °0 days,' subject lo
compliance with applicable requirements of law
at the time such credit is extended. However, in
the event that a member bank's seasonal needs
should persist beyond such period, the Reserve
Hank will normally be prepared to entertain a
request by the member bank for further credit
extensions under the seasonal credit arrangement.

(e) KiiiiTKuiu-y credit for member banks.
Federal Reserve credit is available to assist
member banks in unusual or emergency circum
stances such as may result from national, regional,
or local difliculties or from exceptional circum
stances involving only a particular member bank.

1 As provided m the \;i\\ and in Iliis. I'aM. Ilk' maturi ty ol
advances to meniher hanks is l imi ted to ()() days, except as
provided in $ 2(11 . Kl i ) ol this I'nit.
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(I) Kmcrgency credit for others. Federal Re
serve credit is available to individuals, partner
ships, and corporations (hat are not member banks
in emergency circumstances in accordance with §
.701.7 of this Part if. in the judgment of the
Reserve Hank involved, credit is not practicably
available from other sources and failure to obtain
such credit would adversely alleet the economy.

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

(h) Compliance with law and regulation. All
credit extended pursuant to this I'arl must comply
with applicable requirements of law and of this
Part. Among other things, the law requires each
Reserve Hank (1) to keep itself inlormed 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 for the speculative carrying of or
trailing in securities, real estate, or commodities
or lor any other purpose inconsistent with the
maintenance of sound credit conditions and (2) to
give consideration to such information in deter
mining whether to extend credit.

SECTION 201 ..̂ ADVANCE'S TO MliMlil'R
HANKS

(a) Advances on obligations or eligible paper.
Reserve Hanks may make advances (o member
banks for not more than 90 days if secured by
obligations or other paper eligible under the Fed-
eral Reserve Act for discount or purchase by
Reserve Hanks.

(b) Advances on other security. A Reserve
Hank may make advances to a member bank lor
not more than lour months if secured to the satis-
faction of the Reserve Hank, whether or not se-
cured in conformity with S 201..?(a), but the rate
on such advances shall be at least one half of one
per cent per annum higher than the rate applicable
to advances made under fj 20I..Ua).

SIXTION 201.4 DISCOUNTS FOR MFMHFR
HANKS

II a Reserve Hank should conclude that a
member bank would be belter accommodated by
the discount of paper than by an advance on the
security (hereof, it may discount for such member
bank any paper endorsed by the member bank and
meeting the following requirements:

(a) Commercial or agricultural paper. A note,
draft, or bill of exchange issued or drawn or the

proceeds of which have been or are to be used
( I) in producing, purchasing, carrying, or market
ing goods in the process ol production, maniifac
ture. or distribution, (2) for the purchase of serv-
ices, G) in meeting current operating expenses ol
a commercial, agricultural, or industrial business,
or (4) for the purpose of carrying or trailing 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 (ii) the proceeds of such paper have not been
and are not to be used merely for I he purpose ol
investment, speculation, or dealing in stocks,
bonds, or other such securities, except direct obli
galions of the United States.

(b) Hankers' acceptances. A banker's accept-
ance ( 1) arising out of an importation or exporta-
tion or domestic shipment of goods or (he storage
of readily marketable staples or (2) drawn by a
bank in a foreign country or dependency or insular
possession of the United Stales for the purpose
of furnishing dollar exchange; provided that such
acceptance complies with applicable requirements
ol section \.\ of the Federal Reserve Act.

(c) Construction paper. A note representing
a loan made to linance construction of a residential
or farm building, whether or not secured by a lien
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, il accompanied by an agreement requiring
some person acceptable to the Reserve Bank to
advance the lull amount ol the loan upon comple-
tion of such construction.

SICCTION 201.5 GFNI;RAI.RF;QUIRK\IF:NTS

(a) Information. A Reserve Hank shall require
such information as it deems necessary to insure
that paper tendered as collateral or for discount
is acceptable and meets any pertinent eligibility
requirements and that the credit granted is used
consistently with this Pail.

(h) Amount of collateral. A Reserve Hank shall
require only such amount of collateral as il deems
necessary or advisable.

(c) Indirect credit for noiimcmher hanks.
lixeept with the permission of die Hoard of (iov
ernors, no member bank shall act as the medium
or agent of a iioniiiembcr bank (other than a
Federal Intermediate Credit bank) in receiving
credit from a Reserve Hank and, in the absence
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i)l' such permission, a member bank applying for
credit shall be deemed ID represent and guarantee
that il is not so acting.

(di Limitation us to one oblijjor. lixcept as
to ticilil granted under § 20 I..Mb), a member bank
applying lor eredil shall be deemed to eerlily or
guarantee (hat as lonj1 as the eredil is outstanding
no obligor on papei tendered as collateral or lor
discount will he indebted to it in an amounl ex
cccding the limitations in section 5200 of the
Revised Statutes ( 12 l.'.S.C. § 84), which lor this
purpose shall be deemed to apply to State member
as well as national banks.

SUCTION 201.6 I I ; D I ; R A I . INTI'KMI;I)IA'LT;
C R H D I T HANKS

A Reserve Bank may discount I'or any I'ederal
Inlermecliate Credit bank I 1) agricultural paper, or
(2) notes payable to and bearing, the endorsement
of such I'ederal Intermediate Credit bank covering
loans or advances made under subsections (a) and
(h) ol S 2..* of the I •'arm Credit Act of 1971 (12
U.S.C. S 2.074 I which art' seeured by paper cligi
hie I'or discount by Reserve Hanks. Any paper so
discounted shall not have a period remaining to
maturity of more than nine months or bear the
endorsement of a nonmember Slate hank.

SUCTION 201.7 I :MI;R( ; I :NCY CRI :DIT I OR
OTIII'RS

In emergency circumstances a Reserve Hank
may extend credit for periods of not more than
90 days to individuals, partnerships, anil corpora
lions (other than member banks) on the security
of direct obligations of the United Slates or any
obligations which are direct obligations of, or full}
guaranteed as to principal and interest by, any
agency of the United Stales, at such rate in excess
of the rale in elleel at the Reserve Hank for
advances under S 201..Ma) as its board of directors
may establish subject to review and determination
of the Hoard ol (iovernors.

RIJLI-S RliCiARDINCi DliLUtiATION Of
AUTHORITY

The Hoard has delegated to the Reserve Hanks
the authority to approve bank holding company
formations involving more than one bank and
acquisitions hv bank holding companies ol existing,
banks and hank mergers, and has set forth stand
ards within which this authority may be exercised.

In order to accomplish this delegation § 265.2(1)
(28) is addeil and § 265.2(1) (22) and (24) are
amended to read as follows, effective with respect
to applications accepted by the Reserve Hanks
after April 2.*, 197.1:

SI 'CTION 265.2 SI 'HCIHC FUNCTIONS
i)i:i.i:crAii:i) T O H O A R D I;MI'I .OYI;I ;S A N D

IT:DI;RAI. KKSIIRYT. HANKS
• i : * * * *

(I) Ksich I'i'deral Reserve Hank is authorized.
as to member banks or other indicated organizat ions
headquartered in i(s district, or under suhparagraph
(25) of this paragraph, as to its ollieers:

:•: ••: I- + :•:

(22) Under the provisions of section .Ma)(l) of
the Hank Holding Company Act (12 l.'.S.C.
1842), to approve the lormation of a bank holding
company through the acquisition by a company
of a controlling interest in the voting, shares of
one or more banks, if all of the following eondi
lions are met:

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

(ii) all relevant departments of the Reserve Hank
recommend approval.

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

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

(v) any oiler to acquire shares of the hank or
hanks involved will be extended to all shareholders
of the' same class on a substantially equal basis.''

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

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

(a) an agreed plan for amortization of (he debt
within a reasonable lime exists, such period nor
inally not exceeding. 12 years.

• ' I . e s s | h : m ;il "I Ihe
• i ieqinicd p i o w d e d lli;i
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I w i i r r i ' a jMi'i iU'i I H I I I I I K ' I o l s h i n e s
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(h) the interest rate on any lo;m ID purchase the
hank shares will he comparable with other slock
collateral loans by the lender to persons of com
parable credit standing.

(e) no compensating balances, specifically at
Iribulable to the loan, will he deposited in the
lending institution and the amount of any cone
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 to (lie proposed subsidiary
bank.

(viii l the Reserve Hank determines that the
managerial and financial resources, including the
equity to debt relationships, of Applicant, its ex-
isting subsidiaries, and any proposed subsidiary
bank, are adequate, or will he adequate within a
reasonable period of lime after consummation of
the proposal, and any debt service requirements
to which the holding company may be subject are
such as to enable it lo maintain the capital acle
quacy ot any existing or proposed subsidiary bank
in the foreseeable future.

(ix) if Applicant or any of Applicant's existing
or proposed nonbanking subsidiaries compete in
the same geographic and product market as any
proposed subsidiary bank, the icsultiiig organi-
zation will control no more than 10 per cent of
thai product or service line alter consummation
of the proposal.

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

(xi) if Applicant engages, or is to engage, in
nonbanking activities requiring the Hoard's ap
proval under section 4(c)(S) of the Act, the Re
serve Hank imisl also have delegated authority to
approve the section 4(c)(X) activities.

(xii) if the proposal involves the acquisition of
the controlling stock of only one bank, and any
debt is incurred by the holding company lo pur
chase shares of the bank, ihe 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 slock of more than one bank, Ihe
following additional conditions must be met:

(a) in Ihe event any debt is incurred by Ihe
holding company to purchase shares of any
proposed subsidiary banks, Ihe total amount of Ihe
debi does not exceed 10 per cent of Ihe equity
capital accounts of the holding company.

(b) the Applicant will control no more than 15
per eenl of total deposits in commercial banks in
(he State.

(24) Under Ihe provisions of section .'(a)!.i) of
the Hank Holding Company Act (12 U.S.C.
1842), to approve the acquisition by a bank hold-
ing company of a controlling interest in ihe voting
shares of an additional bank, if all of the following
conditions are met:

(i) no member of the Hoard has indicated an
objection prior to Ihe Reserve Hank's action.

(ii) all relevant departments of Ihe Reserve Hank
recommend approval.

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

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

(v) any oiler lo acquire shares of the bank or
banks involved will be extended lo all shareholders
ol Ihe same class on a substantially equal basis.1

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

ivii) in the event any debt is incurred by Ihe
holding company to purchase shares of any bank
involved in the proposal:

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

(b) Ihe interest rate on any loan lo purchase the
bank shares will be comparable with other slock
collateral loans by Ihe lender lo persons of com
parable credit standing.

(c) no compensating balances, specifically al
Iribulable lo the loan, will be deposited in the
lending institution and the amount of any corre-
spondent account which the proposed subsidiary
bank will maintain with the lending institution
should not exceed Ihe amount necessary lo com-
pensate the lending bank for correspondent serv
ices rendered by il to the proposed subsidiary
bank.
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(viii) the Reserve Hank cleterniines thai I he
managerial and linancial resources, including Ilie
equity t(i debt relationships, of Applicant, ils ex-
isting subsidiaries, anil 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 may be subject are
such as to enable il to maintain the capital ade-
quacy of any existing or proposed subsidiary bank
in the foreseeable future.

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

(x) total nonbank gross revenues of the Appli-
cant and its subsidiaries do not exceed 10 per cent
of total operating income of the company's exist
ing or proposed bank subsidiaries.

(xi) if Applicant engages, or is to engage, in
nonbanking activities requiring the Hoard's ap-
proval under section 4(c)(S) of the Act, the Re
serve Mank must also have delegated authority to
approve the section 4(e)(8) activities.

(xii) in the event any debt is incurred by Appli-
cant to 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 alter consummation of the pro
posal.

(xiii) unless the proposed subsidiary is a
proposed new bank, Applicant will control no
more than 15 per cent of deposits in the State alter
consummation of the proposal.

(xiv) if the bank to be acquired is an existing
bank and if no banking ofliees of Applicant's
existing subsidiary banks are located in the same
market as the proposed subsidiary, the proposed
subsidiary has no more than S25 million in depos-
its or controls no more than IS per cent of market
deposits.

(xv) if the bank to 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) if the bank to be acquired is a proposed
new bank, bank subsidiaries of Applicant will not
hold in the aggregate more than 20 per cent of
the commercial bank deposits in the relevant mar

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

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

* * * * *
(2.8) Under the provisions of section I8(c) of

the 1 ederal Deposit Insurance Act (12 IJ.S.C.
I828(c)), to approve a merger, consolidation, ac
quisilion of assets or assumption of liabilities,
where the resulting bank is a State member bank,
if all of the following conditions are met:

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

(ii) all relevant departments of the Reserve Hank
recommend approval.

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

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

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

(vij if the banks compete in the same banking
market, the resulting bank will control no more
than 10 per cent of niarkel deposits.1"'

(vii) if a parent holding company or any of its
subsidiaries competes in the same geographic and
product market as the hank to be acquired, or any
of its subsidiaries, the holding company will con
trol no more than 10 per cent of thai product or
service line alter consummation of the proposal.

(viii) the Reserve Hank determines that the
managerial and financial resources, including (he
equity capital accounts of the resulting bank, are
adequate, or will be adequate within a reasonable
period of lime alter 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.

'II cillK'i of Ihr pioponcnl hanks is ;t subsidiary of a holding
company, and tin1 pau-nl roiii|>iiny has :UIOIIICT hank subsidiary
opcialiil}1, ill tlu' malki-1 of llu- hank It) In: aii]UiriNl, deposits
ol such olliivs should he im'ludrd in ilio coinpulalion of marki't
shares

•'See loolnoU' - I . ahovv.
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INTl-RPRHTATIONS Ol' RKdULATION T

INDLI'LNDLNT HROKLR/DLALLRS AR
RANGING CREDIT IN CONNIPTION WITH
Til I-: S AI. I • Ol' INSUKANCL I'RHMIUM

RINDING I'ROGRAMS

Tin." hoard's September 5, 1972 clarifying
amendment to section 220.4(k) set forth thai cred-
itors who arrange credit for the acquisition of
mutual fund shares ami insurance are also permit
led to sell mutual tuncl shares without insurance
under the provisions of the special cash account.
It should he 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 iimeiidiueiil was in accor-
dance with the Hoard's understanding in 196°,
when the insurance premium funding provisions
were adopted in section 22O.4(k), that linns en
gaged in a general securities business would not
also lie engaged in the sale and arranging of credit
in connection with such insurance premium fund
ing programs.

The 1972 amendment eliminated from section
220.4(k) the requirement that, to be eligible for
the provisions of the section, a creditor had to he
the issuer, or a subsidiary or alliliale of the issuer,
of programs which combine the acquisition of both
mutual fund shares and insurance. Thus the
amendment permits an independent broker/dealer
to sell such a program ami to arrange for linancing
in that connection. In reaching such decision, the
Hoard again relied upon the earlier understanding
that independent broker/dealers who would sell
such programs would not be engaged in transacting
a general securities business.

In response to a specific view recently ex-
pressed, the hoard agrees that under Regulation

. . . a hrokL'r/<.le.iler dealing ill special iiisiiiance premium
luiHliiii! products can only extend cieilil in connection with
such products or in connection u itli the sale ol shares ol
ictiistercd investment companies iiiulei the cash accounts . . .

[,iiu11 cannot ei]»iij>.e. in llie j'.eneial securities luisiness or sell
any securities othei than shales . . . [in] ictiisleicd investnie:il
couip.mies (hroufili a cash account or any oilier manner iuvoh
iiij; the extension ol credit.

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

"funds on hand" basis and in the ease of payment
by check, would have to include the collection
ol such check. It is understood from industry
sources, however, thai few if any independent
broker/dealers engage solely in a •'funds on hand"
type of operation.

TRLATMLNT OI ; SIMULTANEOUS LONG
AND SHORT POSITIONS IN A MARGIN AC

COUNT WITH KI-SL'LCT TO OPTIONS

The hoard was recently asked whether under
Regulation T, "Credit by Hrokcrs and Dealers"
i 12 C.I'.R. 220), if there are simultaneous long
and short positions in the same security in the same
margin account (olten referred to as a short sale
"against the box"), such positions may be used
to supply the place of llie deposit of margin ordi
narily required in connection with the guarantee
by a creditor of a put or call option or combination
thercol on such stock.

The applicable provisions of Regulation I are
S 22O..?(d>(3) and (5) and § 22()..!(g)(4) and (5)
which provide as follows:
(d) . . . the adjusted debit balance of a general
account . . . shall be calculated In taking the sum
of the following items:

* :i: * * :|:

tv> the current market value of any securities (other
than unissued securities) sold short in the general
account plus, lor each security (other than an
exempted security), such amount as the Hoard
shall prescribe from time to time in § 220.X(d)
(the Supplement to Regulation T) as the margin
required for such short sales, except that such
amount so prescribed in such S 2.20.X(d) need not
be included when there are held in the general
account . . . the same securities or securities
exchangeable or convertible within 90 calendar
days, without restriction oilier Ihan the payment
ol money, into such securities sold short;

(5) the amount of any margin customarily required
by the creditor in connection with his endorsement
or guarantee of any put. call, or other option;

:•: : i : * "(: •:•

(g) . . . (-I) Any transaction which serves lo meet
the requirements of paragraph (e) of this section
or otherwise serves to permit any ollsetting trans-
action in an account shall, lo that extent, be
unavailable to permit any other transaction in such
account.
(5) I-'or I he purposes of this Part (Regulation T),
if a security lias maximum loan value under para
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graph (c) ( l ) nl this section in a general account,
or undci jj 22().-l(ji in ,i special convertible debt
security account, a sale of the same security (even
though not the same certilicale) in such account
shall he deemed to he a long sale and shall not
he deemed lo lie or treated as a short sa le. "

Rule <MI ol the New York Stock l:\change
requires that a creditor obtain a minimum deposit
ol 25 per cent ol the current market value ol the
optioned stock in connection with his issuance or
guarantee of a put, and at least .(() per cent in
the case of a call (;uu! that such position be
'•marked lo the marke t " ] , but permits a short
position in the stock to ser\e in lien of the required
deposit in the case ol a put and a Ions; position
lo serve in the case of a call. Thus, where the
appropriate position is held in an account, that
position may serve as the margin required by S

In a short sale "against the b o \ , " however, the
customer is both long and short the same security.
I k ' may have established either position, properly
margined, prior to takin;: Ilie other, or he may
have deposited ful ly paid securities in his margin
account on the same day he makes a short sale
of such securities. In either case, he wi l l have
directed his broker to borrow securities elsewhere
in order to make delivery on the short sale rather
thiin using his long position for this purpose (see
also 17 C . f .R . 2-1(1. Mi .!).

(ienerally speaking, a customer makes a short
sale "against the b o x " for lax reasons. Regulation
'1 ' , however, provides in § ?2()..<(g) that the two
positions must be "netted o u t " for the purposes
of the calculations required by the regulation.
Thus, the Hoard concludes that neither position
would be available lo serve as the deposit of
margin required in connection with the endorse
mem by the creditor of an option.

A s im i la r conc lus ion obta ins under §
22().3(d)(3). That section provides, in essence,
thai I he margin otherwise required in connection
with a short sale need not be included in the
account if the customer has in the account a long
position in the same security. In S 22().3(g)(4),
however, it is provided that " | A | n y transaction
which . . . serves lo permit any ollsell ing transac-
tion in an account shall, to that extent, be unavail
able lo permit any other transact ion in such ac-
count."' Thus, if a customer has, for example, a
long position in a security and that long position
has been used to supply the margin required in
connection with a short sale of the same security,
then the long position is unavailable to serve as

the margin required in connection with the credi-
tor's endorsement ol a call option on such security.

A situation was also described in which a cus
loiner has purported to establish simultaneous oil
setting long and short positions by executing, a
" c r o s s " or wasli sale of the security on the same
day. In this situation. no change in the beneficial
ownership of stock has taken place. Since there
is no actual "contra" party to either transaction,
and no slock has been borrowed or delivered lo
accomplish the short sale, such fictitious positions
would have no value for purposes of the Hoard's
margin regulations. Indeed, the adoption of such
a scheme in connection with an overall strategy
involving the issuance, endorsement or guarantee
of put or call options or combinations thereof
appears to be manipulative and may have been
employed for the purpose of circumventing, the
requirements of the regulations.

INTERPRETATION OF REGULATION Z

or UNTAKXH) I-INANCI;
; I 'k l- l 'AYMl.NT l ' l .NAITY

Under § 22d.8(b)(7) a creditor must provide an
idenliliealion of ilk- mclhoil ol commuting any
unearned portion ol the liiiauce charge in the event
ol prepayment ol an obligation, as well as a
statement of the amount or method of compulation
of any charge that may be deducted from the
amount ol anv rebate. Section 2?li. S( b M(i) icquiies
the creditor lo provide " a description ol anv pen
ally charge that mav be imposed by the creditor
or his assignee lor prepayment ol the principal ol
the obligation . . . " A question anses whelhei
the computation ol certain rebates ol unearned
linancc charges on contracts with piccompulcd
finance charges involves a "prepayment penally."'
A second question concerns the disclosuies re
quired to identity the method ol computing any
linancc charge rebate.

Section 22(i.X(h K(n relates only lo charges as
sessed in connection w ill) obligations which do mil
involve preconipuled finance chaiges included in
the obligation. It applies to liansaclions in which
the linancc charge is computed Ironi tune lo lime
by application ol a laic lo the unpaid pnncipal
balance. Prepayment penalties which require ilis
closure under this section (which principally aiise
in connection with piepaynient ol ical estate
mortgag.es I OCCUI when the obligor in such a
transaction is required lo pay separately an addi
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tionul iiinount for paying all or pail of the obliga
tion before nialurity. 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 precompiled finance
charges which are included in the lace amount of
the obligation. Therefore, although in a precom
puted obligation the finance charge rebate to a
customer may be less when calculated according
to the "Rule of 7X's," '"sum of the digits." or
other method than if calculated by the actuarial
method, such difference does not constitute a pen
ally charge lor prepayment that must be described
pursuant to 5 226.X(h)(d).

Section 226.8(b)(7) requires "identification" of
the rebate method used on precompiled contracts.
Many State statutes provide for rebates of un
earned finance charges under methods known as
the "Rule of 7 X V 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 forms could de-
tract from other important disclosures, the re
quirement of rebate "identification" is satisfied
simply by reference by name to the "Rule of 7X's"
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

IIII-: IIRST NATIONAL HANCORPORATION.
INC.,

DHNVLR. COLORADO

OKDI.K AlM'ROVINC ACQl.'ISIIION (II BANK

The I'irst National ^incorporation. Inc..
Denver. Colorado, a bank holding company within
the meaning of the Hank Holding Company Act,
has applied for the Hoard's approval under S
MuH.'i) of I he Act (12 l.'.S.C. I842la)(3)) to ac-
quire 80 per cent or more ol the voting shares
ol The Routt County National Hank of Steamboat
Springs, Steamboat Springs, Colorado ("Hank").

Notice of the application, alfording opportunity
for interested persons to submit comments and
views, lias been given in accordance with § 3(b)
of the Act. The time lor filing comments and views
has expired, and the Hoard luis considered the
application and all comments received in light of
the factors set forth in $ Me) of the Act I 12 L'.S.C.
I842(cl).

Applicant, the largest banking organization in
Colorado, controls eight banks with deposits ol
$787.2 million, representing 14.7 per cent of total
deposits of commercial banks in the Stale. (All
banking data are as of June M), IU72, and reflect
holding company formations and acquisitions ap-
proved through December U, IU72.)' Consum

'On Jmic l>, 1971) urn! Nmnimei '. l'J/1). icspcctivcly. II
Itoard announced the approval ol Applicant's applications 1<
acquiie The H I M National Hank ol (iicclcy. (iieclcv. Coloiac
(S40 million nl deposits) ami The Secmity NiaU' Hank ol
Sterling. StoiliiH',. Colorado (S2-I million of deposits). Cor
summation ol these acquisitions lias heen delayed hy litigatit
instituted l>y the Depaitmeni ol Justice.

niation of the proposed acquisition of Hank ($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 significant increase in concentration ol
bank resources in Colorado.

Hank operates one ollice and is the only bank
in Steamboat Springs, Routt County. Colorado,
a sparsely populated rural community located in
northwestern Colorado. Hank is located approxi
mately 150 road miles northwest of Applicant's
lead bank (I'irsl National Hank, Denver, deposits
of $615 million) which is located in Denver,
Colorado, and is the largest commercial bank in
the Slate. Consummation of this proposed acqui-
sition would constitute Applicant's initial entry
into an area west of (he Rocky Mountains. No
competition exists between Hank ami any of Ap
plicant's subsidiaries. In view of distances
separating Hank 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 Hank and any of Applicant's subsidiary
banks that would he eliminated by consummation
of the proposed acquisition.

Considerations relating to the financial and
managerial resources and prospects of Applicant,
its subsidiaries and Hank are regarded as satis
factory and consistent with approval ol the appli
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 companies,
such a course might have serious competitive
effects by deterring the formation of local allerna-
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lives. While staling thai it \v;is dillicull to assess
the. weight of these anticompetitive elfecls in the
context of any single acquisition, the Department
fell that tlie proposal would have adverse clfects.

The Hoard agrees that developments such as
those cited by the Department would have serious
competitive elleels. However, the Hoard evaluates
each proposal as to (lie merits of that proposal.
As staled above, consummation of this proposal
would eliminate no existing or likely potential
competition with present subsidiaries of Applicant.
A recent charter application for Steamboat Springs
was denied by the Colorado Hanking Hoard on
the basis that the need for the new hunk had not
been demonstrated. This determination was re
versed by the Koull County District Court and is
currently on appeal. In the interim, two other State
charter applications have been filed, including one
by a nmllihank holding company. In view of the
above, and the low population density of Steam-
boat Springs, ii appears unlikely that Applicant
would attempt to enter the market <lc novo

On (he basis of the record before it, the Hoard
concludes that consummation of the proposed ac-
quisition woidd not adversely ailed competition
in any relevant area. The Hoard further concludes
that consummation of the proposal would not have
a significantly adverse effect on the development
ol a new bank in .Steamboat Springs were a charter
to be granted.

Development of the Steamboat Springs area into
a year round vacation area has increased the de
mand for banking services beyond local capabil
ilies. particularly lor business enterprise and com
niereial real estate lending. Alliliation with Appli
cant would facilitate loan participations with re
spect to larger real estate loans and other business
loans as well as giving bank access to real estate
lending expertise. It would also allow Bank to
aggressively encourage the development of rccre
ational enterprises and to service the growing trust
needs ol the area which are presently going un-
served locally. Considerations relating to the con-
venience and needs ol the communities lo hi:
served, therefore, lend considerable weight toward
approval of the application. It is the Hoard's judg
menl that the transaction would he in the public
interest and should he approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not he consummated la) before
the thirtieth calendar day following, the effective
date of this Order, or (b) later than three months
alter the effective date of this Order, unless such
period is extended for good cause by the Hoard,

or by the Federal Reserve Hank of Kansas City,
pursuant to delegated authority.

By order of the Hoard of (iovernors, effective,
April 20, 197.!.

Voting for this iii'lion: (iovmiors Mitchell. Shcehun, anil
Hucher. Voting against llii.s action: Vice Chairman Robertson
and Governor llriniiiier. Ahseul ami not voting: Chairman
Hums and Governor Daanc.

(Signed) TYNAN SMITH,

|SI;AI.| Secretary of the Hoard.

D l S S I N I | N ( , S l A I I M l - . N l Ol

( l O V I KNOKS K O H ] l( I SON A N D B K I M M I K

We dissent from (he majority's action approving
the entry of Applicant, the largest banking organi-
zation in Colorado, into Steamboat Springs
through acquisition of the only bank in that com
munily. Acquisition of Hank by Applicant very
likely would have significant adverse ellects on
Ihe development of ell'ective competition in the
Steamboat Springs area.

On numerous occasions, we have expressed our
objection to the now familiar practice of the largest
bank holding companies 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 Hank, 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 lo a single large
banking organization so that prospects for the
development of effective competition in the area
will be materially reduced.

Although situated in the remote northwestern
portion of the Stale, Sleamboai Springs is not a
dormant little mountain town. While its population
is small, its rate of growth has kepi pace with
the rest of the State, and it is an area of increasing
development and growth. Within the last few
years, through the efforts of developers and inves-
tors, the area has become a major winter and
year round recreation center. Hank (.f>2() million
of deposits) has benefited signilicantly from the
area's growth and it is now Ihe largest bank in
the northwestern sector of Colorado- having dou-
bled its deposits since l()6K. Hank has played an
active role in encouraging local economic (level
opmenl. It has been serving well other banking
needs of the residents of Steamboat Springs, and
it appears capable of continued beneficial service
lo Ihe community without afliliation with Appli
cant.
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In our opinion, Applicant should be required
lo onlcr Steamboat Springs through the formation
ol a new bank rather than through acquisition of
Maiik. Applicant is the State's largest bank holding
company with approximately 15 per cent ol tlie
deposits <>/ commercial banks in the Slate. 1,'n-
doubtedly. it has the linaneial and managerial
resources necessary to support its entry dc novo
into Steamboat Springs. The majority points to the
tact that three separate groups have applied lor
charters to organize new banks in Steamboat
Springs as support for the proposition that it is
unlikely that Applicant would attempt to enter
Steamboat Springs dc nova. The lad that groups
other than Applicant have applied Tor bank charters
in Steamboat Springs (possibly making Appli
cant's prospects for being granted a new charier
less likely) in no way justifies approval ol Appli
cant's request to acquire a monopoly position in
Steamboat Springs through acquisition of Bank.
The very fact that numerous groups arc attempting
to organize new banks in that community serves
as strong indication ol the present or potential
ability of the area lo support at least one other
bank.

In commenting on this case, the Department of
Justice observed that permitting the large Denver
based holding companies to expand to the western
slope in Colorado through acquisition of the
strongest independent banks in that area would
serve lo 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 Hank's already dominant
position. Upon acquisition of Hank by Applicant,
Hank'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
are not outweighed by any public benefits thai have
been cited as likely to result from the alliliation
of Hank with Applicant. We believe this applica-
tion should be denied.

J IKS 1 NAT IONAL BANKSIIARFS OF
FLORIDA. INC..

I'OMI'ANO BFACIL FLORIDA

OKDI K AiM'KoviNc; Acgi.'isn ION or Two HANKS
AND Di.NviN'c ACQUISITION OI TWO B\NKS

First National Bankshares of Florida, Inc.,

I'ompano Beach, Florida, a bank holding, company
within the meaning of the Hank Holding Company
Act, has applied for the Board's approval under
§ MuH3) of the Act i 12 C.S.C. IK42(a)(.?M to
acquire "•() per cent or more of the voting shares
of the following four Florida banks; ( I ) The Indian
River Citrus Bank, Vero Beach ("Indian River
Bank"); (2) The Westside Hank of Vero Beach,
Vero Beach ("Westside Bank"), a newly char-
tered bank, (.5) The Beach Bank of Vero Beach.
Vero Beach ("Beach Bank"); and (I) The Sebas
tian River Bank, Sebastian, ("Sebastian Hank").

Notice ol the applications, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § .Vb)
of the Act. The time for liling comments and views
has expired, and the Board has considered the
application and all comments received in light of
the factors set forth in § .Ucl of the Act ( 12 l.i.S.C.
1X42(0).

Although each of the applications has been
separately considered by the Board, because of the
lads and circumstances common lo the lour ap-
plications, this ()rder contains ihe Hoard's findings
and conclusions with respect lo all lour applica
lions.

Applicant controls four banks with aggregate
deposits of approximately S145 million, repre-
senting O.H per cent of total deposits in commercial
banks in Florida anil it is the twenty first largest
banking organization in the State.' Applicant's
acquisition of Indian River Bank (deposits ol $52
million). Westside Hank (a newly chartered bank).
Beach Bank (deposits of SU million), and Sebas
tian Bank (deposits of .S4.4 million) would in
crease its share of Statewide deposits lo slightly
more than I per cent and change its rank among
banking organizations in Florida lo eighteenth.
Applicant's acquisition ol only Indian River Hank
and Westside Bank would increase its share of
Statewide deposits lo approximately I percent and
it would rank nineteenth among Florida banking
organizations. Approval of all the proposed acqui
sitions would nol result in any significant increase
in the concentration ol banking, resources in
Florida.

The four banks involved are located in and serve
Ihe Indian River Counts banking market. Appli
cant's closest existing subsidiary bank is located
approximately 100 miles from Ihe market area
involved and none of Applicant's present suhsi

1 K i ink in i ' thil;i ;UL' ;is (if him- M). \'>7.\ ;ul|nsu-d u> u-lhvt
ililinj? rn inpimY ;ict|ntsirions MIUI [OI mi l l ions u p p n n v d th ion^h
'i-cinhi' i . t l . i ' )72.



LAW DEPARTMENT 363

i l i i iry hanks compi le to any siJJ.IIififani extent wi l l i
any of llu1 proposed subsidiary banks. Due to the
distances separatim' tin- institutions, the number
ol banks in Ihe intervenm;1 aiea. and Honda's
ri:strie.iioiis on branch bankiii;1.. il is unlikely thai
any significant conipctil ion between Applicant's
existiiij.'. subsidiary banks and Ihe proposed subsi
diaries would develop in the lulnre.

Beach Hank, eonirol l ini! 14.4 pci cent ol do
posits in the relevant market, and Sebastian Hank,
controll ing approximately S per cent ol deposits
in Ihe relevant market, are. respectively. Ihe third
and fourth largest of loin exisiini! banks in that
market. Heach Hank. Sebastian Bank and West
side Bank were all organized under the auspices
ol Indian River Bank, which is Ihe largest of the
lour existing banks in the reli'vant market, con
irol l ini ! approximately .SK per cent of deposits. Due
to eoitimon share ownership, common iiianai'.e
ment, anil inlerlockinj! director relationships
ainonu Iniliati River Bank, Beach Bank, and Se
bastian Bank, there is little competition amonj' the
three banks. Indian Kivei Bank and its alliliales
are the dominant bankiiij1. organization in the mar
kel which is highly concenlrated. I'or.etliei, they
control approximately 77 per cent of deposits in
the market. There is onlv one other bunk in the
market.

In addition to Ihe lour existini! banks in the
relevant market and Westside Hank, another hold
iiiti company has received approval to establish
a dc novo bank in the market. Two applications
by holding companies IO charier dc novo national
banks in Ihe market have recently been denied by
the Comptroller ol the Currencs. Accordingly, dc
novo entry into the market by other bankin,". OILNI
i i i /al ions seems loreclosed at present. Therefore.
Applicant's acquisition of all lour banks would
preclude entry by other bankin!' organizations into
the Indian River Comity banking market, would
make permanent the near monopoly that the Indian
River Bank and ils alliliates enjoy in the market,
anil would foreclose ihe possibility ol potential
competition devclopi i i " amonj! anv one or more
of the four banks involved, l.'nder these circiiin
slaiic.es. ihe Hoard does not believe that approval
ol all four ol the proposed acquisitions would be
justified, under the standards ol the Act. absent
coinpellini.1. considerations bearing upon the con
venience and needs ol the communities involved.

Although Applicant's acquisition ol Indian
River Bank would result in Applicant controlling
the largest bank in the market, such acquisition
would also break the existiiij'. affiliation amoiu'. the

four banks and result in a deconcentration of
bankinj! resources in the market. Since Applicant
is presently the twenty lirst largest of twenty-five
existing holding, companies in I lorida. it would
appear pielcrable. from a competitive standpoint,
to permit a relatively small bank holding company
to acquire Indian River Bank and thereby fostci
competition in the market and on a Statewide
basis. Further. Applicant has committed that it wi l l
increase Indian Kivei Bank's capital by SI mil l ion
within six months from consummation of the
proposed acquisition and, therefore, banking lac
tors lend weij'.hl toward approval of such acquisi
l ion.

Applicant's acquisition ol Heach Hank and Se
bastian Hank, in addition lo its acquisition of
Indian River Hank, would have significant anti
competitive consequences. The exislin;1 allil iation
ainon;1. the banks would become more permanent
within a boldini ' company structure, ileconcentia
lion ol bankiur resources in the relevant market
would become very unlikely, since il appears thai,
there are significant barrieis for entry into the
market by other bankiiu!. organizations, and'the
possibility ol significant competition developing
ainonj'. Ihe three banks would be foreclosed. The
acquisition by Applicant of Weslsiile Bank, in
addition lo Indian River Bank, would not involve
significant anticompetitive ellects, since Weslsicle
Bank is a recently chartered bank that has not yet
competed in the market.

The financial and manatici ial resources of Ap
plicant. its existing subsidiary banks, and Banks
are consistent with approval of all four applica
lions, particularly in view ol Applicant's commit
incut to increase Indian River Bank's capital by
SI mil l ion within six months from consummation
of such acquisition. However, linancial and iiiana
eerial considerations do not outweigh the anti
competitive ell'ecls involved in Applicant's pro
posals lo acquire Beach Bank and Sebastian Hank.
Considerations relatins' lo Ihe convenience and
needs ol the communities lo be served arc also
consistent with approval of all four applications,
bill do not outweijih the previously cited adverse
ellects with respect lo Beach Hank and Sebastian
Bank.

In summary, it is the Board's conclusion that
approval of all lour applications would have Ihe
ellect of substantially loreelosinj; future competi-
tion in the Indian River County bankint', market.
However, acquisition of Indian River Hank and
Westside Bank would be in the public interest
since it would result in disall i l ialion of a near
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monopoly in the market and promote deconeen-
tration of hanking resources in the market. Ac-
cordingly, it is the lioard's judgment that con
summation of the proposed acquisitions of Indian
River Hank and Westsiile Hank would he in the
puhlic interest and that those two applications
should he approved; and that consummation of the
proposed acquisitions of Beach Hank and Scbas-
tian Hank would not he in the public interest and
thai those Iwo applications should he denied.

On the basis of Ihc record, the applications to
acquire Beach Hank and Sebastian Hank are denied
and the applications to acquire Indian River Hank
and Weslside Hank are approved for the reasons
summarized above. 'The transactions involving In-
dian River Bank and Wcstside Bank shall not be
consummated (a) before the thirtieth calendar day
following the effective date of this Order or (h)
later than three months alter that date, and (c) The
Wcstside Bank of Veio Bead). Vero Beach,
Florida, shall be opened for business not later than
six months alter the elfective date of (his Order.
Hach ol the periods described in (hi and (c) may
be extended for good cause by the Board, or by
the Federal Reserve Hank of Atlanta pursuant to
delegated authority.

By order of Ihe Board of (iovernors, effective
April 19, I97.?.

V o t i n g fur ihis nc t ion: ( ' l iuiiiiinii IJurns mill ( l o v c r n n r s
R o b e r t s o n , M i t c h e l l , D u n n e , l i r imi i i e i . S h o o h n n , niul lUichcr .

(Signed) TYNAN SMITH,
[SIAI | Secretary of the Board.

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

BANKKRS TRUST NKW YORK
CORPORA! ION,

NKW YORK,NKW YORK

ORDIIK DKNYINC; PROPOSAL TO ACT AS AN

INVI SI MI:N i ADVISHK

Bankers Trust New York Corporation, New
York, New York ("BTNYC") , a bank holding
company within the meaning ol the Bank Holding
Company Act, has proposed under ij 4(c)(X) of
the Act and $ 225.4(h)(l) ol the Board's Regula-
tion Y, to engage indirectly dc novo in the per
I'ormance of certain investment advisory activities,
through B T Investment Managers. Inc., Palm
Beach, Florida ("BTIM") , a wholly owned sub-
sidiary of BTNYC.

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

(September 25, 1972. The Wall Street Journal and
September 2(>, 1972. West Palm Beach Commer-
cial Record) in accordance with $ 225.4(h)( 1) of
the Board's Regulation Y. The time for tiling
comments and views has expired, and all those
received, including (hose of the Comptroller of
Florida, the Florida Bankers Association, and the
Palm Beach County Bankers Association. Inc.,
have been considered in light of the factors set
forth in § 4(e)(K) of the Act (12 U.S.C.
IK43(c)(K)). Among those letters commenting on
the proposal were requests for a hearing; those
persons seeking a hearing were asked what sub
stuntiul issues of material fact, if 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 Hoard was apprised that,
on November 30, 1972, the Florida Legislature
enacted legislation1 that became clfective on l)e

'The legislation amended section (>.VJ 1-1 I ol the rloritla
Stdtith's. Section 6,S(J.UII. its amended, piovidcs, in pertinent
pin t:

(i5<). 1411 I I Control, ownership.
[ I ) hxccpl as pro\iilctl in subsection I U ol this section, no

kink, trust company, or holding company, the operations ol
which are principally conducted outside this State, shall ac-
quire, retain, in own. directly 01 indirectly, all or substantially
all the assets ol, or control over, any hank or trust company
having u place, of business in this State where the business
ol hanking, or trust business or functions are conducted, or
acquire, retain or own all or substantially all ol the assets ol'.
01 control over, any business orj'.atii/alion having a place ol
business in this State where or from which it furnishes invest
tnent advisory services in this State. However, if a bank, trust
company, or holding company directly or indirectly owning
all ot substantially all the assets ol, or having control over,
a bank or a trust company or business organization to which
the restrictions and prohibitions of this section apply, having
acquired such assets or control prior to becoming disqualified
hcreundei, shall, on or alter tin' eUcctive dale of this section,
be or become Wi.st|(.lalilied hcrc'iinclcr to acquire, retain or own
the same, the restrictions and prohibitions ol this section shall
not be enforced against it lor a period which, under all Ihe
circumstances, is deter mined by the ilepur linent to be reas
onable, not exceeding Iwo years Irom the etlcclivc date ol
this Act or Irom the date it becomes disqualified hercunder,
whichever is later, unless said period ol two years is extended
by the department as herein provided. The department is
authorized, upon a showing ol undue hardship, to extend said
period of Iwo years Irom lime lo tune if the ilepai Inreiil
determines that any such extension would not be detrimental
to the puhlic inleiest. bin any such extension shall not exceed
one year and all thereol shall not in the aggregate c\cccd three
years.

(ci A business organization provides investment advisoiy
services if. in this State for compensation, it engages in the
business ol ad\ising persons, as delined in § 1.0K.M. Florida
Statutes, cither directly or indirectly 01 through publications
or wr itings, as to the value of securities or as to the advisability
of investment in or purchasing seciuities, or if, not being a
ccrtilicd puhlic accountant, in this State and for compensation,
it issues or disli ibutes to persons, as delined in $ l.0l(.!l ,
l-loridii Statutes, analyses or- reports concerning securities.
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ccmbcr 21, IU72. Subsequently, the Board enter
laincd briefs and written argument on the issue
of the applicability and ell'ect of the amended
statute on the instant proposal Ironi those persons
that had requested to he heard.

Absent the reeent enactment of amendments to
section 659.141 and any evidence indicating that
tie novo entry in this case would have the purpose
or effect ol foreclosing future competition or
would otherwise be contrary to the public interest/'
it appears likely thai the Hoard would have ap
proved the instant proposal. The Hoard recognizes,
as has Congress, "that an activity commenced tie
nt>vt> wi\\ tend to have pro competitive effects, and
consequently should be viewed more favorably
than the commencement ol an activity through the
acquisition of an existing concern"1' and "where
a bank holding company enters a new market tic
novo . . . . its desire to succeed in its new endeavor
is more likely to hi1 competitive."1 However,
while the instant proposal was pending belore the
Hoard, the Florida Statutes were amended to gen
orally prohibit the provision ol investment advi-
sory services in I'lorida by non- 1'lorida based bank
holding companies through control of business
organizations having olliees in Florida. The legis
lation further provides however that the restrictions
ami prohibitions contained therein shall not be
enforced for a period of lime ranging up to live
years against any holding company which, prior
to the effective dale of such legislation, acquired
control over a business organization to which the
restrictions or prohibitions of the statute apply.

There appears to be lacil 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 companies. However. BTNYC has con
tended that, under the "grandfather" provision in
the statute. BTIM may open for business and
engage in the provision of investment advisoiy
services lor a period of approximately two years.
The proteslants to the proposal, with the concur
rence of the Comptroller of Florida, have eon

a Sin: I lie Hoaii l 's Oiik-i ol Match (.. 19,M. i lcnyi i i j ' [hi-

application ol I ' I I M a! Oi la iu lo ( 'o ipoia l ion lo aci| l l i i i ' shares

cil Citrus I ' . I M National Hank ol I ci-shui! ' . <X 1-ctlrrtil KcifiMi'r

(.117 iMa ich X, I l>7.i) ami tin' Hoard'-, SlaU-iik-nt ace pauy

inj ' its Oiik-l ol Ntau'h n . I (>7 * appi o\ it]}',, to ti l l ' culi-nt

permitted liy Stall- law. tin- pioposal ol NCNU Coipotal ion

to i-n^a).'.i- :n cci lain mist activities in South Carolina Ihioi i i 'h

American Trust Company, L*.>"7.> I'cdeial Ucscivc B r i l l I I N

••'.S1. licjt. No. l ) l IUH.I, 'Ms! Co i l ! ' . , .'il Scss. Id l l ' )7( l )

' / / . K Kc/>. No 'M I ' I / . 9 l s l Conj ' . :M SCSS. I"' I 19/01.

tended that the "grandfather" benefit, conferred
by the newly enacted legislation, is not available
lo HTNYC or BTIM. However, assuming, without
deciding, that the construction given the "grand
lather" provision by HTNYC is correct, the Hoard
perceives, as a possible adverse effect of the in
slant proposal, the indefinite and temporary nature
of HTIM's performance of investment advisory
services. The public is ill served by a firm ollering
investment advisory services that may, by law.
have lo be terminated within a relatively short time
period. Customers entering into contracts lor such
services would generally do so in reliance upon
the continuing and long term nature of such serv-
ices. In another sense, one may question the vigor
with which an entrant into a market will compete
and the quality of the services it will oiler, if its
employees 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 of the disposition of the
instant proposal on other grounds, the Hoard is
not required to decide at this time whether the
possibility of such an adverse effect is of sullicient
weight as to outweigh the public benefits that may
reasonably be e.xpoeled to derive from the instant
proposal, notably the increased competition prob-
ably resulting Irom tic nt>vi> entry.

In addition to the factors (hat the Hoard is. by
statute, required to consider, the Hoard, in any
particular case, must determine whether the pro-
posal would be prohibited by State law. If the
proposal would be so prohibited, the Hoard may
not approve it. ' In making such a determination,
the Hoard will presume Ihe constitutional validity
of any pertinent Stale statute.'1 The interpretation
and construction of controverted Stale statutes is
a task that is not eagerly undertaken by Ihe Hoard.
Certainly, the courts o\ Florida are a more appro
priate forum for the resolution of disputed ques-
tions of Florida law. than is the Hoard. Never-
theless, the Hoard believes that the principle laid
down by Ihe Supreme Court in the Whitney ease
requires Ihe Hoard to initially resolve (he legal
issue presented here.

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

- Whitney \!tttii>ttut Hunk in .h'ffi'rsim I'dtish \ Hunk nj .Wu1

(Means ,V- 7Vn.il Co . .U>> U.S. t i l l IWiSi.

"Sec Slati-riiMil ai lompaiis iu^ tin' Hoard's Oitk-i ol .Mari-|i

'). l')7.l. appm\in,". lo tin- iwti-m pi-nnilk-il liy Stall- law. tlu-

proposal ol NCNU Coi poialion. Chailolti-, Ninth Carolina, to

opi-iati' a (rust i-ompany in South Caiolina lluoui^h American

Trust Company, 147.1 li-ik-ial Ui-si-i vi- H IM i i us' M)5.
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of the recently enacted legislation elleclively per
mils HTNYC to initiate invcslnuMit advisory serv-
ices from a Florida oflice, albeit for an indefinite
and temporary period of time. IV I' NYC si ales, anil,
the Hoard finds that MTIM was incorporated in
the State of Delaware on November 24, 19-72, at
the direction of HTNYC. and that, on November
27, I«J72. IVI'IM qualilied with the Secretary of
Slate of 1'lorida to do business in 1'lorida. How
ever, HTNYC has not alleged thai IVI'IM, at any
time, has had a place of business in 1'lorida or
that IVI'IM lias furnished investment advisory
services in Florida. Nor could IVI'IM legally have
done so, the prior approval of the Hoard not having
been secured by HTNYC. It is not contended that
IVI'IM is either a bank or trust company.

On the basis of these lads, HTNYC contends,
and the prolestants do nol contend otherwise, thai
HTIM is a "business organization": thai HTNYC
has "control" over IVI'IM and had acquired that
control prior to becoming disqualified under the
ncwly-enacled legislation. The prolestants. on the
other hand, contend thai, irrespective as to whether
HTIM is a "business organization" or whether
HTNYC controlled IVI'IM prior to the elleclive
date of the amendment. HTNYC is nol entitled
to "grandfather" benefits because HTIM did nol
furnish investment advisory services in Florida
from a place of business in llorida on Ihe elfcctive
date of the legislation. In the Hoard's opinion, the
conclusion is inescapable (hat tlie "grandfather"
provision of I lie legislation only applies lo a bank,
trust company or business organization "having
a place of business in [Florida] where or I mm
which it furnishes investment advisory services in
ll ' lorida]" on the eflective date of the legislation.
Since HTIM is neither a bank or a trust company,
and did not have on that dale a place of business
in Florida where or from which it furnished or
provided investment advisory services, the Hoard
concludes, as a matter of law, that HTNYC is nol
entitled to the benefits of the "'grandfather" pro-
vision in section 65'). 141.

Furthermore, the legislative history of the legis
l<ition evidences a legislative intent to exclude
HTNYC I mm engaging in the provision of invest
ment advisory services in Florida from a llorida
oflice. In view of the conflicting constructions
given the "grandfather" provision, the Hoard be
lieves thai an examination of the legislative history
of the legislation is appropriate to ascertain the
legislative intent, ll is beyond question, and
HTNYC and the proteslants are in agreement, that
the notice that HTNYC published in September,

l°72, triggered the action of the Florida l.cgisla
lure in this case and that the newly enacted legis
lation was primarily motivated by the lineal of
IVI'NYC's entry into the Florida investment advi
sory markets and was intended to prevent such
entry. Accordingly, ihe Hoard concludes that, the
"grandfather" provision was nol intended lo per
mil the instant proposal, even for a limited period
of time.

HTNYC, besides contending thai the Hoard
should refrain from construing the newly enacted
Florida legislation, contends that they arc entitled
lo " "grandfather" bcnelils because the "grandfa
Iher" provision, which authorizes the Florida
Hanking. Department to determine the length of
lime during which the statute shall not be enforced
againsl a company entitled to "grandfather" ben
elits, constitutes an unconstitutional delegation of
authority to thai agency. As the Hoard has pre-
viously indicated, il will presume Ihe consti
tutional validity of State statutes. HTNYC's dial
lenge lo the constitutionality ol any provision of
the recently enacted Florida legislation is properly
cognizable only by the judiciary. In brief, since
the Hoard is of Ihe opinion that Ihe proposal is
prohibited by State law. it believes that, under the
doctrine set forth by the I'.S. Supreme Court in
Whilncv, it must deny Ihe proposal.

The Hoard is not unsympathetic with HTNYC
when that holding company questions "ihe
fairness and legality of a proecdute whereby pro
ponents ol this legislation could prevent |ils| pro
posal from becoming elleclive by tiling objections
with the Hoard and requesting a healing and then,
after hasty enactment of legislation, argue thai this
very legislation should be the basis for Ihe Hoard
to bar approval ol |ils| proposal." There is sub
slanlial evidence thai the celerity with which lire
legislation was enacted is directly attributable to
the pendency of the instant proposal before the
Hoard. However, section 7' of the Act expressly
reserves lo the States the authority to adopt legis
lalion in the exercise of their powers and juris
diction with respect lo banks, bank holding com
panics, and their subsidiaries, and the U.S. Su
preme Court in Whitney expressly instructed the
Hoard lo consider the applicability and clicet of
any such legislation. Accordingly, irrespective of

'Section 7 ol 111*.- Act piovidi's:

'I'lio I'liui'lmcm by the ('oni'jvss ol iln- Bank llolclinj: Compans

A i l ol I'J.Vi shall nol In- rniistRli'il as pn'wnlim' ;uiy Stud'

lioill iwi'ivisillj^ slk'h powers aiui jui isdiilion uhirh it now

has or iiiiiv lii'ii-iilk'i havr willi K'S|HVI lo hanks, hank hoMinc

companies, anil subsidiaries iheieol. I I.' I ' S.C IHKi)
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any doubt Ihe Hoard may entertain as lo the
wisilom or ilcsinihility of a particular Slate enact
ineiil, the Hoard must, and wil l , respect, and ael
in the light of. perlinenl Slate legislative judg
merits.

Based upon the record and for the reasons
expressed herein, the proposal ol MTNYC Cor
poralion to provide investment advisory services
in Florida through the instrimienlalily of BTIM,
is herein' denied.

My order of the Board ol (iovernors. effective
April 26, 197.1.

Voting lor this action: Vice Chairman KotviKon anil (iov
crnors I ):ume. l i i i i tmici . Shoehan. ;MI<I liuclier. Ahsirnt and
not voting: Chairman Burns and Cio\einor Mikhcl l .

(Signed) Cm.si r:n B. l i i nni K<;,

| si:.\t | Assistant Secretary oj the Hoard.

OKHANC:O, INC.,
PORTLAND, ORFdON

OKIM.K Ai'i'RoviMi ACQUISITION OI FAK WI:SI

SI.CUKI i n:s Co.

Orbanco, Inc., Portland, Oregon, a bank hold
ing company within the meaning of the Hank
Holding Company Act, has applied for Ihe Hoard's
approval, under section 4(c)(8) of Ihe Act and §
225.4(b){2) of the Board's Regulation Y. to ac-
quire (through iis wholly owned subsidiary, Co-
lumbia Mortgage Co., Portland, Oregon ("Co-
lumbia")) all of the voting shares ol Far West
Securities Co.. Spokane, Washington ("l ;ar
West"), a company that engages in mortgage
banking activities. Such activities have been de-
termined by the Hoard to be closely related to the
business of banking (12 CI;R 225.4<a)( I)).

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 243W)). The time
for filing comments and views has expired, and
the Board has considered all comments received
in light of the public interest factors sel forth in
section 4(c)(8) of Ihe Act (12 U.S.C. I843(c)).'

" l i i r West also sells insurance- directly .claled lo extensions
ol credit in its mortgage banking aclivilies. Applicant sought
lo acquire (he nrortga/'.e hanking acfivilie.s ol I'ar VV'csl as well
as Ihe related insurance activities: however, in light ol objec-
tions to these insurance activities. Applicant requested that the
Hoard split the application inio two separate parts. Accord
ingl \ , the Hoard's Order herein deals only with tire proposed
acquisition ol I'ju West's mortgage banking activities. Appli
cant's request lor Moard approval to engage in the alorcnicn
noncd insurance activities is still pending.

Applicant, a one bank holding company, con-
trols The Oregon Hank, Portland, Oregon
('"Hank"), the third largest banking organization
in Oregon with deposits of about $164 million,
representing less than 4 per cent of total deposits
in commercial banks in the Slatfc.'2 (The two largest
banking organizations in Oregon together control
approximately 78 per cent of all commercial bank
deposits.) Applicant, through Hank and its newly-
established mortgage banking subsidiary, Colum-
bia, engages in the same line of business activity
as Far West; Hank operates 23 oflices throughout
the State of Oregon while Columbia limits its
mortgage activities to the Portland area. With three
olliees. Far West serves Spokane, Benton, and
Franklin Counties in eastern Washington State. In
1971, Far West held SI9 million in mortgage
originations in Spokane County, or almost 8 per
cent of the total mortgages originating in the
County; during the first eight months of I*J72, 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 of $3 1 million.

On the basis of ihe facts of record, it appears
that neither Applicant nor Far West is a major
competitor in the mortgage markets of Oregon and
Washington, respectively; that the service areas
of each do not overlap, and thai there is no direct
competition between them. Consummation of the
proposed transaction would not eliminate any ex-
isting competition in either Washington or Oregon.
Moreover, Applicant and Far West are not likely
10 compete in tire near future due to their relatively
small sizes and the intervening distances. Further,
11 does not appear that consummation herein would
add significantly to the existing level of market
concentration or result in an undue concentration
of financial resources in any market.

In analyzing the financial condition of Appli-
cant, the Hoard notes that Applicant has incurred
substantial debt in order to support the lending
operations of its non-hank subsidiaries, primarily
those of Northwest Acceptance Corporation, Port-
land, Oregon, a finance company engaged in capi-
tal goods financing. Although Applicant's overall
debt level is relatively high in relation to other
bank holding companies. Applicant's subsidiaries
appear lo be in satisfactory financial condition and
Applicant's earnings appear to be sufficient to
service the debt.

2 All hanking data are as ol June :((), l')72, unless otherwise
indicated.
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It is anticipated that alliliution 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 enable it to
compete more effectively in the competitive mar-
ket it serves. The Hoard concludes that these
public benefits are a positive factor in terms of
the convenience and needs of the public.

In its consideration of Applicant's proposal, I he
Hoard has considered the question whether a cov-
enant not to compete contained in a proposed
employment contract between a bank holding
company and a principal executive and shareholder
of a company (engaged in permissible activities)
about to be acquired by the bank holding company
is contrary to the public interest standards the
Board is required to consider under the Bank
Holding Company Act. Historically, in the busi-
ness community, covenants not to compete have
represented a legitimate business requirement of
parties to contracts for the purchase of a business,
and. alter having met the general test of reas-
onableness of duration, scope, and geographic
area, have been sustained by courts as legally valid
and enforceable. 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 v 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 each 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 does not
require denial of the application.

Based upon the foregoing and other cousid
erations relleeted in the record, the Board has
determined that the balance of the public interest
factors the Board is required to consider under
section 4(c)(X) is favorable. Accordingly, the ap-
plication is hereby approved. This determination
is subject to the conditions set forth in section
225.4(c) of Regulation Y and to the Board's au-
thority to require such modification 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 (he Board's regulations and
orders issued thereunder, or to prevent evasion
thereof.

By order of the Board ol Governors, elVective
April 26, 1973.

Voting lor this action: Chairman Hums and (iouMnoi.s
l)aam\ Shcehan. ami Buchcr. Voting agairiM (his action:
(invemors Rohertson. Mitchell, and llrimmcr.

( S i g n e d ) C I I I : S I I : R B . I ' I : I I H S H I U ; .

|SI:AI | A.ssi.sKini Sccrclarv of the Hoard.

DlSSl-NTINti S 1 A I l-Ml-.N I OF

(lOVT.RNORS Koill-RISON AM) B K I M M I R

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

In acting on an application by a holding com-
pany to expand into an area that is closely related
to banking such as mortgage banking, the Hoard
is directed 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 elliciency. that
outweigh any possible adverse elfects. In other
words, under the law, as well as under the Hoard's
Regulation Y, an application may not he approved
unless it is in the public interest.

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, "covenant not to compete", makes it uu-
inistakeably 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, anil even
sanctioned by some courts, sucli agreements an:
rarely, if ever, scrutinized piior to (he lime ol'
becoming clledive hy an agency such as the Board
that has as one ol its responsibilities the promotion
ol competition in areas closely related to banking,
(liven this plainly staled statutory responsibility,
we cannot condone, nor perceive how the public
interest is served by. approving agreements which
by their very nature retard the development ol
competition hy restricting, entry into a business by
individuals who should be lice to compete il Ihey
so desire.

IJiulcr the circumstances ol ihis case, we con-
clude that, upon weighing the factors the Hoard
is required lo consider under § 4(e)(X) of tin: Act,
consummation ol the Applicant's proposal as now
constituted would be contrary !<> the public inter-
est. For these reasons, we would deny the appli
cation.

]'ATA( i( ).\ IA C( )KP( )R AT

UK'SON. ARIZONA

OltDI- .K A l T K O V I M i A ( Q I I S 1 I ION Ol ( ' l ( l l ) l l l l

( ' O K I ' O K A I ION

Patagonia Corporation. Tucson. Arizona, a
bank holding company within the meaning ol the
Hank Holding Compiuiy Act, has applied I'or the
Hoard's approval, under § 4(e)(S) ol the Act and
S 225.4(b)(2) of the Hoard's Regulation Y. lo
acquire through ils subsidiary. Model Finance
Company, all ol Ihe voting shares ol' Credilel
Corporalion ol Nebraska No. 1, Omaha; Credilel
Corporal ion ol Nebraska No. 2, Omaha: and Cie
ilitel Corporalion ol Nebraska No. 4. Columbus:
all located in (lie State of Nebraska and each of
which is a wholly owned subsidiary of Credilel
Corporalion, Omaha, Nebraska. Credilel Cor
poration through these subsidiaries engages in the
activities ol makinj1., acquiring, oi servicing loans
or other extensions of credit lor personal, family,
or household purposes, and ads as insurance ajienl
or broker in selling credit life, accident and health
insurance, and property damage insurance lor col
lateral supporting loans lo borrowers from these
linance subsidiaries. Such activities ha\e been
determined by the Hoard to be closely related lo
the business of banking (12 CPR .'?5>.4(a)< I). (3)
and (lri(ii)(a)).

Notice of the application, all'ording opportunity
for interested persons lo submit comments and
views on the public interest factors, has been duly
published (3K Federal Register l°64). The lime
for filing comments and views has expired, and

the Hoard has considered all comments received
in the light of the public interest factors set forth
in § 4(c)(S) of the Act (12 U.S.C. 1K43(O(8)).

On the basis of the record, the application is
approved I'or the reasons set forth in Ihe Hoard's
Statement, which will be released at a later dale.
This determination is subject lo the conditions set
forth in S 225.4(c) of Regulation Y and to Ihe
Hoard's authority lo require such modification or
termination of the activities of the holding com
pany or any of its subsidiaries as the Hoard finds
necessary lo assure compliance with Ihe provisions
and purposes of the Act and the Hoard's regula-
tions anil orders issued thereunder, or lo prevent
evasion thereof.

Hy order of the Hoard of (iovernors. cllective
M a r c h 30. \<)13.

Voting lor 111i» aelion: Viee Cliainnan UOIHMISOM and (iov
I'inois Mitdi i ' l l , Daani1. ;iiul l i i i i i i iuoi. Absent arid not voting:
Chairman Hums and (ioivrnorx Slu'chan, and Huchei.

(Signed) TYNAN SMII I I ,

|SI.AI | Secretary of the Hoard.

Si .vi i.MI N i

Patagonia Corporation, Tucson, Arizona, a
bank holding company within Ihe meaning of the
Hank Holding Company Act, has applied lor the
Hoard's approval, under § 4(c)(S) of the Ac I and
§ 22rS.4(bi(2) of the Hoard's Regulation Y, to
acquire through ils subsidiary. Model Finance
Company, all of the voling shares of Credilel
Corporalion of Nebraska No. I, Omaha; Creditel
Corporalion of Nebraska No. 2, Omaha; and Cre-
dilel Corporation of Nebraska No. I. Columbus;
all located in Ihe Slate of Nebraska and each of
which is a wholly-owned subsidiary of Credilel
Corporation, Omaha, Nebraska. Credilel Cor
poralion, through these subsidiaries, engages in
the activities of making, acquiring, or servicing
loans or other extensions of credit for personal,
family, or household purposes, and ads as insur-
ance agent or broker in selling, credit life, aceidenl
and health insurance, anil property damage insur
ance for collateral supporting loans lo borrowers
from these linancc subsidiaries. Such activities
have been determined by the Hoard to be closely
related lo the business of banking. (12 CF'R
225.4<a)( 1). (3) and (9)( ii)(al).

Notice of the application, alfording. opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (?X Federal Register |0(>4). The time
I'or tiling comments and views lias expired, and
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the Hoard lias considered all comments received
in the light of the public interest factors set forth
in S 4(c)(8) of the Act (12 U.S.C. I84.i(c)(8)).

Applicant's banking suhsidiaiy, (ire.it Western
Bank and Trust Company, is the fourth largest
banking organization in Arizona. Its deposits of
$177 million represent 3.') per cent of total depos-
its in the State.1 Great Western makes consumer
installment loans through its headquarters olliee in
Phoenix and in branch offices throughout Arizona.
Model Finance Company, Patagonia's consumer
finance holding company, lias ollices operating in
Arizona, Nevada. New Mexico, and Colorado.

Creditel Corporation, operating through its three
subsidiaries, Creditel Corporation of Nebraska
Nos. I. 2 and 4. is a small consumer finance
company with installment receivables of S3..1 mil-
lion. ''• It has three ollices, two in Omaha and one
in Columbus, about 80 miles west of Omaha.
Creditel makes small consumer loans and sells
credit insurance in connection with its lending
activities. The local markets for consumer loans
in which Creditel competes include a number of
ollices of the largest linanee companies in the
country.

Consummation of the proposal would eliminate
no existing 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 pur-
posed transaction would result in any undue con-
centration of resources, unfair competition, con-
flicts of interests, unsound banking practices, or
other adverse ell'ects on the public interest.

It is anticipated that Creditel Corporation's
affiliation with Applicant will give Creditel Cor
poration access to the greater resources of Appli
cant, and enable it to compete more effectively
with other consumer linanee companies in the area
in which it operates. On balance, the Hoard con-
cludes that the public benefits factors the Hoard
is required to consider under § 4(c)(8) outweigh
any possible adverse ell'ects that might result from
the proposed acquisition. In its consideration of
this matter, the Hoard has taken 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.

' A l l hanking cl;it;i a i r as ol .lime U), W/ ' J .
' A l l i io i ihai ik ing data a i r as ol SqiUMi i lvr .Ml. \i)ll.

Based upon the foregoing and other consid-
erations reflected in the record, the Hoard has
determined (hat the balance of (he public interest
factors the Board is required to consider under §
4(c)(8) is favorable. Accordingly, the application
is hereby approved. This determination is subject
to the conditions set forth in § 225.4(c) of Regu-
lation Y and to the Board's authority to require
such modification or termination of the activities
of a holding company or any of its subsidiaries
as the Hoard finds necessary lo assure compliance
with the provisions and purposes of the Act and
the Hoard's regulations and orders issued
thereunder, or to prevent evasion thereof.

C()N( URKINC. S 1 A I I MlvN I Ol ( i( )VI KNOK D A A N I .

I concur in the Hoard's approval of this appli
cation.' However. I wish to express my views on
the Hoard's statement that it has taken into account
Applicant's commitment lo drop the covenant not
to compete which had been entered into with
Creditel's principal shareholder. The "taken into
account" phraseology 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 lias been
sustained by the courts so long as they are reason
able in scope, duration, and geographic area. Such
covenants perform a useful economic function by
rendering the goodwill of a business saleable.
They assure lo the buyer the value of what lie
has bought.

In my judgment, the covenant not to compete
in this instance meets the tests of being reasonable
in scope, duration, and geographic area. The con-
sumer linanee industry is characterized by low
barriers to entry and the covenant appears reason-
ably necessary to assure Applicant of the value
of his purchase. Further, in this case, payment for
the covenant does not appear to be a device lo
avoid any Hoard policy, such as that requiring an
equal oiler to all shareholders.

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

1 (iovci mil Shivhan. who was abse.nl and not voting on 111 is
artion. wishes lo express his ajm'enu'ni with Ihis coneim in;1.
position.
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BOARD REVIEW UNDER THE GRANDFATHER
PROVISO IN SECTION 4(a)(2) OF THE BANK

HOLDING COMPANY ACT

WIIITNKY MOLDING CORPORATION,
NLW ORI.LANS, LOUISIANA

" ( i l < A \ l > l A I I I I k " I ' K I V I I 1 < ; 1 S

D N D I U H A N K I I O I I H M ; C O M I ' A N V A C I

Section 4 DI tin; Hank Molding Company Act
( 12 IJ.S.C. LS43) provides certain privileges
("grandfather" privileges) with respect to non
banking activities of a company licit. l>y virtue
of the 1070 Amendments to the Hank llolil in;'.
Company Act, became subject to tin- Hank Mold
in;.'. Company Act. Pursuant to § 4(a)(2) ol the
Act, a "company covered in 1070" may coiiliinic
to engage, either directly or through a subsidiary,
in non-banking activities that such a company was
lawfully engaged in on .lune 30, 106X (or on a
date subsequent to June .'(I, I06X, in Ihe ease of
activities carried on as a result of the acquisition
by such company or subsidiary, pursuant to a
binding wriiten contract entered into on or before
June 30. IO6h". of another company engaged in
sueli activities at the time ol the acquisition), and
has been continuously engaged in since June 30,
I06K (01 such subse(|iienl date).

Section 4(a)(2) of Ihe Act provides, inter alia.
that the Hoard ol (iovernors ol the ledcral Reserve
System may terminate such grandfather privileges
if, having (lihh regard to Ihe purposes of (he Act,
the Hoard determines that such aelion is necessary
to prevent undue concentration ol icsources, de-
creased or unfair competition, conllicls of interest,
or unsound banking practices. With respect to a
company that controls a hank with assets in excess
of $60 mill ion on or alter December 3 1. 1970.
the Hoard is required to make such a determination
within a two year period.

Notice' ol the Hoard's proposed review ol (he
grandfather privileges of Ihe Whitney Molding
Corporation. New Orleans, Louisiana, and an op
portunily lor interested persons to submil com
ments ami views or request a hearing, has been
given (37 I'.R. 22414). The time lor Tiling com
menls. views, and requests has cxpi icd. and all
those received have been considered by the Hoard
in light of the factors set lot 111 in $ 4<a)(7) of the
A d . '

On the evidence before it. Ihe Hoard makes the
following findings. Whitney Molding Corporation
('•Registrant"), New Orleans, Louisiana, became
a bank holding, company on December 31 . \i)'H).
as a result of the 1070 Amendments to Ihe Act,

by virtue of Registrant's ownership of 100 per cent
of Ihe voting shares (less directors' qualifying,
shares) of Whitney National Hank of New Orelans
( "Hank " ) . New Orleans. Louisiana (assets of ap-
proximately .S736 mil l ion, as of December 31 .
1070). Hank, control of which was acquired by
Registrant in May, 1062, had total deposits of
approximately S70N mill ion as of June 30. 107.',
representing a little less than 30 per cent of the
aggregate deposits in commercial banks located in
Orleans Parish, and is ihe largest of nine banks
located in the Orleans Parish area. Hank's man
agcnicnt. linancial condition and prospects are
regarded as satisfactory, and Ihe Hoard has found
no evidence of unsound banking practices.

It appears that Registrant does not engage di
rectly in any business activity oilier than holding
slock of, or providing, services lo its subsidiaries.
Registrant has lour nonbanking subsidiaries,
namely. Berwick Land Company, Inc. ("Her
w i c k " ) . Common Street Corporation ("Common
Street"), dravier Street Corporation ( " ( i rav ie r " ) ,
and Louisiana Maintenance. Inc. ("Vlainle
nance"), all ol New Oilcans, Louisiana.

Berwick owns approximately 2000 acres ol land,
some ol which is leased lo farmers lor raising
sugar cane. The land was originally acquired, on
August I X I02X, through debls previously con
traded by Whitney Trust <M Savings Hank and was
assumed by Hank on April .76. 1033, when Whit
ney 'Trust & Savings Hank was merged into Hank.
The land was shiflcd from Hank (o Berwick on
March 6. 1070. Inasmuch as Berwick did not
engage in this aclivily on June 30, I06X. and the
holding company did not engage in this activity
other than through Hank, the Hoard concludes that
no grandfather benelits accrue to Registrant with
regard lo Berwick activities. An activity engaged
in directly by a bank is regarded by the Board
as not he ing. an aelivily within the meaning and
inlent of the grandfather proviso in § 4(a)(2) of
the Act.

Common Streel and (i iaviei are inactive cor
porations and have no activities entitled to grand
lather privileges.

Maintenance, which provides building mainle
nance services to Hank on a cost basis, became
a subsidiary of Bank on March .'2. 1067. Under
S -l(i-)( I )<(').' the activities of Maintenance seem

' N i ' i l i u n - l ( i - i ( 1 i l l ' ) o l l l u - A i l t ' l i d l i l i - s ii l u n k h o l i l i m '

l O i n p . u p , l o ; i r q u i u - ( u i i h u u l M R - ; i p p i o v ; i l o l I h i - l l o n u l ) " i I )

s l u i n g o l ; m > < - o i ] i p ; m \ r i i j M i ' . i ' i l s o k ' l v i n . ( ( ' )

f i n i l K l l i n ; 1 M ' I V U V S t o o l | i i - i l o i i l l i n j 1 M ' I V K T S I O I s l l i . l i h : u l k

l i o l i l m . i ' , i ' o i n p ; i n > o i U s h a n k i n r M i h s k l k u i d .
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lo he exempt from the general prohibition ol S
4 against nonbanking activities.

On the basis of the foregoing and the facts
before the Board, it appears that Registrant is not
entitled lo grandfather benelils within the meaning
of the proviso of S 4(a)(2) of the Act.

Hoard of Governors, April 27, I973.

Voting lor this action: Vice Chairman Robertson ;uul (iov
ernors Daane, llriinmer, Shcchaii. and Huelier. Absent and
not volins:: Chairman limns ami ( iounnor Mitchell.

( S i g n e d ) ( ' n i s i I:I< B . I ' l l D i t r u c i .

[SI.AI | Assistant Secretarv of I he iUuird.

ORDERS NOT PRINTED IN THIS ISSUE

Dining April I973. the Hoard of Governors approved the applications listed below. The orders have
been published in the Federal Register, and copies of the orders are available upon request to Publications
Services, Division of Administrative Services. Hoard of Governors ol the Federal Reserve System,
Washington. O.C. 2055 I.

ORDERS UNDER SECTION 3(a)(1) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR FORMATION OF BANK HOLDING COMPANY

Applicant lUink(s)

Dearborn Financial Corporation. Upper Avenue National Hank of
Chicago, Illinois

'The Farmers & Merchants Insurance
Agency, Inc., Colby. Kansas

Florida Bankshates. Inc.,
I lollvwood. Florida

United Michigan Corporation.
Flint. Michigan

Chicago, Chicago, Illinois
The Farmers and Merchants Stale

Hank, Colby, Kansas
First National Hank of Hollywood.

Hollywood, Florida
First National Hank of llallandale.

llallandale, Florida
Second National Hank ol West

Hollywood, Hollywood, Florida
Gcnesee Merchants Hank it Trust

Co., Flint, Michigan

Hoard action h'edend
(effective Register

date) citation

4/20/73

4/3/73

4/20/73

38 F.R. 10675
4/30/73

38 F.R. "I 22
4/10/73

38 l.R. 10678
4/30/73

4/6/73 38 F.R. 9268
4/12/73

ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR ACQUISITION OF BANK

Applicant

Alabama Baucorporation,
Birmingham, Alabama

BaneOhio Corporation.
Columbus, Ohio

Barnett Banks of Florida, Inc.,
Jacksonville, Florida

Central Bancshares of the South,
Inc.. Birmingham. Alabama

Charter New York Corporation,
New York. New York

First Alabama Bancshares, Inc..
Birmingham. Alabama

liankts)

The Commercial National Bank of
Anniston, Annislon, Alabama

The Peoples National Hank of
Greenfield, Greenfield, Ohio

First State Bank of Lakeland,
Lakeland, Florida

The First National Bank of Auburn,
Auburn, Alabama

The Deposit National Hank of Mo
bile County, Prichard. Alabama

The Bank of Lake Placid,
Fake Placid. New York

First National Bank of Bay Mincite,
Uav Minette, Alabama

Hoard action
(effective

date)

4/1 I/73

4/IO/73

4/12/73

4/19/73

38

38

38

38

I'ederal
Register
citation

F.R. 10045
4/23/73
F.R. 10046
4/23/73
F.R. 9683
4/19/73
l'.R. I05I I
4/27/73

4/10/73 38 l .R. 10046
4/23/73

4/23/73 38 \:.R. 10676
4/30/73
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR ACQUISITION OF BANK—Cont.

Applicant

First Amtenn Corporation.
Nashville, 'Tennessee

First National Financial Corpora-
tion, Kalama/oo, Michigan

First Security National Corporation,
Beaumont, Texas

First 'Tennessee National Corpora-
lion, Memphis, Tennessee

First United Bancorporation, Inc..
Fort Worth, Texas

Globe Corporation,
Scotsdalo, Arizona

Tennessee Valley Bancorp., Inc.,
Nashville, 'Tennessee

Texas Commerce Bam-shares, Inc.
I louslon, 'Texas

Virginia National Bankshaies. Ine
Norfolk. Virginia

lUmk(s)

Farmers Peoples Bank,
Milan. Tennessee

Cheboygan Bank,
Cheboygan, Michigan

Bank of Lancaster
I .ancaslei, Texas

The Fountain City Bank,
Knoxville. 'Tennessee

Cleburne National Bank,
Cleburne. 'Texas

Upper Avenue National Bank of
Chicago. Chicago, Illinois

Citizens Bank,
Fli/abelhlon, Tennessee

The First National Bank of Greene
ville, (ireeneville, 'Tennessee

luwooil Commerce Bank, N.A.,
I louston, 'Texas

Kingwood Commerce Bank. N.A.,
Houston, Texas

Virginia Trust Company,
Richmond. Virginia

Hoard action
(effective

date)

4/26/7:1

4/10/7.1

4/26/7.1

4/30/7.1

4/30/73

4/20/73

4/26/73

4/26/73

4/12 /73

38

38

38

38

38

Mi

Mi

Mi

3S

Mi

i'edentl
Register
citation

I'.R. 1 1 1.14
-V4/73

I'.R. 10047
4/23/73
F.R. 1 1 1.15
5/4/7.1

F.R. 12169
5/9/73

F.R. 12168
5/9/73

F.R. 10678
4/30/73
\.\l. 1 1 137
5/4/73

F.R. 11138
5/4/73

F.R. 1 1012
5/3/73

F.K. 9686

4/19/73

ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY A C T -
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Applicant

Dominion Bankshares Corporation,
Roanoke, Virginia

The Farmers & Merchants Insurance
Agency, Inc.. Colby. Kansas

Fidelity Corporation of I'ennsyl
vania, Kosemonl, Pennsylvania

Fidelity Union Bancorpoialion,
Newark, New Jersey

First Jersey National Corporation,
Jersey City, New Jersey

First National Holding Corp.,
Atlanta, Georgia

First Security National Corporation,
Beaumoni, Texas

Third National Corporation.
Nashville, 'Tennessee

Virginia National Bankshares. Inc.,
Norfolk, Virginia

liank(s)

The F'itton Company,
Alexandria, Virginia

The Fanners and Merchants State
Bank, Colby, Kansas

Commercial Capital Corporation,
New York, New York

Suburban Finance Company of
Newark, Newark. New Jersey

Atlantic City Loan Company,
Atlantic City, New Jersey

I'airlane Finance Co.,
Faslcy, North Carolina

First Security Financial Systems,
I louston, Texas

Mobilehome Guaranty Corporation,
Miami. Florida

Atlantic Discount Corp..
Fli/abeth City, North Carolina

Hoard action
(effective

date)

4/23/73

4/3/73

4/12/73

4/30/73

4/30/73

4/30/73

4/12/73

4/13/73

4/30/73

38

38

38

38

38

38

38

38

38

I'ederal
Register
citation

F.R. 10675
4/30/73
F.R. 9122
4/10/73
1 .R. 9684
4/19/73
F.R. 12166
5/9/73

V.R. 12168
5/9/73

F.R. 12167
5/9/73

\.\i. 9685

F.R. 9686
4/19/73
\M. 12 169
5/9/73
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ORDER UNDER BANK MERGER ACT
APPLICATIONS TO MERGE, CONSOLIDATE, OR ACQUIRE ASSETS

Applicant

C'hoboj-iiiin Suite Hank,
("heboyuan, Michigan

li(tnk(s)

('lieboyiian Hank,
Clieboyuaii, Michigan

Hoard action
(elective

dale)

4/10/73

lederal
Register
citation

3X I.R. I0047
4/73/73



Announcements

RESIGNATION OF MR. ROBERTSON AS VICE CHAIR-
MAN OF THE BOARD OF GOVERNORS

Governor James l.ouis Robertson, Viet1 Chairman
of the lio;utl of Governors of the I'ederal Reserve
Syslem, resigned al Ihe end of Apr i l .

Mr. Roberlson's leller of resignation ami the
President's leller ol acceptance lo l low:

Vlarcli 29, 197.1

Dear Mr. Presideni:
I hereby lender my resignation as a meinber

ol the Board o\ Governors ol the I cdcral Re
serve System, effeelive as ol the close of busi-
ness Apri l .10. 197.1. or any earlier dale that
mi.uhl belter suit your convenience.

Needless lo say. I deeply appreciate the op
porlui i i ly and privilege of serving the public
during so many dili'ereni Administrations
nearly forty-six years in Ihe I'ederal public
service, over twenty-one yeurs as a member ol
the Board of Governors, and a third of that
period as ils Vice ( hairman.

Sincerely,
.1. I.. Robertson

Tin; WIIITI; nousi;
Apr i l 2 5 . I ' J73

Dear Mr. Robertson:
It is vvilh special appreciation lor your many
contributions lo the economic well beinj1. ol our
country tlial I accept your resignation as a
Meinber and Vice Chairman of Ihe Hoard ol
Governors of the Ivderal Reserve System, as
yon have requested, elfeclive Apri l .10, 197^1.
I'or more than two decades, your foresight,
integrity, and banking expertise have siginili-
cantly helped maintain and sticiit ' ihcn Ihis
country's banking; syslem. a syslem which has
furnished the capital for unparalleled national
growth in the postwar years, l e w men in the
history of Ihe " r e d ' ' have served vvilh such
distinction and dedication, and on behalf ol all
our fellow cit i /ens. I want you to know of my
lasting tiratitude and admiration for your superb
work.
As you prepare to leave jioveminenl service,
I welcome Ihis occasion lo extend my very best
wishes lo you and your family for every happi
ness in lite years ahead.

Sincerely,
Richard Nixon

DESIGNATION OF MR. MITCHELL
AS VICE CHAIRMAN OF THE BOARD

President Nixon on May 17. 197.1. designated Mr.
George \V. Mitchell as Vice Chairman of the
Hoard ol Governors to serve lor a term ol 4 years
Irom May I. 197.1, unless and until his services
as a Member of the Hoard shall have sooner
terminated. Mr. Mi tchel l , lust appointed lo the
Hoanl in I'M I. was appointed to a lul l M year
term in I9(>2.

CHANGES IN BOARD STAFF

The Hoard ol Governors has announced the I'cil•
lowing appointments: Ronald ( I . Hurke. Director
of the Division of Personnel Administration, lo
succeed James A. Mclntosh (see appointment of
Reserve Hank ollicer below), as Director of Ihe
Division ol Federal Reserve Hank Operations,
elleetive al the end of May: and Chester H. I v l d
her}.1, as Secretary of the Hoard elleetive July I,
197.1, lo succeed Tynan Smith, who is retiring;.

Mr. I'eldbei!1,, formerly Secrelary ol the l-'ederal
Reserve Hank of New Yoik , has been on loan to
Ihe Hoard since January and has served as an
Assistant Secrelary since March. He is a iiraduale
ol Union College, Sclieneclady. New York, and
Ihe Harvard Law School.

The Hoanl has also announced Ihe retirement
of Howard I I . I lacklev. elfeclive May .11 . 197.1.

APPOINTMENT OF RESERVE BANK OFFICER

The Hoanl ol Directors of the I'ederal Reserve
Hank of Hoslon has appointed James A. Mclnlosh
as I'irsl Vice Presideni lo succeed Harle <).
l.alham, who wi l l retire on June 15, 197.!.

BANK CREDIT ACTIONS

The Hoard of Governors announced on May H>,
197.1. a series of actions designed lo curb (he rapiil
expansion in bank credil and help moderate inlla-
lionary pressures, and al the same lime lo assure
the availability of credit on a reasonable scale.

The measures w i l l :
I. Impose an H per cent marginal reserve re

quiremenl (Ihe regular 5 per cent plus a supple
mental .1 per cent) on further increases in the total
of (a) outstanding certilicales of deposil of SUM),
000 and over issued by meinber banks, anil on
(b) outstanding, funds obtained bv a bank through

375
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issuance by ;in affiliate of obligations subject to
the existing reserve requirement on li/ne deposits.
The 8 per cent marginal reserve would not apply
to banks whose obligations of these types aggie
gate less than $10 million.

').. Reduce from 20 per cent to 8 per cent the
reserve requirement on certain foreign borrowings
of U.S. banks, primarily Kuro dollars, thus af-
fording roughly parallel treatment at present with
the marginal reserve requirement on large-denom-
ination certilicates of deposit and bank-related
commercial paper. The hoard also acted to d im i
nale gradually the reserve-free bases still held by
some banks subject to this measure.

3. Suspend the ceilings that apply to the rate
of interest commercial banks may pay on certifi-
cates ol deposit of $100,000 and over (large CD's)
that mature in 90 days or more, elleclive immedi-
ately.

4. At the same time, the Hoard proposed a
regulatory amendment that would apply reserve
requirements to funds raised by banks through
sales of finance bills (sometimes called working
capital acceptances). If adopted, the amendment
would subject ihe amount of linancc bills currently
outstanding to a 5 per cent reserve requirement.
(There is presently no reserve requirement on
linancc bills.) In addition, under this proposal,
finance bills would be part of tin- total obligations
subject to the 8 per cent marginal reserve require
nient.

:\: :l: :(:

lor purposes of computing the 8 per cent reserve
requirement, a bank would compare its daily
average outstanding amount of linancc 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 based on the total amount
of large CD's and bank-related commercial paper.

The marginal reserve requirement on large lime
deposits and covered commercial paper issued by
afliliates will apply to the excess of deposits over
the base period beginning in the statement week
starting .lime 7. These reserves will have to be
held in the week starling June 21.

The actions wen; taken against the background
of an unusually strong expansion in bank credit,
stimulated to a considerable extent by increased
business spending for capital investment and in-
ventory accumulation. The actions will help the
present policy of monetary restraint to moderate

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 Hoard.

lUisiness borrowing from commercial banks in
creased by about $15 billion during the first 4
mouths of this year. This increase was only par
lially ollset by (he reduced use of commercial
paper by businesses to obtain funds. Commercial
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
increased by about $15 billion over this period.

i

Marginal Reserve on Large Denomination CD's

The new 8 per cent marginal reserve requirement
will apply to the total of single maturity, large-dc
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
$ 10 million.

l;or example, if a member bank had outstanding
a total of $20 million of large CD's and bank
related commercial paper on average during the
week ending May 16, 1973, and increased that
amount to $25 million by the week ending June
13, the bank would be subject lo an 8 per cent
reserve requirement on I he additional $5 mil-
lion or a .$400,000 reserve. Without this change
in the regulation, the reserve requirement on Ihe

additional $5 million would be 5 per cent or
$250,000.

The base for computing Ihe marginal reserve
requirement will remain the same for each 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 Ihe future.

Under the lagged reserve system now in ellect.
a member bank is required to hold reserves timing
any given week based on the level of its deposits
2 weeks earlier. Thus, a 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. It
will hold the 8 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.



ANNOUNCEMENTS 377

Euro-dollar Reserve Requirement

l.asl September 7, the Hoard proposed to reduce
its marginal reserve requirement on certain foreign
borrowings of U.S. banks, primarily Furo-dollars.
from 20 per eenl to 10 per eenl and to eliminate
the reserve free bases available to hunks subject
lo this reserve requirement. A reserve requirement
on Hiiro dollar transactions was first imposed in
1969 to moderate short term dollar Mows between
the United Stales and other countries.

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

The Hoard also decided to phase out the re
serve-tree bases available lo banks subject to (his
marginal reserve requirement. Bases will be re
dueed by 10 per cent in each 4 week computation
period beginning with the period starling July 5.
This schedule will result in elimination of the bases
in the computation period beginning March 14,
1074.

Suspension of Large CD Ceilings

The Hoard suspended interest rale ceilings on huge
CD's maturing in 90 days or more, in order to
permit member commercial banks lo maintain a
balanced structure of deposits. Ceilings previously
had been suspended on CD's issued for M) to 89
days, and had ranged from 6!'i per cent lo 7'4
per eenl on longer-maturity deposits of $100,000
and over. Heeau.se of recent advances in market
rales, the ceiling rates on longer maturity depos-
its now practically preclude banks from using
long term CD's, and the great bulk of large CD's
being issued mature in less than 90 days. Ceilings
on large CD's with malnrilies 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-lype certificates of deposit
(those of less than S 100.000).

Proposed Amendment on Finance Bills

The proposed amendment would apply reserve
requirements against funds obtained by the bank
for use in its banking business through sale of bank
acceptances that are not eligible for discount at
a federal Reserve Hank. The traditional lype 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 Hank.

Under the proposal, the Hoard would treat the
sale of finance bills as equivalent 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 (I) makes
an acceptance that is not eligible for discount at
a Federal Reserve Hunk, (2) then sells the accep-
tance, and (3) uses the proceeds in its banking
business.

In a related matter, the Hoard said only accept-
ances eligible for discount at a Federal Reserve
Hank would be subject to limitations on amounts
outstanding set forth in Section 13 ol the Federal
Reserve Act.

:i: * *

The Hoard urged all banks lo observe the spirit,
as well as the letter, of the Hoard's actions in a
conceited elTorl to curb bank credit expansion and
to moderate inflationary pressures. In this connec-
tion, a letter was senl lo about 190 of the largest
nonniember banks seeking (heir assistance anil
cooperation in ensuring the effectiveness of this
program.

CHANGES IN THE DISCOUNT RATE

The Board of Governors approved actions by the
directors of the Federal Reserve Hanks of Phila-
delphia, Cleveland, Richmond, Atlanta, Mill
neapolis, Kansas City, and San Francisco increas-
ing the discount rates of those banks from ,V/> per
cent to 5% per eenl, elfcclivc April 23. A similar
increase was approved for the Federal Reserve
Banks of Chicago. St. I.ouis, and Dallas effective
April 27, for the Federal Reserve Hank of Boston
elleclive May 1, and for the Federal Reserve Hank
of New York elleclive May 4. At that time the
rate was 5'4 per eenl al all Federal Reserve
Banks.

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

The Hoard subsequently approved actions by the
directors of the Federal Reserve Banks of Boston,
New York, Philadelphia, Cleveland, Richmond,
Atlanta, Chicago, Si. I.ouis, Minneapolis, Dallas,
and San Francisco increasing the discount rate of
those banks from 5 Y\ per cent to 6 per cent,
effective May 1 I. A similar increase was approved
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lor tin: I ederal Reserve Hunk ol' Kunsus City,
elleelive Muy IS, at which linn1 the rule was (>
per cent al all Reserve Hanks.

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

The discount rate is the rate charged member
hanks lor borrowings from their district Federal
Reserve Hanks.

VOLUNTARY FOREIGN CREDIT RESTRAINT
PROGRAM—INTERPRETATIONS

The following arc summaries of the recent inter-
pretations of the Voluntary I -'oreign Credit Re
strain! (VI CR) Guidelines that have been issued,
under authority delegated to Governor Andrew I1.
Hriinmer. to die Federal Reser\e Hanks, ( lo r lexl
of Guidelines, see the Hi I I I I I N S lor November
1971, pp. 906 1(>; for March 1972, p. :?21; for
November 1977, p. 995 96; and for December
1972, p. l():<7.) A consolidated lexl of the Guide
lines as amended is available from federal Reserve
Hanks and from die Hoard.

Nonbank Financial Institutions' Acquisition of Certain
Foreign Equities from American Investors

(i aide line provision
Uquily securities (including those represented by
American Depositary Receipts (ADRi) of foreign
corporations established in developed countries
other than Canada are generally subject to restraint
(section M(-D-6l.

As an exception, restraint does not apply if such
securities were acquired alter September M), 1965,
in l!.S. markets from American investors (section
III |{ 5).

Interpretation
W h e r e a nonbank f inanc ia l i ns t i tu t ion ( N H I ' I ) pur-

chases such equ i ty secur i t ies al ter September M).

19(o, from an American broker, Ihe purchasing
NHH may Heal them as exempt from il.s own
ceiling only if:

(1) the broker had acquired them directly
from a foreigner; had taken them under
his V ICR ceiling; and had reduced his
ceiling when he resold those securities,
or

(2) the broker hail acquired them from an-
other American investor; had not taken
them under his (the broker's) VI'CR ceil
ing; and did nol reduce his VI'CR ceiling

when he sold them to die next purchasing
NHI'I .

Hrokers sometimes do, and somclimcs do not,
pay the Interest Mquali/aliou Tax (IKT) when they
acquire such securities directly from a foreigner.
I'ayment by a broker of the II 'T (which would
ordinarily entitle him lo obtain a validation certili-
cale of prior American ownership or would other-
wise entitle him to issue a brokerage confirmation
of prior American ownership he being the "pr ior
American owner" in either ease) is not sufficient
to establish an exemption from VI CR restraint for
the benelit of the NHI'I who purchases the securi-
ties from the broker. As the Guidelines slate:
""Securities acquired from a brokei who purchases
them from a foreigner in anticipation of early
resale are not deemed to be acquisitions Ironi a
prior American investor." If the purchasing NHI'I
wishes Ihe exemption, he lias die responsibility
lor ascertaining whether the broker charged the
securities against his V'I'CR ceiling, and thereupon
reduced his ceiling when selling lliose securities
to dial NHI I. In the absence of linn knowledge
Ituit the broker handled the transact ion in thai
manner, Ihe purchasing NH11 should assume thai
the brokei was not Ihe "prior American owner"
for purposes of the exemption provision of the
Guidelines.

An American Depositary Receipt (section III
I) (>) is evidence of die physical retention abroad
of a foreign security. An ADR should not he
confused with a certificate indicating prior Aineri
can ownership of a foreign security.

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

(iiiitleline provision
Real estate investment trusts (RITI 's ) that are
financial in character1, anil olher nonbank financial
institutions (NHH's) , and dial are not subsidiaries
of banks or o( bank holding companies are subject
to the NHI'I part of the VICR Guidelines (section
I l l-A).

Interpretation
(Questions have been asked as to the applicability
of the Guidelines to l.'.S. linancial institutions thai
are not subsidiaries ol banks or of bank holding
companies bm thai are advised or managed by
banks or by subsidiaries ol bank holding coin
panics. The typical case has been thai ol an R I ' l l
that is nol owned substantially or al all by a bank
or bank holding company but that is advised or
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managed hy a subsidiary i'l' a hank holding com
puny.

A linancial institution thai is unrelated to a hank.
In a bank holding company, oi" tu :i hunk holding
company suhsiiliary other than through a manage
inctil or advisory arrangement should he Heated
as an NHI ' I lor the purposes of I lie Guidelines.
(Conversely, hank holding company subsidiaries,
as defined in the Hank Holding Company Act of
1956, as amended, are to he Healed under ihe hank
pail of Ihe Guidelines in accordance with II I) I
and .Mi.)

Such an independent N U N would either already
have a VI ( K ceil ing (section 111 C) or would he
entitled to use the automatic minimum ceiling of
$500,000 (III-.I 2). In addit ion, such an NHI' I may
hold " cove red " foreign assets in excess ol $500,
000 to the extent il oll'seis those assets hy out
standing foreign borrowings ( I I I . I I ) , as inter
preled in the Federal Reserve H U M I . M N , May
1972. pp. 509 10.

Such an N'li l ' l may use, as Ihe case may he,
its regular ceiling or its automatic minimum ceiling
for foreign lending and invesliueiit: (11 under-
taken at its own initiative and not at the initiative,
or for the convenience, of a hank or hank holding
company to which it is related through a manage
menl or advisory arrangement; (?) for which the
NItl-I assumed the principal Inuilcn of judging the
creditworlhiness of Ihe horrower: and M) hore
responsibility for the administrative details con
cerniug I lie extension and Ihe repayment of the
credit. Conversely, ihe N U N should refrain from
making any nonexporl loans or investments, cov
ered as well as uncovered, that appear lo he
inconsistent with the U.S. halanee of payments
program. Among other things, il should no! ac-
quire noncovered credits such as loans of over
10 years' maturity to developing countries lhal
suhslitute directly for loans that commercial hanks
would have made in the ahsence of I lie Guidelines
as they apply lo (hose hanks ( I I I H 5).

Export Credit—Customary Maturity

(liiidi'liiw provision
"A credit lhal is of substantially longer maturity
than is customary in international export financing
practice for the type of transaction in question
should not he regarded as an export credi t " (sec-
tion IV .Mast paragraph).

The lol lowing interpretations were hased on infor
inalion concerning, practices prevailing at the lime
(earlv 197.?).

A credit of .'? years' maturity to finance the sale
of U.S. wheat to a foreigner may he considered
an export credit.

A credit ol 5 years" maturity to linanee the sale
of U.S. wheat ahroad would suhslanlially exceed
the customary term and, therefore, should not be
treated as an export credit. Also, il would not be
consistent with the Guideline exemption for the
lending hank or N U N to divide the credit into two
credits for .> years and for 2 ensuing years with
a view to Healing the early maturity of Ihe over-all
credit as an export credit.

Credits of hctween 15 and 17 years lo linance
sales, or linancial lease, ahroad of large I '.S.-iuatle
let aircraft I McDonnell Douglas DC 9's and DC
Id's and Hoeing 7-17's) should he treated as export
credits.

FEDERAL OPEN MARKET COMMITTEE MINUTES

The Federal Reserve has announced lhal minutes
of discussions and actions at the meetings of the
Federal Open Market Committee during 1967 have
hecn transferred to Ihe National Archives.

These minutes are eonlained in approximately
1,500 pages of typed maleiial. Their transfer has
heen arranged on the understanding thai the Na
tional Archives wi l l make them available for
inspection hy interested persons under its usual
rules and procedures.

Similar records for earlier years arc already
availahle at the National Archives on Ihe same
basis; minutes of Ihe Committee for I9.i6 through
I960 were transferred in 1964, those for 196 1 were
transferred in 1967, those for 1962 through 1965
were transferred in 1970, and those for 1966 were
transferred last year. 'The National Archives wi l l
lurnish complete microfi lm copies ol these earlier
minutes for a lee. and wi l l he prepared later to
lurnish similar copies of ihe 1967 minutes.

Copies of the minutes for 1967 also wi l l he
made availahle later for public inspection al Ihe
Hoard's olliees in Washington and at each Federal
Reserve Hank and Hranch, the same procedure
lol lowed with respect to earlier records. Mean-
whi le, a work copy is available for inspection al
(he Hoard's olliees. and another al the Federal
Reserve Hank of New York

Release of Ihe minutes from 1962 on has pre-
sented special problems involving international
linancial relationships, an aiea in which Federal
Reserve activity has increased considerably in re-
cent years. As in the case of Ihe 1962' 66 minutes,
a number of passag.es have been deleted from the
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1967 minutes, with a footnote in each case iiuli
eating Ihc general nature or subjeet of tlie deleted
matter.

BANKING DATA ON REPORTS OF CONDITION AND
INCOME

On April 20, I973, the Hoard of Governors an-
nounced availability lo 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 I972. Pie
viously, only data from the lace 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, anil
demand and time deposits, as well as all data on
the Income and Dividends report.

The Hoard will furnish upon request magnetic
tapes, including documentation of the data. The
9 track, X00 BPI tapes identify by name, location,
and supervisory charter class all commercial banks
in the United States (hat are insured by the Federal
Deposit Insurance Corporation.

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

1. Face of Report of Condition, semiannual
dates from June I960 lo June 1972.

June I"60 June 197I (a set) SI."SO.00
Dec. 197 I (one tape) 50.00
June 1972 (one tape) 50.00

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

December I972 and annually thereafter
loO.OO per tape for each date.

The Hoard also will make available individual
copies ol original reports for specified State
member hanks at 10 cents per standard page, plus
a fee of 1>5.0() an hour lot locating the requested
reports.

Requests for tapes should be made in writing
to the Hoard of Governors of the Federal Reserve
System, Washington, D.C. 2055 1. and should be

accompanied by checks made payable to the
Hoard. Copies of individual reports of Slate
member banks may be obtained by writing to the
Hoard of Governors of the Federal Reserve System
or to the appropriate I'ederal Reserve Hank.

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 nomnember luniks
should be addressed to the Federal Deposit Insur-
ance Corporation, Washington. D.C. 20429.

CHANGES IN OTC MARGIN STOCKS

The Board of Governors has announced several
changes, ell'eetive April 23, 197.1, 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 mimeographed form from
Publications Services, Division ol Administrative
Services, Hoard of Governors of the Federal Re
serve System, Washington. D.C. 20551.

PUBLICATION OF ANNUAL REPORT

The Fifty Ninth Annual Report of the Hoard of
Governors ol the Federal Reserve System, cover-
ing operations lor the calendar year 1972. is
available for distribution. Copies may be obtained
upon request to Publications Services, Division of
Administrative Services. Hoard of Governors of
the Federal Reserve System, Washington, \~>.C.
2055 I.

ADMISSION OF STATE BANKS TO MEMBERSHIP IN
THE FEDERAL RESERVE SYSTEM

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

Interbay Citi/ens Hank
h'lorida

Tampa

Virginia
Baileys Crossroads... Hamilton Hank and

Trust Company
Stafford Aquia Bank and Trust

Company



National Summary of Business Conditions
Released for publication May 15

Industrial production advanced strongly in Apr i l ,
i ionlaim employment niM' lurtl icr. and llu' uneni
ployment rate was unchanged. Retail sales de
dined. The wholesale price index again increased
substantially. Commercial bank credit, the money
stock, and lime ami savings deposits rose. He
(ween mid Apri l and mid May. yields on U.S.
( imer i imcnt notes and bonds rose, while corporate
and municipal \ ields declined somewhat.

INDUSTRIAL PRODUCTION

Industrial production increased 1.0 per cent further
in April following an ().(> per cent rise in March.
At I .WO per cent of the I(K>7 average, the April
inde\ was ').() pei cent above a ycai earlier.

INDUSTHIAL PRODUCTION

mi AI /

I K I I I I I C M ' - . M M S I > I I . I I I > . u l i u s U ' i l I . M U ' S I l i r i i u " . A p r i l .

The gains in output were widespread and rather
evenly dislnbulcd among consumer goods, busi-
ness equipment, and materials. Production of lur
nilure. room air conditioners, sonic household
appliances, and nondurable consumer goods rose
lurlher in Ap i i l . Output ol television sets was
maintained at advanced levels. Auto assemblies
were at an annual rale of (J.(> mil l ion units com-
pared with a 10. I mi l l ion rale in March. May
schedules are at about the March Apri l level.
Gains in production ol business equipment contin-
ued lartie and were w idespiead Output ol steel
and most other iluiable and nondurable industrial
materials increased lurthei.

EMPLOYMENT

Nonlarui payiol l cmployiucnl rose lurlher in Apr i l ,
with large gains reported in manufacturing and
State and local government employment. The lac
tory workweek increased by 0.2 hour, and at 41.1
hours was at its highest level since the end of !%() .
The unemployment rate was unchanged at 5.0 per
cent as the civi l ian labor loice and total employ
ment showed little change.

RETAIL SALES

I lie \alue ol retail sales declined 1.5 per cent in
Apri l following, a sharp rise in March and was
14 per cent above a year earlier, according to the
advance report.

WHOLESALE AND CONSUMER PRICES

The who lesa le pr ice i ndex , a l ter seasonal adjust

Mienl. rose 1.0 per cent between Mareb and Apri l
largely as a result ol widespread increases in prices
of industrial commodities. The index of industrial
commodities increased l..i percent, hut the index
ol larm and lood products rose only 0. I per cent.

The consumer price index rose 0.S per cent,
seasonally adjusted, in March as food prices
climbed for the third successive month. Prices ol
other commodities and ol services were up 0..^
[XT cent.

AGRICULTURE

Heavy rains have delayed the planting ot cotton,
corn, and soybeans, but substantial portions of
spring wheat and other small grains are in the
ground. Hooding in the Mississippi Delta and
soggy bottom lands elsewhere have caused some
shifts in cropping, plans Irom cotton and corn to
soybeans.

Prices received by larmers lell 1.5 per cent
during the month ending Apr i l 15, the lirst monthly
decline in a year, mainly because of lower live-
stock prices.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit, after adjustment for
transfers of loans between banks and their allili-

381
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atcs, rose ;il an annual rate of about 6 per cent
in Apr i l in contrast wi th 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 at a substantial pace but most other loan
categories were somewhat weaker in Apr i l than
in other recent months. Holdings of M.S. Treasury
securities were unchanged and banks reduced their
holdings of other securities.

The narrowly defined money slock increased at
sin annual rate of X per cent in Apr i l , or consid-
erably faster than in the lirst quarter. T ime and
savings deposits other than large negotiable CD 's
remained moderately strong increasing at an an-
nual rale ol about 9 per cent, little dill'erent from
the lirst quarter pace. Net sales of negotiable CD 's
continued large in Apr i l but below the record
levels of February and March.

Net borrowed reserves averaged about SI ,420

PRICES
Wholesale

All. COMMODITILSL.V

9(i/ 100 Consumer

no!

million over the 4 weeks ended April 25, some
what below the $1,660 million average in March.
Member bank borrowings declined and excess
reserves rose.

SECURITIES MARKETS
Treasury bill rates were about unchanged on bal-
ance between mid-April and mid May, with the
increases occurring in the longer maturities. The
.'V month bill was bid at around 6.15 per cent in
the middle of May, about unchanged front a month
earlier. Yields on U.S. Government notes and
bonds rose by sonic 10 to 25 basis points over
the same period.

Yields on new and recently offered debt securi-
ties declined steadily I mm mid-April to mid-May,
and yields on long-term municipal bonds declined
on balance.

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

INTEREST RATES

RM PRODUCTS • '
1) FOODS /

, • ' • • "

'INOUSTHIAL
COMMODITIES

130

120

no

100

ALL HEMS
I.I SS FOOD , '

/

/ FOOD
/

/
• " • ' '

TRLASUKY Hit IS ...

llureau ol I .ahor Statistics. "Turin products and lot ids" is itLS
"harm products, and processed foods anil Uri/ds." I ,atest
li^ures: Consumer, March; Wholesale, April.

Discounl iate. ranj'.e or k-vcl lor all !• K. Hanks. Weekly
aveiay,e inaiket yields tor II S. ( iovi . honds maturing in 10
years or more anil for 'X) day Treasury bills. I alesl figures:
week ending. May I?.
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

1'uctor.s supplying reserve funds

Period oi1 date

Uescrvc Bank crcdil outstanding

U.S. (iovt. securities 1

Total

Averaris of daily figures

m;i«>—|),.c 2,51(1
1941— I Vc 2,21')
1945 -Dec 21, 70S
19S0—Dec 20, MS
I960—Dee ' 27,248

1968- Dec .
1969— Dec .
197(1—Dee..
1971— Dec,.

/972— Apr..
May.
June.
July..
Au,r..
Sept.,
Oct...
Nov..
D e c .

1973—Jan
I eh
Mar
A p r . - ' . . . .

Week ending—

Mar.

52,529
57,500
61,6K8
69,158

70,9.1V
71,428
71 ,6.12
72,089
71,858
70,252
71,359
71,112
71,094

72,194
72.307
74.019
75.35.1

71.97.1
72i058
72.569
72,629

7 73,415
14 73,710

21 • 74,OX 1
28 74.258

1973—let). 7
14
21
2K

Apr. 4 .

IK' '.
25 " .

L'.itd ul' month

Apr. 4''.

1973- I eb
Mar
Apr."

Wednesday

1 9 7 3 - l e d . 7
14
21
28

Mar. 7
14
21
28

223
700
420
(.54

•)47
650
7X5

.199
519

')47

0K6
257
10.1

IS''
25.'

19.1

493
350
95.1
393

louidlt
OUl -
lildit

2,510
2 219

21,70S
20,336
27,170

52,454
57,295
61,310
68.S68

70,770
71,391
71,d?4
71,972
71,732
70.1.15
71,194
70,815
70,790

71,711
72,082
7.1,624
74.914

Held
under
repur-
chase
agree-
ment

9
78

75
205
.178
290

169
37

K
1 17
126
1 17
165
297
304

48.1
225
1 9 •>
439

71,905
71 ,884
72,0X3
72,457

73,IX:i
71,339
73.7X3
73.S89

74,404
74.5S6
74..S66
74,907

" 73.286
" 74.3X1
» 75.895

,'•70,399
<> 71,8X4
, ' 7 1 , 9 2 8
'• 73,286

,•'72.086
'' 71 55')
•7.1,10.1

<• 74,05(1

'' 74.493
,'• 74.350
<• 75.01.1
•,•'74,714

68
174
486
172

232
371
100
.169

819
114
554
747

661
I , 269
890

635
188
661

698

J4.l'

1 ,920
679

I .oans

8
5

.181
142
94

765
1,0X6
321
107

109
119
94
202
43X
514
574
606

1,049

1,165
I , 593
I.X5X
1.721

1,232
1,991
1,672
1,482

I ,688
I ,491
2,1.19
2,013

I , 754
I , 502
1,848
1,646

I . 564
2'048
1,709

967
2,766

391
1,564

1,132
1 .N2J
2 9X4
2.028
1,082
I ,241
3, 159
1,521

Iloat

83
170
652

1,117
1,665

3,251
3,235
3,57(1
3,905

.,0:
3,140
.1,370
3,548
3,345
3,723
4,1 12
2,966
3,479

3,267
2 556
2,.187
2..12H

2,596
2,170
2,78.1
2,683

2,595
2,809
2,598
1,787

1 . X60
2 152
2,.129
2,863

2.795
L845
1,23?.

3.265
2/12.1
2,882
2,795

.1.542
1,2X2
2.742
2,122

3,26X
2,94.1
.1,1X2
2,794

9.18
968

I ,025
I , 139

715
915

1,128

1, .104
1 , .197
671
735

794
8 78
901
949

949
I ,1)10
1,088
1,134

2,204
I 0t>.
9X2

990
914
913

1,111
957
X94

1,202
I , 170
1.138

I. .129
1,004
X.19

1.04.1

1,322
1 ,337
662
694

749 78,565
790 78,916
X76 , 79.X16
90S 79,064

79.90S
79,60?.
8O.72S
81,438

79,274
80,623
00,990

76,016
79,335
76,239
79,274

77,6.12
81),40li
79,805
80,436

79,867
79,619
84.547
80,955

Total *

2,612
2,404

24,744
21,606
29,060

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

75,171
75,705
76,108
77,035
7fi,676
75,451
77.331
75,959
76,851

7X, 06.1 I
77,600 i
79,21')
80,551 '

77,207
77,664
77.931
77,611

Gold
slock

17,518
22,759
20,047
22.X79
17,954

10,367
10,367
11,105
10,1.12

9,588
10,224
10,410
10,410
10.410
10,410
10,410
10,410
10,410

10,410
10.410
10,410
10.410

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

10,410
10,410
10.410
10,410

10.410
10.410
KK410
1(1,410

10,410
10,410
10,410

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

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

10,410
10,410
10,410
10.410

Special
Drawing

Rights
certificate
account

Treas-
ury
ctir-

cy
t-

2,956
3,239
4,322
4,629
5,396

6,810

400
400

400
400
400
400
400
400
400
400
400

400
400
400
400

400
400
400
400

400
400
400
400

400
400
400
400

400
400
400

400
400
400
400

400
400
400
400

400
400
400
400

7,145
7,61 1

7,922
7,991
8,04.1
8,080
8,137
X.183
X.2.K
8; 278
8,293

8,321
8,151
X. 4(>r
8,444

8, .14.3
X.347
X.,152
X.171

X.,187
8,402
X.40.S
X,42(

X. 427
X,417
X.444
X.448

8,378
8,420
X,462

8, .147
8,147
8,355
8,378

X, .190
8,407
8,412
8,422

X, 436
X.440
8'. 445
8,45.1

1 Includes federal agency issues held under repurchase agreements as
of Dec. I, 1966, and federal agency issues hou^ht outright as of Sept. 29,
1971. •' Hejzinniiii', with I960 rellecls \\ minor change in concept; see
fell. I9(il 111! I I UN, p. 164.

:t IJcjiunninK Apr. 16, 1969, ' 'Other I'.K. assets" and "Other 1\U.
liabilities and capital" are shown separately; formerly, they were
netted together and repotted as "Other I'.R. accounts."

4 Includes industrial loans and acceptances until Ant:. 21, 1959, when
industrial loan program was discontinued, for holdings of acceptances
on Weil, and end-of-inonth dates, see tables on f.K. Hanks on followini:
pages. See also note 2.

\o tes continued on opposite patie.



MAY 1973 N BANK RESERVES AND RELATED ITEMS A 5

MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued
(Iii millions of dollars)

Cur-
rency

in
cir-

cula-
t ion

7,609
10,985
28,452
27,806
33,019

50,609
53,591
57,01.1
61,060

60,717
61,182
61,874
62,669
62,72ft
62,913
63,385
64,543
66,060

65,274
64,564
65,072
66,068

64,277
64,673
64,743
64,565

64,6X3
65,157
65,250
65, 1.10

65,3X1
65.906
66,315
66,296

64,696
65,180
66;091

64,612
64,923
64,868
64,696

65 091
65i409
65.318
65,354

65,812
66,348
66,519
66.339

Treas-
ury

cash
hold-

2,402
2,189
2,269
1,290

408

756
656
427
453

405
571
356
342

120
362
.175
350

364
182
3X4
414

378
378
3X5
389

385
.176
380
3X8

409
413
41.1
416

379
407
424

385
388
396
379

381
378
194
396

421
414
421
424

factors adsorbing reserve ftnuls

Deposits, other
than member hank

reserves,
with I .11. Hunks

Treas-
ury

616
5')2
625
615
522

360
1 ,1 ')4

XI')
I ,926

I ,(M
2,170
2,673
2,3')8
2,025

')38
1,36')
1,321
I ,44')

2,01.1
2,<)56
3,5')8
3,471

,
.1,233
2,501
3,071
1,177
4,12')
1,711
1,625

3,117
3 438
1,104
1,641

2,07.1
2,881
4,163

.1,253
2,80')
.1,358
2,073

3,7')')
4,121
4,424
3,182

1, 596
3,513
2,787
1

Other 2

73<)
1,511
1,247

9.70
250

225
146
145

200
185
153
20')
171
l')()
200
I US
272

2')4
102
13X
275

277
2')0
270
372

341
115
365
304

3 IX
27')
272
258

455
327
328

245
.132
275
455

2<)6
311
2X7
35')

271
267
763
2.40

353
495

458
458
735
728

615
574
598
617
604
619
631
604
6.11

644
645
666
666

639
614
657
671

692
670
650
641

672
649
687
66.1

61.1
696
773

651
615
681
633

635
665
633
70')

616
703
658
6X2

Other
I Ml.
ac-

counts1

2,313
2,289
2,304
" 329
2,324
2,240
2,3.16
2,378
2,362

?.,598
2,396
2,410
2,506

2,609
2,405
2,499
2,559

2,662
2,61')
2,529
2,624

2,574
2,648
2,753

2,612
2,468
2,461
2,574

2,615
2,442
2,491

2,6') I
2,451
2,574
2,612

Memhcr hank
reserves

With
l-.k.

Hanks

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

22,484
21,071
71 925
25,653

27,144
27,347
27,002
27,161
27,454
?7,224
28,1)88
25, Ml
24,810

7.6 220
25,412
25.848
26.290

25,175
25,218
26,107
25,219

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

26,586
25 527
26,64.1
26,799

27,651
27,711
25,710

23,415
26,958
21,365
27,651

?.4,013
26 1)98
25,479
26.H73

25,665
25,152
30,5X0
26,205

cur-
rency
a

C(

2

4 ,
4 ,
s
5,'

ul
ins

595'

737
960
34(1
676

5,421
5,465
5,537
5,660
5,694
5,779
5,715
5,813
6,095

6,461
6,011
5.X56
5,822

6,380
6,296
5,656
5,788

5,906
6,219
5,525
5,747

5,861
6,060
5.XI4
5.48 I

5,788
5.X65
51949

6,180
6,296
5,656
5,788

5.906
6.219
5.525
5^747

5,861
6,060
5.814
5.481

Total"

11,473
12,812
16,027
17,391
I'),283

27,221
28,011
29,265
II ,329

32,519
33,021
11,I4X
11,00.1
13,803

"31,774
31 ,15.1

12,96.'
11 ,742
31,973

720
750
851

074
513
100
720

,198
.596
.28.1
.899

.698

.184
,566
.85X

Period or date

of daily (inu

1939—Dec.
1941- -Dec.
1945—Dec.
1950—Dec.
I960-Dec.

1968—Dec.
1969 I >cc.
1970 - Dec.
1971— Dec.

32,565 1972 -Apr .
32,812 \ | l l v

32519 . r ii
Inly
Aug.
Sept.
Oct.
Nov."
I)ec.

.1973 Jan.
I'eh.
Mar.
Apr\"

Week ending—•

..1971 Icli. 7
14
71
28

3-V2X4

31,8.14
11,813
32.042
3 I,2X6

32.O5X Mar. 7
31 .555 14
31.962 7.1
11.671 : 28

32.619
31 ,'/V)
32.629
32,452

Apr 4

. . .IX"

. . .25"

Knd of month

.1973- l e h .
Mar.
Ap r . "

Wednesday

.197.1 - I eh. 7
14

. 7
. .14
. .21
. .28

.Apr . 4 "
II''
IS"
25"

5 I'art allowed as reserves Dec. 1, 1959 Nov. 23, 1960; all allowed
thereafter. Heginning with Jim. 1963, ligines are estimated except tor
weekly averages. Beginning Sept. 12, 1968, amount is based on close-
of-business figures for reserve period 2 weeks previous to report date.

6 Includes securities loaned Cully .secured hy U.S. Ciovt. securities
pledged with ('.It. Hanks. ' Reflects securities sold, anil scheduled to
lie hought hack, under malched sale/purchase transactions.

K Hoginuiiig wi th week endii i i ; Nov. 15, 1972, includes $450 mi l l ion of
reserve delieiencies on which T.K. Hanks are allowed to w.iive penalties
lor a transition period in connection with hank adaptation to Regulation .1
us amended eileclive Nov. 9, 1972. Heginning 1973, iillowahle deficiencies
included are (heginning with first statement week of quarter): Q l , .1J279
mi l l i on ; 0 2 , JI72 mi l l ion.

I "or other notes



A 6 BANK RESERVES AND RELATED ITEMS r MAY 1973

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of ilollars)

IV: ioii

19.19- Dee
1941- Dec.
1945- D<
1950- Dec.

I960- Dec
1965 -Dec.
1967- Dec.
I96X.- Dec
I969. Dec.
1970 Dee.
1971 Dee.

1972

All member hanks

Reserves Borrowings

l.ar^e banks2

New York City I City of Chicago I Other

All other hanks

I .xcess

DX9
4K I

125

2') i
41
IX

100
56
.14
25

14
.14
.12

(>
29
61
4

•20

5 S •
I I ) ; .

I ox :
X') i

47 '
12
17 .

Horrow- [ xeess
ini/s

.IX
- 12

196
• IX

26

21

f 7 !
14')
21
46
X2

204

7X
1

156
12X

92
4K
56
46

169
IN4
145
.15

192.
5X

19

40
2.10
259

25

4X
50

6
15

116
1.16
59
64

.101

19.1
.124
176
146

2.1
12.4

I
X0

4.1
2.06
422
27K

71.1
66

201
260

221
709
155
21 I

242
I7X
225

2.X

144
24

.106
45

540
295

14
X

4
15
X

15
IX
7
I

49
.16
9

15

HoiTOW-

12
45
19
55

I (IK
105
102

9

.19
77
17
62

7
.11
II
15
7..1

75
1.1
21

279
19

1X9
19

111)

16
I7X
104
121

99
111
104
I.K)

X
1.1

I xeess

. IXX
,.10.1 I
41K
2.12

l ionow-l I xcess

100
67
50
90

6
42
.15

16
• 24

7
41
72.

. i

24
• 1

42

.1.1
:i.i
7

95

X6
15
87
.18

I
141
.16
6S

19
40
91
87

• 6

42
.14
80

•81

XI
107

--24
165

10

I
96
50

20
22X
105
270
479
264

22

22
11
40
64

114
195
240
24X
429

578
69 1
857
X29

K
86

125
229
311
272

2.61
447
192
1.16
226

l i x
:ioo
514
654

525
420
6.15
511
X06

21
75
47
4

5X
12

66

99
90
/4
U>

584
064
928
599

695
62.1

1 .077
951

X65
775
84.1
796

671
804

1.011
60:1

62.1
.1.10
267
250
177
189
174

116
105
104
14X
167
1.16
140

5
160

1
2S
47
48

181
157
127
106

156
1X2
171
96

16.1
176
60

1X2
100

P6
-172
215
144

.19
15

• > !

• 40

10
122

.1
4

46
29

40
92

m
180
321

28
42

.14
26
4X

117
177
171
2.10
275
264

2K6
471
72.1
7.17

55
14
12
46

225
19.1
1X4
246

2X5
289
291
267
24.1

.15.1
2X6
264
186

2.14
I X.I
27.1
.107
.19.1

411
440
485
551

652
577
7.1.1
904

7.17
690
697
7X7

l llcuiiinini' with week cndini; Nov. 15, 1972, include
c allowed
ik adaptali
IL. 197.1, alii

week t^l t

reserve deficiencies on which I .H. Hanks
for a transition period in connection with h.
as amended elleetive Nov. 9. 1972. llcL'Jnn
included are (hcninnin.L' with first .statcmei
mil l ion; Q2, $172 mil l ion.

? JlL'iiinnini'. Nov. 9, 1972, designation
or rcserve-retjuiieinenl purposes has hce
ilemand deposits ol 'more than $400

•s M50 nii l l i i i i i of
o waive penalties
>n to Kcr.ulalion J
'Wable delicieucies

ter): Q l . $279

hunks us l•c t̂'̂ •v .̂: c i ty hanks
based on si/e o f hunk (net

), us ik'sei iheil in the lUdlctin
lor July 197:2, ]>. 626. Categories shown here as "larj ' .e" ami "a l l othe r "

parallel the previous "reserve c i ty" and "country" categories, respectively
(hence the series are continuous over time).

Nin i . - -Avcnie,es of daily li.uures. Monthly data are averages of daily
: - - : i K : " •' ••' '— '•• •' "O l avenges o f Ihe 4 or 5

Mill). HcMiuiiiniL; w i th Jan.
. w i th in the caleiular m o n t h ; t in

weeks ending on Wei l , that fal l w i l l
1964 reserves are estimated except l<

llorrowiiins ut C.K. Hunks: llased
i: i lecl ive Ap r . 19, 197.1, the Hoard

injr by le i le ra l Kvscr\e Uanks, was re
to meet Ihe .seasonal bor rowing need:

the n
•eckly

ised to a
of their

figures.
ion A, which governs lend-
isist smaller memher banks
:omiminities.



MAY 1973 :i MAJOR RESERVE CITY BANKS A 7

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noteil)

Reporting hanks'
and

week ending

Total—46 banks

197.1- Mar. 7.
14.
21 .
28.

Apr. 4
II
IK
25

S In New York City

197.1 -Mar. 7
14
21
2H

Apr. 4 .

18.
25 .

38 outsiile
New York City

197.1--Mur. 7
14
21
28

Ilasic reserve position

1 xcess
re-

serves '

11)4
127
115

2

250
.14
87

2?.f,

41
117
40
2

1.15

Hcn-
rowin^s
at I M.

1 Hanks

8.1
1.14

h.1
II)
75
4

Apr. 4
1 |
18
2*

5 in City of Chicago

971 Mar 7.
14
21
7.8

Apr . f : : : : : : :
18
25

33 others

197.1- Mar. 7
14
21
28

Apr 4

\n.......
25

1 14
49

••

If

• :

14
(
8

19

47
7

69
7

101
55

4
7.1

614
4')4
900
595

554
448
'I Mi

19.1
171
208

29.1
21

422
.122
(>92
595

454
448
445
Ifi 8

86
102
86
I 14

.1.16
220
(,07
481

454
448
44.1

Net
inter-
hank

Icdcial
funds
trans.

9,4X5
10,465
10,609
8,7.18

9,206
10,8.19
10,146
9 1.17

.1,608
4,828
4,551
4,059

4 ,144
.1,911
2,M)4

5,877
5,6 17
5,4'K
4,679

5,594
6,694
6,2.i5
6,6 ,2

2,1 45
2,.127
2,014
1 ,87.1

2,.1.15

Net-

'.',467
2,258
2,Ml

.1,7.12

.1,110

.1,444
7,806

.1 259
4,228
.1,977
4,491

Surplus
or

deiicit

10.711-1

9 510
11,1(21)
10.741V
9, .100

.1,760
4,88.1
4,719
4,062

.1,577
4,227
4,121
2,.192

6,2.15
5 950
6,075
5,269

5 ' J l l
7,09 1
6,676
6,908

2,214
7,476
2,09.1
I ,990

I'er cent
of

av ? .
required
reserves

71.7
78.4
77.4
67.9

67.2
80.6
75.1
66.6

66.5
86.6
82.5
7.1.7

62.4
74.6
70.8
42.6

7 5..I
77.8
7.1.9
64, I

Interbank I'cderal funds transaction

Ciross transactions

Hur-

14,915
16,61.1
15,782
15,15.1

15,528
15,699
15,252
14,695

4 507
5,494
5,.1.18
5,10.1

4,798
4,77.1
4,59.1
4,001

10,408
11,119
10,444
10,050

,121 j 156.9 2,856
2,47.1 . 169.4 .1,09.1
2,252 150.7 .1,001
2,122 149.7 2,876

4,021
.1,52.1
:i,982
.1,279

.1,612
4,621
4,424
4,786

58.7
57. 1
58.6
48.2

52.0
66.8
62.7
69.0

7,602
8,114
7,720
7,565

7,875
7,8.1.1
7,658
7,818

711.4 I 10,7.10
84.7 10,97.6
78. I ' 10 659
82.7 10,694

15.1.9 I 2,807
168.9 .1,004
145.9 2,724
140.1 2,485

Sales

.', '1.11
6:147
5,772
6,416

6 i.'2
4,860
5 , 106
5 558

H99
666
786

t ,044

I , 1 86
62.8
68?

1,497

4 5.12
:i,482
4,986
5,.172

•, I 16
4,2.12.
4,424
4,061

662
677 j
710
612

• • 2 1
626
74.1
7.15

1 870
4,8(15
4,276
4,759

4,615
1,6(16
1,681
1..127

Nut transactions

Total !
two-wuy

traus-
actions

4,082
4,164
4 095
4,202

4,412
:i,829
.1,7.10
4,679

817
550
65.(
748

599
59.1

I,.191

.1,266
:I,6I4
:i,442
.1,454

Pur-
chases
of net
buyiiiK
hanks

10 8 1.1
12,449
II,687
10,951

11,116
II ,870
11,522
10,016

.1 690
4,944
4,684
4,.155

Sales
of net
selling
banks

I , .149
I .98.1
I ,677
2 , 2 1 4

I ,910
I ,0.12
1 ..176

87H

82
I 16
1.1.1
296

.1,904 I 292
4,174 .10
4,000 89
2,611 106

7,14.1
7,504
7,002
6,596

.1, M 9 7,211 I

.1, 2 10 7 696 |

.1,1.17 7,522
:l,289 i 7 405 !

660
674
666
61.1

51 2
610
7.14
722 i 2 |154

2,141,
2, 1.10
2 058
I ,87.1 •.

.',.1-1.1 j
2,48.1 I
2,267 I

I
2,605
2,940
2,775
2,842

1 006
2,620
2,40:i
2,567

4,996
5 ,1 74
4,945
4,72:1

4 , 8 6 8
5 .21 1
5 , 2 5 5
5 ,25 I

, 266
,867
,544
,918

,618
,002
,287
772

I ,265
1 ,865
I 500
I ,918

I ,609
986

I ,278
759

Kclalcd transactions with
U.S. (iovt. securities dealers

Loans
to

dealers '

1 ,978
1,828
' ,729
,495

509
,5.14
,482
,66.1

1 ,226
1,111

924
WI5

9.19
995

I ,016
892

752
715
806
690

5 70
5 19
466
771

.17.1
•108
178

.104
250
24.1
2.18

.179

.107
428
III)

266
790
?24
5.1.1

from
dealers4

.182
61 1

468

402
24.1
.171
4.1.1

2 16
217
201

Net.
loans

1,596
I ,216
I ,400
I ,07.7

I ,107
I ,291

971
877
706
605

224 j 715
145 850
226 790
268 624

127
177

178
98

146
165

.10
10 !
.10 I

26
14
19
.15

127
:146

82
2.17

I V(
84

127
I 10

675
.1.18
694
42.1

.197
441

.171
177
.118

278
2 16
224
20 I

25 2
19

.146
/.I

I I I
706
97

40.1

1 Hasetl upon reserve balances, including all adjustments applicable to banks, repurchase agreements (purchases of securities from dealers
the reporting period. Prior to Sept. 25, 1968, carryover reserve deficiencies,
it'any, were deducted. 1 xcess reserves for later periods are net of all carry-
over reserves.

2 Derived from averages for individual banks for entire week. I'iyure
lor each bank indicates exlcnt to which the bank's weekly average pur- by Ciovt. or other issues,
chases and sales arc offsetting.

3 ledcral funds loaned, net funds .supplied to each dealer by clearing

subject to resale), or other lendinc arrani'.eim
4 I-'ederal funds borrowed, net funds aci

clearing banks, reverse repurchase agreed
dealers subject to repurchase), resale a^r

NOLI:.- Weekly averaf.es of daily figure
and back data, see Auj;. 1964 Illil.l.i.llN, pp.

uired from each dealer by
nts (sales of securities to
its, anil borrowings secured

for description of series



A 8 F.R. BANK INTEREST RATES r: MAY 1973

CURRENT RATES

(l*er cent per annum)

I'cdcnil Reserve Hank

Loans to member banks -

Under Sees. 1.1 and 1.1a 1 , Under Sec. 10(b)2

Loans to all others under
last par. Sec. J.P

Kate on
Apr. .11).

l'J71

Vi
5"//

lloslon
New York
I'liiladelphia
i ' l e v e l a m l t K(
Kidimond 5 V.\
Alkinta 5 </,

inactive
dale

I Vb. 2S, l')7.1
I eh. 3d, IM71
Apr. 2.1. l')7.l
Apr. 21, l')71
Apr. 21, I')7.l
Apr. 21, l<)71

Previous
rate

W.
S'/i.

*'A
i

( llkaiio 5 54 Apr. 27, I W I 5<A
SI. r.ouis 5 '/i Apr. 27, I W . 51/.

5 54 A 21 l
/i

5 54
5«
5J4

San I ra iuheo 5 )4

Minneapolis
Kansas Ci ty
Dalla

p ,
Apr. 2.1, ll)7.>
Apr. 21, I W
Apr. 27, l')71
Apr. 21, IV7.II A"

/
5'/,.
51/,.
S'/,.
51//

Kate on
Apr. 10,

19.7.1

r,
ft'/,
ft 14
ft'/i

/

ft'/,
(p'/J
r,'/4
(<<A
ft'/,
ft 14

l/Veclive
date

I eb. 2X, 197.1
I oh. 2d, l')7.1
Apr . 21 , l<)71
Apr . 2.1, IM7.I
Apr. 21, l«)7.l
Apr. 2.1, l')71

Apr. 27, l')71

Previous
rate

Rate on
Apr. 10,

197.1

47>/2

TA
1%

•'7 54
••7 •/,

I eb.
I eh.
Apr.
Apr.
Apr.
Apr.

\pr.
\pr.
\pr.
\pr.
Apr.

27, 1971
21 197.1
2.1, 1971
27, 197.1
21, 197.1

ft
ft
ft
ft
ft
(>

• ' / 'A
•17 14
4 7 ! 4
•7 1/4
•'7 14
7'/l

A p r
A p r
A p r
A p r
A p r
A p r

octiye
ate

:K, 197.1
ft, I'171
1, 1971
1, 1971
1, 197.1
1, l')71

7, l')71
7, l')7.t
1, l')71
1 l')7.1
7, l')71
1, l')7.1

I'revious
rale

7
7
7'A
T/l
TA
TA

TA

TA
TA
TA

1 D i s c o u n t s o f d i m hie p a p e r a n d a d v a n c e s s e c u r e d ;>y .such p a p e r o r hy p u a r a n t e e d a s [o p r i n c i p a l a n d i n t e r e s t by , t h e l . ' .S . ( i o v t . o r a n yp p y p p y
U.S. (IOVI. ohlii'.aiions or any oilier obligations eligible f\u- \ M. Haiik
purclmsL1. Maxinuun maturity: l>() ilays cxrept that discounts of certain
hankers' acceptances ami ol' aiM'iciittiiral [>aper may have maturities not
over 6 months ami V months, respectively.

1 Advances secured to the satisfaction of the l'.R. Hank. Maximum
maturity: 4 months.

J Advances to individuals, partnerships, or corporations other than
b k k d h ii b l i i f b l i i f l lmember kink-, d h blig obliga

ilf-'L'l
•t

1C\

M
or s 1/2
s 'A i".

fire ;!;
which

th
SO (.

per

-,!ai
i e c

•reo
l e d
ecu

c e s

line

. M
VL' (

WIL

elle

axiinuin mi
n 1
up

Inn
[ i \ L

iC S

n o

, Ir
O l

line
veil,

onm
tin i
Nm

uni ty :
hues a1-
or the

•niher
nplenu
. 9, 19"

00
l l

11.

1a
11I
1

d
e
sic

ik
ui
S i

i y
i t l

i n

m
D '

s.
er
R i

to
ol

rates
serv-

lie
chai

Annoi

shown above
• Hank, atul a

a rale
rate ol

ipplicable in specia
u:cs in ItcKUlation J
ticeinenls" on p. 942

fully o l l l ieOcl . 1972 Hi u r n s ami p. 994o l lhe Nov. 1972 l l iu . i .ms .

SUMMARY OF EARLIER CHANGES

1

955 Apr.

Muv
Am:.

Sepl

N.iv

l9Mi -Apr.

957 Alii',

Nov
Dei:.

95X Ian

M a r

Apr.
May
Ami
Sept

Oct.
Noy

chile

11

4

12

I 1
IS
2 1

11
20
24
11

i j

.'1
1 s

•I

•yt

24
1

II
21
IX
9

IS
12
1\
24

7

Kani'.e
(or level)

All I-.H.
Hanks

• '

1 1/, 1 i/,

1 '/>. 1 14

1 54- 214

> •> i / t

1 > i /

2 1/1
2l/.. '2i/z

' 1 /, '

21/2 1

• ." / , • 1

-I'/l-.t
.1

1 1'/;.
•< • / ;

1 .!•/,
J

•> l - j 1

2' / , 1
. " / , 1
2.1/, 214

114
1 i i -"4

154 '
1 '/', .'.
1 'A- •'•

- • / . ' .

1 .R.
Hank

N.V.

1 1/1

1 v>
1 ' / I

1 W

",'
1 1,'

. ; ; / ,

'•'-'A

2 v,
.1
.1

1

- • " / . .

.1

1

Vp

1 >/.
1 K
1 14

I9s9 Mar

M a y
June

I9'.O June

An,'.
Sept.

191,1 July

I 9 M Nov.

19iiS Dec.

191,7 Apr.

Nov.

19M) Mar.

Apr.

All!'.

1 )ec.

( rer cent

late

(t

1 (,

12

IS

1
10
14
\7 .
V

17

24
10

ft . .

-7

14
20
27

22
19
2(

10
IX
20

per annum)

Kani'.e
(or level)

Al l \ M.
Hanks

•>!/,- i

1

1 V/r
•" / • .

4

.Wy 4
\'A 4

1'/'.
1 1'/;

i

•1 ••"/;.

i'/i 4
.;

4 4 'A
4'/>

4 - 417.
4

4 4'/2

•1'/2

•\\') 5
s

5 ' S'/i

1 .It.
Hank

ol
N.V.

1
1 '•',

4

4
HZ.

.1'/»

1'/2

4
4

4W.
4'/i.

4
4
4'/.
•Wl

•\'A
s

I9(,O Apr

l->7<) Nov.

1 )cc

July

Nov.

Dec.

1971-Jan.
leh.
Mar.
Apr.

l it ell'cct Apr

ate

4

I ,
11
Ift

1
4

1')

1 ^
1')

1 ft
2.1

. (j

17

15
2ft

2.1 !

. .10, 1971

Uani'.i-
(or level)

All I-M.
Hanks

S'// ft

5V|- ft

5 I/, S '•/
S 1/, ', 1/,

• s v : < , ,

-S 5'/,
5

454 s
4 54

454-5
5

4 54-5
4)4
41/2 414
41/2-414

5 " ,st/;

S'/i's'A

5W-5M

1 .!(.
Hank

N.V.

ft0

ft

5 54

5 54
51/ 2

• '

5 1/4

S

5
4V4

5
5
5
454

4)4
4'A
4'/,.

5
5'/2
5'/;.
5'/z

5'/2

N o i r . 1<iiltr.-s under Sees. I ii and 1 iki (as described in table and notes
above) , l o r data he to re 1953, see iiunkim; ami Mom-Uuy Statistics, l*MJ,
pp. 439 41, and Supplement to Section P . , p . M.



MAY 1973 i: RESERVE REQUIREMENTS A 9

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

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

] fl'c-clivc
date J

in ellect
Jan. 1,

1966- July M, 7.1 . . .
Sept. K, 15 . . .

1967- Mar. 2
Mar. 16

I96K Jan. I I , IN. . .
1969- Apr. 17
1970- Oil. I

|
| Time -1

Net demand ? (all classes of
banks)

Reserve city

Over
5

Other

l6'/2

/
17

17
17'/,

0-5

I.1

1.'.'//

Sav-
ings

Otlier iirne

0-5

Wi

dale

I«J72- Nov. 9 K 10
Nov. ! (> . . . .

0 2

In elicit
Apr. .10, 1973. H 10 12

Present Ic^al requirement:

Net demand deposits, reserve cil> hanks.
Net demand deposits, other banks
'lime deposits

id z,-i

00-400

MM/,

11

Over
400 .i

17'/,

17'//

1

Sav-

7.1

.1

ime J

Other lime

0-5

'M

.1

Over
.s

•'.'>

5

Minimum

10
7
:\

Maximum

1-1
10

1 When two dales are .shown, the first applies to the elianjie at reserve ineinhcr bank will maintain reserves related to the si/e of its net demand
city banks and tile second to the ehani'e at country banks. I 'or changes deposits. 'I he new reserve citv designations are as follows: A bank having
prior (o 196.1 see Hoard's Atumtil Hci>i»t.s. ne( demand ilepo.sils o l ' m o i e than $<il)0 million is considered to have the

> (a) Demand de de
o f • lleclion and demand

each deposit interval

etc I lu o f
maud deposits minus cash items in p
balances due from domestic banks.

(li) Kei|uiremenl schedules are f.radualed, a
applies to that part ol the deposits of each bank.

(c) Since O i l . 16, I969, member banks ha \c been required under Kc|m-
lalion M to maintain resei ves ar.ainst balances above a specified base due
from domestic ollices lo Ibcir Ion i an branches. I llectivc Jan. 7, I')7I, the
applicable reserve piTcentai'.e was increased from ihe orijiinal 10 per cent
to 20 per cent. Kcpilat ion I) im| ' '

ead
oflice of such a bank constitutes designation of that place as a reserve
city. Cities in which there are I'.K. Hanks or branches are also
reserve cities. Any banks havim: net demand deposils of $400 million or
less are considered to have ihe character of business of banks oulside of
reserve cities and are permitted to maintain reserves al ratios set for hanks
not in rescr\c cities, l o r details, see announcements on Uei'iilalion D in
1972 111 I i i TIN-;: July, pp. 649, 679; Oct., p. 94!'; Nov., p. 994.

•s Reserve cily banks.
'•'Ihe Id' / , tier cent rcquiiemenl applied for one week.

rowings above a speeitied base from loreiV.n banks by domestic ollices reserve cily hanks. l ;or other banks, the 1.1 per cent requirement was
f a member bank, I or details coritv/uin/: these requirements, see Ke;:ula- continued in tin's deposit interval.

7 See precedim; columns foi earliest effective date of this late.tions 1) and M and appiopriate supplements and amendments thereto.
' I Ifeclive Jan. 5, 1967, lime deposits such as ( hristinas and vacation

club accounts became subject lo same lequiiemenls as savings deposits.
J or other notes see ^(b) and 2(c) above.

•' I ]fccli\e Nov. 9, 197.1, a new criterion was adopted lo designate re-
serve cities, and on [lie same dale reiiuiremenls for reserves aiyiinsl net
demand depo, i ls ill member hanks weie restructured to provide that each

N o i l . All required reserves were held on deposit with I'.U. Hanks
June 21, 1917. until Dec. 1959. I rn in Dec. 1959 to Nov. I960, member
hanks were allowed to count pan of their currency and coin as reserves;
ellcclivc Nov. 24, I960, Ihev were allowed to count all as reseives. I or
further details, see Hoard's Anmiul Kcpurn.



A 10 MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS u MAY 1973

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per ccnl per annum)

Hates Jan. 1, 1962—July 19, 1966

Type of deposit

Savings deposits: I
12 months or more
Less than 12 months

Other time deposits: 2
12 months or more. . .
6 months to 12 month
90 days In 6 months..
Less than ')() days

(30-89 days)

Infective date

Jan. 1,
1»C>2

• 1

i'A.
2'i

July 17,
1963

4
3'/;.

Nov. 24,
1964

Dec. 6,
1965

i'A

Rates beginning July 20, 1966

Type of deposit

Savings deposits
Other time deposits:2

Multiple maturity:-1

30-89 days
yt) days-1 year
1 year to 2 years
2 years and over

Single-maturity:
less than $100,000:

30days to 1 year
1 year to 2 years
2 years and over

$100,001) and over:
30 59 days
60 89 ilays
90-179 days
I 80 days to 1 year
I year or more

Infective date

July 20,
1966

Sept. 26,
I 966

5>/z

Apr. 19,
1968

i'/i
5 *

Jan. 21,
1970

4</2

5

5%

()
(,yt

1 (.'losini'. dale lor the Postal SitvillKS System was Mar. 28, 1966. Max-
imtnn rates on postal savings accounts coincided with those on savings
deposits.

2 1'or exceptions with respect to certain foreign lime deposits, see
lluu.l-.riNS lor Oct. 1962, p, 1279; Ann. 1965, p. 1084; and Tel). 196«,
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 payable after written notice of withdrawal.

4 The rates in effect beginning Jan. 21 through June 23. 1970, were 6V4
per cent on maturities of 30-59 days and 6V2 per cent on maturities of

60-89 days. directive June 24, 1970, maximum interest rates on these
maturities were suspended until further notice.

No'u:.— Nfaximum rates that may be paid by member hanks are estab-
lished by the Hoard of Governors under provisions of Regulation Q;
however, a member bank may not pay a rate in excess of the maximum
rate payable by State hanks or trust companies on like deposits under
the laws of the State in which the member bank is Located. Ucginning
leb. 1, 1936, maximum rates that may be paid by nonmeniber insured
commercial banks, as established by the ('I)IC, have been the same as
those in elt'ect for member hanks.

MARGIN REQUIREMENTS
(Per cent of market value)

Beginning
date

1937—Nov.
1945- - l e b .

July
1946 Jan.
1947 leb.
I'M')—Mar.
1951- -Jan.
1953- leb.
1955 • Jan.

Apr.
Jan.1958

Oct.
I960 -Ju ly
196?, -July
1963 Nov.

5
21

I
10
17
20
4

23
16
5

16
28
10

(1

1968

1970
1971-

Period

landing
date

Mai'. II June
June 8 1970 May-
May (1 197I-- Dec.
Dec. 6 i 1972 -Nov.

I ll'ective Nov. 24, 1972. . .

1945

1946
1947-
1949
1951
1953
1955

leb.
July
Jan.
Jan.
Mar.
Jan.
leb.
.Ian.

1958-

I960
1962
1963
1968-

Apr.
Jan.
Aug.
Oct.
July
July
Nov.
Mar.

22.
15.
4.

15.
27.
9.
5.

10.

I'or credit extended under Regulations 'I' (brokers and dealers),
U (banks), and (J (others than brokers, dealers, or banks)

On margin stocks

1 ., I

•"I

40
50
75
100
75
50
75
50
60
70
50
70
90
70
50
70

70
80
65
55
65

On convertible bonds

50
60
50
50
50

On short sales
CO

50
50
75
100
75
50
75
50
60
70
50
70
90
70
50
70

70
80
65
55
65

Noir.- Regulations Ci, T, and U, prescribed in accordance with the Securities Exchange Act of 1934, limit the amount of credit
to purchase and carry margin stocks that may be extended on securities as collateral by prescribing a maximum loan value, which is
a specilied percentage of the market value of the collateral at the time the credit is extended; margin reciuirements are the dilfercpee
between (lie market value (100 per cent) and the maximum loan value. 'I he term margin stocks is defined in the corresponding regulation.

liegulalion (1 and special margin requirements for bonds convertible into stocks were adopted by the Hoard of Governors effective
Mar. II, 1968.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Month

1972—Mar
Apr
M ;iy
June
July
Alii;
Sept
Oct
Nov
Dec

197.1—Jan
let.
Mar

Gross
pur-

chases

2,009
2, (.(.(>

475
1,294
2,753
I , :i90
9,369
2,795
2,638
5,083

.i,or.o
(.,275
3,510

Total

Gross
sales

Outright transactions in U.S. Govt. securities, by maturity

Treasury bills

Gross
sales

2,201

Is

Redemp-
tions

155
133

6

432
850
150
300

200
200

Othe

Gross
pur-

chaies

11
7

2

42

25

rs within 1

Gross
sales

year

l\xcli,,
maturity

shirts,
or

redemp-
tions

- 2
2,(.2(.

• 90

1,089

360
• 1 1 5

--1,408

Gross
pur-

chasos

92
255

69

79

35

(.1

1-5 years

Gross
sales

lixch.
or

maturity
shilts

-2 ,626

(.73

• 411

3.47(1

Month

1972 Mar

May.

July .

Oct..
Nov
Dec .

1973 Jan..
lei)
Mar.

| Outright transactions in U.S

1

1

Gross

chasea

31
126

109

23

7

79

5 -10 years

Gross
sales

lixcli.
or ina-
turily
shifts

166

- *> 068

Govt. securities—Continuedl Repurchase

Over 10 years

Gross

chases

Gross
sales

47 •
23 . .

20

15

T

12

lixcl i .
or ma-
turity
shifts

250

agreements
(U.S. Govt.
securities)

Gross

chases

2 695
2,625
1 115

211
1,736
1 171
1 112
3,594
1 547
4 863

9 719
2 774
6,024

dross
sales

2 022
3,298

1,126
1,736
2 459
1,844
3,594
3 547
4 765

8,928
1 014
5.47.S

Net
chaiiRe
in U.S.
Govt.
secur-
ities

2 229
380

1 299
-251
- 5 3 1

• 8 2

— 866
220

— 593
405

2 116
599

1,656

1

Icilcrnl agency
obligations (net)

, Out-
right

81
169

127
- 2 6
--1
15

- 2 2
I 57
134

• IS
• • I t

Repur-
chase
agree-
ments

16
- 16

25
- 25

74
74

13

48
28
61

Hankers'
acceptances

Out-
right,

19
1

- 4
- 6

— 10
4

—4
7

7

Under
repur-
chase
agree-
ments,

net

61
- 6 1

65
- 65

10
— 30

16

21
9 5

( • 66

Net
change'

2 408
472

1 386
• -221

- 5 7 0
22

1,009
206

— 442
596

2 197
644

1,6.16

l Net chants in U.S. CJovt. securities, l;ederal agency obligations, ami
bankers' acceptances.

NOIF1.— Sales, redemptions, anil negative figures reduce System hold-
ings; all other (igures increase such holdings.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions «!' U.S. dollar equivalent)

l n d of
period

1969 -Dec
970—Dec
971—i)cl:

1972—Jan
leb
Mar

May

July

SVpt
Oi't
Nov . . . .
Dec

1973—Jan

Total

1 967
257

18

17
17
17
17
57
18
7

14
I2 7

21 1
200
192

92

Pounds
sterling

1 575
154

}

3
1
3
3
3
2
1
*
*
•
*
*

*

Austrian
schillings

Belgian
francs

1
*
3

3
1
3
3
*

•
•
*

X
*

*

Canadian
dollars

*

Danish
kroner

iTcnch
francs

199

German
marks

60
98

2
1
2
9
2
*J
1

n4
85

164
164
164

67

Italian
lire

125

Japanese
yen

Nether-
lands

guilders

3
*

16
20
20

20

Swiss
francs

4
4
K

R
8
K
8

50
5
7
1

35
21

7
6

3
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Item

Assets

Gold certificate account
Special Drawing Rights certificate account.

Cash
Loans:

Member bank borrowings
Oilier '

Acceptances:
Houi'lil outright
Held under repurchase agreements

lederal agency obligations:
HoiiKht outright
I Icld umler repurchase agreements

U.S. ( iovt . securities:
Uoui'.lit outright:

Hills
Certificates—Special

Other
Noles
llcmils

Wednesday

1973

Apr. 25

10, .10.1
400

320

1 ,521

Apr. IK

10, ."'0.1
400

.1.11

.1,150

Apr. 1

10 .101
400

I ,241

Apr. 4

10,.10.1
400

.U.I

I ,0X2

Mar. 2K

400

.152

2,028

llnd of month

l')7.1 1472

Apr. .10

10,10.1
400

.12.1

I , 704

Mar. .11

400

158

.',048

Apr. 10

4,475
400

1.14

Ml

Total bought outright
Held under repurchase agreements.

Total U.S. Ciovt. .securities.

Total loans ami securities
Cash items in process of collection. . .
Hank premises
Other assets:

Denominated in foreign currencies.
All other

Total assets.

Liabilities

I .14. notes
Deposits:

Member bank reserves
U.S. Treasurer—(iencral account
[•oreir.u
Other:

All other

Total deposits.

Deferred availability cash items
Other liabilities and accrued dividends

Total liabilities

Capital accounts

12,895

1,272
251

.1.1,421

75

,2X0 ,280
54

.12,7.18 12,871 | .12,4.10

K4

I ,261
24

.14,0X7 12,761

16 ()76
1,571

I, =7.1,442
5«4

74,026

77,027
"9 084

199

4
'Ml

"98,27.1

58,521

"26,205
.1,646

240

Capital paid in
Surplus
Other capital accounts

Totiv\ liabilities and capital account1.)

Contingent liability on acceptances purchased for
foreign correspondents

Marketable U.S. (Jovt. securities held iit custody for
foreign and international accounts

682

'•10,821

6,295
72')

"96,.170

XI.1
79 1
2')7

.151

.1.J0I

'7.1,761
1 ,664

75,410

80,277
"10,114

200

4
S84

.16,814
1,501

l,-!7.1,O7X

.16,8.1';
.1,501

'71,21.1

71,078

75,66ft
8.5') I

' l 'W

4
807

7.1,211

75,f>50
<),257

\>>

4
746

46,104 | 96,402

58,71')

' '10,580
2,787

261

658

"14,2X8
6,')57

752

XII
7'M
216

"102,518

.145

.11), 850 j 11 ,:iSS

58,551

25 152
.1 5.1.1

267

701

2'), 655
5,648

716

44,572

80')
79.1
115

')(>, JO'J

111

.11 ,605

5X.054

25 665
1,546

271

616

704

44,420

808
74.1
181

16 8.14
1,501

172,770
I ,084

7.1, X54

77,165
7,704

147

4
748

57,572

26 87.1
1,1X2

154

5 582
685

4 5 , 1 6 2

X07
74 1
:u i

46,'102 | "7,071

2X5

.11 ,461

282

12,120

16 476
.1,571

174,614
861

75,445

78,610
•6,170

144

4
425

' • 4 7 , 1 5 4

"25,7.10
4.16.1

128

771

".10,444
5 1.18

74.1

16,8 14
.1,501

'71,101
1,175

74,276

77,861
6,617

147

4
714

27,711
2,881

;i?.v

646

.11 ,617

4,742
704

"45,144 | 44,5.17

814
741
.151

"47,154

.144

10,184

X07
741

46,476

2X2

.11,524

X.I

47')

10,.114

.16,448
.1,540

170,107

70,107

71,424
10,5.10

161

17
406

4.1,254

5.1, 20X

27,415
I.X7I

228

6.11

.10,145
7,555

552

41,460

761
742
2X4

4.1,254

265

28,742

Federal Reserve Notes—Federal Reserve Agents' Accounts

Collateral held against notes outstanding;

l'otiil collateral

62

61 ,

6.1,

I8X

100
665

465

62

61

61

,142

100
,615

,9.15

61

61

61

,859

,200
,585

,785

61

2
61

61

,609

,1X0

,671

61

61

6.1

I'M
,1X0

,571

i

i

62

61

61

,110

,100
, 665

,965

61

61

6.1

,615

,'.'<) 1
,111

,622

57

1
56

58

1M

,445
,400

,845

1 Sec note 6 on p. A-3. 2 See note 7 (in p. A-5.



MAY 1973 n FEDERAL RESERVE BANKS

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

(In millions of dollars)

A 13

Item

Assets

Gold certificate account
Special Druwini- Rii'.hl.s eertilicitte

Loans:
Secured by U.S. (iovt. and agency

Oilier
Acceptances:

Houidit outright

I ederal agency obligations:

U.S. CJovt. securities:
nought outrifJit

Cash items in process ol collection...

Other assets:
Denominated in foreign currencies..

l.ialiililicu

Deposits:
Member bank reserves
U.S. Treasurer- (ieneral account..

Other:

Deferred availability cash items
Other liabilities and accrued dividends

Capital accounts

Tolal liabilities anil capital accounts..

Contingent liability on acceptances
purchased for foreign correspond-

Totiil

10

1

1

1

'74

7S

S

00

59

4

10

9X

10(1

.10.1

401
145
.12.1

71M

8 '

' 9

(..14

61(

1 11
[99

4

040

414

7 10
16.1
PS

777

99S

SV.s
79.1

OKI)

S14
79 1
.15.1

040

l i o

.1

'

4

1

4

4

item

44X

no
17

7»

59

, 499

,6.10

2X5
P

44

,609

.064

667
192

1 '

1

07 '

15S
,17

U
14
14

609

15

New
York

2,7.11

91
.104
2.1

.1.1.1

X4
52

324

19,194
861

20.877

1 .260
7

2 U

25.410

14.7X8

7,4X9
6X6

I | | -7

617

8.909

1.01 1
21.1

24,921

20S
207
94

25.4.1(1

•1X5

l'liiln-
dcl-
phia

4

4

• ~

.1,

1.

1

s

5,

5.18

47
6

IIP

69

0X5

'56

575

s|

501

6X0

005
2.IX

14

16

•'71

112
40

19
19
IS

Jill

17

Cleve-
land

5

5

7

4

1

1

7

7

800

11
61

7S

9 1

,516

6X7

460

71

ISO

6X6

5?. 5
170

7 ' l

545
57

009

7 1
7 '

IKO

Rich-
mond

1

5

5

7

5

1

1

7

7

026

16
94
.15

89

228

59S

752
14

67

6 "

284

196
.178

IS

15

604

56S
54

44
4""
26

IX

Atlan-
ta

4

4

6

1

i

6

6

577

MX
41

1X1
t

69

. 101

154

X44
[<

49

150

X0.1
.159

"10

1 '

194

740
42

017

ss
19

150

24

Chi-
cago

1

12

P

15

9

.1

4

15

IS

7(1
61
.19

•'Ol

017

190

990
16

1
Ml

446

916

61 1
.198

45

H7

141

9 57
12/'

1 16

1 '8
P4
58

4-16

55

St.
T.ouis

.148

15
26
2.1

66

49

2.X89

.1,004

.14

: l , 799

2,.1.17

694
:122

10

T

1.028

:i 19

28

.1,7.12.

28
77
12

.1. 799

12

M inne-
apolis

191

7
19
5

17

2X

I.M.I

1,6X8

258
.12

2.1

2 221

1 ,0X2

5S7
2.11

6

X26

251
21

2. 179

19
IS
7

2.22:1

K

Kan-
sas

City

.1

1

4

1

1

4

«

456

(0
4.1

SI

51

0.14

H18

615
17

17

1X1

;146

050
250

P

t

114

61 1
.10

101

14

1.1

.1KI

15

Dallas

.1

1

4

1

1

4

4

:iox

14
51
12

57

, . « 2

591

447
1 '

50

4X5

, 265

,.115
.177

15

4

711

.171
.14

18 1

45
4 1
16

4X5

19

San
Fran-
cisco

1

10

10

1

1 1

6

4

5

1''

1,1,

144

4')
170
40

171

170

046

IS 7

290

1
PS

925

7X8
.162

16

19

'05

115

104
99
50

214

44

li'dural Reserve Notes -1 ederal Reserve Agents* Accounts

I

1

,R. notes outstanding
Bank)

Collateral held against
standing:

otal collateral

(issued to

notes out-
6">

61

63 ,

t

I
'SO
0 1 0

,290

15

15

15

d ' l

Sill

,S50

.1, 7X 1

4 0 0
.1.500

.1,900

4

4 701)

.050

s

s

4 S i

410
1 1 s

, 525

1

.1

U S

500

,500

10

9

1 0 ,

164

70(1
9 0 0

6 0 0

2.47.1

I5S
2,180

2.5:15

1

1

1

107

110

,1.10

2,461

2,500

2,500

2,427

5

2,480

2,485

7

7

7

14 1

601

,600Tola! collateral 63,W>5 .1.2'JO1 I5,K5O .V-*0()j : \ 0 5 0 | 3,525 .1.500 10,6(10 2.535 1,130 2,5Ool 2 ,485 7,600

1 Sec note 6 to table at bot tom of p. A-5. + After deducting S2?!J million participations of other Federal Reserve
2 After deducting $2 million participations ol" other Federal Reserve Hanks.

Hanks.
3 After deducting $21 I million participations of other Federal Reserve Non.. Some iiyures for cash items in process of collection and for

Hanks. member bank reserves are preliminary.



A 14 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)

Item

Loans -Total
Within 15 days. . .
16 days to 90 days
91 days to I year.

till.Acceptances- lol
Within 15 days
I 6 days to 90 days.
91 days to I year . .

U.S. (iovernnu'iit securities
Within IS days'
16 days lo 90 days
41 days to I year
Over I year to 5 years... .
Over 5 years lo 11) years..
Over I 0 years

Total.

t cdcral agency ohlii^ations—Total.
Within 15 days'
I6 days lo 90 days
91 days lo I year
Over I year to 5 years
Over 5 years lo 10 years
Over 10 years

April 25 April IK

1.521
1,516

5

II.*!
45
68

74.026
5,2X4

21,506
13.361
28.148

4: i M
1 , 589

3, I 59
3,140

1')

Wednesday

1973

April 11

1,243
1,203

40

I!nd of month

165
100
65

1, .167

42
2.11
545
247
I'll

75,430
7,078

21 .159
13,275
28,021
4,119
l,57«

1,523
267

16
214
568
247
I'M

75
IX
57

73,078
4,335

21,773
13,252
2S.02I
4,11')
1.57X

1,272

52
214
568
247
I'M

Apri l 4

1,082
1 ,071

75
17
5X

73,213
4,626

21,6X5
13.1X4
28,021
4,11')
1,578

1,280
8

52
214
568
247
I'M

2,028
2,01 I

17

144
84
60

7.1,854
6,1')')

20,8'J0
13,047
28,021

4,11')
1,578

1,33')
68
51

214
568
247
I'M

1973

Apri l 30

1,70')
1,688

21

Mar. 31

2,04')
2,018

31

136
f.5
71

75,4') 5
'),1S6

18,170
14,264
28,148
4,138
I , 58')

1,290
34
42

231
545
247
191

165
102
63

74,276
5,013

22,524
13,021
28,021

4 , II')
1 ,578

1,374
102
52

714
568
247
191

1972

April 30

58
58

83
23
fiO

70,307
3,471

18,362
14,775
26,665

5,804
1,2.10

979

74
217
450
134
104

1 l(oldirrf:s timlcr feptirclia.se a^rco/nt'/its arc classi/icii ;t.s maturing
.vitliin I .5 days in accordance with maximum maturity ot the- agreements.

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Period

1977 - Mar. '
Apr. '
May '
June'
J u l y '
A m ; . '
Sepl
Ocl
Nov
Dec

Debits lo demand deposit accounts'
(jillions ol dollars)

Total
233

SMS A"*

1.1. 199. 3
I. 167.5

13,280.6
2.994.0
1 969.4
4.022.7
1 896.7

15,154.7
14.781.6

1973 - J a n . ' . . .
K - h . > . .
M a r . . . .

16,023.5
15,933.7

I.eadiiiR SMSA's Total 232

I i (exi:l.
N.Y. 6 others- N.Y.)

,6.(1.4 2 912.9 7, 15.1 8
,801.4 l'()5.1. 1 I 7.366. I
,9.19.2 1 148.8 7,460.0
,7X0.8 1.096.4 , 7.4')9.7
,6.11.0 .» ')')(. 1 7 161 . 0
151.8 .1..1.1.1.0 i 7.817.6
285.1 .1.191.0 7,7.17.6
148.
97').
604.

,i..'.25.X
1 411.9
3,4') 5.4

7,748. I
8.175.4
X.178.7

6.855.4 1 671.0 X 649.0
7,227.0 3,775.7 X.796.5
6.844.X .1,856.3 9,088.9

226
other

SMSA's

4.220.9
4,313.0
4,311.2
4.403.4
4..164. 7
4/iX4.6

"•4.546.5
4 522 1
4.76.1.5
4.683.4

4.978.0
:>. 020.8
5,232.6

Tolal
233

X.I. 2
85.7
85.6
X4.X
X2.4
S7.6
.S8.7
X6.7
91.5
90.7

94.2
97.d
97.(1

Turuover of demand deposits

Leading SMSA's

N.Y. I fi others '

195.2
202. I
200.8
199.9
194.4
206.9
214.9
208.3
229.2
215.7

224.0
238.0
228.3

X3..1
87.3
89.8
88. I
84.2
90.7
89.8
89.2
9.1.9

98.8
102.3
104.1

Tolal 232
SMSA's

(excl.
N.Y.)

57. .1
59.0
58.8
58.7
57.2
60.2
60. I
59.2
62. I
61.8

64.5
65.8
67.7

226
other

SMSA's

47. 1
47.9
46.9
47.6
46.9
48.8
48.8
47.8
50.0
48.9

51.4
51.8
5.1.8

1 1-XCIIKILS interbank and U.S. Ciovt. demand deposit accounts.
2 Hoston, I'liiladelphia, Chicayu, Detroit, San I ranciscu-Oukland, uml

I.os Angeles- I ong Itcacli.

Noil-.- Total SMSA's includes sonic cities and counties not designated
as SMSA's.

l o r hack data sec pp. 634-35 of July 1972 BuLLicriN.



MAY 1973 M U.S. CURRENCY

DENOMINATIONS IN CIRCULATION

(hi millions of dollars)

A IS

l i iu l of period

19.19
1941
1945
1947

1050
10.55
1959

1060

062
96.1
964

065
066
967
968
960

1970
'971

1072 - Mar

M iiy
June
Julv
Auir
Sept
Oct

IVc

971 Jan

Mar

Total
in cir-
cula-
tion '

7,508
11 160
28,515
28 868

27,741
11 158
112,591

37 869

15 118
37,602
.10,619

42 056
44 661
47,226
50 061
53,050

57,00.1
61 068'

60 188
60,535
61 7()2
62.201
62!435
62,744
62,509
611,586
65,1.17
66,516

64,317
64,696
65 180

Total

5.J5J

20,68.1
20,070

19,305
22,021
23,264

21 521

25,156
26,807
28,100

29 842
11,695
113,468
16 161
17,917

39,610
4/ , 8 H

41 182
41,14(1
42 056
42, 199
42,449
42,520
42,141
43,085
44,208
45,105

4 1 , 1 3.1
4.1,411
4 I 690

Coir, a

Coin

500
751

1 ,274
1 -104

1 ,554
1 ,927
2,1104

' 427
2,582
2,787
1,010
11,405

4 027
4 480
4,918
5 601
6,071

6,281
6 775

6 860
6,902
6 969
7,016
7,052
7,095
7,116
7, 172
7,2.17
7,287

7,274
7,290
7 120

id small

$1 2

5 50
695

1 ,019
1 ,048

1,113
1 ,312
1,511

1 5 l i
1,5 Kit
1 ,616
1 ,722
1 ,806

1 ,908
7,05 1
2,0.15
2 (140
2,21.)

2,310
2,408

2 270
2,276
2 314
2,328
2 126
2,11.13
7.120
7,378
2.417
2,52.1

2, 180

7' 168

dcnuini i

36
44
7.1
65

64
75
85

88

97
10.1

177
1.17
1.16
1 16
1.10

1.16
1115

115
1.35

1.15
1.15
1.15
135
1.15
115
1.15

1.15
1.15
1 15

ation cu

$5

1 ,019
1 ,355

2*1 10

2,049
2 151
2,216

2 246
2,.11.1
2 175
7 460
2,517

2 618
7 756
2,850
2 991
11,092

3,161
< 271

1 106
11,094
1 170
3, 178
3.155
3, 1 57
.1, 1.19
11.200
1.105
3,440

11,21 8
3,7.13
1 '00

rency

$10

1 ,772
2,731
6,782
6,275

5,098
6 617
6,672

6 601
6.X7X
7 071
7,373
7,54.1

7 794
8,07(1
8,366
8 786
8,989

0,170
9 148

9 1 10
9,028
0 243
0,205
0,2.11
0,211
0,146
0,134
0,602
0,827

0,24.1
0,1.10
0 152

$20

1,57ft
V545
0,201
9,110

8,520
9,940

10,476

10 5 If,
10,9.15
11 ,1195
12,109
12,717

1 1 169
14,7(11
15,162
16 508
17,466

18,581
1') 89.1

19 692
10,705
20 204
20,446
20,550
20,504
20,477
20,857
21,401
21,883

20,88.1
21 001
21,314

Total

2,048
.1,044
7,834
8,850

8,4.18
9,1 16
9,126

9 148
9,5.11
9,983

10,885
I I ,519

12 214
12,960
1.1,758
14 708
16,03.1

17,454
19,717

10 205
19,395
19 647
19,801
19,986
20,224
20,258
7.0.500
20,928
21,411

21 ,179
71 ,266
21,482

1

460
724

2,327
2 548

2,422
2 716
2,803

2 815
2,K6'9
2 900
1 221
3,181

1 540
1 700
.1,915
4 1 86
4,499

4,896
5 177

5 '75
5,351
5 475
5,446
5,502
5,565
5,492
5.57(1
5 714
5,868

5,7-17.
5.755
5'787

II'L'.C dciioniinatio

$100 $500

919
1 ,4.1.1
4,220
5 070

5 ,043
5,641
5,013

5 0 54
6,106
6 448
7,110
7,590

8 1 15
8 715
9,311

10 068
11,016

12,084
I I 414

1 1 490
1.1,606
1 785
3,923

14,052
14,228
14,3.16
14.50.1
14.789
5,118

5.01.1
15,080
15,27-1

19I
261

i curren

SI,000

425
5 56

454 801
428 787

168 588
107 • 418
261 141

' 4 0
242
240
240
248

11 6
100
291
208

245 '««
7.41
240
244
234

215
2011

200
199
198
197
196
196
195
194
194

286
285
'02
276

252
217

233
2112
732
210
770
220
228
226

193 •. 225

192 224
1 97.
191 a

$5,()()()

20
'4
7
5

4
1
3

1
1
3
3

3

3
1
3

3

2
2
• • )

2
2
2
2
2

2

2

SI 0,000

12
46
24
17

12
12
5

10
10
10
4
4

4
4
4
4
5

4
4

4
4
4
4
4
4
4
4
4
4

4
4
4

1 Outside Treasury and I-.K. Hanks. Helore I'J.^S details are slir.htly
overstated because they include sin;ilt iiiiiouuts of paper currency liekl
by tlu; Treasury ami the I .k . Hanks t'or which a denominational break-
down is not available.

•• Paper currency only; $\ silver coins reported under coin.

No IT. Condensed from Statement of United States Currency mid
Coin, issued by the Treasury.

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

(Cnndeiisi'tl from Circulation Statement of United Stales Money, issued by Treasury Department. In millions of dollars)

Kind oTcurrency

(iold

Treasury cuiicncy- Total

Stamlanl silver dollars

1'oliil Mar. 11, 1973
1 eh ~>K 1071
Mar. 31 1072

Total, out-
standing.
Mar. 11,

107.3

10.410
(10.30.1)
61 616

8,42(1

766
7 (141

.12.1
200

•1 80 446
•' 80.26-1
•' 74 511

1 lelc

As security
against

Ito'lil and
silver

certificates

(10,30.1)

(10 301)
(10,3011)

(0,475)

in llic Tic:

Treasury
cash

107

168
132

41
88

3

407
.170
402

sury

I'or
Kit.

Hunks
anil

A.uents

•'• 10,302

10 102
10,302
9,474

Held by
Kit.

Hanks
and

Agents

1
4 197

.158

40
118

4 557
-1.887
4 248

(.'uric

l<

Mar.
Ill

57.2SI
7,030

6H5
6,615

320
200

65,180

icy in citcul

7.1

1 eh.

28

56 706
7,001

681
6 610

320
200

64,696

itiou l

1972

Mar.
Ill

52,914
7,474

61 1
6,249

320
203

60,388

1 Outside Treasury and 1 .14. Hanks. Includes any puper currency held
outside the. United States ami currency and coin held by banks. Inti-
mated totals tor Wed. dates shown in table- on p. A-5.

2 Consists of credits payable in j^okl certificates, the (iolil Certificate
I'mul- -Hoard ot Ciovcinors, I'RS.

-1 Redeemable from the general fund of the Treasury.

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

NOM.- Prepared from Statement of United States Currency and (Join
and other data furnished by the Treasury. lo r explanation of cunency
reserves and security features, see the Circulation Statement or the Aii(*.
1%1 llUU.I'lIN, p. 0.16.



A 16 MONEY STOCK n MAY 1973

MEASURES OF THE MONEY STOCK
(In billions of dollars)

Month or week

1969- Dec.
1970—Dec.
1971—Dec.

1972—Mar..
Apr..
May.
June.
July..
AUK..
Sept..
Oct...
Nov..
Dec...

1973- Jan..
I eh..
Mar..
Apr."

Week ending—

1973—Apr. 4

IX. ............
25<:

May 2'1

•I

Seasonally adjusted

Mi Ms

208.X
221.3
2.16.0

241.4
243.0
243. X
245. 1
247.7
248.6
250. 1
251.6
252. 7
255.5

255.4
256.7

'256.6
258. 3

257.5
257.5
258.9
257.0

259.5

Ad

Not seasonally adjusted

Mi Mi

C 'omposilion of measures is described in the Noil below.

392. 3
425.2
473.8

488.9
492. 1
495.5
499.3
504.5
50X.4
512.1
516.4
519.X
525.1

J27.9
530.5

'532.6
516.3

534. I
534. I
537.9
535.6

538.5

Noil . -Composition ol'the money slock measures is as follows:

An: Averages of daily ligurcs for (I) demand deposits of commercial
banks other than domestic interbank ami U.S. Ciovt., less cash items in
process of collection and I .R. lloal; (2) foreign demand balances at F.R.
Hanks; and (.1) currency outside the Treasury, F.R. Hanks, ami vaults of
commercial hunks.

A^: Averages of daily figures fur AA phis savin.us deposits, time de-

594.0
641.3
727.7

754.8
761.5
767.9

'775.0
7X4.0
791.6

' 799.0
X07.0

'813.6
X22.0

'H2X.7
'834.9
'X19.7
845.5

214.9
227.7
242.8

239.0
244.3
239.5
243.2
246.6
245.5
248.7
251.2
254.3
262.9

262,6
254.0

'254.I
259.6

257.0
260.4
262.4
258.0

257.5

.197.0
430.0
47X.7

487.7
495.0
493.1
498.X
50.1.6
505. I
510.4
515.2
518.7
530.3

5.14. I
5?.7.8
'531.4
539.6

5."6.O
519 2
541. ?.
53K.2

5.1S.4

r

598.4
645.6
7.11.9

754.0
765.3
766.0
775.6
784.3
78H.3
796.9
H05.2
811.2
'X26.5

'834.6
r83l.6
'838.8
849.7

posils open account, anil time certificates oilier than negotiable ( IVs of
$100,000 of larRC weekly reporting banks.

:U;i: Afv plus the average of the beiunninf.- ami eml-of-nionth figures
for deposits of mutual savings banks ami for savings capital of savings
and loan associations.

lor description and back data, see "Revision of the Money Stock Meas-
ures and Meniher hunk Reserves and Deposits" on pp. 61 79 ol the I eh.
1973 Hill I "i IN.

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)

Month
or

week

1969—Dec
1970 Dec. . .
1971-Dec

1972—Mar

May

Jnlv
A U K
Sept
Oet
Nov
Dec

1973—Jan...
Feb..
Mai
Apr."

Week ciuling-

1973-Apr. 4
11
IX
25"

May 2"

Cur-
rency

46 1
49 1
52.6

53.6
M 9
54 2
54 4
54 6
54.8
55.3
55.7
56 2
56 X

57.0
57 5
57.9
5X. 6

58.2
58 7
58 7
5X.8

58.6

De-
mand

depos-
its

162.7
172 2
183.4

187.7
189 1
189,6
190.7
191.1
193.8
194. S
195.9
196 5
198.7

198.4
199 1

'198.7
199.7

199.3
I9X 9
200 2
198. 1

200.9

Seasonal

(.'online

fin

CD's l

10.9
^5.1
33.0

33. K
15 2
36.8
3 7 . 5

.18. .1
39. 1
39.8
40.0
41.2
43.2

44.4
48 8
54.9
58.7

57.7
59 0
58 1
58. K

59..1

y udjustc

rcial bank

e and sav
deposits

Oilier

183.5
201 9
237.9

247. 5
249. 1
251.8
254.2
256.8
259.8
262.0
264.8
267. 1
269.6

272.5
271 H
. '76.0
278.0

276.6
276.6
.'79 0
278. 7

279.0

1

s

ings

lo ta l

194.4
229.2
270.9

281.3
284. 1
288.6
291.7
295.0
298.9
301.9
3O4.X
308.4
312.8

316.9
122.6
310.9
3.16.7

3J4.3
I I5.6
1 17 1
.137.5

.138.3

Non-
bank
thrift

tions -

201.7
216 1
253.8

265.9
269 4
272.4
275 7
279.6

'281.2
286.9
290.6

'291 8
296.9

.100.8
' 104 4
'307.0
.109.2

Cur-

46.9
50 0
5 3 . 5

53 . 1
5 1 . 5
53.9
54.4
55. 1
55.1
55.2
55.7
56.7
57.8

56.7
56 7
5 7 . 1
5 8 . 2

5 7 . 6
5 8 . 6

58 4
5X. 1

57.8

IS

l )e-

depns-
ils

167.9
177.X
1X9.2

185.9
190.X
1X5.6
188,8
191.5

ot season

('onime

Tin

CD's '

I I . 1
25.8
33.8

33.3
33.X
.15.1
35.8
37.0

190.5 39.9
193.5 41.0
195.5 41.9
197.7 43.3
205.0 44.3

205.9 45.1
197 1 48.6

'19(1.7 54.0
"'Ol 5 5(,. 1

199.4
201.8
204 0
199.9

199.7

55.7
56.6
55.6
56.2

56.5

illy adjus

rcinl bank

e and sav
deposits

Other

1X2. 1
202. 1
2.16.0

248.7
250.7
253.6
255.6
257.0
259.6
261.7
264.0
264.4
267.5

271.5
273 8
277..1
280.0

279.0
278.8
280 8
2KO.3

280.9

ed

s

ings

Tota l

19.1.2
22X. 1
269.8

282.0
284.5
2XX.6
291.4
294.0
299.5
302.7
305.9
307.7
311.7

316.6
322.5
3.H.4
3.16. 1

3.14.6
315.4
116 4
336.5

337.4

Non-
hank
thrift

institu-
tions 2

201.4
215.6
253.2

266..1
270.3
272.9
276.8

'280.6
283.?.
2X6.5
290. 0
292.5
296.1

'300.5
'301.8
'307.4
310. 1

U.S.
(iovt.
depos-

its J

5 . 6
7 . 3
6.9

7.9
7.7

10.5
6 . 9
7.3
5.3
5.9
6.6
6.2
7.3

8.0
9.6

10. 1
8.2

10. 1
6. 1
6 . 0
9.2

11.4

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

2 Average of the beginning and end-of-month figures for deposits of
mutual savings banks and savings capital at savings and lo;m associations.

J At all commercial banks.

See also Nou: above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions of dollars)

Period

I ' JOT-Dec. . .
l'J70- D e c . . .
1971- Dec

1972--Apr
Miiv.
J u n e . . .
Ju l y . . . .
A U K . . . .
Sept.. . .
Ort.
N o v . . . .
D e c . . . .

97.1 • J i in
1 eh
Mar . . . .
A p r . ' . . .

Mcniher [tank

Total

27.%
29.12
.11.21

.12.61
1? 85
.11.0.1
.13. 17
.1.1..IK
33.3.1
11 HI
31.m
31.31

32.24
31 . 6.S
.12.00
32.3-1

N o u -
hor-

roued

76.70
28.73
.11. 06

32.47
32 72
.12.94
3 1.02
33.04
.12.87
13.30
31. .10
30.06

30. 8 5
79. 79
:><>. v i
30. 18

reserves,

Re-
quired

27.73
28.91
3 1.06

32.43
17.71
12. SI
3'.'..99
33.7.1
33. 14
31.60
3 1, 54
31.07

31 .98
11 .44
11.77
3.'. 08

S.A. '

Avail-
able 2

25.34
7.6.9H
28.')l

7.9.87
•>') 9?
10. 14
30.32
30. 56
30.89
.10.97
29.5(1
7.8.86

7.9.41
:'9..m
.».9.6.>
29. 87

Total

287.7
.121.3
360.3

374.5
379.3
381.3
.184.4
387.3
390.4
.194.1
397.6
402.0

404.7
410..!
416.7
47.1.3

1

S.

Time
am!

savings'

150.4
178.8
210.4

220. 1
221 4
225. l>
228.1
7.30. 8
233.0
235. 1
2.17.9
241.2

243.7
7.48. 5
7Vi.O
761 .8

Jcposils sunject to reserve requirements

A .

Demand

Private

131.9
136.0
14.1.X

147.6
I4S.4
149.5
151.1
152.0
15?.. 4
152.7
152.K
154.3

153.9
15 ••1.5

153.7
15.1.6

U.S.
Ciovt.

5.3
6.5

Total

291.2
.125.2

6.1 364.6

6.N .175.3
7.5
6.2
5.2
4.5
5. I
6.3
6.9
6.5

7.I
7.2

177.0
37N.6
.18.1.2
384.5
.189.6
394. 1
396.4
406.8

410.4
409.0

7.5 416.3
5.K 477.. 5

>

N.S.A.

Time.
ami

savings

149.7
I7K.1
209.7

21').8
221 1
225.2
7.27. 1
2.11.3
233.8
236.2
2.17.6
240.7

243. 8
24X. 5
7.56.2
.'(.0.5

H e i

Private

1.16.9
141. 1
149.2

149.0
145. 1
147.8
150. 1
149.0
150.9
152.5
15.1.7
160. I

160.0
IS'.'.. 4
151.6
155.1

land

U.S.
Ciovt.

4.6
6.0
5.7

6..5
8. 8
5.7
6.1
4.3
4.9
5.4
5. 1
6 . 1

6 . 6
K. 1
K. 5
6 . 8

Total i
bank (

plus no

leinber
eposits
uleposit

items-1

S.A.

3(17.7
332.9
364.3

378.1
383,0
385. I
3K8.3
391.4
394.5
398.4
401.9
406.4

409.2
414.8
4.'1.6
47.6.4

N.S.A.

311.1
33(1.8
368.7

.178.8
380 K
382! 4
387. 1
388.7
393.8
398.4
400. 7
411.2

414.9
41 1.5
4.71..7
47.7.7

1 Aver:tf.'t's of daily lif.iiivt. \)vwhi'r b;mk reserve series reflects actual
reserve requirement percentage* with n<> adjuMineni to eliminate, tin:
ell'ect of changes in KcL'iilation> 1) ami M. Required reserves were in-
creased hv SUio million HU-clivi; Apr. H>, I9fi9, and .1i40() million, effective.
Oct. 16, I9(t9. Required reserves were reduced by %5M) million (nel)
effective Oct. 1, 1970. Required reserves were ieduce<! by approximately
$2.5 billion, elfective Nov. 9, 1972; by Sl.O billion, effective- Nov. 15, and
increased hy S300 million, elfective Nov. 22.

2 Reserves available to siifipori private nonbank deposits are defined
as (1) required reserve* for (:i) private demand deposits, (h) total time
and savings deposits, and (c) nondeposil sources subject to reserve re-
quirements, and (2) excess reserves. This series excludes required reserves
lor net interbank and U.S. (Jo\l. demand deposits.

1 Averages of daily lii'.urcs. Deposits subject lo leservo requirements
include total nine uml saviiii-s deposits and net dvnmnii deposit-; n-i defined
by Regulation l>. Private demand deposits include all demand deposits
except those due to the U.S. (iovt., less cash items in process of collection

and demand balances due from domestic commercial banks, Data for
1 968 are not comparable with laier data due to the withdrawal from the
System on Jan. 2t 1909, of a lar.ye meiuher bank.

•* Total member bank deposits subject to reserve requirements, plus
I ,uro-dol|ar borrowings, bank-related commercial paper, and certain
other riojuleposit items. "I his series lor deposits is referred to a.s ''the ad-
justed bank credit proxy."

Nori'. I'or description of revised series and for back data, sec article
"Revision of the Money Stock Measures and Member Dank Reserves and
Deposits1' on pp. 61 79 of the 1'eb. I'J7.1 Um.ui IN.

Due to changes in Remilaiion-. M ami I), member bank reserves include,
reserves held against nondeposit funds beuimiiiii: Oct. 16, l'>6'). Hack data
may be obtained from the, Hankini'. Suction, Division of Research and
Stati.sJics, Hoard of (Jovernojs of the 1 edei;il Reserve System, Washington,

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions of dollars)

Dale

I'WiS-.Dci:. 31 . . . .
1969- Dee. 3 1 ' . . .

1970 -Dec. 31

1971 - Dee. 31 . . . .

1972—Apr. 26
Mav .11 . . . .
.luni: 3(1. . . .
July 26
Ails-. 30
Sept. 27
Oct. 25
\ o v 79 . . .
Dec. 31

973 Jan. .1 ! ' • . . .
I el> '8'1

Mar. ?.«<•.'...
Apr. 75' ' . . .

Total
loans
and

invesl-
im-ms1,- '

390.6
402. 1

435.9

•185.7

507.4
516. 1
517.5
571 . 1

5.V.6
540.5
549. N
55 7.5

564.6
57 1. 1
582.6
5 8 ' i . 3

'Total ' , : '

258.2
279.4

297.0

320.6

335.9
341.9
343.7
347.8
3 5*. 3
360. 1
166.9
37 l.d
3 7 8 . . '

385 .5
396 .'.
404.9
408.0

Seasoi

T i n

Plus

loans
1 • ' , '

783.3

294.9

37.3.4

338.5
344.4
346.0
.150. 1
35 7.7
367.. 4
369.: '
376. 1
38(1.8

3 8 8 . 7
<99 !
408.0
411.6

lady acli

us

( o n n

istal

lereial
and industrial

Total

95.9
105.7

109.6

115.5

119.9
17.1. 2

W70.7
171.5
1 7.1 9
1 .'.4.6
176.7
1 j'^ 7.
179.3

1.1.1.7.
138. 1
141 .8
144. 1

Plus
loans
s o l d •>

i 08 .'.'<'

111 .7

117. 1

121. 5
122. 6

5127.2
177,9
1 25.4
126. 1
178.1
1 29. ,s
1.11.(1

114.9
I-IO '
143, 8
146. -1

Seeurilies

l.'.S.
Treas-

u r y

61.0
."i 1.5

58.0

60.7

62.6
6.1.1
63.2
67. 1
61.4
62. 0
59.9
60 (>
62.4

61.9
60.7
60.6
60.6

Other-'

71.4
71.2

85.9

104.5

108.9
1 II. 1
1 10.6
111.3
117. 5
111. 5
I I 1.6
115.6
116.9

117.1
117.2
117.7.
1 16.6

'Total
loans
and

invest-
ments',?

400.4
412. 1

446.8

497.9

506.6
513.7
521.6
521.4
575.8
535.0
5-10.3
549.9
571.4

56-1.9
.S6V.7
578.1
581.1

To ta l ' , - '

264.4
286. 1

299.0

32K.3

335.1
341 .6
349. K
1*0. 1
3.V1.7
160.7
365. 7
171 .8
.W7..I

383.3
397.0
400.6
406. 8

Not seas

T o .

Plus

loans
sold

290.0

301.9

.1.11 . 1

137.8
344.0
352. 1
1 i 2.6
.156.0
(63 .0
167.5
.174.3
3X9.9

185.9
395. 1
40 1.8
410.5

OMt'tllv adjusted

us

C'oinniereial
and in

Total

9S.4
108.4

1 12.5

1 18.5

120. 1
120.8

512.1.2
1 27 1
172.2
1 24. 7
175.8
177.6
1.17.7

132.0
1 16.6
141 .7
144.5

luslrial

Plus
loans
soldJ

1 i l . O

114.6

120.1

121.8
122.3

"124.6
121.7
1 7.3.7
17.5.7
1 27. 7
1 29. 7
1.14.4

13.1.7
138.7
143.7
146.8

Securities

U.S.
'Treas-

ury

64.5
.54.7

(.1.7

64.9

61.9
61.2
60.3
59.6
59.3
60.3
60.9
6 1 . >

67.0

65.4
61..1
60.7
59.8

Other*

71.5
71.3

86.1

104.7

109.7
110.9
111.5
1 1 1 ,s
112.8
1 14.0
114.2
114.9
117.1

116 '
116.4
117.0
117.5

1 Adjusted to exclude domestic commercial interbank loans.
2 ffefimiini; Juno JO, I97(, lurmcis Home AdrMJnisdalion insured notes

totaling approximately S7U0 million are included in "Other .securities"
rather than in "Loans.11

-' Loans .sold outright hy commercial hanks In own .subsidiaries,
foreign branches, holding companies, and other affiliates.

"i [Ic.m'niu'ii}.' June 3(1, f(jf>(>, data revised io include all bank-premises
subsidiaries and other significant majority-owned domestic subsidiaries;
earlier data include commercial banks only. AIMI, loans ami investments
are now reported uross, without valuation reserves deducted, rather than
net of valuation reserves as was done previously. I-or a description of the
revision, see Auji. I WJ Hri.i i i IN, pp. M2- <Ui. Data shown in that table
have been revised to include \aluation reserves.

5 IJeninniuj^ June 3
duced by about $400
lar^e bank.

N

e 30, 1977, jonimereial and industrial loans were rc-
00 million as a result of loan redassiTicaiions at one

-70, se.e
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollais)

Loans and investments

Class of batik
and dale

Al l cmnniLTciu] hanks:
1941- Dec. 31 . . .
1945 Dec. .11 . . .
1947 \1<:c. 31 <•.

50,746
124.019
116,284

19C.6— Dec. .11 . . . 322,661
1967 Dec. 30 . . . .159,90.1
1968 Dec. 31 . . . 401 ,262
1969—Dcc. .11 T. 421,597
1970- Dec.
971-Dcc.

972— Apr.
Miiy
June-
July
AUK.
Sept.
Oct.
Nov.
1 >cc

3 1 . . .

.n...
26. . .
.11. . .
.10...
26' .
3 0 ' . .
27
25 . .
29 . .
. 1 1 . . .

461,194
516,564

525,66<
5 H , 261
542,689
542,94(
547. SHI
556,.18i
561,28<
574.231
598.808

1973-Jan. 3 1 " . . 590.221
le l i . 28 ' ' . . 597.891
Mar. 28" . . 605,041
Apr. 25" . . 612,021

Members of
l'.K. System:

1941 Dec. 31 . . .: 43,521
1945 Dec. 31 . . . 107,183
1947 Dec. 31 . . . 97,846

1966- Dec. 31 . .
1967 Dec. 3 0 . . .
1968 - D e c . 31 . .
1969- Dec. 31 ?.
1970- Dec. 3 1 . . .
1971- Dec. 3 1 . . .

1972—Apr. 26 . . .
May 3 1 . . .
June 30 . . .
July 2f t ' . ,
Ally. 30 ' . .
Sept. 27 ' . ,
Oct. 25 ' . ,
Nov. 29 ' .
I )cc. 3 1 . . .

1973 Jan. 3 1 ' . .
I cb. 2 8 . . .
Mar. 2 8 . . .
Apr. 25". .

I.nrKc member banks:
New York City: *, •',

1941—Dec. 31 . . .
1945—Dee. 31 . . .
|947_Dcc. 31 . . .

263.6S7
293.12(
325,086
336,738
365,940
405,08"

409,925
414,46
422,356
422.07'
425,369
432, I5(
435,461
446.621
465.788

458,761
465,065
471,06
476.73'

12,896
26,143
20,39.

1966
1967
1968-
1969
1970-
1971.

Dec. 3 1 . .
•Dec. 30. .
•Dec. 31 . .
•Dec. 31 '
Dee. 3 1 . .
Dec. 3 1 . .,

1972—Apr. 26. .
May 31 . .
June 30. .
July 26. .
AUK. 30. .
Sent. 27. .
Oct. 25. .
Nov. 29. .
Dec. 3 1 . .

1973—Jan. 31..
I eh. 28..
Mar. 28..
Apr. 25..

63,467
65,719
66,597
66,331
67,353
68,924
69,136
71,707
75,034

7.1,74̂
75,727
76,368
76,834

.onus
l

Securities

U.S.
Treas-

ury
Other

2

Total
assets—

Total
Cash | lia-

assels1 | liilities
and TotaP

capital I
ac-

counts4

Deposits

21,714 21,808. 7,225 26,551
26,081 90,606j 7,331 14,806
38,057 69.221J 9,006; 37,502

217,726 56,I63 : 48.772J 69,1 19
235,954 62,473 61,477, 77,928
265,259 64,466 71,537 8.1,752
295,547 54,709 71,341
313,334 61,742 86,118
346,930 64,930104,704

354,120
360,120
370,910
371,820
375,780
382,100
386,190
396,160
4I4,696 ;

79,104
160,312
155,377

403,368
451,012
500,657

89,984 530,665
93,64.1 576,242

71.283
150,227
144,103

352,287
395,008
434,023
435,577
480,940

99,832] 640,255 537J946

61,860109
61 ,240 1 10
60,258 1II
59,580 I I I
59,300112
6O.29C
60.9 U)'l 14
63.210 114
67.028117

680 95,040
900100 910
521 99,472
540 91 (ill)

,800 91.830
.990 91.660
. 160 102^830
.860, 91 .460
084 113, 128

645,410,
659 070
667,126
660,30(1
665,870
674,780
691,880
694,050
739.033]

408,591V 65.4IO!l 16,220 96,560 71.5.671:
420 210 61.110 116.350 99 610 727.520
427,12(>; 60l7.lt) I 16.990 91.210 726.010
434,750 59,810 I 17,460 91.880 734.480

18,021
22,775
32,628

IH2
196
220
242
253

I

19 519 5,961 M | | l
78,318 6,070 29 845
57,914 7,304 .12,845

298 44
310 44
730 4.1
,250 42
828 42

,049' 43
996 4.1

,463 45
,548 48

IK 960
49,315

68,121
13K,.1O4
1.12,061;

I

56,920
833 54,785
399 66,604
633 79,738

643 82,984
403 83,756!
708! 83,918!
'112 N.1.K97
727i 84.814
506' 85.595

85,77.1
86,159
87.524

324,637 47,333 86,790
334,609 43.698 86,758
340,667 43,259 87,141
346,865 42.517 87.357

60.73X
68,946
7J.75(i
79,0.14
81,500
86,1 89

82,345
87,524
86,430
7() OKI
79,058
78 504
88,220
78,554
96,566

533,270
544,720
552,543
544.86C
546,720
556.490
567,620
572,160
616,037

588.800
596,441
591 591
600.421

61,717
129,671
I 22,528

334,559 291,063
37.1,584 326,03:'
412,541 355,414
432,270 349,883
465,644! 384,596
511 ,353! 425,3KC

513,123
523,5.18
529,645
522,579
526.089
532,741
.546,642
548,333
585,125

418.73C
427,426
4.13,574
426.1+1
426,716
434,554
442,792
446.441
482,124

82.499 565,071 458 94.1
85,264 575,222 465^395
77,728' 573,531 463,004
78,219 5K0.4I2 46K.3K5

4,072
7,3.14
7,179

7,265 1,559 6,637
17,574 1,2.15 6,4.19
11,972 1,242 7,261

46
52
57
60
62
63

, 536
,141
,047
,3.1.1
,347
,342

35
39
42
48
47
48

,941
,059
,968
, 305
,161
,714

49,539
50,799
51 ,6.17
51,408
52,031
5 3,166
53,835
55,533
58 ,71.1

58,304
61,629
62,584
63,395

4,920
6,027
5,984
5,048
6,009
5,597

4,825
5,257
5,338
4,954
5, 158
5,368

5,674 14,869
7,055' 18,797
8,094 19,948

19,862. 17.932
32,8X7 30|121
27,982 25,216

6.980
9,177
9,031

9,103
9,66.1
9,623
9,969

10,164
10,390

5,045 10,256
5,712, 10,462
5.696! 10,625

22.349
21,715
22,663

21,014
22 516
22,535
19,517
19,152
17,864
21,261
21,556
26,416

5,439 10,001 23,203
4,463 9.635 23,059
4,498 9,286 20,133
4,254 9,185 19,710

64,424
74,609
SI,.164
87.753
89,384
91,461

90,364
93,765
94,377
91,247
92,066
92,484
9(>,657|
98,990

107,603

102,923
105,571
103,402
103,622

51,8.17
60,407
63 ,901
62,38!
67,186
7 1 , 7 "

68,798
70,852
72,432
69,508
69,330
70 12:"
72,568
74,550
82,44(

77,21."
79,51)7
77,435
77,295

Interbank-*

De-
mand

Oilier

Demand

Total ' Nuni-
Mor- capital ber
row- | ac- of
ini'.s I counts ' banks

Time
U.S.

(iovt.

Time-1"

Other

10,982
14,065

12,792 240

19,770
21,883, I
24,747 I
27.174 735

44,349 I 15,952
105,921 | 30,241

1,343 94,367 35,360

4,992 167,7511
5,234! I84,O66|
5,010, 199,901
5,054 208,870

30,608 1,975 7,938 209,3.15 231,0841 19,375 42,958
32,205 2,908 10,W), 220,375 272,289125,912 47,211

158,806
182,511
20.1,154

2,l' 7,173
219 8,95(1

I
14,278
14,011

65 10,059 14,181

4,8591 32,054
5,777 .14,384
8,899' 37,006

193,744 18,360 39,978

26,140
28,240
28,782
27,210
27,090

2,870
3,020
3,1 14:

3,260
3,350

26,880 3.890
7,521
7,760

29,040' 3,760
2.7,060 3.920
33,854 4,194 10,875

3,890:

10,470 208,490 285,300
8,430 215,360' 289,670
9,08.1 219,050 292,51 3l
8,320 211.100 294,970'
.1.820 21 1.020 .101,440
9,470 2I3,070| 303,180

221.440 305,860
224,990 .108.430
252.22.1 314,891

11 ,630' 47,780
13,270, 48,310
3.1,214 50,1 17
.14,440 49.380
36,070l 49;820,
33.530 50,I4C
19 680 5O,7OC
38,150 51 , 16<:
38,083 52,658!

,890: 10.390 227.580! 317,751)! 42,730 52,28(l!
,170 11,350 226.290 325,120 45,530 52,670

29,250
29,510
25 900 4J5.lt) ll,35Oi 2IX 9H()| 11.7 830 45 500 51 161
26.140:4,880 10,850 223,380 335,170 45,920 53.440

10.385 140 1,709 37,136
I I 57(v 64: 22, 179: 69,640
12,353 50 1,176 80,609

18.788 794
20.811 1,109
21,519 1,061
25,841, 609
29,142 1,73.1
30,612 2,549

24,893
26,913
27,31 I
25.825
25,742
25,502
27,528
25 759
31,958

27,757
28,037
24.488
24;744

4,202
4.64C
4,453

6,370
7,2.18
8 ,964

10,349
12,508
13,825

I I ,451
12,303
12,933
I 1 580
11,679
I I ,414
12,386
12,639
15,094

13,919,
14,040
1 I,744
11.9351

2,510
2,663
2,717
2.K67
2; 954
.1,495
.1, .160
3,520
3,561

3,260
3,537
.1,895
4.242

6
17
12

467
741
622
268
956

1,186

.162
,198
,175
,312;
,345
,591
,530
,752
,833

,574
,708
,951

2,229

4,432
4,6.11
4,309
4,114
6,460
8,427

8,939
6,825,
7,6.10
6.9541,
2,966
8,033
6, 172
6,463j
9,024

8,4611
9,3641

9,407'
9, l(>7i

,940
267

,016
, 084
8S8
694

,039
,513

,01.1
,038
,038
,170:
288'

,454:
,097
,032
,418

,257
. 506
.789
,732

1.18,218
151,980
163,920
169,750
168,032
174,385

164,071
169,496
172,419
165.390
164.851
166.353
172.615
175.739
197,817

177.677
176,525
170,560
17.1,671

12,347
24,210
28,340

128,831
147,442
162,605
149,569
179,229
209,406

218,317
221,529
221,498
22S 105
230.203
231.171
2.13, 1 17
234 9M)
2.19,763

241,788
247,932
254,654
256.561

4' 5 886
208' 7,589
54 8,464

4,618
5 170
8| 458

17,395
18,578
25,046

30,406
31,907
31,752
32.X45
34.409
31,962
37,857
16 480
36,357

40.256
42.912'
42,649
4.1,076

26,278
28,098
30,060
32,047
34,100
37,279

37,928
.18,356
39,358
.18.896
19 226
.19.437

;
40,219
41,228

40,994'
41 , .109
41,578
41 ,KWi

12.051
17.2S7
19,040

26,5.15
31.282
33.351
36.126
32,235
30,94.1

28,842
29,918:
30,6.37;
28,396
27,497
27,718
29,046
30,710
35.373

31,292
30. 533'
29.0321
29.068

807:.
1 ,236
1 ,445

17,449
7.0,062:
20,076
14,944
20,448
2.4,256

25,330
26,395
26,649
27,050
28,521
28,1 46
28,509
28,417
28,728

29,171
.11 ,780
32,919
32,331

195
30

1,874
I ,880
2.733
4,405
4,500
5,195

6,650
8,103'
7,314
7,4.11
8,188
6,861
9,170
9,3.15
9,502

10,142
10,321
9,938
9,891

I , 648
2,120
2,259

5,298
5,715
6,137
6,301
6,486
7,285

7,372
7,618
7,650
7,612
7,736
7,714
7,756:

7,944:

8,042

8,074
8,142
8,047
8,093

13,767
13,722
13,679
13,661
13,686
13,783

13,823
1.1,838
13,875
1.1.877
I 1.898
13.910
13,911
13.924
13,927

13,919
13,952
1.1,974
13,974

6,619
6,884
6,923

6, I 50
6,071
5,978
5,869
5,766
5,727

5,713
5,713
5,714
5.705
5i 702
5,703
5,699
5,701
5,704

5,690
5,688
5,683
5.6K.1

36
37
37

12
12
12
12
12
12

12
13
13
13
13
1.3
13
13
13

1.1
1.1
13
1.1

I or notes sec p. A-21,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions <>!'dollars)

Class dCbiink
aiul date

f.iirKCiiu-inher bunks (corn.):
City of ChivuKii: »,*

I'MI Dec. 31
I'M 5 Dec 11
l'M7 Dec Jl

1966 Dec. .il
1967 Dec. JO
1968 Dec. Jl
190') Dec. .11 ^
1970 -Dec 11
1M71 - Dec. 31

1972- Apr. 20
May 11
June 10
July 26
Al i i ' 10
Sepl. 27
Oct. 25
Nov. 2<)
Dec. .11

1973—Jim. 31
Feb. 28
Mar. 28
Apr. 25

Oilier larco I I ICI I I IHT: H,"
1941 Dec. J l
1945 Dec. 31
1947 Dec. 31

1966 Dec. 31 . .
l')67 Dec. .10
I90S Dec. 31
1969 Dec. Jl '
1970 Dee. .11
1971 Dec. .11

1972- Apr. 20
May .11
June 30
Ju ly ?.(>'
Al l ! ! . 30 '
Sept. 27. •
Oct 25. '
Nov. 29
1 )ec. 31

197.1 Jan. .11
1 eb. 28
Mar ?8
A;ir . 25

Al l other iiuiinlior: » , V "
1941 -Dec. 11
1945 Dec. 31
1947 Dec. .11

1966 -Dec. 31
1967- -Dec 10
I90S—Dee. 31
1969 Dec. HP
1970 Dec. 31
1971- Dec. 31

1972 Apr. 20
Mi lv 31
June- .10
.lulv 20 '
Am' . 30 '
Sept. 27 '
Oct. 25 '
Nov. 29 '
Dec. 31

1973- Jan. .11'
l u l l . 28
Mar. 28
Apr. 25''

Loans and it

Total

2.760
5 'Ml
5, OSS

1 1 .SO.'
12.7-t-l
14.274
14,365
15,74*
17,13.1

17,761
18,147
18,541
18,58.
19 20(
1 9,27(
19.5.11
20,371
21 .30.

2l ,02(
21,98.
22.661
">>. 801

15,34
40. 10.
36.041

95,S3
105,72-
1 1 <),()()(
121 .32.
133,718
149,40

149,58
151,15

: 1.5.5,(18
154,52
15.1.95
1 Vi,K2
157AM
161.01
171,54'

168.52
16'). 75
172.OS
1 7.5,75'

I2 .5 IS
35.002
36,32.

109,518
1 " 51
134,75'
140,71.5
154,1 3(
17.5,21 1

179,111
179.450
182,1 13
IS2.fi.IK
184.85')
187,134
IS'). 164
191,533
197,M.I

195,468
197.603
199,3.58
201.351

Loans
l

954
1 Hi
1,801

«,75(;
9 221

10.286
10,771
11,214
12,285

12,998
11 28 1
13,782
14,1 :il
14,701
14,582
15,021
15,379
Hi , 294

16,371
17.544
17,981
IS, 2,5 1

7,105
K .514

13,41'

69.464
7i .57
83,6.14
90,S9(
96,1.58

106,.16

KI7,3fi i
l()8,84(
113,21.1
1 1 3 . 172
1 12.6 18
1 15 3*.
11.5,64.
119.96
126.66

12.1,907
l20. ' )0 l
P') ')')
133,25

5,89
5.5'H

10,199

68,641
74 99 5
83.3')7
92.147
99,4().

110,357

112,399
1 13,382
116,098
116,540
1I8.4SK
1 19.94')
121 ,4'JK
12.1,590
127,881

126,055
128,535
130,112
131.964

vestments

Securities

l.'.S.
I leas-

u i y

1 ,4.10
4 "M t
2.890

1 .545
1 ,574
1 ,86.1
1 ,564
2 105
1 ,782

1 ,510
1 ,665
1 ,002
1 ,398
1 455
1 ,5.15
1.435
1.597
I.S7.1

1 ,562
1 .384
1 .470
1 .414

6,467
2.9.552
20, l9 f

13.041
14.667
15.0.16
11 ,944
14,700
1.5,911'

14,434
14.362
14,141
13.87.1
11,501
1 1,69?
1 1,699
14,734
16. I If

15.844
1 1.957
1 1 61 s
13,414

4 177
26,9')')
22,857

22.419

24.9 )K
'21 ,278
22,586
2.4,343

23,874
23,119
22,568
22,707
22,61.1
22,9111
23,512
23,756
24.830

24,488
23,8')4
23,676
23.435

Other
.'.

.176
185
397

1 .502
1 .947
2, 125
•' 010
2,427
3,067

3,25.1
3,199
I 096
3,054
3 044
3J43
3,074
3.394
.U'>5

.1,09.1

.1.055
3.210
.1' 13.1

1 ,77(
2,042
2,39f

I3,.12(
17,487
20,33 7
18.484
22,801
27,1 29

27,791
27,945
27,7.11
27,483
27,818
27,778
28,289
28 l l f
28 ,572

28.771
28,S94
29 07*.
29,087

2,25(
2,408
3,26S

18.45S

26.364
27,291
32,140
40,511

42,838
42.949
43,467
4.1,391
43,788
44,284
44,154
44.187
45,11?

44,925
45.174
45,570
45,952

Cil-,11
assets •'

1 .560
1 489
1 ,739

2,638
2.9.17
3.00S
2.802
1 074
3,01 1

3,207
3,538
2 940
3,070
2 880
3,1.15
1 119
2,05')
3.5SO

2,939
3,51.1
3,092
3 .277

8 518
I I .I'.Sf
Ll.OOf

24.228
26.867
28. Lit
29.9.54
31 ,2(.:
3.1,732

32,579
34,41 .
33,80(
30,738
31,4*2
31 ,f>4(
15.635
29,351
36,729

3O.42f
32,397
?.') 014
30,111

0 402
10.61?
10,778

19.004

22,664
21.92S
25,448
26,78.1

25,545
27.057
27,14?
25 7V,
25,574
25 805
28,205
2.4,')8')
29,841

25,9.11
20,295
24,869
25! 12.1

Total
assets • •

Total
lia- .

bililies
and

capital
ac-

counts-'

• t . .K>:

t 45'i
6. S66

14,935
16,296
IS,099
P,<)27
19,892
21,214

21,858
2 ' 697
22 502
22,72.7
21 128
2.1,479
23,714
24,042
26.009

25,035
2.0.575
20,82
IV . I/O

24 4 It
51 .89S
4'), 65')

123, S6.1
1 16,62(
1M ,957
157,512
171 ,73.1
190,880

190 334
19.1,947
197,155
19! S95
19! 5')2
196,072
201 55|
200.829
217,171

2O','.')04
21 1 ,2')(
211 158
215 ,202

19,4 Mi
40,059
47,55.1

111,338
146 052
101,122
109.078
184,035
207,798

2IO,5(,7
21.1.129
215 ,551
215,010
217,303
220,106
224.720
224.472
214.142

22') 209
231,7K0
231,950
234,158

To ta l '

4,0.57
7 040
6.402

12,673
1 1,98 5
14 . 521
13.264
15,041
16,651

16,017
16,50')
10 9 P
10 09*
17 147
17,81?
17.7 IS
I8'(I2I
l').85

18,70'
19.42'
1'). 8 5-
20.021

2? ,11 .
4'), 08 ••
46,407

IDS,SO.
120.48 5
1 1? !()'•
120,21.
140,518
I55,22(

151,19-
155,17-
I5O,S5<
15 1,67s
152,571
15(1,0?.
I5S 21 '
15'), 105
17.1,9 1

16.1.4IS
105.0.51
165 ?5(
108, 101

17 41 •-
41.4IS
44,44.

I P , 74'
Ml 1 5(
144.08.
148,00'
101,851
181 ,781

182,521
184,891
1 87,381
I8O,?O(
187,00'
190..I9f
I 'M, 27:
I'M *05
205.91-

199.60
201,349
200,465
20."!, 710

Interb

D e -
mand

,015
112

,217

,4.1.1
,4.14
.535
,677
,930
,093

,344
,412
331

,447
1 487
1 .400
1 ,455
1.202
1 .015

1 ,364
1 .433
1 .320
1 .304

4.3 56
6.4IS
5,027

S.5').l
9,374

10.181
10.661
11,317
II ,241

9,079
9,985
9,645
9,593
9,45.1
9,509

10,202
8,844

11,133

').2.\<>
9 . .165
8 15i
8.470

Til
1 .207
1.056

2.392
2,700
•\83')
.1,152
1,387
3,853

3,019
3,21.1
1,401
1.205
1 118
1. 171
1.4S.5
1.014

•I '.116

3,2.15
3 . 199
3,063
3,035

1 >ep<

ink J

lime

> i

21
21
15
49

168

191
IS2
1.19
I 'M
19(
224
I9f
217
101

247
224
'?.(,(
1 1 1

104
3(

23.1
111
307
24?
592
93.

89.
1,021
1 ,00!
1 .O9S
1 , 151
1 ,285
1 ,?!'
I.I "if
1,17.

1 ,04 .
1 , 21 (
1 ,2S.
1 ,28 5

11
17
17

in
I I I
S4

135
26.1

26
26 .
3 ' d
20.1
20.1
395
105

395
.19 5

W5
395
395
395

sits

D e i

U.S.
(iovt.

127
1 1 5 '

72

310
207
257
175
282
364

465
?H?
261
310

08
374
192
21 1
50')

358
442
401
420

49 1
S.22I

405

I O i l
1 ,715
1 ,884
1 ,575
2 ,547
3 ,557

1 8 19
2 ,703
},> ?.'/
. ' ' ,868
1 ,015
• 1 , 5 1 ?
2 . 3 7 4
2 82S
3,860

3,471
.1.942
3,761
4,06')

•i > i

5,465
4J2

1 ,474
1 , 164
1 !2SI
1 .671
2,592
2,993

2,62?
2,74?
2,804
2,60(
1 ,5')*
2.6') 1
2. Ml')
2,190
3,238

.1, 17(
3,474
.1, !')(
2, 'M0

Other

land

Other

2,419
3 ,462
4,201

6,00S
0,250
0,542
0,770
6 061
6,896

6 181
6,6.11
6 603
6,117
6 226
6,43.5
6,264
0,505
7.387

6,605
6,778
(i.419
6.6 I'i

12,517
24.655
28,990

49,004
1 1 2.88
57,.149
5S,')?..!
.19 328
02 ,4 /4

58,129
60,710
(.1 ,701
iS,')H(l
58,504
58,')56
61,147
62,229
71,376

6.1.01 1
62.627
00,67(
61 ,487

10 109
24,.'15
28,378

56,672
01 , 1 ('1
66[578
67,930
69,806
74:0/2

l i m e l

47f
71' '
91.1

•t,8')S
6,01.1
6,171
4,62(
6,1 17
7,5.10

7,6.16
8,00_
8,57'
8,58'
9,17(
'(,37.1
9,631
9,764

10.17'"

10,135
10.552
11,362
11 ,318

4,80(
9,76t

I I ,42..

49,341
55,7')s
62.484
54,8 29
06,734
77,021

IKii-.
row-
ings

484
383
682

1 ,290
1 ,851
1 ,935

2,972
1,280

->(,*'>
3,187
2,985
2 768
2/J45
3,137
3,008

3,276
4.075
3.9 10
3.971

2

I
1 .95?
2,51.1
4,239
9. SSI

10, 191
14,799

79.45.li I6.76(
80,691
80,971
SI . 13')
S2. 38.1
82,70
S3,252
84,248
SO,37?

80,614
87,9(K
') l , 175
93,049

6,25S
I2.4')4
14..••(1

57.144
65, 50')
73,87.1
7.5, 171
8.5,93<

100,001

70 719105,898
72,2.11
7 1 47')
71 ,857
72,564

100,442
107,301
108,329
NO. 12')

71.244 110.891
76. 1 i s
70.2 15
8.1.081

70,709
76,587
74.41.
7(i.477

111,721
112.531
114.483

1I5.S28
I17,6')4
I I 9 . I 9 X
119.86.

16.435
17,59?
I7.O2(
18,451
1 / ,S I (
20..UK
18,629
19,392

2I.O8(
22.434
22,IS?
22,60(

4

23

308
552
804

1 ,82(
I.S.lf
3,118

4,018
4 ,089
4,208
4.601
4,78(
4,517
5.242
5.379
4.4 55

.5 7i2
6,082
6.619
6.60S

Total
capital

ac-
counts

2SS
377
426

1,19')
1 ,34(,
1 ,4.1.1
1.517
I ,580
1 ,082

1 ,829
1 ,8.10
1 ,857
1 ,8.10
1,850
1 ,859
1 ,875
1,855
1 ,891

1 ,895
1,8');
1 ,878
1 V)'i

1 ,967
?.,566
2,844

9.471
10 01 '
10,684
11,461
12,221
13,197

13,72*
13 890
14,020
14.011
4.062

14,132
14 1')!
4 . 13 1

I4J0S7

14,619
14,76(1
14,81')
14,905

1 W
2.525
2,934

io,:io9
1 1 001
I I . 8 0 7
1 2.700
13,807
I.IJI.I

15,002
15,012
15,8.11
15,423
15 17S
15,732
10,000
16. OS')
10,008

Id,406
16,516
16,834
16.909

N u m -
ber
o f

banks

13
I '
M

10
9
9
i)

9

9
9
<)

9
<)

9
9

9

9
9
9
9

351
359
353

109
103
101
157
156
156

157
1.17
157
157
I.V
157
156
156
I5(

156
156
1 5(
I5(

6,219
6.470
0,519

5,958
5 S80
V. 790
5,091
5 589
.5,550

5,535
5,534
5 5 i.5
5 52(
5,524
5,524
5.521
.5, 52 1
5,52(

5.512
.5,510
5,505
5,505

For notes sec p. A-2I.



A 20 COMMERCIAL BANKS u MAY 1973

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

(Amounts in millions of dollars)

Loans anil investments

Classification by
IRS membership

ami I D I C
insurance

Insured banks:
Tota l :

I 'MI- Dec. 31 . .
1945 Dec. 3 1 . .
1947 Dec. 31 ..

Total

49,29(1
121 .809
114,274

1963 Dec. 20. .
1964 Dec. 31 . .
1965 - Dec. 31 . .

1966 Dec. 3 1 . .
1967 De.:. 30. .
1968 Dec. 3 1 . .

1969 June 30?.
1 )cc. 3 1 . .

275,053
303,593

31'. 1,473
158,516
399,566

408,621
419,741

1971 Dec. 3 1 . . 514,(W

1972 June 3 0 . .
Dec. 3 1 . .

Nat ional nicMuher:
I 'MI Dec. 3 1 . .
1945 Dec. 3 1 . .
1947 Dec. 31 . .

1963 Dec. 20. .
1964 Dec. 31 . .
1965 D C L . 3 1 . .

1966 Dec. 31 . .
1967 Dec. 30. .
1968 Dec. 31 . .

1969 June 3 0 ' .
I)ec. 3 1 . .

53'), (W.I
594, 50.1

7.7,571
69. 31.'
65,:>S(l

137,447
151 ,4tl(
176,00s

187,251
208,971
230,1.11

242.241
247,521

1971 Dec. 3 1 . . 302,75ft

1972 June 30.
Dec. 3 1 .

Stiller iiurmhe-r:
1941 Dec. 31 .
1945 Dec. 31 .
1947 Dec. 3 1 .

1963 Dec. 20.
1964 Dec. 31 .
1965 Dec. 3 1 .

310,881
350,74.

15.951
37,871
32,56f

7?.. 6M
77,(191
74,972

19(,0 Dec. 3 1 . . 77,377
19r>7 Dec. 30. . 85,128
1968 Dec. 3 1 . . 89,894

1969

1971-

1972-

June
Dec.

Dec.

June
I )ec.

Nojimirmlic-r:
I'MI Dec.
19.(5 Dec.
l'M7 Dec.

.11)7.
31. .

3 1 . .

30..
.11..

II . .
31 . .
31 . .

88,341
'JO, Olid

102,813

105,895
115,421

5,771
14,639
16,444

1963 Dec. 211. . 42,46-1
1964 Dec. 31 . . 46,567
1965 Dec. 31 . . 52,028

1966 Dec. 31 . . 56,8 57
1967 Dec. 30. . 04,449
190S Dec. 31 . . 73,55.1

1969 -June 3 0 ' . 78,032

Dec. 3 1 . . 82,133

1971—Dec. 31.J 108,527

1972—June 30.. I 10,317
Dec. 3 1 . . 128,33.1

Securities

U.S. Other
I'reas- 2

ury

l a s h
assets'

Total
assets —

Total
lia-

bilities
and

capital
ac-

counts4

21,259 21,(146 6,984 25,788
25,765 88,912 7,131 34,1
37,5K3 (>7,94I: X,750 36.926

|
155.261 62,723' 34,594 50.337
174,2.14 62,499 3X.32O 59.911
200,109 59,120 44,364 60.327

76.X 20

Total '

69,411

217,379 55.7SX 48,307
215,5021 62 (194 6O,;M1
264,00(>! 64.02S 70,938

157,544 147,775
152,733 141,851

310,730 273,657
341,X76 305,113
374,051 330,323

6X.5I5 401,409 351,438
77,348 44K.87S 394,118
81,061 498,071 432,719

2X3,199 53.72.1 71 ,697 87,31 I
294,638 54,399 70,709 89,090

513,900 423,957
527,598 434,138

345,3X6 64,691 104,020 98.281 635,805 535,703
I

368,275 59,9X4 110,833 98.252 661,838 549,98."
411,525 66,679 116,298 111.333 732,519 612.822

II,725 12,039 3.K06 14 977
1.1,925 51 ,250 4,137 20.144
21 ,42K 38,(,74 5,178 22.024

43,433 39,458
90,22(1 84,939
88.IS2 82,023

84,845 33,384 19,218 28 6.15 170 231 150,823
96,688 33,405 21,312 34.064 190,289 169,615
118,5.17 32,347,25,720 36.880,219,744 193,86C

I ' :
129,182 30,355- 27,713 41.690- 235 996 206,456
139,315 34,308 35,348 46.634' 263,375 2.11.374
159,257 35,300' 41,572 50.95.1 296,594 257,8X4

170,834 29,481 41,927 52.271
177,435 29,576 40,514 54.721

206,758 36,386 59,612 59,191

305,800 251,48'
313,927 256,31

376,318' 314,085

220,102 33,258; 63.520 60.181 392 043 322,288
247.041 37.185 66.516 67.390 434.810 359,31

0,295 7,500 2,155
8,850 27,089 I ,9.1.1

11,200 19,240 2,125

X. I45 24,688 22,259
9.731 48,084 44.73C

IO.X22 43,879 40,505

46,866 15.958 9,855 15,760 91,215 78,55.1
51,002 15.312 10,777 IX.6731 98,852 86,108
51,262 12,645 11,065 15,934; 93,640 81,657

54,560 11.569 11,247 19,049! 99 504 8 5 547
58,513' 12,649 1.1,966 22 ,3 I2 : 111,188 95,637
61,965 12,581 15,348 22,80.1 116,885 98,467

64,007 9,902 14,437 26,344
65,560 10,257 14,271 24.31.1

•) 158 91 858
1,219 94,445

71,441 11,247 20,125 26,998 1H5,517 111,777

75,1147 10,450 20,398 26.248 138,()2lj 111,705
82,889 11,530 21,008 29!170 150,697 '

3 241
2,992

I , 509
10.584

4,958 10,039

1 .025
1,063
I ,148

2.668
4.448
4.08 3

8 ,708
19,256
20,09 I

123, IS(:

7,702
18,119
19,340

23,55(1 13,391 5,533 5.942 49,275 44,280
26,544 1.1,790 6,233 7.174. 54,747 49,389
30,31(1 14.137 7,581 7,511 60679 54,806

3.1,636 1.1,873 9,349
37,675 15,146 11,629
43,378 16,155 14,020

7,777 65,921 59,434
8,403 74,328 67,107
9,305 X4.6O5I 76,36-S

48,358 14,341. 15,333 8.6961 88,802 78,610

51,64.1 14,565. 15,925 10.056 94,453 83,38(1

67,188 17,058 24,282 12,092 123,970 109,841

73,126 16,270 26,915 11,822: 131.774 115,992
81,594, 17,964 28,774 14,767. 147.013, 130,3 If

Deposits

Interbank3

mand

Other

Demand

lime ,

|

lior- ' Total Nuni-
row- capital her
inns ai> of

counts banks

U.S.
Ciovr. Other

10,654
13.883

12,615

15,077
17,604
18,149

54

443
733]
923

, 762I
2.1

I , 325j

41,298
80,276
92,975'

15,699
29,876
34,8X2

6,712 140,702 110,723
0,487 154,043 126,185
5,508 159,659 146,084

19,497 881 4,975 16rt,6X9! 159,396.
21,598 1,258 5.2191 I82,9X4: 1X3,060,
24,427 1,155- 5,000' 198,535 203,602:

10
215
61

3,571
2,5X0
4,325

4,717
5,531
8,075

24,8X9
26.85X

X00
095

6.X44 13,426
8,671 13,297
9,734 13,398

25,277 13,284
27,377 13,486
29,827 13,540

31,609 13,533
33,916 13,510
36,530 13,481

5,624' 192.357 200,287 14,45(1 38,321 13,464
5.O3K 207,311 194,237 18,024' 39,450 13,464

31,824 2,792 10,150 219,102 271,835

28,398i
33.3661

3,033 9,062! 217,641 291,850 32,828
4, I

25,629 46,731 13,602

6,786
9,229

S,375|

8,863
10,521
12,064

12,588
13,877
15,117

[l,82(l! 250,693 31.1,830 37,556
49,623 13,669
52,166 '13,721

146

1 ,088
14,013

795

3,691
3,004

23,262'
45,473
53,541

76,836
84,5.14

8,322
16,224
19,278,

01,288
70,746

458; 3,284

437i 3,035 96,755 9.1,642
652 3,142 106,019 107,684!
657, 3,090 116,422 122,597;

3,640:
4.6441

5,409'

1 ,704 I 3,548
1,109 15,048

4
78
45

,533 85,522 2,627 17,434 4,815

5,117
5,017
5,005

4,615
4,773

3,120 18,459 4,799
3,478 19,730 4,758
5,923i 21,524 4,716

14,324 437 3,534 113,134 120,060' 9,895' 22,628 4,700

16,299 301 3,049! 121,719 114,885 12,279123,248 4,668

17,511 1,828' 6,014 128,441 160,291 IX,169 27,065 4,599

15,715 1,838 5,695 128,454 170,586! 22,816 28,713. 4,606"
19,096 2,155 6.646 146,800 184,622 26,706 30,342 4,612

3,739
4,411

3,978 15

621 13,874
8. 166 24,108

3X1 27,068

4,025
7,986
9,062

I 2,246;
130 2,945:

9 3,055

5,65^
6,486
5,390

6,200
0,934
8,402

2.16 2.295
453| 2;234
382 L 6 0 6

357
511
404

9 77 i 28 5
9 ,541 ' 248

40,725
44, (105
39,598

29,642 1,795 7,506
32,911 1,372' 7 ,851
34,680 1,607 7,492

,397i 41,464 36,129
,489i 45,961 40,736
,219 47,498 40,945

I ,498
I ,892
2,535

7,819
8,368
8,536

,341
,065

45.152
48,030

37,30V1 4 ,104 8,6X9
35,560 5,116 8,800

13,102 721 2,412 45,945 49,597 6,878 10,214

11,595 879
12,862 1,406

129
244

262 4

559
658
695

709
786

|

791
I ,017'

61
7(1
83

87'
8'J]
94

78
85

1,935
2,378:

53
1 ,560

149

726
649
618

543-
588'
691

749
924

4.1,965
51,017

4.162
10,035
12,306

23,140
25,504'
27,528:

28,47l'
31,004
34,615

34,070
37,561

53,331 8,936 10,645
55,523 9,651 10,8X6

,502
,867
,9IX

,497
,452
,406

,351
,313
,262

,236
,201

,128

,108
,092

3,36(1
5,680
6,558

19,793
22,509
25,882

29,6251

34,640
40,060

42.9211
43;792

6 959 6,810
7 1,083 6,416
7 1,271 6,478

72 4,234 7,173
99' 4.488 7,262
9I1 4,912 7,320

99 5.3421 7,384
102 5,830! 7,440
217 6,482| 7,504

451 7,004 7,528
029 7,403 7,595

1,212 242 1,723! 44,717 61,946 5X2; 9,451; 7.X75

l.OXX1

1,408
316
552'

1,432'
1,796

45,222
52,876]

67,934
73,685

1,076' 10,265 7,955
1,199 10,9.18 '8,017

l o r notes sec p. A-21.



MAY 1973 ii COMMERCIAL BANKS A 21

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

(Amounts in millions of dollars)

Classification by
1 RS membership

and 1 D1C
insurance

Soiiiiisured
noiunenibur:

1941—Dec. 31
1945 Dec 31
1947—Dec 3 1 ' . . .

1961 Dec ''O
1964 Dec. 31
1965 - Dec 11

1967 Dec 30
1968 Dec 31

1969 —June 3 0 '
Dec 31

1971— Dec. 31

1972- June 10
Dec. .11

I'ot.il niiiiiitoiiiliL'r:
194 1 1)ec 31
1945 -Dec. 31
1947—Dec. 31

1963-- Dec. 20
1964 Dec. 31
196*5 Mac 31

1967 -Dec 10
1968 -Dec. 31

1969- June 3 0 '
Dei:. .11

||J7I—Dec. 11

1972-June :l()
Dec. .11

1 onus ami

Total

1,457
2,211
2,009

1 571
2,312
2.455

2,638
2,901

2,809
2,982

1 147

4,192
4,865

7,23.1
16,849
18,454

44,0.15
48,879
54,48.1

67 087
76,454

80.841
85 11 1 5

111,674

120,510
I.I.I, 198

l.u;liis
1

455
318
474

745
1,355
1,549

1,735
1,875

1,800
2,041

2,224

3 210
.1,731

3 696
3,310
5,432

24,295
27,899
.11 ,858

19 409
45,253

50,159
53,683

69,411

76,:157
85,.125

nvestnicnts

Seen

U.S.
Treas-

ury

1
1

2
12
11

13
14
14

15
16

14
14

17

16
18

761
,69.1
,280

46.1
483
418

370
429

310

2.19

274
.149

,270
,277
,318

,854
,273
,555

516
,585

,662
,875

,297

,550
, .1 1 .1

rities

Other

2

1 ,
1 ,
1 ,

5.
6 ,
8,

12,
14,

16,
16,

24,

27,
29,

241
200
255

362
474
489

5.13
597

688
632

684

688
785

266
262
70.1

885
707
070

162
617

021
556

966

60.1
559

Cash
assets 3

76.1
514
576

374
578
572

579

898
895

1,551

1,220
1,794

3,431
4,962
4,659

6,316
7,752
8,085

8,98.1
9,997

<>, 594
10,950

13,643

1.1,042
16,562

1 otal
asset s—

Tota l
l ia-

bilities
and

capital
ac-

counts "*

2,283
2,768
2,643

2,029
3,033
3,200

3,404
3,789

3,942
4,198

5,130

5,884
7,07.1

10,992
22,024
23,334

51,304
57,780
63,879

77,732
88,394

92,743
98,651

129,100

1.17,658
154,085

Tota l •>

1,872
2,452
2,251

1 ,46.1
2.057
2,113

2,172
2,519

2,556
2,570

2,923

3,153
3,775

9,573
20,571
21,591

45,74.1
51,447
56,919

69,279
78,887

81,166
85,949

112,764

119,145
134,091

Inter

De-
mand

1
1

1
1

I

1
1

3/
!!•

177

190
271
277

285
319

D e p

lank 3

Time

9
I

298
316

380

.184
488

457
425

4391

749
931
972

,071
,227;

090.

,5921

,472
,895

185

83
86
85

58
56

SI
41

116

81
81

190

144
156
168

147
150

160
126

359

397
6.1.1

osits

Dei

U.S.
l iovl .

1

1
1

1 ,
1 , '
18

17
2.1
17

15
10

15
16

19

21
55

Other

land

Other

91
05

1,392

R32
1,141
1,121

1,081
1,366

1,430
1 ,559

1,27.1

1,409
1,530

5,504
14,
167

74.1
672
635

603
701

765
940

742

453
850

01
13,758

2.1,972
26,645
28,649

32,085
35,981

35,500
:19,1 20

45,990

46,631
54,406

T

,

1
1

3
6
7

20

27,
35
40

43
44

63

69
75

me
5

253
165
478

141
534
612

7.1.1
767

731
638

,134

,258
,620

,61.1
,045
,0.16

,134
,04.1
,495

,172
,827

,652
,430

,081

,192
, 305

l lor-
row-
inps

13
,\
4

93
99

147

246
224

290
336

283

386
527

18
1 1
12

165
198
238

408
441

741
965

866

1,462
1,726

Tota l
capital

counts

1
I
I

4
4
5

6
6

7
7

<)

10
11

.129
279
.125

389
4116

414

457
464

502
528

480

494
491

,288
,362
,596

,621
,894
,345

,286
,945

,506
,9.11

,932

,759
,429

Num-
ber
ol

banks

7
7
7

7
7
7

7
7

7
7

8

8
r8

852
1\A
783

285
274
263

211
197

209
197

181

206
206

662
no
261

458
536
583

651
701

737
79.'

056

161
22.1

1 IlL'i'iimiii;', June .11), l%d, liians to fannerx directly guaranteed hy
(XX.1 were ici.hissilif.tl as seen rities, anil l.xpoil Import Hank portfolio
fund participations were reclassilied iVom loans to securities. This reduced
Total loans a ml increased "Other securities" hy about %\ Million. Total
loans include I cderal funds sold, anil beginning with June l%7 securities
purchased under resale agreements, I inures lor which arc included in
"Icderal funds sold, etc.," on p. \-?.l.

Ueginning June 30, 1971, Farmers Home Administration notes are
classified as "Other securities" rather than "Loans," As a result of this
change, approximately $300 million was Iransl'eiTed to "Other .securities"
for the period ending June 30, 1971, for all commercial hanks.

See also table (and notes) at the hottoni of p. A-.10.
2 See first two paragraphs of note I.
J Reciprocal balances excluded beginning with 1942.
4 Includes items not .shown separately. See also note I.
5 Sec third paragraph of" note I above.
(» itcginning with Dec. .11, 1947, the series was revised; fur description,

see note 4, p. .*)S7, May I9n4 Rui.l.i IIN.
'i Figure takes into account the following chaiif.es beginning June 30,

1969: (1) inclusion ol consolidated reports (including figures for all bank-
premises subsidiaries and other significant majority-owned domestic
subsidiaries) anil (2) reporting of figures for [otal loans ami for individual
categories of securities on a gross basis- that is, before deduction of
valuation reserves rather than net as previously reported.

a Heginning Nov.9, 1972, designation of hanks as reserve city banks for
nt pi s has hi i h; • bank (n demand

deposits of more than ."HOO million), as described in the H U I . L ' T I N for
July 1972, p. 626. Categories shown here as '"large" and "all o ther" parallel

the previous "reserve city" and "country" categories, respectively (hence
the series are continuous over time).

tJ Regarding re-classification as a reserve city, see Aug. 1962 Ilui.i.i-riN,
p. 993. For various changes between reserve city and country stains in
1961) 6.1, sec note 6, p. .SS7, May 1964 HUM.ins . (See also note *.)

i" Beginning May 6, 1972, two New York C-ily country banks, with
deposits ot" S1,412 million, merged and were reelussilied as a rcsei ve city
bank. (Sec also nole H.)

Non:.- Data are for all commercial hanks in the United States (includ-
ing Alaska ami I lawaii, bcL-innini'. with 1959). ( ommercial banks represent
all commercial banks, both member and nonincmber; stock savings
banks; and nomleposit trust companies.

J or the period June 1941- June 1962 member banks include mutual
savings bank-, as follows: three before Jan. i960, two through Dec. I960,
and one through June 1962. Those banks are not included in insured
commercial banks.

Beginning June 30, 1969, comnieicial banks and member hanks exclude
a small national hank in the Virgin Islands; also, member banks exclude,
and tioniusured commercial banks include, through June 30, 1970, a small
member bank engaged exclusively in trust business.

Comparability of figures for classes of banks is affected .somewhat by
changes m F.K, membership, deposit insurance status, and the reserve
classifications of cities and individual banks, and by mergers, etc.

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

Figures are partly estimated except on call dates.
For revisions in series before June 30, 1947, see July 1947 IIUI.I.I-.TIN,

pp. 870 71.



A 22 COMMERCIAL BANKS n MAY 1973

LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

Class of
bank and
cull ilatc

'iota
loans

anil
invest-
ments

Total :*
l ' J47—Dec. 3 1 . . 116,28-1

1969- Dec. 31 10

1972- June .10.
Doc. .11 .

All insured:
1941.-Dec. 31 . .
1945 Dec. 3 1 . .

422,72
"J4:i,2K
599,36

49, 291
121 ,tW

1 9 4 7 - D e c . 31 . . !l 14,274

1969—Dec. .11 " '
1972 - J u n e :i().

Dec. 31 .

M e m b e r — T o t a l :
1941 Dec. 3 1 . .
1945 Dec. 3 1 . .
1947 - -Dec . 3 1 . .

O, 74.
9

, SO!

43,52
107, is
97,8-lf:

1969—Dec. Ill 10.137,61:1
1972- June 30.:422,77.'i

Dec. 11 .'4«». !<»'

A'fir Ymk U i r . - l l
1941 Dee . lU . . 12,896
1945 Dec. 3 1 . . 26,143
1947- Dec. 3 1 . . 20,39.1

1969- Dee. 11 I '» 60,31
1972- June 30. 66,597

Dec. 31.1 75,0.14

Citv i>] Chit-ago:''.
I'M I- Dec. 3 1 . . 2,7(>t
1945—Dec. 3 1 . . 5,9.11
1947 [ l ee . 3 1 . . 5.0KK

19«'J- Dec. 3 1 " l l-t,3(i5
1972—June 3 0 . IK,541

Dec. 31 . 21 ,362

Other large banks:1

1941 Dee . 3 1 . . 15,347
1945- -Dec. 3 1 . . 40,1 OK
1947—Dec. 31 . . 36,010

Wrt - Dec. 31'I '
1972 - June 30.

Dec. 31 .

121 ,(,2H
155,158
171, MX

All other menhi'i :n

1941- -Dcc .31 . .! l. '.,518
1945—Dec. 31 . . I 35 ,002
1947—Dec. 3 1 . . .16,32-1

1969- Dec. 31 " '
1972—June .10.

Dec. 3 1 .

Nonnu' inber:
1947 Dec. 3 1 . .

1969- -Dec. 31 ' "
1972 -June 30.

D e c . 3 1 .

141,286
182,479
I9S,I56

IS,454

85,1
120 510
I.I.I. 198

Other loans '

Total

38,057

Com-
mer-
cial
anil
in-

dus-
trial

18,167

9.928 286,750 108,4-13
20,598350,9H)'l2:i,Ilia
?6,662,388.59: IK,7fil

I 21,259
1 25,765

37,583

9,69.1 2t>4,9<<5
19 568 348 , 707
25 "sM.WS.'MI

18,021
22,775
32,628

7,356 235,639
15,561 279.588
I'),')(. I 309, %')

649

215
78.1
718

4,072
7,334
7,179

47,501
50.9H7
57,901

954
1,313
I,S01

10,556
12,999
15.576

Agri-
cul-
tur-
al 5

1,660

l o r
purchasing
or carrying
securities

To
bro-
kers
and
deal-
ers

830

To
others

1,220

10,320 5,739 4 . 0 2 7
l:i,ill() S.608 4 , 0 1 2
Il,:il4 ll.lllli 4 ,491

9 , 2 1 4 1,450
9 , 4 6 l ! l , 3 l 4

IS ,012 1,610

10,3(4

I-.I1.-1-22

g ,671
8,949

16,962

614
3,164

823

5,644
«,49I
11,1115

972 594
855 3,133

1,046 811

96,095 6, 187
101,41 !li 7,924
U'2,110 8,495

2,807
3,044
5,361

28,189
25,97.'.
27.864

To
financial

institutions

662
3,606
I , 190

1,99
3 ,998
4.460

598
3,378
1,065

5,408 .1,286
8,260 .1,477
K.Kii1.! 3.K7O

£ 412
2,453

545

12 3.6')5
.•,.<, 5,665
50 7,057

7.1.'
760

1,418

6,444 50
7,179 66
7.N5I! 140

3,021
8,272
'1,927

7,105 3,456
8,514; 3,661
13,449 7,088

XX,180
105,014
I 16,802

5,890
5,596
10,199

.1,118
5.857 110
Si,

89,401
,5S7
.690

5,4.12

34K 4: 57: 5 1 , 1 ,
5,017 71,319 IS,743
6,701 78,624 20,591

300
205
225

37,70M,3«6
41,77(1 1 ,803
44,48.1.1.977 2^)24

1 ,676
1 ,484
3,096

659
648
818

2.1,762 4,739
29,498 6,023
31.911 6,327

1,2051 6141

169
1,172

267

776
768
841

48
2.13

73 i 87

337 262
666 225

1,330 282

114
427

1,563

,141
5,(>K6
5.819

20
42
23

498
366
452

329
348
453

194
1,503
484

1,300

183
471
227

947
917

1561

741
535
622

Hanks

115

2.4S8
5,041
6,585

40
49
114

2,425
4,761
6,115

39
47

113

Others

15,062
18,353
2.1,402

Real
es-
tate

9,393

70,020
89,227
98,382

4,773
4,677
9,266

Other,

di-
vid-
uals?

5,723

80,
87,232

Othei

Investments

U.S. Treasury
securities <*

Tota

947 69,22

3,256 7,388 54,70'
243 8,651 60,25t

10,171 67,02

4,505 121,046
2,361 1,132,88,91
5,654 914 67,94

14,89069,669 63, 0OS 7 ,31 ' 54,39'
18,266 89,048 79 931 8,553 59,98
23,277 )«, 204X6,912 10 0W 66,67

3,49.
3,455
7,130

2,258 14,035 53,20
4,520 17,10- 66,518
5,7S? 22,O2<> 73,131

V.
26
93

I .047
I ,8.14
2,271

4.547
4,93(
6,413

1,219
2,015
2,780

186
242
341

8761 6,006
2.I361 7,771
2,7I6'IO,268

148
308
455

231
521
803

2,263
2,381
2,565

1 ,028
1,24')
1,177

12.5
80
111

3,835
5,288
5,789

22
36
46

842
I ,01 I
1,066

1,527
1,459
3,147

19,706
24,358
27,014

1,823
I ,881
3,827

28,824
35,859
39,262

2,26d

3,653
1,000 1,057
4,662 839

48,388
59 603
(.4,490

287
564

6,776
7,765
9,201

272
238

3,595 1 ,807
4,561 I,930
5,225 2,390

95
51 40

149 2fi

862
1,054
1,138

1,508
855

1 ,969

17.569
:o,772

354
542
648

3S7
351

19,53'
78,338
57,91.

39,83.
4.1,70!
4K.71:

7,26
17,57-
11,97:

5,048
5,338
5,696

1,430
4,213
2,890

I , 564
I ,662
1,873

6,467
29,552
20,196

2,757 1.944
3,275 14,141
3,94.1 16,316

1,5
707, 359

1,979! 224

26,362 1 ,858
33,215 2,019
15,458 2 220

I .061 109

6,813 14,868 612
.2,711 20,640 8«(>
15,250 22,741 969

4,377
26,999
22,857

21.278
22,568
24,830

11,318

14,875
16,550
18,313

Dills
and

certifi-
cates

9,982

Notes

6,034

988 3,15'
21,526 16,045

9,676' 5,918

971
9,260
7,803

3,007
14,271
4,815

311 1,62.
3,910 3,325
1,642 558

256
1,600

367

295
8,016
2,731

153
749
24S

751
5,653
1,901

110 481
5,732 4,544
3,063 2,108

,179 1,219

Horn!

53,205

16,899
51,342
52,34'

15,561
44,807
45,295

5,331
0,339
9,772

1,022
1,864
2,274

5,421
5,883
5,563

3,787
6,722
7,687

7,920

Stale
and
local
povt.
secu-
rities

Other
secu-

rities*

5,276

59,183
86,598
89,504 27!

3,651
3,873
5,129

3,729

12,158
24,92,1

7,570

3,333
3.25B
3,621

5H.84O 11,869
86,286 21,547
89,173 '27,125

3,090 2,871
3 ,2542 ,815
4,199 3,105

47,227
67,777

9, (.40

729
606
638

6,192
8,491
9,107

182
181
213

1,837
2,771
2,820

956
1,126
1,342

6,62.5
13,510 4
!4.049

1,222
1,342
2,006

1 ,073

I ,956
8.S20
9,864

7,558
10,141
17.HS1

8.10
629
604

1,132
1,518

193
204
185

192
325
375

820
916

1,053

1,859
4,222
4,523

,028
,067

1,262

12,572 4,718
3,005 10,103
3,664

625

4,600
8,7S2
9,695

1 He^iumm; with June 30, 1948, figures tor various loan items are
shown j'.ross (i.e., before deduction of valualion reserves); they do not
add to the total anil are not entirely comparable with prior Inures. Total
loans continue to he shown net. See also note 10.

2 Includes .securities purchased under resale agreements. I'rior lo June 30,
1967, they svete included in lu.ins tor the most part iu loans to "Hanks."
Prior to Dec. 1965, I ederal funds sold were included with " Total" loans
and loans to "Hanks."

3 See table (and notes), Deposits Accumulated for Payment of Personal
Loans, p. A-30.

4 Hreakdowns of loan, investment, and deposit classifications are not
available before 1947; summary futures for 1941 ami 1945 appear in the
table on pp. A-20 A-23.

•'' HeKinninjf with June 30, 1966, loans to farmers directly guaranteed
by C.ICC were reclassilied as "Other securities," and Import-Import Hank
portfolio fund participations were, reclassilied from loans to "Other
securities." This increased "Other securities" by about SI billion.

'' llei!iuniu^ with Dec. 31, 1965, components shown at par rather than
at book value; they do not add to the total (shown at hook value) and are
not entirely comparable wilh prior liyures. Sec also note 10.

Notes continued on opposite pa^e.



MAY 1973 u COMMERCIAL BANKS

RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)

A 23

Class of
bank anil
call chile

T n l u l : 3

1947—Dec. 3 1 . . . .

1969—Pec. 31 10..
1972—June 3(1. . .

Dec. 3 1 . . .

Al l insured:
1941—Dec. 3 1 . . . .
1"M5—Dec. 31 .
1947--Dec. 31

1969- Dec. 31 i o . .
1972- June 3 0 . . .

Dec. 3 1 . . .

Vlcuil ier—Tntul:
1941 - Dec. 31
1945-1 H-c. 31
1947- Dec. 31

1960—Dee. 31 ' « . .
l'>72- June 30. . .

1 )«•. .11 . . .

Veil* York City:11
1941 —Dec. 31
1945- Dec. 31
1947—Dec. 31

1969- Dec. .11 10..
1972- -June 3(1

Dec. 31 . . .

City nl Chit-111:0: i '
l'i)41 Dot:. 3 I . . . .
l*^1) Dec 1 1 ' ' '
1947- Dec. 31 . . . .

1969--Dec. 3 H o . .
1972- June 3 0 . . .

Dec. 31 . . .

Other luiue bank\:ii
1941- Dec. .11
1945- Dec. 31
1947- -Dec . 3 1 . . . .

1969 Dec. 3110 . .
1972- -Jnne 30

Dec. 31 . . .

41} other nu'mhi'r: 11
1 0 4 1 — Due. 31
1945—Dec. 31
1947- Dec. 3 1 . . . .

1969- Dec. .11 10 . .
1972—June 3(1. . .

1 )cc. 3 1 . . .

.Noriiiit'iiilior:3

1969 Dec. 31 10..
1972—June 10

Dec. 31

Re-
serves
with
I'.K.

Hanks

17,796

21,449
27,119
26,070

12,396
15 810
17,796

21,449
27,119
26,070

12,196
15,811
17,797

21,449
27,119
26,070

5,105
4,015
4,639

4..15X
5 .175
5,695

't>.i >

1,070

X69
1,142
1,496

4,060
6,326
7,095

9,044
1 1,516
10,085

2,210
4,527
4,993

7, 1 79
9 0X4
8,7'!'

Cur-
rency
am!
coin

2,216

7,320
6,799
8,666

1,358
1 ,829
2,145

7,292
6,773
8,637

1,087
1,438
1 ,672

5,676
5,093
6,582

93
III
151

463
383
508

41
36
30

12.1
94

152

425
494
562

1 ,78 7
1,574
2.114

5 26
796
9 29

3,302
3,042
3,807

544

I ,6.14
1 ,706
2,084

Il l l l -
ancos
wi th
do-

mestic
banks '

10,216

20.314
25,764
32.185

K, 570
11.075
9,736

19,528
24,713
30,7.14

6,246
7,117
6,270

11,931
1.1,822
19,396

141
78
70

3,601
4,854

298

175

150
199
17.1

2,590
2,174
2,125

3,456
3,841
4.6XX

3,'J.lfi
4,665
3,900

7.870
8, 176
9.681

3,947

X.383
9 942

12,789

De-
mand
ik-

posits
ad-

justed s

87,123

172,079
1X4,468
212,121

37.845
74,722
85,751

170.280
1X2,806
210,287

.13.754
64,184
73,5 28

1.13,435
1 18,566
158,464

10,761
I5,O(>.1
1(1,053

21,316
20,31?
23.271

2,215
3' 153

5,221
1,224
5,7X3

11,117
22,372
2.1,714

44.169
45,929
52,013

9,661
21 591
27,424

62.729
67,101
76.597

3,595

30,64.1
45,901
53,658

Inter

Do-
mestic7

11,362

24,553
21,522
29.971

9.823
P.166
11,236

24,386
25,335
29,731

9,714
12,333
10,978

23,441
24,363
28,52

3,595
3,5.15
3,236

X, 70S
10.76X
12,532

1 ,027

1 ' T^O

1 , 5S1
1,239
1,516

4,302
6,307
5,497

10,072
9 026

10,426

790
1 , 199
1 ,049

3 (WO
3,329
4,047

.185

1 ,112
1 119
1,449

Kink

l o r -
eirjn '>

1 ,430

2,620
3,261
3.XX.1

673
1.24X
1,379

2,471
.1,064
3,615

671
1.24.1
1,375

2, .199
2,947
3.4.17

607
1 ,105
1,217

1.641
2.K.5
2,562

8
20
21

96
9?
99

54
no
1.11

590
61X
707

8
7

72
70

.1.1

222
31.
4-16

Demand deposits

U.S.
( iov l .

1,343

5,054
9,083

10,87?

1,762
23,740

1,325

5.O3S
9,062

10.X20

1 .709
22,179

1 , 176

4,114
7,630
9 ,024

866
6,940

267

694
1 ,038
1,418

127
J ( S.S2

72

175
261
509

491
3,221

405

1 . .175
3,527
3,860

22.1
5,465

432

1,671
2, X04
3,238

167

940
1.41.1
1.811

State
anil
local
f.uvt.

6,799

17,558
17,6X7
18,588

3,677
5.09X
6,692

17,4.14
17,568
18,4.19

3,066
4,240
5,504

13,274
13,177
13,544

119
2.17
290

1 ,160
XI6
741

21 1
2 17
285

26X
295
22.1

1,144
1 ,76.1
2,282

3,9.14
3 92.1
3,8.14

1 ,370
2,004
2,647

7 901
8.144
8,726

1 ,295

4,784
4,510
5,044

Certi-
fied
and
olli-
eers'

checks,
etc.

2,581

11,099
10.652
1 1 ,68.1

1,077
2,585
2,559

11,476
1(1,172
11,177

1 ,()()<)
2,4.10
2,401

10,4X3
8,859
9.503

450
1 , 138
1 ,10.1

6,601
3,801
3,592

14

6.1

2V7
264

286
611
705

1 ,920
2,586
3,075

219
435
S28

1 .72
2,255
2,571

180

1 ,416
1,793
2,182

i r e

84,987

179,413
190,710
221,950

36,544
72,593
S3,723

17.1,401
1K9,9(1(1
221,057

31,061
62,9.10
72,704

145,992
110,382
174.770

151712
17,646

28,354
26,02(1
31,040

2 11.'
3 160
3,853

6,273
6,091
6,899

1 1 1 27
22,2X1
26,003

1 ! 06?
51,192
64.447

X, 500
21 ,797
25,203

58 ,304
63,080
72,384

1 2,281

.1.1,420
40,328
47.180

[nter-
bank

240

735
3,114
4,194

158
70
54

695
3,033
4,113

140
64
50

609
2,717
3,562

6
17
12

26X
1,175
1,833

15
139
160

104
30
22

242
1,(1(10
1, 17.1

10
17
17

X4
395
395

190

126
397
63.1

Time deposits

U.S.
Cjovt.
anil

I'ostal
Sav-
ings

111

211
492
606

59
103

11 1
491
606

10.1

186
387
468

III
12

4.1
24
10

1

95

20
38
45

X6
10(1
181

31

45

54
182
181

(,

2.1
104
I3K

State
and
locul
govt .

866

3,221
33,110
37,161

49?
496
S26

13,166
33,(127
37,086

418
399
693

9,951
25,668
70,553

29
21
I.

207
2,3.11
2, .122

9

216
1,047

047

24.1
16(1
332

4,609
10,0(19
11,811

146
219
337

4,920
11,4X0
3,373

17.'

3,269
7,442
8,608

ires

34,3X3

181.443
259,506
277,683

1.1,146
29,277
33,946

100,060
258,332
2.76, 1.18

11,878
23,712
27,542

140,308
197,861
2 1 1 ,124

778
1 ,206
1 ,418

14.692
24,294
26,196

476
719
902

4,409
7,529
9,2.17

4,542
9,563

11,045

50,4.19
70.054
74,449

6,0X2
12,224
14,177

70,768
9.1,983

101 ,24.1

6,858

41,1.15
61,645
66,559

Hor-
row-
inys

6.1

lO.HBO
XI.2I4
H8,(IH;l

10
21.1

6

18,024

Xl'fiX

4
20X

54

;l!]7S2

3(1

4,405
7,314
9,502

1,290
2,639
.1,000

1

9,881

lii.'itiia

4
II
23

,830
4,208
4,455

12

965
,462
,726

Capi-
tal
ac-

counts

10,059

39,978
50,117
52,658

6,844
8,671
9,734

39,450
49,623
52,166

5,8X6
7,589
0,464

32 047
39,358
41,228

1 ,648
2,120
2,259

6,301
7,650
8,042

208
377
426

1,5(7
1,857
1.X91

1 ,967
2,566
2,844

11,464
14,020
14,687

1,982
2,525
2,934

12,766
15.831
16.608

1,596

7,931
10,759
11,429

7 nciiiniiin.!-, with 1942, excludes reciprocal hank balances.
t* 'I'lliontih l%0 demand deposit-, other than interbank and U.S.

Ciovl., less t-ash items in process ol collection; licL'.iimiiiK w ' 1 ' 1 '(*6I,
demand deposits other ihan domestic commercial intcrhiiuk and U.S.
tiovt., Jess cash items in process ol'collection.

9 l o r reclassiiieation of certain deposits in I % 1 , sec note 6, p. 5S9,
May 1964 IIWU.MIN.

I*» llcginnin.r June 30, 1969. rellecis (I) inclu-ion of consolidated reports
(including lij-unes Tor all bank-premises sul^'uliane^ and oilier si.uniiieat
majority-owned domestic subsidiaries iinil (."•) reportin;1 m fii-ures tV
total loans and Tor individual categories of securities on a I'.ross basis - llii
is, before deduction of valuation reserves. See also notes I and 6.

11 \\cti\m\\nu, Nov.9, 197?., designation of hanks as reserve city banks IV
pp of hank (net dcniarn

deposits of more than $400 million), as described in the HCI.I.I MN IV
July 1972, p. 626. Categories shown here as "lar^e" and "all other

parallel the previous "reserve city" and "country" categories, respectively
(hence the series arc continuous over linn1).

Non . Data are for all commercial banks in the United Slates; member
banks in U.S. possessions won: included through I96H and then excluded.

l o r [he period June l')U Jtnu: I'M)2 member d.uiks include iiiiiliifil
siiviiu's banks a* follows three In-fore Ian. I960, two [hr<Hi|>h Dec. I960,
and one through June l96' \ Those banks are not included in all insured or
total banks.

A small noninsiired member bank cn^a^cd exclusively in trust business
is treated as a noninsiired bank and not as a member bank for the period
June 30, 1969 June. .10. 1970.

Comparabiliiy ol hy.urci for classes of banks is allected somewhat by
changes in I'M. membership, deposit insinvmcu status, ;iml the reserve
classifications of cities and individual banks, and by nieri'.ers, etc.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wednesday

Total
loans
anil

invest-
ments

l.tiryr bunk:*
Inlnl

Apr.
12
IV.
26.

290,146
2V0, l0 l
791 <6()
2x7,8x5

Mar.
14 112 122
21 1.1.1, KOI
28 .1.1.1,755

Apr. 4'".
I I"
18".

AVlr York ( ily

IV72

Apr. 5 . . . .
12
I')

1V7.I

Mar. 7.
14.
2 1 .
2X.

Apr. 4"
II"
IH"
2 5 -

Outside
New York City

Apr.

.114,6.12

.1.15,0X8

.1:I4,X64
.1.17,755

(.1 ,456
III) .14(1
r. 1. 125
59,949

70
70,2.1(1
71 ,266
70,6X7

70,9 I.I
69 7H.I
(.9 M l
71,119

Mar.

1972

5
•>
i)

2 f i . . . .

197.1

22X,
229
2 10
?n

X9(
761

9 if

14
21
2X

262.808
261 ,892
2.62,5.15

1 26.1 ] 068

Apr.

IX"
2 5 "

,
2(>5 .1(1
265,7.2.1
266, 6.K:

I uans

I olal

12,17.1
I I ,.158
I I ,442
10,091

,117
,848
,98.1
,561

,912
2,746
I,851

6 ly

1 ,02(i
4X7

I ,166
1,414

1 , 164
1 ,029
I 5.15
I ,509

I 4.1X
686

1,164
2,950

I I , 1 4 7
10 H7I
10,2.71
X.677

1.1.95.
I I,819
II ,44K
I I,052

I I /,7'l
12.0611
10.6X7
II ,68'

1 cdcral funds sold, etc. I

To hrokers
and dealers
involving

To
coin
I1ILT-
eial

hank

I

I I .115
10,171
10,14!
9,2(16

1.1,177
I I,495
10,6X1
I I ,4.16

I I ,658
11,117
10,857
12,7.10

917
4651

I 1151
I , .165

I .090
905'

I ,459

U.S.
Treas-

ury
.se-

curi-
ties

491
84.1
887
616

Oilier
se-

curi-
ties

4.1
I O.I
50

6()6j
997]

2,S6.I.

10, 198
9,706
9,02.8
7, M l

I 2,OK'/
10,59(1
9,222

10,00.1

,
10.71 I
9.860
9, K67

491
84.1
X87
606

8041
922 !

565
1.127,

19.1
194
2.14
157

1 .1X0
9 1.1

1 ,41.'.
X.I 7

849
967
711

1,494

10

528
.122
79(
171

214
261
14.1
MX

X
X

19.1
194
?26
I 49

1.17
810
162
777

52X
.122
796
171

214
259
14.1
I IS

To
others

174
150
178

Tota l

195 801
195,826
197.540
197,1X2

2.12 7.17,107
98 2.18,627
'Mi 240 05.1

117 240,541

I VI
201
140
277

109
2.2
4.1
.11

65
I 7K
1.15

81

2(11
77

101

241,461
241,X20
"Ml 172

hW'rn

46,227
4* 562
45
45,-254

56.09X
56 42X
56.5OX
56..17X

56,6X1
56 0.17
55 842
55,7.14

149,576
150,264
151 ,72.<
151,928

IXI,009
1X2,199
I X.I,545
184,16.1

122 1X4 778
168 IX5.7X
119 187 5 K
257, 187,64

('om-
ler-
ial
nil
lus-

(rial

X.I, 7X9
81,929
84.604
84,664

97 5 11
98,547
99,771
99,872

(IO,:1I6
(10 K 1.1
01 ,9.11
01,901

25.182
25 197
25,11(1

28.181
28.556
7X!X5O
28>X8

28,846
2X 611
2X 729
2X.650

58,498
5N.747
59,407
59,554

69,.148
69,991
70 921
71,1X4

Agri-
cul-
tural

2,401
2,408
2 416
2,456

.1 046
,056
058

,07.1

, 0 9 4
,IOX
, I 24

1 or purchasing
or carrying securities

To brokers
and ilealeis

U.S.
Trea.s- i Other

ury sees,
sees.

2 99 I
2,999
.1,002
.1,017

71,470, .1,041
72 200' 1,056
71 202 .1,069
7.1,251 .1,065

6.19
607
656
466

I 08.1
641
XXO
712

I , 14X
856
570
497

5.1
482
510
.149

I ,004
70X
46.1
415

2 , .17.1 107
2..1K0 125
2,409 146
2,428 117

I.I.I
I 4:i
166
12.1

144
148
107
82

,
6 696
6,2.58

7,27.0
7,254
6,942
6,792

6 584
6 S84

4,165
4,147
4,.19.1
4,1.18

950 4,195
498 4,555
714 4,2.15
5X9 4,124

.1, S48

.1.9.10
I 660
>I

2,156
2 10.1
2 120

7.S25
2 699
2,707
7,668

7 7.16
2 654
2,517
2,479

To
others

U.S.
Treas-

ury
sees.

170
167
166
194

7.65
2.19
74.1'
2.41;

242
210
211
212

122

121
145

722
197
200
196

199
166
165
165

Oilier
sees.

2 5 70
2,524
2,57.X
2,520

,919
925

,9.12
, 964

615
615
67.5
627

65 X
65 X
(,49
649

650
652
657
654

I 905
I ,909
I 901
I 89 1

2,277
2,779
2,277
2,7.77!

To nonhank
financial

institutions

I'cis.
and
v.i/cs
linan.
COS.,
etc.

6,595
6,6.18
(,,(•26
6,524

Other

X.27I
8,296
8,446
8,400

,9.15 7 780 1.1,44X
,9.17 7 X6.1 1.1,776
,97.6 7 714' 14,052
,92.6 7 926 14,.120

7.X92 14,5.1.1
7 X42 14 5.10
7,94.1 I4.76X
7 902! 14 646

2 177
2,0.11
I ,X92
I ,X89

•>. 159
.',.171
2 196
2,:197

' 111
' 216

•> 2.76
2 .119

4,418
4,607
4.7.14
4; 6.15

5,421
5 492
5,5 IX
5,529

269 5 561
27.1 5,606

,2X0 5,667
,110 5,58.1

2,017
2,016
2 0.14
I ,999

4,041
4,196
4,2.16
4,.16.1

4,512
4,498
4,508
4 5.10

6,254
6, 2H0
6,412
6,401

9,407
9,5X0
9 , X16
9,957

10 071
10,0.17
10 260
10,116

l o r notes see p. A-2X.



MAY 1973 :i WEEKLY REPORTING BANKS

ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued
(In millions of dollars)

A

Kcal
estate

•to, 0.11
•10, l')7
40..WI'
40, S7S

I cans (.'out.)

Oilier (cont.)

1 o commercial I

IIU'S-
lie

Coii-
SUIIUT

I , . '7.1
1 ,(WX
I ,0'M>
I ,0S ' )

.'.(>(-47 0 5 .'
4 7 , M i l 1 1, i5(i
47 .17": I < ; "
4 / ,M)I I .1 , .«> X

4 .',744
47, W
4X, I I.'

,
4,26X
•l,.»).l
•t,:t()7

.s, . ' . ' l

.S , I <>')
S ,.' I 7
S ,.' Ml

s . 1 4 0
s . l d ' l
s .'.I.'

.'IS, 777

U, I 0 I
.tr, ..-/I

,
•U.IK.I
42. Ic

42,.II')
•I.'.s.'s
4 2 , 7 ' ' s

4 2 , S S /

,
i, .to I
1,2').'

•1 I "
.'.(id

. ' , 5 12
2,4X4
} s •'- 7

,
> ,OfiV
^ .v,ii
.',147
4,7X"
•1,SX7
4 . " I s

1,114
I ' I .'

. I ' I
IIP
I .'7

K 1 4 l . - l . ' d
K.1X I , 4 / . '
H . i M I r , ' d

I

2,(11.1
.' ill')1

.',<!') 7

I ,'n\
I X"S
I . ' l / S
1 ,'iX.l

.'S.4X4

, 'S. ' '0"

.'S.SOX

.'X,"OI
.'" (IM
.'.'), I I'll

I ,')!.'

:• I so
2,1
;> | M ,

.' IM

2 , 7 1 7
2 . / ' ) ' ) . ' ( , . . I ' l

, X(,2 .'(, 4 2 .

2 . 7 S O

All
o ther

7 IS
7.1"
7 1';

70S
7IV.
. ' ( ) • '

.id'!
17 K

SI
S.' 7
SO')

I > , VI 0
I V 7.1H
IV' ' !<)

lotal

.'S.d.'.S
.'K.'K.O
.'S, I 70

IK.MI'l , 'S , IWI
IK/i l . s . '.s,.v.7
IS , 701 :>.Vi.\

, .'\4'4
I') , . 'U, .M.S4I)
I ' ) , . '44 .'4.74.1

'is 1
,')(,!

.(,7.14
1,7 17

l.Vf.l
1 i l l
.l.ti'lX
.l.V/.s

.} 7') 7

4, (,.'.')

4. . ' 17
4,.'04

4,d4(.
4.4SI

.'.\M7

)(l 21 , . l l ( ,

s i11

4 , XXI 21,0.10
4,"«,4 ! ...I.I,

14
s , i v: '
S,. i ( .«
S , 4(i')

Investments

L'.S. Ireasliry securities

Notes and lunul

Mills
< V i t i l -

4 XX')1

4,. ' ' ) ( . -
'

• 1 , 4 . s - l

i

4 , 6 0 S ] .
4,'XH)1

s s | !
S , I 7 7 .
4 , (>X /1
4 .74S

I , ''*• I
I d i l l
I ,-IX I

X I X

. s i s .
, zoo .

1'jol

.1 1 IS
i ' l ' ) S
1 11)1)

.1.477

.l' ISS

Within
I VT.

't.fc.ld
4, /7( ,
4,7 IX

i yrs.

• I , ( • ' • '

1,1.0.'

I ,(!.(• I
I , ( l . ' l
I . ( M S
I ( M l

MIX
4 7 ' )
V S

s .'.4
•l')4'
•V'S

.1,7s*.

.1] .'00

1,114
l . l . ' S

.110
, I'M

, S ( K ,

S.'s

S.l.l

.2.14

. 242
, 0 S /

. I4X

.(MX
/)X0
,S(,0

.5 yrs

. • . o i l .
:•, 174 .
. ' , 11.1 .
. ' ,04 ' ) .

I " / / .
. ' ,044 .
.' (is.I .

147 .

X'l .

I "4 .
Id') .

i.i I ;•/ :' ' iso
1.1,1/0 ;,')0(i!
1 1 is 1, .' s/(>
1.) (W4 .' x-iv

1, •'')()

.i.Mr.l

i , y i 4
,S.'(, I. 'JIX
s . ' i . 1 " u ;

: , 1.14 1 , s i s
; 1 in 1 xs"
.' 114 1 sr.i

W e d n e s d a y

,:,• hunk!.
I. 1.11

IT,1.'.

Ap
I .'
IV

I')/.!

Mm.

A p r . 4 ' -

i *//.:

I ' l l 1

M.ir.

. A I M .

Onlsiilf
Anr Ynrk Cilr

. . M.11.
14

.21
.2.8

41'
I I .'

. IK'1

l o r nut.:-, s>-c ;-. A-2X.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday

l.itit;(' banks
Total

1972

Apr 5

19
26

197!

Mar. 7
14
21
2K

IK''
25*

AVir York ( ity

1972

Apr. 5
12
19
26

1973

Mar. 7
14
21
28

Apr. 4' '

IK'
25"

Outside
New York Cily

1972

Apr. 5
12
19
26

197.1

Mar. 7
14
21
28

Apr. 4'p

IK"
25"

Total

51,742
54,457
5-1, 20K
5 1,8.36

55,5.IK
55,467
55 498
55 2W)

54 299
5 5,098
54 SOI
5.( 996

K.642
8 857
8,872
8,652

9,008
K 695
K.9K6
8,596

8 146
H 579
8,444
K,48K

45,100
45 600
45,.136
45,184

46,5.10
46 772
46,512
46,684

46,1.V>
46,519
46 .157
46,508

Investment* (cont.)

Other securities

Obligations
of State

and
political

.subdivision*

lax
w in -

rants3

9 190
9 428
9 196
9 IKS

K 622
K.632
8 516
K 149

7 144
7,886
7 587
7 671

2,256
2 124
2,256
2,:i20

2, 1 66
2 052
2,060
1,927

1 .144
1 727
1 ,586
1 ,598

6,914
7,104
6,940
6,868

6,456
6 5 SO
6,456
6,422

6 000
6 159
6 001
6 07)

Al l
other

16 921
37 220
17 076
17 004

IS 204
18,13.1
18 101
1« 12X

18 189
18 470
IS 319
IK 161

5 288
5 186
5 161
5,197

5,3.11
5 1 16
5 446
5,248

5 350
5 ">88
5 211
5,258

11 611
.11 ,8.14
11 711
.11 807

.12,87.3
12 997
.12,857
.11,080

11 019
11 182
11 088
33,10.1

Other bonds,
corp. stock,

and
securities

CerliC.
ot

partici-
pation4

1 5.17
,553
.558

,567

,7.10
76 *
744
7 3K

686
813
811
802

274
270
269
284

510
525
511
510

478
5 24
540
5.16

1 .27.1
781
289

,28.1

,220
240

,2.34
,228

208
,289
291
266

A l l
other5

6 084
6,256
6 17K
6,077

6,982
6,937
6,9.15
6 K<>5

6 880
6,929
7 064
7 162

8.'4
877
984
851

1 ,001
982
970
911

974
1 040
1 ,087
1 ,096

5,260
5,379
5,.194
5,226

5,981
5 955
5,965
5,954

5 906
.5 889
5 977
6,066

Cash
items

in
process

of
collec-

tion

10 202
:IO,.HI
30 447
29 413

28 4.11
29,482
26 882
2<> K<>7

28 890
27,957
28 561
2K 072

10,172
10 481
10,714
I I ,478

9,167
10 341
8 810
9,824

9 00.1
K 961
8 515
9,.142

20,010
19,860
19,7.13
17,935

19,064
19 141
18,072
17,04.)

19 887
IS 996
20 046
18,710

He-
serves
with
Kit.

Hanks

21 ,01.1
19,796
20,.152
21,252

17,895
20 192
19,178
20 321

19 42K
18,984
.'.4 431
19 2 19

5,1 50
5 410
4,586
5,511

4,966
4 955
4,.114
4,958

4 878
5 09 1
7,:r/o
4,851

15,861
14,186
15,766
17,741

12,929
15 217
I4.K44
15,16.1

14 5 50
1 1 891
17 061
14,388

Cur-
rency
and
coin

3 377
.3,650
3 699
3,760

3,649
.1,920
:i 926
4 on
1 575
1 87 i
1 991

4 | S '

41 1
416
420
429

451
481
466
478

446
475
460
475

2 961
11,214
1 279
11,311

.1,198
1 4)7
3,460
.1,559

1 129
1 198
1 5 31
3,677

l la l -
anees
with
do-

mestic
banks

9 169
8,240
7 919
8,118

9,287
9,050
K 571
9 ?72

9 65 1
8 910
9 302
9 199

3 662
2 650
2,677

3,858
3 670
3,21.1
3, S69

.3 768
1 355
11 777
4,012

5,507
5,590
5 242
5.207

5,429
5 180
5,358
5 ,40.1

5 885
5 555
5 525
5,387

Invest-
ments
in sub-
sidiar-
ies not
consol-
idated

911
933
9 13
943

1 170
1 ,172
1 170
1 172

1 181
1 159
1 159
1 160

414
415
415
443

609
61 1
609
61 1

618
592
591
.590

499
498
498
500

.561
561
561
561

56 3
567
568
570

Other
assets

16 646
16,498
16 489
16,6.1.5

18 S46
18,941
18 516
IK K5 1

19 122
19 207
19 088
19 406

5 103
5 7.22
5I293
.5; :)27

6,0.10
6 07.1
5,972
6,1 65

6 364
fi'2'12
6' 162
6,401

1 1 343
I I ,276
I I 196
11,308

12,816
1 2 868
12^44
12,688

12 958
12 975
12 926
13,005

Total
assets/
total
liabil-
ities

371 681
.169,559
.171 ,199
.370,006

412,388
414,879
412,044
414 277

416 681
415,178
421 396
419 181

86,588
R4 974
85,250
86,048

95,583
96,16:1
94,670
96,592

95 990
94 491
96,516
96,790

285,093
284.585
285,949
28.1,958

316,805
31 K 516
.117,374
117,685

320 691
320 687
324 880
322 391

For notes see p. A-28.



MAY 1973 i WEEKLY REPORTING BANKS

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions o! dollars)

A 27

Deposits

Deiwtiul

Total

I4<) 108
147,02!
US,'M.I
I4(. ,768

ISO 278
150,969
147, K.ifi
149,421

153,559
148,971
152,923
151,.102

•H), 208
.18, 7-16
19,802
40,655

39,378
40,104
38, 29I
40,227

40,255
.18.O7K
39, 41 5
40,339

108,900
108,277
109,141
106,113

I 10,900
110,865
109,545
109,194

I 1.1,304
110,8').?
113,50
110,96.1

II'C

State-,
ami

polil-
it.-;i I
Mlh-
ilivi-
MOMS

I 05,65>l
105, 7X6

109,3.7
' ' 0 , 1 1 4
I 10,686
107,715

8.1,55:!
85,75.1
8:1,198
82,8.15

U.S.
l iovt. ( 'OI l l -

MU.T-
Uiill

Domestic
interbank

Mulu.il

04 4 11 6 622.
106,145 6,466
105,148 6,275
102,707; 6,.147

106 553 6 -;20.
109,HI 2 5,880

5
>
6
7

,061
,9.18
,675
,47/'

22,083 :

20,750
19,98.1

6 !9 1
6,58.?

6,4:- 5
6,727
6,37.1
6,215

4 991
6,961
7,258

6,064. 20,926
2,144 18,933
6 389 18.729
7,399 19,241

22,735
22 816
23,156
'3,192

^3,000
24,059
22,461
22,941

•".3,5 34
' 1 198

231342
2 } . I 8 5

507
S.'O
188
11 1

463
338
468
516

556
<8K
482
289

1

1
1

1

1
1

1

1
1

. 1 1 -'•
4S7
690

.963

,203
888
725

,726

126
'.129
. 7 15
' f, 7 1

9
fl.
8
')

8

H
8

9
• /

8
9

, 51 .
,74k
,279
,094

,619
.814
, 14
, 849

,219

low
.075

I

81,(,')6 6,115
8.1.3291 5,946
81 » 2 : 5 ,887
79 515' 6 034

5,957
5 , 5 4 2
5 925
(> 066

3,949; I'.!,570
?,45
4.985

,
12,002
I I , 7 0 4
10 847

5 084 1 I,621
4,103 10,919
5,236 10,634
5 512 10 210

85,743 5 899 4 7 18
86,716. 6,139 | 815
87,344 5,891 4,654
84,530 5,926 5 728

I I 707
11,160
10 661
10,166

'.0
9
8
9 ,

240
73.1
777
(159

6 9 X

674
6 / 9
653

I oieifin

c:mi-

Ciovls.,
etc.-'

917:
832
775
735

9571
879i
795'
726!

530
47.1
419
406

360
.141
356
346

487
424
378

387

329

338
.13.1
12 1
307

195 i
192'
371
348

ofli-
int.'r- • i-ers'
cial . cheeks

bunks

757
766
746
7.12

8641
909
799!
K58i'

759
817
918
953

726
774
(,56
709

616
676
772
800

138
145
139
139

Time and saving

Tolal*

i r e

SaV- Other

2,559 <i,fi7X 144,190 57,811
2,516 6,610 144,928 57,6.13
1 505 6,816 I45,77()j 57 115
2,585 6,249 146,743 57,279

1,084
2,711
1.061:

1,019
3,10.1
i (W
O38

619 1,797
621 I ,'/y<
607 I ,726
593 1,819

2,139
1 ,873
2,160
2 245

2, 168

762
76 1
779
766

138
I 15
143
149

143
141
146
153i

945
8.18
901
878

908
905
929
92.7

61,408
61,671
61 7 16
62,264

6,2<9
5,507
6, 102

6,102
6,254
5 9 16
5,915

.1 395
3,328
3.5.17
3,275

2,8(:8
3,017
2 P2
2,895

2,331
2,629
2,426
2,7:10

3.2S3
3,2 Is 2
3, ?.99
2,974

3,264
3,242
3, I (-5
3,207

170,276
172,379
173,107
174,302

••8 213 79,895
58,299 81 ,633
58,426 81,708
58,591 82,599

174,788 58,669
176,005 58 506
175.341)1 58,150
176,056 58,092

24,171
24,647
24,929
24,938

30,957
31,654
31,551
31,850

32,141
32,289
31 ,362
31 5.10

5,778
5,765
5,725
5,727

,497
,499
,482
,494

,459
431

120,019
120,281
120,841
121,805

139,319
140,725
141,556
142,452

5, .189
5,372

52,033
51,868
51,590
51,552

52,716
52,800
52,944
5 1,097

82,80.1
83,149
82,498
8.1,008

I 2,-143
12,745
12,880
12,881

18,000
18,637
IK,344
18,581

18,655
18,598
18,061
18,199

48,965
48,926
4K.856
49 181

61,895
62,996
6.1 364
64,018

3,771 142,647 53,210 64,148
1 625 141 716 51 075 64 551
3.510, 143,978 52,761 64,4.17
3,185 144,526 52,72Oi 64,809

Slates
ami

polit-
ical
suh-
(! [vi-
sion*

[
71

t
in
IK

0 -

es-
,c
cr-
nk

lor-
eiiin

17,197
!7,929
18 996
19,467

21 436
21 ,735
21,825
M ,789

21,791
22 453
22i904
23,120

I .874
2,097
2,258
2,274

2 190
2,249
2,298
7..2I3

2,294
2 259

2,183 5 146
2,19.1 5,067
2,150 5,141

2 990
2,954
3, I 75
.1,336

5,140

7.075
7, 109
7.324
7,3/6

.1,5.18 7,315
1 851 7 115
3,711 7,350
3,682 7,442

Wednesday

1 urge bunks
I'atal

1972

Apr. 5
12
19
26

l')73

Mar. 7
14
21
28

2,019
2., 034

15,323
15,832
16.738
17 193

19,246
19,486
19,527
19,576

19,497
20,194
20 885
1[ ,086

,119
,141
, I 09
,094

,622
,62.0
,727
,869

065
, 304

2,187
2 , M l

,064
,05 2
,041
,056

368
,334
,448
,467

2,846
2, K08
2,859
2,860

I 541
.1,543
1,609
3,597

3,570
3,599

Apr. 4 "

. .IX' '

. . 25 ' '

:\Vw York ( il.v

1972.

Apr. 5
12
19
26

197.1

.Mar. 7
14
21
28

Apr. 4.'

3,600
3,6

2,30(1
2,259
2,2.8'
2,280

3,534
.1,566
3,715
3,719

473 3,745
,547 3,736

1,524 3,750
1,541 3,763

18"
25 '•

Ontsiitr
A'CM' York City

1972

Apr. 5
12
19
26

I 97.1

.Mar. 7
14
21
28

.Apr. 4"

18"
25"

: p. A-28.
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ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday

xc Imnks
lolcil

1972

Apr.

Mai-

\pr.

1973

7
14. . .
21
28.

4"

18''
25"

.17
16
.14
.15,

34
IS
36
16

AVu- York ( ity

1972

Apr.
12. .
19, .
26. .

Mar.
14.
21 .
28 .

Oiitsirfr
.NVir York (.'ity

1972

Apr.
12. . .
1 9 . . .
26. . ,

197.1

Apr.

7. ,
M . .
21 . .
28. .

4 ' \
II '-.
18".
25' .

1-ed-
eral

funds
pur-

chased,
etc.'

29,691
28,846
27,2,17

,772
,816
,674
,705

,415
,459

175
,006

Horrowings
from—

Reserves
for—

I .R .
Hanks

i Other
i Iiabili-
I lies.

Others etc.*

2,18
I ,079

884
I ,588
2,6,19
1,598

716
907

2,722
I ,052

I
Apr. 4" I

9 002
7,820
7,271
8, 159

161
840

148
490

I ,080

7, .160
7,7.18
8,406
7,887

21,892
21,617
21,349
20,622

28,770
28,996
27,.103
27,346

27,055
27 721
27,969
28,119

800

77
839

7,16
I ,098
1 ,559
1 ,598

716
907

I ,922
1 ,052

1,192 15,4.17
1,248 15,450
1,211 15,812
1,19') 15,861

Loans

4,1.12
4, 1.10
4,1.12
4,1 39

2,217 16,495 4,39
2,383 16,335, 4.400
2.418 17,006
2,329 16,539

2.299 16,273
2.AM 16,71.1
2,742 16.742

Secur-
ities

4,409
4,391

4,379
4,398
4,401

2,907 17,267 4,403

192 5,944 1,205

Total
capital

ac-
counts

27 820
27,864
27,786
27,811

Memoranda

Total
loans

(gross)
ad-

jus ted '

I95.38K
195,91.-"
197,749
196,978

30,006 2.15,839
29,946 236,630
29,892 238,976
29,929' 238,308

198 5,883 1,205
196 6,0.17 1.209
199 6.07I1 1,212

845 6,372; 1,264
I 00.1. 6,4291 1 ,264

976! 6,651 1,272
906 6,4.1.1 1,251

924 6,407
986 6,488

I 242 6,424
1,383 6,779

1 ,256
I ,260
1,264

000
,050
,015
, 000

i

9,493
9,567
9,775
9.790

2,927
2,925
2,92.1
2,927

30 188
30.19.1
30 087
30,12.1

7 069
7,066
7 028
7 019

2.19,446
240,058
241,063
241,994

45,897
45 124
45,611
45,043

Total
loans
and

invest-
ments
(gross)

ad-
justed »

De-
mand

deposits
ad-

justed'"

277,758 91,762
278,832 92,994
280,127 91,8.18
277,590 89,942

.116,725 95.320
317,277: 961763
319 741: 95^216
318,961' 96,237

119,705 97,679
320,580 99.937
120 704 99,244
321,73) 96.590

7 617 54,977
7.599 55,241
7,578. 55,302
7.566 55,155

7.667 55,479
7.656 54,824
1.607 54,684
7 608; 54 512

60,100
59.615
59 755
58,324

68,017
68,014
68,525
67,955

68,271
67,884
67,319
66,947

.372 10,123 3,13.1
;.18O! 9.906 3,136
,442 10,155: 3,137
,423 10,106 .1,140

.375 9,866 3,143
,482, 10,2251 3,142
,500 10,318' 3,141
,524 10,488 3,139'

64

20 751
20 798
201758
20,792

22,389
22 347
22,314
22,36.1

22 521
22,5,17
22,480
22,515

149,491 217,658
150,591; 219,217
152,138 220,372
151,9351 219,266

180.862 248,708
181 i389 249,263
183,674 251,216
183,153 251,006

183,967 251 ,4.14
185,2.14 252,696
186 179. 251 185
187,482 254,786

I.aqze negotiable
time CD' s

included in lime
and savings deposits i

Total

32,845
3.1,379
33,964
34,332

5 2 05 ~>
53,864
54,244
55,18.1

55,654
56,588
55 609
56,203

19,411 11,365
19,0301 I I 866
19,1 19: 12,292
I 8,I 20 12,307

20,189
20,061
19,613
19,828

20,707
21,015
21 099
2IK251

72.351
73:964
72,719
71.822

75,131
76,702
75,603
76,409

18,195
18,880
18,716
19,045

19,218
19,414
18,554
18.711

2.1 ,480
21 ,513
21,672
22,025

33,857
34,984
35,528
36,138

Issued
lo

I PC's

19 8.19
20,16 1
20,480
20,800

3.1,827
35,468
35,467
36,284

Issued
to

others

I 1,006
1.1,216
I 1,484
13,5,12

18,225
18,396
18.777
I 8,899

36,488 19,166
36 9 10- 19 658
36,361 19,248
36,862 19.341

7,286

7^80(i
7,850

12,66.1,
3 101
2,997
3,2io!

3 105
3,065!

12,560
12,724

12 553
12,609
12,674
12,950

21.164
22;167
22,470
23,074

23,38.1
23,865
2.1.801
24,1.1,8

4,079
4,112
4,486
4,457

5,5.12
5,579
5,719

6,113
6,349
5,994
5,987

8,927
8,904
8,998
9,075

12,693
12,817
1.1 05 8
13,064

(iross
liabili-
ties of
hanks

to
their

foreign
bran-
ches

I , I 30
I 052
1 ,279
1 , .174

I , 465
I ,419
I , 290
I ,127

1,011
I •>()<)

1,193
1 ,123

732
701
981
981

915
828
996
728

638
848
909
869

398
351
298
393

550
591
294
399

373
361
284
254

1 Includes securities purchased under agreements 10 resell.
2 Includes ollicial institutions and so forth.
3 Includes short-term notes and bills.
* I'cderal agencies only.
5 Includes corporate slock.
6 Includes U.S. Clovt. and foreign bank deposits, not shown separately.
7 Include.-i securities sold under agreements to repurchase.
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Outstanding Net change during —

Industry

Durable ^ooils nianufacturiuK:
Primary metals j
Machinery '
Transportation equipment
Other fabricated metal product*. . .
Other durable j;oods

Nondurable i'.oods manufacturing:
lood , liquor, and tobacco
Textiles, apparel, and leather I
Petroleum jcijninp I
('hemicals and rubber
Other nondurable j-oods

Miiiini', including crude petroleum ,
and natural Kas

Trade: ( 'omniodity dealer* '
Other wholesale
Uelail I

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans
Hankers' acceptances i
loreigu commercial •""' i..<i>,<.!•-;..1

loans
Total ciasii/ietl loans

Apr.

2 I.U
S, 7:i I
2,21 I
2. HIS

Apr.
1H

5.759
2.279
2,128
:i,f.O2

3.5791

,
1.202
2,69 1
I ,944
1 99 1
1 .631
5 I I I
5 . X 2 I
5 f»1 f. j

1

and iuduslrial

j
2.I77 1

4,046
.•5.157
9,K26|
7 119
1,1.14

1 285
1,227
2.736
I ,934

1.959
1,682
5,117
5.821
5,596
2.182

Apr.
II

? , 1 1 f,
5,559
2,2.49
2, 069
.l,5<i I

:i . 5 1 .1
3 2 IK
J . I 4 5 ,

9J

5,154
9,X25:

.1,910
5 04(.
9,775
7,0.14
1,212

2 106 2,140
5.4X3 5.411
2,17X; 7,126
2,018! 1,995
3,479' 3,453

3 560 3.61X
3,1X1 3,14')
1,151 I , I95 |

2.603
I ,897

2.719J 2, (,57
I ,922 1 892

1 841 1,9 19 3,960
1,765 l,X03| 1.SS7,
5, )()(,• 5.114' .S.II.IK,
5,697i 5,642 5.635i
5,54.1 5.627 5,601
2,168 2.105 2.038

3,8X2 3,877
5.019 4.96X
9,ftK9 9. (,74

968: 6.807
l,25() I,.121

4,.I.U
H4.425

4..170
84.4X9

4.357 '1,496 4,460
N.I, 547 8.1,245 ,S2,X23

197.1

Apr. Mar,
4 28 . Apr.

I

Total commercial anil industrial loans I I I
of large commercial banks'1 101,901 101,931 100,8.13 1(10,.IK:

- 7
.120

X5
II I
151

•19

3
47
11

226
75

186
15
1.19
169
1X9
152
.11.'.

- 177

127
I , 61)2

21
37H

44
161
25S

206
117
7.8 11

S31

121
17h
122
.145
• 2 4

• 7 1

• 3 1 j

34 r
.1.10

66

448
, I 70

I 197.1

I eb.

67
3211

• 35l
CS

304

130
2ft t

141
I9O|
75'

26
100
26ft
37X

(16
13?.
257
93

26 1
498'

15

74
.1,4551

I 22
808

.12
2.36
549

1711
4551

218
746
203

.131
63

384
635

179
29 1
304
542
972
230

5X0
7. 602

1972

IV

496
• 17.1

24
• 13

640
351'

II)
• 9

- 65

13
4KI

/,!'
166:
2 15
147
531

IX
55X
168
302

414
, 599

111

• 99
101

- 85
HI
X2

58
I4M
155
:i()7
I'll
277
40X
326
64
71

- 202:

77
I ,345

1972

half

- 79:
395

• 25X1
-57|
(.9

1X7
1S5
24

25.1
95

X27
166
14

762
.10

- 27.1
567

• 1 X 1
1:15

- 15K

1st
half

XX
172
310
-14
340

622
21ft
473

4.'.
424
939
164

494
239
100

491.
4,944

203
504

5
405

• 1 4

121
- 79
4S1
764

5X
X4.1

Ift4

' W . X 7 2 2 , 0 2 9 3 , 6 2 2 3 , 9 3 6 X . 7 6 9 4 , 4 7 2 I / . 7 7 ( i , 1 4 9 j 1 ,1X4

S e c N o l i ! t o t a b l e b e l o w .

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions <ij'<l»lkir.i)

Outstanding

Industry

Durable goods maiuifaclur-
inn:

Primary metals
Machinery
Transportation equipment.
Other fabricated metal

products
Other durable goods

Nondurable goods manufac-
turiui;:

I'ooil, liquor, and tobacco,
textiles, apparel, and

leather
Petroleum relininK ]
Chemicals and rubber :

Other nondurable j/ood.s. .
Minin.L', including crude pe-

troleum and natural t:as.
Trade: Commodity dealers. .

Other wholesale
Kctail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans . . . .
l-oreii'.n commercial and in-

dustrial loans

1973 1972

A p r . M a r . I e b . • J a n . D e c . N o v . O c t .
.'.8 .11 27 29 25

1.315 I . <3i
2.! 555 2,31.1
1 . IM)i 1.174

M?' 7X5
1,614 1,520

1,355 1,350

97X
858

I ,459
I . I(W:

X92
S42

1.479
1,1110

2 . S 9 5 2 , 8 7 2
1.16 150

I.Oftti 1,055

4,202.1 4 . .'34
7 IX | 74(.

2.343 2.2.14
I ,801)' 1 .70')

765
I .462

1.322

X40
77X

I.4 3X
1.062

2 . 8 2 1
125

I .(XI41

1.733
4 . 2 8 I.

77ll
2.244.
I . (,.'.6

4,417,
2 ,1161'

4 , .119
I . K"/1 "

4.17.1
I . 779

766
781

1 .357

" '|25
979

&
748

2,060
I .62
4, 106
I , 698

723
698

I . 153
X94

2.6S.V
I ?. I
S94

I ,59 . '
4 . 1X0

6K2
I .')7.';
I .558
4.02ft
I . 59 / !

699
ft* I

1.143
91.)

2,726
121
XX0:

.588
,070
549 j

,528
,999
.5.1?-

7.11
658

I , 190
9 19

2.. 748
12.1
87ft

1,497
4.O7K

517
1 .759
1,520
1.951
1.4 V)

2,4101 2 . 5 6 7 | 2 ,3 . '7 2 , 3 5 6 '

S e p t .

1 , 3 0 5 1 . 3 3 1 I . . ' 6 X 1 , 2 7 8 1 , 2 8 2 l , 3 O 3 j
.' 1 0 0 2 2 6 4 . ' . 1 5 4 2 0 1 4 1 . 9 0 7 I . 9 0 M
I.'.'AK I 2 4 7 1 2 0 1 1 . 2 5 6 I . 2 I I I 1 1 , .1(171

7 2 0 7 0 7 1 6 X 0 6 7 9
1 . 2 . 1 9 1 , 1 9 6 - 1 , 1 9 3 1 , 1 X 8 ;

749
I ,.14ft

I
1.300' 1.234 I.191 1,182 1,079

(.7')
I , 159

918

2,679

107
864

I .444
4.0K6

561
I (.88
1 .551)'
1.X6.'

1 : .154

Total loans ,'37.2X11 36,390 .15,374 .14,649

2,366 2,264 .'.17','' 2,141

32,964' M, 1X0. 31 ,68H 31,466

Net change during- -

197.1 1972 1972

AMI- .
30

I . .1 I 4
I , 96 1
1 . 2 6 5

713
I , 147

1,079

677
651

I . I7X
X79

2 . 7 2 4
' 1(17
84.1

I ,376
4 , INN

510'
I ,(.23;
I ,456
3 826
L-I7I

I
2,069

31,063

I

67
159
.11'

65
281

169
144
326
206

IS7
29

Iftl
231

54
64

259
151
31.1

274

201

3,42ft

I
IV

249
102

155

12
19
ft

24

ft
14
3(1

ux;
'Mi

28?!
X

164
43

1,498

I I I ; II

17
15
(.5
1ft

15
- (.3

10
1 Oft

69
4

• 7 1
22

49!
52.'

153|

• - 2
• 1 9

219
64

282
142
143
1.11

105

80.1

27,
111,I.1..J

l l '
37

205
17
T)

44
69
61

7.6')
1.1
45

2ft()

94

2nd
hall'

107
200
154

45
57

30N

IX
12

294
125
1X5
569
150
307
174

328

- 4 7 / 2,301

N011:. — About 160 weekly rcportin;'. banks an: included in this series;
these banks classil>, by industry, commercial and industrial loans a:nounl-
ins to about 90 per cent of such loans licW bv all weekly reporting banks
and about 70 per cent ol1 those hekl by all commercial banks.

I or description 01 series see article "Kcviseii Scries on Commercial and
Industrial Loans by J n d u s t o , " Teh. 1967 HL'LU.HN, p. 209.

Commercial and industrial "Icrin" loans are all outstanding loans with
an orii'inal maturity ol more than 1 year and all outstanding loans granted
under a formal agreement rcvolvini; credit or standby on which the
original maturity ot the conimitineut was in excess ot' I year.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS1

(In hitlions of dollars)

Class of bank, and quarter or month

All commercial banks:

1970—June.
Sept.,
Dec.

1971—Mar...
June...
Sept...
Dec . . .

1972—Mar...
June. . .
Sept.. .
Dec.' . .

1973- Mar.i'

Weekly reporting banks:

1971- Dec-

1972—Mar..
Apr...
May.
June.
July..
AUK..
Sept..
Oct...
Nov..
D e c ,

Financial
business

17.1
17.0
17.3

18.3
18.1
17.9
18.5

20.2
17.9
18.0
18.9

18.7

14.4

14.0
14.3
13.7
14.1
14.3
13.6
13.7
14.1
14.5
14.7

1973—Jan : 15.0
Id) 14.3
Mar.' I 14.4

Nonfinancial
business

85.3
H8.0
92.7

86.3
89.6
91.5
98.4

92.6
97.6

101.5
109.9

102.9

58.6

55.9
56.9
56.2
57.3
58.5
57.4
59.0
60.0
60. 5
64.4

63.1
60. .1
59.0

Type of holder

Consumer . Foreign

49.0
51.4
53.6

54.4
56.2
57.5
58.6

54.7
60.5
M.I
65.4

65.1

24.6

25.0
27.0
25.4
25.7
26.1
26.0
26.2
26.2
26.7

'27.1

27.8
26.3
26.5

1.6
1.4
1.3

1.4
1.3
1.2
1.3

1.4
1.4
1.4
1.5

1.7

1.2

1.2
1.2
1 2
K3
1.3
1.3
1.3
1.3
1.3
1.4

1.4
1.6
1.6

All
other

9.6
10.0
10.3

10.5
10.5
9.7

10.7

12.3
11.0
11.4
12.3

11.7

5.9
6.0
5.9
5.7
6.0
6.0
5.7
6.2
6.1
6.2
6.6

6.8
6.5
6.4

Total
deposits,

1I>C

162.5
167.9
175.1

170.9
175.8
177.9
187.5

181.2
188.4
195.4
208.0

200.1

104.8

102.1
105.4
102.1
104.3
106.3
104.0
106.4
107. K
109.2
114.3

114.1
109.0
107.9

from reports supplied by a sample of commercial hanks. Tor a detailed
description of the type of depositor in each category, see June 1971
IIUI.I.I.TIN, p. 466.

1 Including cash items in process of collection.
desc..,

NOTE:.—Daily-average balances maintained during month as estimated llui.i.1-.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(fn millions of dollars)

Class of
bank

Dec. 31,
1969

1,131
1 129

688
188
876

Dec. 31,
1971

680
(>77
387
95

482

June 30,
1972

595
592
340
79
419

Dec. 31,
1972

559
554
31 1
71

381

Class of
hank

All member— Cont.

Dec. 31,
1 969

104
571
255
253
2

Dec. 31,
1971

112
.171
197
195
2

June 30,
1972

73
346
177
173
3

Dec. 31,
1972

69
.113
177
172
5

' Heginning Nov. l>, 1972, designation ofha
reserve-requirement purposes has been based <
deposits of rr.ore than $400 million), as desi
July 1972, p. 626. Categories shown here as "la
the previous "reserve city" and "country" cai
ihc series are continuous over time).

ks as reserve city hanks for
n si/.e of bank (net demand
Tilled in Ihe llu.i i r i s for
•ye" and "all other" parallel
x'^ories, respectively (hence

NOIT.---These hypothecated deposits are excluded from Time deposits
and loans nl commercial banks, as shown in the tables on pp. A-IS, A-19,
and A-24--A-2K (consumer instalment loans), and in the table at the
bottom of p. A-17. 1 liese chunges resulted from a change in federal
Reserve regulations. See June 1966 BULLITIN, p. K08.

These deposits have not been deducted from Time deposits and Loans
for commercial banks as shown on pp. A-20 and A-21 and on pp, A-22
and A-23 (IPC only for time deposits).
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LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS
(Amounts outstanding; in millions of dollars)

To own subsidiaries, foreign branches,
holding companies and other alliliatcs

Jan. 3
1(1
17
24
.11

I cb. 7
14
21
20

Mar. 7
14
21
28 '

Apr. 4
II
IS
25

Total

2,7.16'
2.75(1
2.690
2,690
2,r.(W

2,640
2,695
2,')46
3,1 16

3,01.1
3.1 .16
.1.000
.1,161

.1.428
3.553
.(.566
3 , f 114

l!y type of loan

Commercial
and

industrial

1 .774
I ,X1X
1 , HOI
I . 774
1,7.1.1

I .710
1,75.1
2.050
2, (!72

I .985
I.95X
1 ,XS2
1 ,997

2,065
2.241
2 .157
2,.11')

A l l other

962
932
XX7
9 16
X7S

930
942
896

I ,044

.02S

. 178

I n s
, 164
, 16.1
.112
1209
,29 5

To all others except hanks

Uy type of loan

Total

,X5X
.790
.775
.KIM
,X24

.841
Si')

,S4I
, MX

.S7')
, X69
,X61
,X72

,S.1S
,X46
,N2.1
,Sld

Conuneici.il

industrial

.107
?.')(,
2')')
2')S

30S
.108
.104
296

310
2HK
2')0
2') 5

2H5
27')
2X6
2S4

A l l other

,49.1
,4X.l
,47')
,520
, 52f.

,5.11
,5.11
,5.17
,553

,
,581
,57.1
,577
,55.1
,567
,5.17
,5)2

N O I K - Amounts sold under repurchase aj!rcci
hy hanks other than larj;e weekly repotting hanks.

eluded. I ii;u elude

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Commercial and linancc
company paper

1-nd of period

Total

I
19(15
I966
1967
l')f>8
1')(,')
1970
1971

9,058
1 I.), 27')

16,535
20,497

i .11,709
.11 ,7(15
31,103

1972—Mar 32,(>S1
Apr 32,814
May 33,055
June ' 33,482
July 33.X91
A U K 32,998
Sept I 32,645
Oct ' 34,073
Nov 34,0(>7
Dec 34,721

197.1- Jan I 35,727
l e b J5, I9( :
Mar 14,052

Placed through
dealers

Hank

I'laccd
directly

Hank

1,216
409
495

1,903
3,089
4,901 .
7,201 .

12|262
10.923

545 12,233
532 12,394
517 12,043
542 12,325
604
705
775
821
876 ,
930 11,242

12,239
12,313'
12,737
12,345

3,078
I ,940
1.47X

1,627
1,644
1,482
! ,429
1,652
1,716
1,593
1,708
1,709
1,707

956
99.1

11,641 1,795 21,3801
9,9681 2,160 22,112
8,.166 2.46.1 22,230

Total

7,1551
10,1001
II,634!

i r> i s 141
17,154'
IX,207

18,276
18,244
19,013
19,186
19,316
18,3.18
17,964
18,807
19,137
20,842

3,.192
3,603
4,317
4,428
5,451
7,O5X
7,889

7,9X5
7,734
7,443
7,069
6,643
6,6.19
6,602
6,748
6,864
6.X9X

6 564
6,734
6,X5'J

Dollar acceptances

Held hy

Accepting banks

Total

1,223
I ,198
I ,906
I ,544
I ,567
2,694
3,480

3,0X3
2,840
2,874
2,81
2,430
2,298
2,403
2,394
2,529
2,706

•), 384
2,37.8
2,269

Own
hills

I ,094
9X3

I ,447
I ,.!•14
1,318
I ,960
2,6X9

2,246
2,009
2,117
2,082
1,873
1 ,X29
I.X33
1,8X1
1 ,995
2,006

1 ,825
1 .7(i 5
1,777

Hills
mught

I 21
21.s
459
200
249
735
791

837
830
757
735
557
469
569
514
535
700

560
561
491'.

I ,l(. Hanks

Own eign
acct. coir,

187
193
164
58
64
57

261

143
83

143
73
63
96
62
70
63

106

141
211
165

144
191
156
109
146
250
254

lin-
Othcrs ! ports

' into
United
States

1,837
2,022
2,090
2,717
3,674
4,057
.1,894

26.1
265
261
251
263
287
261
219
199
179

198
219
282

4,496
4,547
4,165
3,927
3,8X7
3,958
3,876
4,065
4,073
3,907

.1,841
3,9.14
4,143

792
997

1 ,086
1,42.1
1 ,8X9
2,601
2,834

2,597
2,597
2,6X3
2,657
2,492
2,532
2,538
2,5X5
2,621
2,531

2 117
2,311
2,091

I

ports
from

United
Stales

All
other

974
829
9X9
952

I , I 5.1
I ,561
1,546

1,774
1,707
I , 596
1,569
1,606
1,631
1,646
1,7X6
1,844
1,909

I ,948
2,11.1
2,399

1,626
1,778
2,241
2,053
2,408
2,895
3,509

3,613
3,431
3,164
2.X43
2,545
2,476
2.41X
2,377
2,400
2,458

2,279
2,310
2.36X

^. Data for commercial and finance company paper on new basis
beginning Dec. 1971. 'J he new .series retlects inclusion of paper issued
directly by real estate investment trusts and several additional finance
companies.

1 A.s reported by dealers; includes finance company paper as well as
other commercial paper sold in the open market,

1 As reported by iinance companies that place their paper directly with
investors.
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PRIME RATE CHARGED BY BANKS

(Per cent per annum)

Effective date

1956—Apr. 1.1

Aug. 21

1957—Aug. 6

1958—Jan. 22
Apr. 21
Sept. 11

1959-May 18

Sept. 1

1960—Aug. 23

1965—Dec. 6

1966—Mar. 10
June 29
Ann. 16

1967—Jan. 26-27.. . .
Mar. 27
Nov. 20

Rate

1969—Jan. 7.
Mar. 17.
June ').

4
3 Vl
4

4'/i

5

5Vi
5!4
6

V1
5 "A
6

1968—Apr. 1') O'/i
Sept. 25 6-01.4
Nov. 1.1 ' 0'4
Dec . 2 < f.Vi

IN (>'A

]

Vtfcctive date

1970—Mar. 25
Sept. 21
Nov. 12

23
Dec. 22

1971—Jan. 6
15
IS

leb. 16
Mar. 11

19

Apr. 23
May 11
July f

7
Oct. 20

Nov.

Rate

11)72—Jan.

Vl
7'4
7
6 V*

/i
fi'4
6
5 '4
SV*-
5 '/<

5%

1
4
8

22
29

6

27
U

3
17

\v
51/2
5!'«
51/,

514

5W

4 >/4
24
31

5'/i*
5'/2«

-5]',

I.lrcctive dale

972-J-eb. 28

Mar.

Apr.

May

June

July

Aim.

Sept.

13
23
27

17

1
30

12
26

3
10

17
31

11
14
21
25

2')

4
5

25

Rate

4V«-4i/2-
4'4*

41/2-414.

4>/4.-4 y,-5

414.-5

5.-514

5»-5'.'H-SW
5.

5>- 5'/»
5 51/4.

51/4. 5 5 4 -

5'/i

5i/I»2J5'»
5|4"

5 1 / ; .

514 51/J...

5'/l" 5J4-
5 <4

r.fiectivc date

1972-Oct. 2

11
16

Nov. 6
20

Dec 26
27

1973 -Jan. 4

1 "eh ">
14

27 . . . .

Mar. 19

April IS
19

Rate

5V}."-5V

•

5 "4"
5>4"- 5?.'

5 ' 4 . - "
5 Vi -6.

6 .

6.-61/4
0 .
6 . O14
o<4>

6 1 / . "'"

(> y.\ •

NOTI1.—KeeinnhiK Nov. 1971,.sevc
rate keyed lo money market variables,
major commercial banks.

iral banks ailopietl a Moating prime
denotes prime rate charged by the

Mlenlivo April 16, 1973, with the a
rate." this table show, only the "hlr|
rani;c of rates churned by coi'iineKi;
businesses with the highest credit sta

loplion ill' .t two tier 01
e-business pi ime rale,"
banks un slion-tenn 1

"dual prime
which is the

oans in lar.uc

RATES ON BUSINESS LOANS OF BANKS

All si/cs
Center

Teh.
197.1

35 centers
New York City
7 Other Northeast
8 North Central
7 Southeast
8 Southwest
4 West Coast

6.52
6.22
6.8'>
6.45
6.76
6.6.1
6.56

Nov
I')72

6.33
6.09
6.61
6.27
6.56
6.30
0.41

Size of loan (in thousands ol dollars)

35 centers 6.40
New York City 0.53
7 Other Northeast 6. 38
8 North Central 0.25
7 .Southeast 7.24
8 Southwest 6.8.1
4 West Coast 0.37

- I

l:eh.
197.?

7.63
7.3')
8.0(1
7.20
7. 73
7.48
7.88

6.11
0.01
0.22
ft. 12
6.20
() 50
6. 14

7.24
7.07
7.51
8.50
6.00
7 05
7.25

35 centers
New York City . . .
7 Other Northeast.
8 North Central . . .
7 Southeast
8 Southwest. , .
4 West Coast 7.17

Nov.
1972

7.52
7.34
7.78
7.22
7.64
7.38
7.79

6. 87
7.51
0.26
8.14
5.97
ft.'JN
7. 14

7. 11
ft. 90
7.08
7.04
8.2')
7.88
7.17

6.07
0.20
0.74
7.35
7.79
0.7.'.
6.38

7.50
0.04
7.28
7.34
7.38
X.20
7.7.1

7.43
7.14
7.37
0.94
9.67
6. HI
7.42

10 -99 100 499

leh.
1973

7.29
7.08
7.53
7. 16
7.33
7.16
7.42

7.03
6.87
7.09
7. 14
5.95
7. 17
7.13

7.4')
7.00
7.00
7.60
7.05
7.97
7.22

Nov.
1972 1973

Short-term

7.10
0.79
7.35
ft. 9ft
7. 15
ft. 97
7.31

6.83
6.59
7.04
0.83
0.89
0.72
ft. 82

6.58
6.50
6.6')
6.54
0.41
0.74
0.57

6.47
6.27
6.23
6.42
7,').'
ft! 75
6.42

Revolving credit

6.81
6.35
0.92
0.80
6.55
0.70
0.90

l.onL'-terni

7. 15
7.03
7.10
7.09
7.15
7.14
7.44

Nov.
197?.

7..U
7.09
7.4')
7.24
8.07
7.37
6.98

0 .
0 .
ft.
7.
7.
7.
6.

82
08
70
29
51
20
67

500 999 1,000 and over

1973
Nov.
1972

li-k
1973

rt.41 6.27
6.40 0.19
6.47 ft.09
6.2') 0.35

5.84
6,80 0.55
6.36 0.29

7.13
0.47
6.89
7.02
7.70
6.02
Sl.24

6.40
6.53
0.32
ft. IN
7.07
6.82
6.32

6.60
6.27
6.78
0.57
6.74
0.52
0.71

6.52
6.3.1
6.9.1
6.35
6.65
6.53
6.38

6.24
ft. 01
6.41
6.17
6.38
6.27
6.30

6.30
ft. 13
0.05
6.27
6.41
ft. 18
0.32

0.7ft
5.78
0.06
7.90
7.88
0.17
6.77

7.06
ft. 91
ft. 94
6.98
8.71
8.45
7.06

Nov.
1972

6.14
0.05
0.39
ft. 11
0.21
6.04
0.24

6.05
5.99
0.21
0.03
5.75
6.36
6.08

6.61
0.29
6.73
7.30
X.25
0.76
6.27

NOTI:.- -Beginning Feb. 1971 the Quarterly Survey of Interest Rates tin
llusincss Loans was revised. I-'or description of revised series see pp. 468-
77 of the June 1971 HULLKTIN.
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MONEY MARKET RATES

(Per cent per annum)

Period

Prime
commercial

paper i

90-119 4- to 6-
days I months

I'inancc
CO,

paper
placed

directly,
: i - to 6-

nionths-'

1968..
1969..

5 55
5.1(1
5.9(1
7.X3

1970.
1971.
1972. 4.1.7

7.72
5.11
4.69

1972- -Apr
May
June
July
AUM
Sepl
Oct
Nov I
Dec

4.:<5
4.45
4.Ml
4.X3
4.75
5.(17
5.21
5. IX
5.40

197.1—Jan I 5.76
I eh ! (..17
Mar (..76

Apr

Week ending— •

1973—Jan.

5.78

(..OS
7. 14

6 5.6.1
13 ' 5.6.1
20 I 5.78
27 ' 5.KK

24 1 : : : : : !

6.03
6.l:i
6.1.1

5.6.1
5.63
5.78
5.90

6.10
6.20
6.22
6,25

Mai. .1 . . . .
10.. . .

24
31

Apr. 7
14
21 '
28 I

6. ?X
fi.50
6.75

7. 1.1 I
7. I.I
7. 1.1 I

6.5:1
6.85 I
7. OK '
7. 1.1 I

7. IK 1
7. I.I '
7.1.1 I
7.1:1 I

5.42
4.89
5.69
7.16

Prime
bankers'
accept-
ances,

90 (lavs 1

7.2.1
4.91
4 . 5 2

4.58
4.51
4.64
4.85
4.82
5.14
5.30
•>. 2 5
5.45

4..IS
4.3S
4.45
4.72
4.58
4.91
5. 13
5. 1.1
5.74

5 56
5 . 9 7
6 . 4 5
6 . 7 6

5.3H
5.40
5.5.1
5.75

5.K3 I
5 . 9 5 I
I. 00
6.00 1

(..05
(...'.1
6 , : I K
6.60
6.75

6. 7S
6.7K

Icil-

limcls
rate -1

5.36
4.75
5.75
7.61

7.31
4.X5
4.47

4.43
4.25
4.47
4.7.1
4.(.7
4.84
5.05
*. 01
5.16

5.60 j
6.14 I
6.X2 :
6.97 .

5.3X
5.43
5.5K
5.X0

5.98
6. 13
6.11
6.1.1 I

6.65
(..K.I
7.00 I
7.00

I
7.00
6.98
6.KX
7.00 1

6.75
7.02
7. I 3
6.96
7.11

3-month bills5

5.11
4.22
5.66 .
8.22

7.17
4.66
4.44

4. 17
4.27
4.46
4.55
4.80
4.87
5.04
5.06
5.33

Kate
on new

issue

4.881

s! 339
6.677

6.458
4. 34X
4.071

3.72.1
3.648
3.X 74
4.059
4.014
4.651
4.719
4.774
5.061

5.94 5..107
6.5X : 5.55K
7.09 6.0S4
7.12 6.2K9

5.61 I 5.163
5.66 5. 155
5.X6 5.277
6.03 5.633

6.35 I 5.6K9
(..21 5.665
6.5K 5.424
6.79 5.455

5. XI I
5. K79
5.997
6.334
6.751

7. IX 6.531 1
6.X4 6.1X7 '
7.2.1 6.1X7
7.14 I 6.251 I

Market
yield

4.K6
4.29
5.34
6.67

6.39
4.33
4.07

3.71
3.69
3.91
3.9S
4.02
4.66
4.74
4.7X
5.07

5.41
5.60
(.. 09
6.26

5.16
5.19
5.40
5.67

5.70
5.56
5.43
5.5X

5.81
5.K5
6.05
6.31
6.29

6.45
6.20
6. 16
6.23

U.S. Government securities*

6-niniitIi hills- 9-to 1 2-montll issues*

Rate
on new

issue

I

I
5.082 :
4.630
5.470
6.85.1

6.562
4.511
4.466

4.218
4.064
4. 270
4.583
4.527
5.0X6
5. IIS
5.079
5.2X7

5.527
5.749
6.410
6.525

5.396
5.412
5.540
5.760

5.X71
5. X49
5.624
5.65 3

6 045
6.272
6.440
6.7 s 9
6.632

6.XI4

Market
yield

I -year
bill (mar- | Olhi
ket yield)

5.06
4.61
5.47 ,
6.86 j

6.51
4.52
4.49

4.23
4. 12
4.35
4.50
4.55
5. 1.1
5. 1.1 I
5.09
5.30

5.62
5.8.1
6.51 i
6.52

I

5.42
5.47
5.6.1

6.56
(..70
6.67

6.6X
6.40
6.43
6.56

5.07
4.71
5.46
6.79

6.49
4.67 !
4.77

4.65
4.46
4.71
4.90
4.90
5.44
5.39
5..'()
5.28

5.5K
5.93
6.51
6.51

5.44
5.45
5.52
5.66

5.99
5.86
5.74
5.95

6. IX
6.35
6.56
6.69
6.66

6.63
6.41
6.42
6. 56

5. 17
4.X4
5.62
7.06

6.90
4.75
4.K6

4.X4
4.58
4.87
4.89
4.91
5.49
5.41
5. 2"*
5.46

5.78
6.07
6.XI
6.79

5.61
5.70
5.80
5.91

5.96
5.97
5.92
(.. II.

.1. to 5-
year

issues7

5. 16
5.07
5.59
6.85

7.37
5.77
5.85

6.01
5.69
5.77
5.K6
5.92
6. Id
6.11
6.0.1
6.(17

6.29
6.61
6.85
6.74

6. 16
6.22
6.27
6.3N

6.50
6.55
6.53
6.67

c,,
6.

1 .

7 .
6 .

.19
56
84
02
99

6.7(
6.H4
6.9(
6.91
6.79

(>.77
C. 70
f>. 70

6.77
U.U7

1 Averages ol' [lie most representative daily ollcrint: rale cinoted by
dealers.

? Averayes of the most u'pieseiilaliyc daily olimntt rate published by
finance companies, tor varying maturities iu ihe 'JO -179 day ran^e.

' Seven-day average tor week endim; Wednesday.
•* tixcepf for new bill issues, v:elds are averages cnnipirfccl Jrtirti ilaiJv

closing bill prices.

11 BilN limited mi hank discount rate baii.i.
<» Certiliaile*. and selcclrd nole and hond issues,
' Selected note ;md bond issues.

Noir . I inures for U.S. (iovernmenl securities are Hie revised scries dc-
scribetl on p. A-35 ol'tfio Oct. l'>72 \Uiu.\iiK.
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BOND AND STOCK YIELDS

(Per cent por annum)

I Ciovernnient bonds

State and local

I'criod

1963.
1964.

Aim milily

1965
1966
1967
1968
1969

1970
1971
1972

1972- Apr
May. . . .
June.. . .
July
An;:
Sept.. . .
Oct
Nov
Dec

1973—Jan
I cb
Mar.. . .
Apr

Week ending—

1973—Mar. 3.
10.
17.
24.
31 .

Apr . 7.
14.
21.
28.

Number
issues7

United
Slates
(lonu-
terni) 'lota!1 Aaa Baa Nev

1 Total'

Kc-
tvntly
ollcicd ,

Corporate bonds

By selected
rating

I
Aaa Baa

4.00
4.15

3.28
3. 28

4.21
4.66
4.85
5.25
6.10

.1.34

3. w
4.48
5.7:1

.1.06
3.09

6.59
5.74
5.63

6.43
5.62
5.30

3.16
3.67
3.74
4.20
5.45

6.12
5.22
5.04

.1.58
3.54

4.21
4.34

4.50
4.57

3.57

5.74
5.64

.59
5.57
5.54
5.70

5.45
5.31
5.35
5.50
5.36

5. I 6
5.09

4.21
4.30
4.88
6.07

6.75
5.89
5.60

4.50
5.4.1
5.82
6.50
7.71

8.68 • 8.71
7.62 7.66
7.31 7.34

4
5
5
6
7

51
IS
74
47
6-1

5.23
5.10
5. 12

5.79
5.65

.72

7.45
7.38
7.32

5.78
5.66
5.69

5.69
5.50
5.63

5.94
6. 14
6.20
6. 11

5.24
5 I 1

y. i3
5.13
5.17
5. 10
5. 17

6.16
6.18
6.22

M
6. 18

6. 16
6.09
6.07
6. 10

5. .14
5.35
.5. 30

5.03
4.91
4.91

4.90
4.95
5.07
4.95

5.00
5.05
5.10
5.10
5.10

5.45
5.37
5.39

5.39
5.44
5.58
5.42

7. 38
7.37
7.40
7.38
7.09
7.15

7.3S
7.40
7.49
7.46 7.47

5.45
5.5.5
5.65
5.65

5.26
5.09
5 1 1
5.20

5
4
4

.05

.85

.90

.00

5.60

5.50
5.35
5.40
5.45

7. '2
7.45

4.64
5.34
5.82
6.51
7.36

8.51
7.94
7.63

7.71
7.71
7.66
7.66
7.61
7.59
7.59
7.52
7.47

7.49
7.57
7.62
7.62

7.57
7.59
7.61
7.6.1
7.65

7.51

7.45

7.50
7.47
7.52
7.42

20 ' I

7.61
7.63
7.62
7.62

121

Stocks

Ily
group

. Dividend/
: price ratio

[nilns- Kail-
trial I road

Public |
utility I

famines/
price ratio

1'ic- Coin- Com-
ferred nion moil

Seasoned issues

4.26
4.40

4.49
5.13
5.51
6.18
7.03

8.04 ]
7..19 '
7.21 !

7.30
7.30
7.23
7.21
7.19
7.22
7.21
7. 12
7.08

4.86
4.83

4.87
5.67
6.2.1
6.94
7.81

9.11
8.56
8.16

4.42
4.52

•1.61
5.30
5.74
6.41

8. 26
7.57
7.35

4.65
4.67

4.41 4.30
4.53 4.3. '

4.72 4.6(1
5.37 5.36
5.89 5.81
6.77 6.49
7.46 I 7.49

4.33
4.97
.5. 34
5.78
6.41

8.77 | 8.68 7.2?.
8.38 ' 8.13 6.75
7.99 7.74 7.27

3.17
3.01

3.00
3.40
3.20
3.07
3.24

3.83
3.14
2.84

S. 7.4
8.2.1
8.2(1
8.23
8.19
8.09
K. 06
7.99
7.9.1

7.15 7.90
7.22 7.97
7 .29 8. 03
7.26 8.09

7.25
7.27 !
7.29
7.31
7.31

7.27
7.25
7.?. 5

7.97
7.99
8.01
8.05
8.08

8. 1 I
8. 10
8. 10

7.26 | ti.05

7.42
7.43
7.36
7.39
7. 15
7.36
7. 16
7.28

7.27
7.34
7.41
7.43

7.35
7.38
7.41
7.46
7.48

7.46
7.44
7.42
7.4(1

8.04
8.01
7.98
8.00
7.99
7.97
7.97
7.95
7.91

I
30

7.87
7.88
7.8.1
7.80 i
7.69
7.6.1
7.63
7.55
7.48

i

.91

.90
9.1
99
90
1)0
03
93

6.92

7.87 7.51 ' 6.85
7.92 7.61 6.91
7.94 7.64 7.03
7.98 7.64 7.11

7.92
7.94
7.95
7.96
7.94

7.96
7.98
8.00
8.0(1

30

7.60
7.6.1
7.64
7.64
7.66

6.92
6.97
7.04
7.06
7.06

7.65 7.16
7.6.1 7.09
7.63 7.11
7.63 7.09

2.83
2.88
2.87
2.90
2.80
2.83
2.X2
2.73
2.70

2.69
2.80
.'..8.1
2.90

2.86
2.79
2.78
2.89
2.87

2.94
2.84
2.87

5.68
5.54

5. 87
6.72
5.71
5.64
6.08

6.51
5.40

5.57

5.56

500

1 Includes bonds rated Aa and A, dala lor which are not shown sep-
arately. Because o!' a limited number of suitable issues, the number
of corporate bonds in some tuoups has varied somewhat. As of Dec.
23, 1967, there is no longer ar. Aaa-raled railroad bond series.

2 Number of issues varies over time; (inures shown relleet most recent
count.

NOTI .- Annual yields are averages of monthly or quarterly data.
Humls: Monllilv and weekly \ields are computed as follows: (1) U.S.

(iovt.: Averages of daily figures for bonds maturing or callable in 10 veins
or more; from Treasury Dept, (2) State anil loeal xovt.: (Jeneral obligations

only, based on Thurs. figures; from Moody's Investors Service. (3) C'or-
porale: New-issue Aaa utility rales are weekly averages compiled l\v the
Hoard of Governors of the I ederal Itescrve System. Hales for seasoned
issues are averac.es of daily lifiucs from Moody's Investors Service.

Stocks: Standard and I'oor's corporate series. Dividend/price ratios
are based on Wed. h'taires; earnings/price ratios ant as of end of period.
I'rclerred stock ratio is based on eight median \ields for a sample ofnon-
callabte issues I 2 industrial and 2 public ulilily; common stock tatios
on the 500 slocks in the price index. Quailerly earnings are seasonally
adjusted at annual rates.

Notts to tables on opposite ix/ye:

Security 1'ric.TS1:

1 Begins June 30, 1965, at 10.90. On that day the average price of a share
of slock listed on the American Stock Ixc-hangc was S10.90.

Noil.- Annual data are averages of monthly figures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: (A.S1. (iovt. bomls. derived from average market
\ields in lable on p. A-.13 on hasis t^\' an assumed .1 per cent, 20-year
bond. Miinit inal anil coi/juratc hunil\. derived from average yields as

•d by Sta hi of 20-compi
year bond; Wed. closing prices. ( .minion stoel**. derived from com-
ponent common stock prices. Avc?ra«L' daily volume of trading, normally
conducted 5 days per week for 5Vz hours per day, or 27'/i hours per week.
In recent years shorter days and/or weeks have cut total weekly trading
to the following number of hours: 1967—Aug. 8 20, 20; 1968—Jan. 22-
Mar. 1, 20; June 30-l)ec. 31, 22; 1969—Jan. 3—July 3. 20; July 7-Dcc. 31-
22.5; 1970—Jan. 2-May 1, 25.

Terms oil MorlKagcs:

t lees and charges- related to principal mortgage amount - include
loan commissions, fees, discounts, and other charges, which provide
added income to the lender and are paid by [he borrower. '1 hey exclude
any closing costs related solely to transfer of property ownership.

•' Series revised beginning Jan. 1973; IKIICC data are not strictly com-
parable with earlier lieures.

Noil:. Compiled by 1 ederal Home Loan Hank Hoard in cooperation
with 1 ederal Deposit Insurance Corporation. Data are weighted averages
based on probability sample survey of characteristics of mortgages
originated by major institutional IcfTtler groups (including mortage
companies) for purchase of sini'Je-family homes. Dala exclude loans for
refinancing, reconditioning, or modenii/alion; construction loans to
homebuilders; and permanent loans that are coupled with construction
loans to owner-builders. Series beginning 1965, not strictly comparable
with earlier data. See also the table on I lome-Mortgage Yields, p. A-5 3
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Hond prices
(per cent of par) I

Common stock prices

New York Stock Kxchanse

Period Standard nml Poor'* index
(1941.-4.^. 10)

New York Stock l.xchanee index
(Dec. J l , 19()5'-50)

1963
1964

U.S.
(i(ivt.
(
tenn)

and
Cor- :

porale Total
AAA '

X 6 . 3 I I I I . 3
8 4 . 4 6 1 1 1 . 5

1965 K.I.76
1966 78.63
19(57 76.55
IOCS , 72. 3J
1!)69 64.49

1071
1972

60.57
67.73
6K.7I

1972—Apr ' 67.66
May 68.59
June 69.05
July 69.23
AllB 69.55
Sepl 68.06
Oct 68.09
New 69.87
Dec 68.1,8

1973 Jan 65.89
J el) 64.09
Mar 63.59
Apr 64.39

110.6
102.6
100.5
03.5
79.0

72.:)
80.0
K4.4

S2.5
84.6
83.4
83.1
84.2
83.4
85.3
87.
87.

96.8
95. I

93.9
86. I
81.8
70.4
68.5

61 .6
65.0
65.9

(.5. I
65 .1
65.6
65. fi
65.8
65.6
65.5
65.9

66.05

69.87
81.37

88. 17
85.26
"Jl .93
98.70
97.84

73.39
86. 19

93.48
91 .09
19.18

107.49
107.13

83. 22 ! 91 .29
98.29 108.3 5

109.20 121.79

108.81
107.65
10«. 01
107.7.1
111.01
109.39
109.56
115.05
117.50

121.34
120.16
120.84
119.98
124.35
122.33
122..19
128. 29
131.08

Kail-
road

37.58
45.46

46.78
46.34
46.7.'.
48.84
45.95

32.13
41 .94
44.11

47.38
45. (Hi
43.66
42.00
43.28
42.37
41.20
42.41
45.23

Public
utility

64.99
69.91

76.08
68.21
68.10
66.42
62.64

54.48
59.33
56.90

55.70
54.94
53.7.3
5 3.47
54.66
55.36
56.66
6 1 . 16
61.73

Total Induv
tri.il

Trans- !
porta- . Utility

tion I
Fi-

nance

44. 16
50.77
55.37
54.67

45.72
54.7:1
60.29

60.65
59.82
59.87
59.7.1
61.07
60.05
59.99
62.99
64.26

Week ending- -

1973—\|>r. 7. .. .
1 4 . . . .
71 . ..
28

66.0 118.42 132.55 ; 4?.87
65.5 114. 16 128.50 40.80
65.2 I 12.42 126.OS 39.29
64.9 |l 10.27 123.56 | 35.88

43.79
M .97
58.00
57.45

48.03
57.97
65.73

66. II)
65.30
65.76
65. I 3
67.25
65 72
65.35
68.29
69.96

60.01 64.38 • 70 55
57.52 : 61.52 • 67.67
55.94 60. 15 66.20

!

63. 95 84.8 I 65.0 109.20 122..11 19. 18
64.'-6 86.2 65.0 II . ' .08 125.70 39.56
64.70 I 86.0 64.9 111.52 KM.1)1) 39.76
64.44 85.9 | 64.7 109. ?0 \27.M 37.94

55.94 60. 15
55.34 ' 58.67

8.76 | (,3.ij.s
55.58 • 59.65 ! 65.57
55.87 ; 59.29 j 65. H)
55.26 57.97 63.63

48.23
53.M
50.58
46.96

32.14
•14.15
50. 17

55.50
51 43
5 I . 26
48.45
48.97
46,49
44.95
47.50
48. .14

45. 14
42.34
40.'12
•10.57

40.5 8
41 .97
41 .48
39.07

Amer-
ican

Stock
1 X-

change
total
ndex '

8.57.
9.81

Volume ot
trading in

stocks
(thousands of

.shares)

NYSI; AMI;X

4,57.1
4,888

1,269
1,570

44.77
45.4J
44.19
42. SO

37,24
.19.53
38.48

37.48
37.04
36.32
36.07
36.87
37.82
38.93
41.81
42.28

41.72
>9 ')5
39.13
38.97

(8.50
19. 16
39.45
.18.95

44.43
49.82
65.85
70.49

54.6-1
70.38
78.35

80. 36
78.32
76.59
75.41
78.27
78.41
79.64
84.57
83.45

81.62
74.47
72.32
69.42

69. 76
70.90
69.81
67.98

17.. 05
14.67
19.67
27.72
28.73

6,174
7,538

10,143
12,971
I I ,403

22.59 10,537.
7.5.2) 17 429
27.00 ,16,487

18,402
15,270
14,298
14,450
15,522
12,314
14,427

28.24
7.7.6.3
27.47
26.97
26.85
25.23
25.87
26.18 120,282
26.50 18,146

25,35 18,752
25.34 16,753
24.59 15,564
24.07 1.1.900

2,170
7,752
4,508
6,35 1
5,001

3,376
4,234
4,447

5,584
4,184
3,872
3 546
3,807
2,774
3,014
4,286
4,775

4,046
3,690
2,966
2,981

74.16
74.17
24.08
23.77

I

12,415 2,889
15,7.35 3,103
II 15 7 7,69 2
14,461 3,159

I or notes sec opposite pa.yc.

TERMS ON CONVENTIONAL FIRST MORTGAGES

Period

1965
1906
1967

968
1969

1970
1971 . .
1972

1972— Mar
Apr
May
June •
July
Any .
Sept
Oct
Nov
Dec

1973 -Jan.3
Fel) r

Mar

Con-
tract
rale
(per
cent)

5 74
6 14
6 11
6.8.1
7.66

8.27
7 60
7 45

7.38
7.38
7 40
7 41
7 41
7 45
7.43
7 48
7.50
7.51

7.57
7 5 )
7 .5 2

J CCS &
charges

(per
cent) '

49
71
81

.89

.91

1.0.1
87
88

.84

.83
84
85
81
86

.86
88

.90

.92

1 .03
t 1 s

| 1.09

New

Maturity
(years)

?5 0
24.7
25 2
2 5 . 5
25.5

7.5.1
76 2
27 2

27.2
27.2
77 ''
27 2
27 ">
1/ 5

27.3
77 7
27.5
27.5

75.7
'6 8
26.9

ionic*

Loan/
price
ratio
(per
cent)

71 9
71.0
71 6
73.9
72.8

71.7
74 1
76 8

76.2
76.0
76 2
76 5
77 0
77 5
77.5
77 1
77.4
78.0

76.6
78 6
78.5

Pur-
chase
price

(thous. o f
dollars)

^5 1
'() h
'8 0
30.7
34. 1

35.5
16 3
37 3

37.7
38.3
18 7
17 2
37 1
16 8
16.6
16 0
37.1
37.9

35.8
15 9
35.7

Loan
amount

(llious. of
dollars)

IS 3
14.2
20 4
7?.4
24.5

25.2
26.5
28 1

28.2
28.5
'8 .5
27.8
28 2
27.9
27.9
27 4
28. 1
29.0

7.7.0
'7 6
27.5

Con-
iracl
rale
(per
cent)

5 87
6.30
6 40
6.90
7.68

8.20
7.54
7 38

7.31
7..10
' M l
7.16
7.17
7.19
7.42
7 41
7.44
7.45
7. *; 3
; ' «
7.5 3

J ces ,V
charges

(per
cent ) '

55
.11

76
.83
.88

.92
77
Kl

.77

.78

.77

. 78
8 1

.81

.83
84

.83

.86

.94
1 0 1
1 .00

Hxibt

Maturi ty
(years)

71 ,8
21.7
22.5
22.7
22.7

22. K
24.2
2 5 . 7

2 5 . 1
2 5 . 2
25 »
2 5 . 5
25.6
26.3
26.2
26. 1
26.2
26.4

7.1.2
7 1 6
21.9

in;: homes

Loan/
price
ratio
(per
cent)

72 7
72.0
77 7
73.0
71.5

71.1
73.9
76 0

75.6
75.3
7.5.4
76.1
76.2
76.5
76.5
76. 1
76.7
76.8

75. 7
77 5
77.2

Pur-
chase
price

(thous. o f
dollars)

?l 6
22.2
24 1
7.5.6
28.3

30.0
31.7
11.4

32.7
33.6
31.3
3 3 . 8
1 1 . 8
33.7
32.9
11.3
33,7
34.0

30.5
79. 2
29.5

I.OAIl
amount

(ll ious. o f
dollars)

15.6
15.9
17.4
18.5
19.9

21.0
23.1
25.0

24.4
24.9
24.6
25.2
25.2
25.4
24.8
25.0
25.3
25.7

77.6
22.0
22.4

I or notes see opposite
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STOCK MARKET CUSTOMER FINANCING

(Iii millions ol dollars)

I.nd of period

\')T> Mar
Apr
May
June .
July
Am'
Sept
Oct
Nov
Dec

1973 Jan
l-cb
Mill

Hy sourc

Total

7,847
8 ,250

8,472
8,747

9,'()9.'
9 091
9,024
9,068
9,045

•x',UH)
8 .144

Hrokern

6,896
7,2X3
7.47X
7,792
7,945
X,(I6O
8,0X1
8,081
8,166
8, ISO

7,975
7,75.1
7,465

Hiinks

951
967
994
9s 5
979

1 ,0.12
l,00K

94.1
902
865

'X67
879

Margin credit at

Keiiulated

Marin'

llrokers

6,620
7,(111)
7,200
7 510
7,660
7,780
7,X00
7,800
7.X90
7,900

7 700
7.4X0
7, 197

i stock

Hanks

883
X9X
924
889
910
961
917
X72
X I I
79X

791,
•'X(H)
811

brokers am! hanks '

j

Hy type
_

Convertible
bonds

Hrokers

240
240
241
."44
24X
.'46

Hanks

51
57
58

5.1
54

-MX • 54
250 5 I
249 52
254 50

248 i '50
244 •18

Subscription
issues

llrokers lianks

16 15
i.l 12
17 12
IX 15
17 16
14 17
15 : 17
11 IX
27 19
2.6

26

2-1

17

21
•'17

IS

1 'nre iMi-

l i l ted •'

Noiuuargin
slock

credit at
hank,

1 , I5X
I , 1 50
1 ,141
1 644
1 ,772
1 ,X00
1 ,X7I
1 ,875
1 ,X71

1 940
'1,954
1 . ' I I 7

Oilier
security
credit

at banks 1

1 294
1.27X
1 , 296
1 274
1 2X5
1 298
1,255
1 ,15 1
1 , 196

1 ,528

1 484
1 ,M>8
1 .566

1 ree credit balances
at brokers ̂

at'i't.s.

442
433
403
:infi
40.1
.184

.1X0

1X9
190
414

41.1

442

(.'ash
accls.

2,070
2,030
1,9.10
1 ,H45
I , X42
I 71.!
I ,(.77
I ,70X
I ,X?X
I ,957

1,8X3
I 770
L7I9

1 Margin credit includes all credit extended to purchase or carry .stocks
or related equity instruments and secured at least in part by stock (see
Dec. 1970 Itt.'l.i.Y 1 IN). Credit extended by brokers is end-of-month data
tor member (inns of llie NYSIi. June data for banks are universe totals;
idl other data lor banks represent estimates lor all commercial banks
based on reports by a reporting .sample, which accounted tor 60 per cent
of security credit outstanding at banks on June .10, 1971.

2 In audition to assiu.nin&i a current loan value to margin stock generally,
Regulations T and I,1 permit special loan values for convertible bonds and
.stock acquired through exercise of subscription rit-hls.

^ Nonmart'.in stocks are those not listed on a national securities exchange
and not included on tin- I cdcral Rescue System's li-t o f O T C maiyin
stocks At hanks, hums to purchase or cany noiunan/in stocks iue un-
icfjulaled; al broker-, Mich slocks have no loan value.

•v liu:Iudes loans to purchase or carry margin slock if these are unsecured
or secured entirely by unrestricted collateral (see Dec. 1970 IHll.l.l UN).

-11 I rec credit balances are in accounts with no unrullilled commitments
to tlie brokers and are subject to withdrawal by customers on demand.

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

liiul of
period

1972 -Mar..
Apr..
M ay .
June.
July..
Aug. .
Sept..
Oct . . .
Nov..
Dec.

1973 Jan..
1 eh. .
Mai..

(I'er cent of t(

lo ta !
ilc lit
(mil-
lions
of

dol-
lars)!

6,620
7,010
7,200
7,510
7,660
7,780
7,800
7.X00
7,890
7,900

7 700
7,480
7.200

80 or
more

7
7
6
6
5
s
5
5
6
6

^

5

6
1
9
0
5
9
5
s
II
5

8
1
7

al debt, except ;

Equity clal

70-79

1,
11
<)
9
X
X
8
8
9
X

8
7
7

2
12
.M
.1
.1
. 6
. 0
. 1
.4
. 6

.2
. 8
.5

(>()-(

22.
19.
19.
15.
14.
15.
13.
11.
Id.
17.

16.
14.
15.

9

3
5
3
9
6
0
8
(,
6
6

8
7

s no ed)

l (per cent)

50

18
4(

i::
3(
11
.11
1(
35
11

27
2.!
2.1

59

.5
.0
. 6

.8

.6

.4

.X

. 1

. 9

.X
9
1

40 49

10.
12.
15.
2"
24]
22.
24.
25.
20.
20.

21.
i i

2 2 '

6
X
0
0
9
4
9
0

i
2
5
7

Undei
40

9.7
10.5
10.4
1.1.2
15.7
14.6
16.4
17.(1
12.4
15.0

20.0
25.6
25. 1

1 See note I to (able above.

NOTI1.- liich customer's equity in his collateral (market value ol col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.

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

(I'er cent of total, except as noted)

I nd ol peliod

Mar
Apr
Miiy
June
July
Alii
Sept
Oct
Nov
Dec

1973 Jan .
I eli..
Mill..

Net
credit
status

. 8
15. 5
34.7
.14.1
34.4
3.1.4
.1.1.7
3 3.3
11.6
34.4

15.1
.15.8

rquit> class ol accounts
in debit status

60 per cent

56.0
56.5
57.1
56.1
55.2
\5.'2
5.1.X
53.4
54.5
52.9

51.7
49.X
47.9

Less than
60 per cent

8.1
8.0
8.0
9.4

11.4
11.4
12.5
13..1
11.X
12.7

13. I
14.4
15.7

Tnt.il
balance

(millions
of dollars

5,990
5,920
5,SM»
5,770
5,930
5,990
6,000
5,950
6,14(1
6,100

5,850
5,770
5.790

Noi l . Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Kalances may arise as transfers based on loan values of other
collateral in the customer's margin account or deposits of cash (usually
sales proceeds) occur.
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MUTUAL SAVINGS BANKS
(In millions ot dollars)

[ nd ol perioc

1961
1964
1965
1966

1967

1909 '.

1971
1972

1«>72—Jail.-'. .
l e b . . . .
Mar . . .
Apr . . . .
May...
June...
July. . .
AUK. . .
Sepl.. .
Oct.. ..
Nov.. .
1 Ice....

1973- l e b . . . .

I oans

Mort-

36,007
40 328
44,4.13
47,193

50,311
53,286
55 781
57 775
02,009
07,50.1

02,258
62,517
62,947
03,299
63,75 3
64,33.1
64,771
65,324
05,X2ft
00,298
06,815
67,563

68,352

Other

607
719
862

I ,078

1 ,203
1 ,407
1 824
1 ">5 5

2,808
2,979

3.224
3,523
3,660
.1,452
3,499
3,439
3,642
3,512
3,421
1,481
.1,50.1
2,979

4,0.10

U.S.
Ciovt.

5,863
5,791
5,485
4,764

4,119
3,834
1 ?96
1 151
3 [.1.14
3,510

3,261
3,306
1,180
3 ,425
1 450
3,197
3 . 3 7 6
3 ,353
1 191
3.451
3,419
3,510

3.419

se-curitie
— •

State
and
local
govl.

440
391
120
251

"19
194
200
197
385
873

433
459
515
548
598
642
6'i|
800
84.1
866
894
873

980

Corpo-
rate
ami

o i l ie r '

5,074
5 ,099
5 170
5,719

S 181
10,180
10.824
12,870

21 ','M(,

18,417
19,055
19 659
20 192
20.615
20,857
21,193
21,389
21,556
21,497
21,648
21,906

2.', 389

CYnli

012
1 ,004
1 017

953

99.1
996
912

1 ,270
1 ,389
1,644

1,246
1,255
1 ?56
1,239
1 ,2.18
1 ,33?
1,298
1,327
1,361
1,303
1.321
1.644

1 ,331

Other
assets

799
886
944

1,024

1 IIS
1 ,256
1 ,107
1̂ 471

2' 1 1 7

1 ,802
1 ,808
1 ,852
1 ,868
1 ,881
1,948
1,945
1,935
1,992
1 ,98ft
1 ,996
2,117

2,070

Total
assets—

Total
liabili-

ties
ami

I'ciwnu
reserve
accls.

49,702
54,238
58,232
60,982

66,365
71,157
74,144
78,995
89.369

100,59.1

90,641
91,924
93,268
94,022
95,0.15
95,947
96 916
97,646
9K, V>2
98,882
99,595

100,593

102,577

Depos-

its-'

44,606
48,849
52,443
55,006

60,121
64,507
07 026
71 580
81.440
91 ,613

82,327
83,269
84,809
85,299
85,976
87,027
87.714
88,130
H<>, 1 7 4

89,558
90,112
91,01.1

92,949

Oilier
liabili-

ties

943
989

1 ,1 24
1,114

1,260
1,372
1 ,588
1,090
1.810
2,024

1,902
2.229
1.991
2,231
2,493
2,254
2.536
2,780
2,4.11
2.518
2.610
2,024

2,540

(ienera
reserve

counts

4,153
4,400
4 665
4,863

4,984
5,271
5 ,530
5,776
6,1 18
6.950

0,352
0,427
6,468
0,492
6,565
0,007
6,665
0,710
6,7X7
0,806
0,873
6.956

7,088

3 or

742
811
584
619

1,047
1 ,593

1.045
1,277
1,448
1 ,720
1 ,654
1 ,612
1 ,579
1,572
1 ,740
1,667
1 ,624
1,593

1 ,779

M O I I I M W
commihuc

classilied by n

o a u
Its-1

anility
(in months)

3 - 6 0 - 9 Over
9

9N2
1 ,034

4851 452
32?.! 302
627 463
71 3 609

676 409
759. 53.1
769. 681
747 742
778 737
925 540
956 557
824 549
716 Hit.I
718 617
753 631
713 609

862 7.1?

799
1 ,1 06

946
688

1,310
1,674

1 ,442
1,414
1 ,47.9
1 ,437
1 ,591
1,603
1,629
1,647
1,637
1 ,000
1 ,658
1 .624

1 ,480

lo la l

' 549
2,82(
2,697
2,010

2 521
3,011
2,467
1 /HI
3,447
4,519

3,572
3,983
4,327
4,040
4 760
4,679
4 , 7 2 1
4,59.1
4,675
4,662
4,666
4,5.19

4,803

1 Also includes securities of foreign ]M>vcrnmeiits ami international ' llalance sheet data be^innin^ Jan. 1972 are repoited on a woss ot
organizations and uoiiKUaranteed issues of U.S. (iovt. ai-eiu ies. valuation reserves basis. The data difl'er somewhat from balance sheet

- Heiu'nninn with data for June 30, 1966, about SI.I billion in "Deposits data previously reported by National Assn. of Mutual Savings Hanks
accumulated for payment of personal loans" were excluded fiom "I inie which were net of valuation reserves. I or most items, however, the dif-
deposits" and deducted mini "Loans" at all commercial banks. I hese ferences arc relatively small,
changes resulted from a chani'.e in I eileral Reserve regulations. See table
(and nines), Deposits .U c umulaletljor Payment <•] Personal Loans, p. A-.IO.

> Commitments oulstamlini' of banks in New York State as reported to
the Savini'.s Hanks Assn. o! the Stale oi New Voik. Data include buikliny
loans bei;iflili;!i^ vwtll Alii!. 1967.

Noil . SAMStt d.lt.i; iii-ures are estimates tor .ill savir.iis ban^s in
the I'niled Slates and difler somewhat from those shown elsewhere in
the Hi i.i.l IIN; the latter are tor call dales ami are based on reports filed
with U.S. (iovl. ami Stale bank supervisoiy agencies.

LIFE INSURANCE COMPANIES
(In millions ol dollars)

i of period Total
assets

Statement value:
1963 , 141,121
1964 149,470
1965 I 158,884
1966 ' 167,022
1967 177,832
1968 188,636

Hook value:
1966 107,022
1967 ' 17' 16I
1968 188.016
1969 191,208
1970 207,254
1971 2? 2 102
I972-'' M9 407

Jan.' .VI
I eli 224
Mar ' 226
Apr ?:>•/
May I 229
June ?30
July ?11
Aug 233
Sept ! 234
Ocl 215
Nov T',7
Dee ' 219

768
730
024
89.1
336
182
586
137
455
972

,971
407

1973- Jan 241,022

(iovernment securities Husines* securities

Total

12,438
I?.,.I?..1

11,079
10,837
10,573
10,509

10,864
10,5'U
10.700
10,914
II.068
1 I,000
I I.080

JO?
,341
,517
,08.1
.128

Jos
,075
,086

125
,1.12
,193
,080

United State and , • , •
Stales local ' ° r c " - "

5,813
5,594
5,119
4,823
4,683

3.852
.i; 774
3,530
3,114
3,l4.s

2,773
2,954
3,030
?. 900
2,754

Total

60,780
63,579
67,599
69,816
76,070

4,456 3,194 2,859 82,12.7

4,824
4,587
4,456
4,514
4,574
4,455
4,333

4,546
4,609
4,744 '
4,476
4,516
4,394
4,372
4,389 I
4,385 '
4 , .196
4,459
4,333 !

3,131 i
2,99.5 !
I 206
3,221
3,300
3,303 I

, 166
,5.15

2,009
.'.,950
1,098
3,179
1. 188
3 182
3,400

68,677
7.1,997
79,653
84,566
88,518
99,805
:12,980

53?
17 1
306
355
356
351
350
347
356
522

190 101,734
197 102,N?l

3.241 M 03,798
I 2 14 105 ,_>•)"
3.240 106,434
3 I'd 107,074
3,347 1108,2 16
3,346 109,728

,110,300
1.616

''I 1.1,066
112,980

1, 190
.1.389
3,378
3,406

4,189 I 3,358 3,444 114,526

53,045
55,041
58,473
61,061
65,193
68,897

Stocks

7,135
7,938
9, I 26
8,755

10,877
13,230

Morl-

50,544
55,152
60,01J
64,609
(.7,516
09,973

Real Policy
rsute 1 loans

4 , 3 1 9
4,528
4,081
4,883
5,1 87
5,571

0,055
7, 140
7,(>78
9,117

10,059
II,306

Other
assets

6,385
6,749
7,234
7,760
8,427
9,150

61,141
65,015.
68,7.11
70,859
73,098
79,198
80,605

80,487
80,795
81,099
82 291
.S'3,060
83,382
84,539
•5,187
85,912
86,874
87,425
86,005

88,371

7,510
8 982
10.922
13 707
15.420
.'0.007
20..1/5

21.247
22.020
27.699
:».' 956
23.374
2.1,(,92
23.097
24.541
24 388
24,74?
25 041
26,375

.•6,15.5

64,661
07,575
70.044
72,02.7
74.375
7 s, 49(i
77,319

75,491
75,456
75.424
75 469
75', 493
75,547
75,020
75,72.1
75,813
75,952
70,207
77,319

4.88S
5, I 88
5,575
.5,912
6.320
0 904
7,110

0,9 I.1

0 999
7,048
7,034
7,094
7, I 49
7,185
7,235
7,3.45
7.229
7,272
7,310

9,911 ' 8,801
10,060 11,011
I I 305 11 299
1.1,825 • 9,904
16,004 I 10,909

I I ,8.12
12,730

77 , - IK l 1 ,M)<<

17 065
17,998

17,130
17,137
17,212
17,300
17,441
17 5?8
17,005
17,689
17,773
17,854
17,922
17,998

I 1.377
10,987
11,025
11,698
1 I,746
1 I,779
11,859
11,876
I?., 199
12,189
12,111
12,720

18,080 12,378

1 Issues of foreiyn i;ovcinmciits ami Iheii subdivisions .intl bunds ol'
the International Hank, tor Reconstruction ami Development.

Norr." lust it me of ] iii- Insurance estimate
companies in the United Slates.

lipurcs are annual statement asset values, with bonds tarried on an
ainorli/.ed basis and Mocks at year-end market value. Adiustniems for
inleiesi due and accmed ami for ditleiences between market ami book

for all life insurance value:* are not made on each item separately but are included in total, in
"Oilier assets."
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SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

1:(KI of period

1961
|%2
1961
I %4
I%5
1966
1 9(>'7

1968
11)69 5

1970 5

1971—Dec

i)72- J;m
1'L'll
Mar
Apr
May

July
Any
Sept.
<)L-1

,N,u
Dec. k-

Mort-
i;il|jes

(.8,834
78,770
90,944

101, i l l
110 306
114,427
121 80S
130,802
140 112
ISO 111

174..1HS

175 818
177 614
ISO 145
182.711
IKS, 4.11
188,884
l l ' l ,642
194.955
197 881
200,554
201 ">66
206,387

As

Invest-
ment

secur-
ities 1

* "Ml
5,561

cts

Cash

3,315
3 . 9 • ' ( •

6,445 3,979
(i,96(i ' 4.0IS
7,414 3,9(10
7,762 : 3,1«i
9 180 ! 3 44;1

H 1 1 I 6 2 962
10 871
11,020

18,29.1

19,691
20 682
21 427
21,449
22,070
21 (.44

2,438
3,5llf.

2.7811

2,785
2 829
2.521
2.551
2,456
? 414

22,1.10 2,367
22,113 2.208
~>2 018 ?,0h4
22.390 2,258
22 5()5 ? 245

••21,821 '•2,670

Other?

4,775
5,346
6,191
7,041
7,960
8,378
9 107
9,571
8,606
9,326

10,842

10,926
1) 144
11,291
11,440
1 1,691
11,865
11,942
12,125
12 277
12,457
1 1 689
12,693

Tota l
aw ls

lot.il
liabilities

82,135
91,605

107,559
119, 155
129,580
133,911
141 *14
152,890
162 149
176,181

206,303

209,240
T|-i i(,<)
215 184
218,151
221 ,648
224.807
228,081
2.11,401
"M4 260
237,659
•MO 705
243.571

Savings
capita!

70,885
80,236
91,308

101,SS7
110,1X5
113,969
124 511
131,618
I35,53«
146,404

174,472

177,738
ISO 556
184 84!
1X6,617
1X8,826
192.56.1
194,770
196,571
199 96(i
202,012
201 8X9
207.305

Reserves
ami un-
divided
lirnlils

5,708
6,520
7,209
7,899
8,704
9 096
9 M6

10,315
11,22X
II ,991

1.1,187

1.1,250
11 248
13,261
13.262
13,257
13,583
13.577
1.1.569
11 586
13.587
1 1 si) 2

'•14,740

Liabilities

(Sor-
rowed

money •*>

2,856
3,629
5,015
5,601
d,444
7,462
4 718
5,705
9,728

10,911

9,048

8,053
7 27">
6.759
(..847
6,802
7,273
7.216
7,512
8 0M)
8,327
8 Mi l
9,847

Leans
in

process

1 ,550
1 ,999
2,528
2,239
2,198
1 ,270
2 257
2,449
2,455
3,078

5,072

4,874
•t 85'!
5.077
5,281
5,608
5.8S7
5,997
(i,100
6,119
6,086
6 067
6,225

Other

1 ,136
1 ,221
1 ,499
1 ,729
1 ,849
2,136
' 462

2,803
3,200
3,799

4,524

5,325
(1 117
5.444
6,142
7,155
5,500
(1 521
7,649
6 509
7,647
8 6s4

'5 .454

Moitl'i
comnii

Made
ilurini'.
period

807
1 ,602

2, .145

2,508
3 154
4 110
4,047
4,545
4,198

r4,205
4,106
3 767
3.731
1 777
3 , 169

j'.e loan
incuts*

Outsiand-
in>', at
end of
period

1 ,872
2,191
2,572
2 549
2,707
1 ,482
3 004
3,5X4
2,81 ">
4 , 191

7,237

7,510
X 659
9 X64

10,8.17
I I ,79.1
11,663
11,878
11,876
1 1 908
1 1 .959
1 2 007
11,.U.I

^ Tiiblc is mil heinu updated in iliis issue pending changes in composi-
tion of ctHiiponenl ilt-11-.s expiated In he -,IIO\MI in llu; Hi 1 1 1 u s toi .him.'.

1 U.S. (rovl . .securities onlv through 1967. Hi'i'iiiniiiji 11)(>H the total
reflects liquid asse's ;nul inher investment secuiiiiev Included an.1 l-.S.
Ciovt. obligations, federal agency securities, Slate ami local nm -i. securi-
ties, time deposits at banks, and iniscellaiieous securities, except I 'll I.Hit
stock. Compensating changes have been made in "Other asscls."

•* Includes other loans, stock in the letleral home loan banks, other
investments, real estate owned and sold on contract , and oflice buildings
and fixtures. See also note 1.

•> Consists of advances from 1 I11..IJU aiul other borrowing.

•• Insured savings and loan a->sns. only. Data on outstanding commit-
ment*, arc comparable with those shown lor iniuual savings banks (on
precedim: pa^e) except I hat figures for loans in process aie not included
above bul are included in ilu: figures for mutual savings banks.

•<i flalancc sheet ilata tor all oporatini'. sa\ini!s and lonn associations
wen: revised by tlu: I "111.1111 lor WW and 1970.'

N o i l . II11.HU da ta ; i nu res avi: estimates for all savings and loan
ass us. in ihe United Suite:-,. I )ala aie based on monthly reports of insured
assns. and annual reports of nonuiMnvd ;is*,ns. Data lor curreul and
preceding year aie prcliminaiy e\en when revised.

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

Lnd of
period

1967

1970
1971

1972—Mar..
Apr,..
Mav..
June..
July. .
Ann...
Sept...
Oc t . . .
Nov. .
Dec...

1973—Jan.. .
1 eh...
Mar..

Ad-
vances

to
mem-
bers

4,186
5,259
9,289

10 614
7,936

5,992
5,913
5,85.1
6,075
ft, UK
6,294
6,7.16
7,045
7,245
7,979

7.831
7,944
8,420

1 edcral home loan hankb

Assets

Invest-
ments

2 598
2,375
1 ,862
3,864
2] 520

4,342
4,233
4,067
3,850
3,579
3.319
2,184
2,591
2,850
2,225

2 264
2.421
1,938

Cash
and
de-

posits

127
126
124
105
142

11.1
81

10S
1 18
118
118
106
83

107
129

91
106
108

Liabi

Bonds
and

notes

4,060
4,701
8,422

10 INI
7] 139

ft. 7.10
6,729
6.528
6,527
6,526
6,531
6,531
6,531
6.971
6,971

6.971
7,220
7,220

ities and capital

Mem-
ber
de-

posits

1 412
1 ,383
1,041
2 11?.
1 ! 789

2,008
1 ,762
1 ,789
1 ,746
1 ,497
1,442
1 .444
1 .3.14
1 .180
1 ,548

1 .306
1 .32.1
1.291

Capital
stock

1 195
1 ,402
1,478
1 ,607
l | f t lK

1,708
1,717
1,718
1 ,721
1,722
1,724
1,729
1,735
1 ,741
1 ,756

1,821
1 .891
1,943

leilera
Morl.wi

National
:e Assn.

(secondary market
operations)

Mort-

A I
( A )

5,348
6,872

10,541
1 5 502
17J791

18,342
18,40.1
18,598
18,628
18,740
19,021
19,295
19.438
19,619
19,791

19,980
20,18 1
20.571

Deben-
tures
and

notes
(L)

4,919
6,376

10,51 1
1 *; 206
I7J0I

17,992
18,131
17,959
18,560
18,194
18,194
18 919
18,724
19,041
19,238

19,252
19.402
19 VN5

Hanks
l o r

cooperatives

Loans
t o

cooper-
atives
(A)

1 506
1,577
1 ,7.12
7,030
2,076

2,267
2,260
2, 181
2,1 45
2,1.17
2, 156
•\2U
2,355
2.313
2,298

2,876
2,9.16
2,896

Deben-
tures

(••)
1 253
1 ,334
1,47.1
1 ,755
1 ,xh\

1,840
1 ,833
1,852
1 ,786
1 ,731
1,710
1.710
1,837
1 ,905
1 ,944

1.950
2.188
2. 1SX

l e i
intern
credit

Loans
a m i
dis-

counts
(A)

.1,411
3,654
4,275
4,974
5', 669

5,967
6,105
(1,22V
6,378
6,3.10
6,255
6,201
6,110
6,048
6,094

6.087
6. 1 7>)
6.414

cral
rdiate
hanks

Deben-
tures

(1.)

1 214
3,570
4,116
4 79'J
5',503

5, (|89
5,879
6.018
6,118
6,174
6,148
6,063
5,952
5,872
5 ,804

5,891
5.969
6.076

l e i
la

eral
i d

banks

Mor l -
J'at'e
loans
(A)

5 609
6,126
6,714
7 186
7/>l7

8, 1.19
8,238
8,343
8,430
8,517
8,631
8,749
8,857
8,972
9,107

9,251
9,3X7
9,59 1

Bonds

(1)

4 904
5,399
5,949
6,19 5
7|i)f)j

7,186
7,3X2
7,3X2
7,3X2
7,659
7,659
7,798
X.0I2
8,012
8,012

8,280
8,280
K.28O

N o i l . - Da ta from ledcra l Home Loan Hank Hoard, federal National
Mort^anc Assn., and 1 arm ( red it Admin. AITIOIIL' omitted balance
sheet items are capital accounts of all agencies, except for stock of L-Jil.H's.
Uonds, debentures, and notes are valued at par. They include only publicly

ollered securities (excluding, for l-l 11.ll'.s bonds held within tin: 1111,11
System) and are not juiaraniccd by the U.S. Ciovl.; for a listing of these
.seem ilies, ->ce table on opposite pa^e. l o a n s ate uross of valuation reserves
and represent cos', for I NMA and unpaid principal for other agencies.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, MARCH 31 , 1973

Cou- | Amount
Agency, and date of issue , pon (millions

and maturity ' rale ol' dollars

Federal lionic
Bonds:

3/25/71 -
10/27/70
11 ,'27/72
1/26/70 -
6/26/70 -
8/27/71 -
6/25/71 -
2/26/7:1 -
8/25/6') -
8/25/72 -
11 /25/69
1/26/71 -
8/25/7(1 •
7/27/70 •
12/IS/7O -
11 ,'27/72 •
8/27/71 -
6/25/71 -
2/26/73 -•
3/25/70 -
10/15/70
10/27/71

loan banks

5/25/73
- 8/27/73
- 11/27/7.1

1/25/74
2/25/74

2/25/74
5/25/74
5/28/74
8/25/74

8/26/74 1
- 11/25/74 !
2/25/75
5/26/75
8/25/75

- 11/25/75
• 2/25/75
2/25/76
5/25/77
I 1/25/77
2/75/80

. 10/15/80
- 11/27/81

4.20
7.20
5.55
8.41)
8.40
7.10
6.35
6.45
7.65
5)4
8.00
6.10
8.05
7.<)5
6.50

?n
6.95
6<<i
7.75
7.80
6.60

Federal Homo l.niin
Mortgage Corporation

Hniuls:
N/2/71 11/26/71 6 . 7 0
2/10/72 -8/26/74 5. .10
5/11/72 -2/25/77 (p. 15
11/19/70- 11/27/95 8.60
7/15/71 -8/26/96 7.75
5/11/72- 5/26/97 7. 15

Federal Nitional MortKajie
Association- !
Secondary market

operations
Discount notes
Capital debentures:

')/3O/68 - IO/1/73 (J.00
4/1/7(1 _ 4/1/75 8.00
9-/10/71 - l()/l/')6 4.38
10/2/72 - 10/1/97 7.40

Mort^a^e-backed bonds:
6/1/70 - 6/2/75 8.38
9/29/70- 10/1/90 8.6.1
6/12/61 - 6/12/7:1 4'4
7/10/70 - 6/12/73
7/12/71 -6/12/73
3/10/70 - 9/10/73

8..15
6.75
8.10

400
45(1
600
300
250
300
300
700
I HI)
400
225
250
265
300
350
400
.100
200
30c I
350
200
200

150
200
350
140
150
150

1 ,4.1?

250
200
24')
250

250
200
146
350
550
300

Agency, and da*e of issue
and maturity

'-ederal National Morl^acc
Association - ('out, |

I)ebentures:
6/10/71 - 9 / 1 0 / 7 3
12/10 70 • l : / l ( ) / 7 3 . . . .
8 /10 /71 - 12 /10/73
12/11/72 • 12/10/73
12/1/71 • 3 /11/74
4/10/70 -• 3/11/74
8/5/70 - 6/IO'74
I l/ i()/7l - 6/10/74
9/10/69 •• 9/10/74
2/10/71 •• 9/10/74
5/10/71 - 12/10/74
9/10/71 - 12/10/74
11/10/70 •• 3/10/75
10/12/71 •• 3/10/75
4/12/71 -6/10/75
10/1 1/70 - 9/10/75
3; 12,73 9.10-75
3/10/72 - I 2/10/75
3/11/71 •• 3/10/76
6/10/71 _ 6/10/76
2/10/72-6/10/76
I I.'10/71 - 9/10/76
6/12/72 - 9/10/76
7/12/71 - 12/10/76
1 2 / 1 1 / 7 2 - I 2 / I O / 7 C
2/i3/62 2/10/77
9 / 1 1 / 7 2 • 3 /10 /77
12 /10 /70 • 6 /10 /77
5/10/71 - 6/10/77
9/10/71 -9/12/77
10/12/71 •- 12 /11 /78
6 /12 /72 . 9 / 1 0 / 7 9
17/10/71 • 12/10/79. . . .
2/i 0/72 - 3/10/80'
2 ' I 6 ' 7 I 7/31/80
"' " ' 7/31/80

10/30/80. . . .
12/10/80. . .

2/16/73
1/16/73
12/11/72

pon
rate

6.13
5.75
7.15
6.00
5.45
7.75
7.90
5.71)
7.85
5.65
6.10
6.45
7.55
6.35
5.25
7.50
6.80
5.70
5.65
6.70
5.85
6 . 1 3
5.85
7.45
6.25
41/,.
6. .10
6..18
6.50
6.88
6.75
6.40
6.55 '
6.88
5.19
3.18
5.47
6.60 I

3 - 1 4 . 7 1 1 1 5 , 8 1
6/29/77. -• 1/7.9/81
3--|.».'7i 3/10-81
3 /21 ,73 5 / l / S I
1.1?,71 5/1.:N I
1/21/71 - 6 / 1 0 / 8 1
9/10/71 . - 9 / 1 0 / 8 1
6 / 2 8 / 7 2 - 5 / 1 / 8 2
2/10/71 - 6 /10 /87
9 /11 /72 - 9 / 1 0 / 8 2
3/1 1/71 • 6/10/8.1
11/10/71 - - 9 / 1 2 / 8 3
4 /12 /71 - 6 / 1 1 / 8 4
12/10/71 •• 1 7 / 1 0 / 8 4 . . . .
3/i()/72 - 3/10/92
6/12/72 - 6/10/92

5.48
6.15
7.05
4.50
5.77
7.25
7.25
5.84
6.65
6.80
6.75
6.75
6.25
6.90
7.00
7.05

Amount
(millions

of dollars)

351)
500
500
200
400
350
400
350
250
300
250
450
300
600
500
350
650
500
500
250
450
300
500
300
500
198
500
250
150
300
300
300
350
250

I

156
150
IK

T

250
250

5 8
250
200
200
250
200
2.M)
200
200

Agency, and dale of issue
and maturi ty

Hanks for cooperatives
Debentures:

10/2/72 -4 /2 /73. . .
11/1/72 • 5/1/73. . .
12/4/72- 6/4/73. . .
1/2/73 • 7/7/73. .. .
2 /1 /73 8 /1 /73
10/1/70 - 10/I/7J .

''cderal intermediate
credit hanks

Debentures :
7/3/72 - 4 / 2 / 7 3 . . .
8/1/72 •• 5'1/7-1
9/5/72 - 6/4/73
10/2/72- 7/2/73. . .
9/1/70 - 7 / 2 / 7 3 . . . .
11/1/72- 8/1/73. . .
l?.'4/72 - 9'4'7.1. . .
1/2 7.1 • 10/1'73. . .
2/1/7.1- I 1 /1/73. . .
I - I -7 ! P / l / 7 1 . . .

7/1/71 • 1 /2 /74 . . . .
1/4/71 -• 7 / 1 / 7 4 . . .
5 / 1 / 7 2 - 1 /2 /75 . . . .
1/3/72--7/1/75. . . .
3 •• 1:7.1 1 ,5-76 . . . .

< 'on- Amoun t
pon I (millions
rale | of dollars)

5.40
5.45
5.30
5.60
5.95
7.30

4.80
5.05
5.00
5.60 •
5.55 i
5.65
5.45

'ederal land
Jloiuls:

2/20/63 •
4/20/72 -
1/7.0/70 •
8/20'73 •
4/20/70 •
10,21/72
7/20/72 •
2/20/72 •
IO--20/70
9/J5/72 •
10/21/71
4/20/7I -
2/20/70 •
4/20/65 •
2 /15/72-
7/20/71 -
4/20/72 -
2/21/66 •
1/22/73 •
7/20/66
10/27/71
5/2/66 -
7/20/72 •
2/20/67
9/15/72 -
1O/23/72
1/22/73 -
2/23/71 -
4/20/72 -

hanks

- 2/2O/73-78.
- 4/2.1/7.1
- 7/70/73. . . .
. 7i2O/73
.- 10/7.2/73 . . .
- ld/23/73. . .
- 1/21/74.. . .
- 2/2074. . . .

• • 4 /22/74. . .
-4/22/74
-- 7 / 2 7 / 7 4 . . .

- 10/21, /74. . . .
.. 1/70/75
- 4 /21/75. . . .
-7/21/75
- 10/20/75

1/20/76
• 2/24/76
-4'20/76
- 7/20/76
- 10/20/77. .
4/20/78
• 7/20/78
. 1/22/79
- 4/23/79
- 10/23/79...
l/2i
4/20/81
4/20/82

70
,00
15
85
95
05

. .70
6.65 !

5.20
8.45
7.95
7.80
5.80
5. 55

7.30 !

5.85 '
5.85
5.30 I
8 ^

i
5.70
7.20

6.35
5's
6.40 :
5.00
6.85
6.80
6.70
6.70
6.90

:i8o
336
360
443
569
100

489
563
508
373
200
540
491
591
544
529
212
224
740
302
261

148
433
198
350
300
462
450
155
354
350
326
300
220
200
425
300
300
123
373
150
300
150
269
285
235
400
301)
224
200

No-it:.— These securities are not guaranteed by the U.S. (jovt.; see also note to table at bottom of opposite paye.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Period

Fiscal year:
1969
1970
1971
1972

Hall'year:
1971- Jan.-.lune. . .

July-Dec. . .
1972— Jan.-June.. .

July Dec

Month:
1972 —Mar

Apr
May
June
July
Ann
Sepl I 22,1K.1
Oct I 14.7.™
Nov I I 6,74K
Dec ' I8,97:>.

U.S. budget

Keceipt-expeiut-
iture account

lludgct
receipts

187,784
193,74:1
IKK,392

Net
ex-

pendi-
tures

183,072
1M,45(I
210,3IK

208,649

100,809 106,201
9.1,1 SO 110,(.08

115,549
1 (Ki, 0(i 1

15.224
24,534
17,275
25.5S9
15,207
18,213

1973-Jan.,
Feb..
Mar.

Fuel
of

period

riscal year:
19(i9
1970
1971
1972
Calendar year:
1971
1972

Month:
1972—Mar

Apr
May
June
July
Allg
Sept
Oct
Nov
Dee

1973- Jan
Fell
Mar

21,130
I8,O(>7

19,113
19,72.)

15,987

Net
lend-

I ,476
2,131
1,107

l!udgct
out-
lays 1

184,548
196,588
211,425
231,87.',

I 008 107,209
948' I I I,554

120,31')
I 18,586

515
237

598
960;
202|
591
SSI

23,631
?.O,2.17

Hudgct
surplus

or
deficit

3,236
-2,845
23,033
23,227

6,400
-IS,374
-4.850
12,525

5 105
5,935

-2,685
2 187
3, .184

.369
.1,712

-5,317
4,41 S
- 750

-2,501
2, 160
4,820

Means of financing

Borrowings from the public 2

Public
debt

securi-
ties

6,142
I 7,198
27,211
29.131

8,971
26,001

3.1.10
22,037

3.312
2.039
2 607
• 651
5, 12.1
.1.056
1.493
6.000
4,301
5 051

I'lus:
Agency
securi-

Less: Invest-
ments hy Ciovl.

accounts Less:
Special

Special

633 7,364
1,739 9,38(:
-•347 6,616
1,269; 6.S13

770i
4.770
3.76S!

- 3 2 6
1,117
-150

876

•• 1 0 0

-44
272

- 3 7 0
9

5.14
T1

24
3X0

— 93

18
• ' )

4,809
2, K03
4,010
6,388

6S3
I ,770
3,527
2,975
I ,409
2,639
I,339:
3,085

659
1 ,1 04

Other

2,089
(.76
800

l,dO7

647
521

1,089
--K61

97
1,746

- 29
-628

6
16

- 50K
KK
42

- 34.1

168

Mquills:
Total

borrow-

- I ,384 2- 1,295
5,397

I'),448
19,442

3,189
21 ,561

• 2 , 1 1 4
17 386

-900
780 11')
5K4 20(:

Less: Cash and
monetary assets

Trea-
sury

operat-
ing

balance

'3.797
-2,059

• (.18
- 3,368
3,73O1

934
37(,!

2.S51
5 , .19 K

4 , 1 9 7

1,519

y. 005

596
2,151

7 1 0
1 , 3 6 2 :

656]
97.1
389
956

591
4,047

-2,030
417

I , I 29
•4.012
4,783

•I,786
305

2,795

302
40S

I . I 5.1

Other

I ,616
--58I

979
1,108

303
80

1,028
386

S4
1,338
I ,617
2,080
1,810
222

• -9">

37
7

57

99
212

• S 3

Other
means

01
financ-

ing,
net*

.1
6

4
2
8
5

1
1

3
-.1
. T

1
1

• >

269
-982
,586
,255

,039
,122
,377
,410

,983
, 508
346
,478
,284
155
604
717
569
•595

,383
. 507
.883

Selected balances

Treasury operating balance

1 .It.
Hanks

1 ,258
1,005
1,274
2,344

2,020
I ,856

291
871
144
344
298
730
395
613
182
856

2,749
2.07.1
2.882

fax
and
loan

accounts

4,525
6,929
7,372
7,934

9,173
8,907

6.391
9,724
7,420
7,934
6.547
3,025
8, 105
6,051
6,786
8,907

8,317
9.401
9.744

Other
deposi-
taries'

112
1 II
109

5 139

113
310

136
136
139
144
222
259
309
310
310

310
310
309

Total

5,894
8,045
S,755
10,1 17

11,306
I I , 0 7 3

7 , ( > S 5
1 1,732
9 700
10,117
8,988
4.976
9,759
7,973
8,278
II,073

Public
debt

securities

353,720
370,919
398,130
427,260

424,1.11
449,298

427
425
427
427
432
435
433
439
444
449

, 3 4 . 1
, 304
,912
260
'3H.1
,439
,946
,947
.247
,298

11,376 •. 450,068

11.784 454,838

12.935 458.606

Agency
securities

14,249
12,510
12,163
10,894

I I ,044
I I ,770

federal securities

Less:
Investments of
(iovt. accounts

034
991
263
894
'Mil
437
459
483
863
770

11,787
I I.779
I 1.806

I

Special

66,738
76,124
82,740
89,539

85,544
95,924

84,804
8.1,034
86,561
89,539
90,944
93,616
92,281
95,365
94,821
95,924

95,024
95 804
96.413

Other

20,92.1
21,599
22,400
24,023

22,922
23,164

22,935
24.6S1
24,652
24,023
24,018
24,002
23,490
23,579
23,506
2.1,164

23,332
23.451
23,6.12

less:
Special

825
825
S25
825

825
825

825
S25
825
825
825
825
825
825
825
825

825
825
825

Iquals:
Total
held
by

public

279,483
284,880
304,328
323,770

325,884
341,155

329,814
327,755
327,137
323,770
327,499
328,433
328.S09
331.660
336,958
341,155

342,674
346.537
349,542

Memo:
1 )ebt of
<>ovt.-

spou.sored
corps,- -

Now
private;6

24,991
35,789
36,886
41,044

39,860
42,640

40,109
40,632
40,426
41,044
40,981
41.037
4i;724
41,760
42,496
42,640

43,057
4.1,472

1 1 ciuals net expenditure^ plus net leiulini-,.
? The decrease in Federal securities resulting from conversion to private

ownership of Govt.-sponsored corporations (totaling $9,853 million) is
not included here. In the bottom panel, however, these conversions de-
crease the outstanding amounts of" Federal securities held by the public
mainly by reductions in agency securities, '['he Federal National Mortgage
Association (I-'NM A) was converted to private owership in Sept. 1968 ami
the Federal intermediate credit hanks (1-iCII) and banks for coopera-
tives in Dec. 1968.

•1 Represents non-intcicst-hcaring public debt securities issued to the
International Monetary I iiml and international lending organizations.
New obligations to these agencies are handled by letters of credit.

4 Includes accrue.1 interest payable on public debt securities, deposit
funds, miscellaneous liability and asset account;., and seiyniorage.

s As of Jan. 3, 1972, the Treasury operating balance was redefined to
exclude the gold balance and to include previously excluded "Other deposi-
taries" (deposits in certain commercial depositaries that have been con-
verted from a lime to a demand basis to permit greater llexibility in
Treasury cash management).

(1 Includes debt of I edeial home loan banks, I edcral land banks, It.F'.K.
Stadium Fund, FNMA (beginning Sept. 1968), FJC1I, and banks for
cooperatives (beginning Dec. 1968).

Noil-:.- -Half years may not add to fiscal year totals due to revisions in
series which are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In Ti till ions ol 'dollurs)

IVriii.l

I isc-nl year:
1969
1970
1971
1977

Hul l "yiM
1971-

[•172

Month:
1972-

.lau.-Jnne
July- l i te
Jan. June
July Dec

Uud.LX't receipts

Total

,7X4
,74.1
,:i'>?

208,649

100.SOS
' ) . ' , I HO

115,469
106,061

Mai '15.224
Apr I 24,5.14
May 17,7.75
June I 25,589
July I 15,207
Ann IX,213
Sepl 22,1X3
(Ic! 14
Nuv
l\-v

197.1 Jan
l e i . . . . .
Mar.. .

I6,74S
I«,'J7.'.

21,1.10
IK, On'
15.9N7

Individual income taxe* ( 'oriJoration
income taxes

With-
held

70,182
77 ,-11 fi
76,490

39,025
38,449
-14,75 1

,05S

7.7S4
fi, 5')')
H, 141
X.020
7.052
K, 175
7. .105
7, I 07
X 425
7,')I 5

wi th -
held

27.75X

4|2fi2
5,679

18,693
5,5X9

20,090
5,7X4

I .323
X,65t)
I ,41.1
3,704

548

lunils

10,191
13,240
14,527.
14, 14.1

1.1,957
574

I.1,569
68X

5,200
3,2X4
2,997

(.70
245
157
95
(.1
d')
(.1

ren'od

I iscal yea
1970". . .
1971
1 9 7 2 . . .
1 9 / 1 ' '•.
1974''. .

l o ta l

I9d 588
211,475
.'..II ,X76
24'),79d
268,665

I l a i r yea
1971 . lan.-. lune.. 107,247

July D e c . . . I I 1,557
1972 Jan. June. . (20,.119

July- Dee.. . I IX,5X6

M o u t h :
197:' Mar

Apr
May
June
July
An,:
Scpl

Nov .
Dee.,

197.1 Jan
I eh
Mar

7.0.179
IX.59K
19,960
' 1 702
IX.591
20.5X1
I8'47I
20 055
21,165
19."

20,:
20.806

X.254
«,4()4
K, 74K

Int l .
allairs

.1,5 70
I 095
: i72(

,
.1, 34 I
.I.RI I

4,671 27
768 1,104

I,'I'M d.K.l.l

i"ui ;,..";;,.

X7.249 1X,33X
90,412 35,0.17
Kd,2.10 10, .120
')4,7.17 34,92(

4.1,761 17,576
4.1,4 6.V I :i 262
~1,272'2i,664

I ,154 15 115

.1.906
11,9X5
(.,557
1,054
7,155
X, ISO

11.005

4 995
5,145

967
X,45:'
1,25S

X55
5.2X9

7,5951 I 28
S.M.I 853
8,206 5,772

I2.X97 I 519
8,Ofi7' X65
3,40V

Kc-
lunds

Social insurance taxes
and contr i lml ions

Iniiiloynicnt
taxes and

-ontrihutions l

roll

I ,660 .12,521
2.20S .17,190
1,515:19,751
2,760 44,OSS

2,069
I ,44X
I ,.112
I ,459

27:i
250
2.14
1S5
1X7
190
37.4
.12.1
294
140

.'.I ,9S.I
19,641
24,445
22,49.1

3.7X7
3.X77
5,2X1
3,6X2
3,727
5.367'
1,529
3,225
4.044
2,601

enipl.

1,715
I ,942
I ,94S
2,0.17

I , X I 5
155

r ,877
165

167
, I S3
22.1

64

145
15

I5S 3,833 1.19
19.1 5,900 167

5,208. .1.(2 -(,771 1X6

el outlays •

Un- " » ' « •
cnpl.l ' I "
iusur.

.1,12x1 ?,35.1
3,4651 2,700
3,67.1! 1,206
•1,357' .1,4.17

2,125 1,63(1
I .5 IS 1,67.1
4,7.16 1,764
2,437 : 1 ,77.1

71
3411

I ,636'
97'

260
1,173

6 1
.'10
637

9.'

175
2X3
101
.'K5
7X9
307
302
. i l l
2S7
2/7

174 34(1
6X4 778

(• 1 .12(1

I .47
I ,752
2,017
I ,640

M60
765
26S
4S7
31.1
100
I9S
259
3Ml|
77.1

S n ;

sea

.1 ,
. 1 ,
. 1 ,
; l (

. 1 ,

1 ,
1 ,
1 ,
1 ,

re

eh

749
Mil
42?
061
1.15

661
777
645
676

.110

.'..'IS
.'07
797.
7X9
7X9
773
271
772
2X4

x :
2S0

10 11

A.fii
cul-
ture

(.,7.01
5 096
7,063
6,064
5 577

679
5 999
I ,062
4 , 6 1 6

16
- I ')(>

126
1 7.0

2 , 3 9 7
1,127,

102
«()(•'
379

- 146

994
•111

77

Nal C'oin-
u;aj . nierce

ami
.uices transp.

2,56S
?.,'.'I (,
.1,761

X76
3,663

I , 1 5 2
I . 9 5 2
I , S07

.179

7.65
255
765
520
X2I
554.
321

• 16
15.1

• 40

l,05:il
2.10
.110,

9,310
II..110
I 201
12,54.1
I I,5X0

5,475
6 010
5,1 64
6,200

'S7X
793
713

I 150
S27

1,3.1.1
I ,171
1 056

987.
S29

1 ,546
567

I ,077.

Com.
mum
deve-
lop,
and

hous-
im/

.1,357
4,2X7
1 957

I i lnca-
t inn < I lealth
and anil

man- , \ w l -
power Tan"

7, 2X9
8,276
9 751

10,500
4,911 10,110

I , 705
7,1X1
7 0.15
2,637

347.
9

4')0
505
r* •' ')

65X
408
7.44
3X4
41-1

4S1:
368
77()!

4.906
4,355
5.847
5 I 1.1

93.1
72S

I ,033
I ,429

764
905
85
X00
X5I
960

904
7X6

56,697
70,607
XI,9XS
9.1, KHO

10.1,709

37,454
.IK, I 31
4.1,407
41,217.

936
,914

X.70.1
6,71 4
6,779
6,970
7.6XX
7,851
7,710

8. 110
7,907
7.565

Net
lota l

I xcise Cus-
laxes I toins

.19.9IX 15,222
45.29S 15,705
4K.57X 16,614
53,914 15,477

27,753' 8,467.
22,9X9| X,9(.l
30,925 6,516
.'6,867 8,244

4 .150
5,655
7,443
4,122
4.7.77
6,849
4,018
3,759
4,969
2,975

, I 10
,091
,371
,361
.447
.351
.37.7
,187
,452
,2X6

2,319
2,4.10
7,591
3,787

4,486 1,437
079 I , I X6

5 , 3 4 0 I , . M l

I

I ,774
I , K.IK
1..I49
I ,551

7.64
215
2:i5
75 7
2.17
7.7X
7.17
781
2S4
7.34

2X9
255
:.7X

f.ilt

3,491
3,644
.1,735
5,4.16

2,I9X
2,395
.1,041
2 111

607
372
461
3S8

42.1
316
409
4S7
364

.196
56S
4X9

Misc.
rtl-

ccipts'

2,908
3,424
3,858
3,6.13

I X5.1
I ,7IX
1,915
2,056

•250
.142
475
144
492
266
7.95

244
289
160

Inlci'-
cs l

8,67 7
9,776

10,7.11
I I,795
I I .7.12

5 , 167
5 001
5,744
5.740

•>

>?
24

,.117
60S

,582
X08

.67 2

;i
;l
4
s
6

.!.!(
,'/7(
890

,6.11
025

10 050
10,512
10,604

,045 ' I .800
929 I .792
971, I ,7S4
911 I ,709
8841 I .695
X5X
X32
X96

I ,779
9X9

7, M '
7 19 2
.'; 498
7.X7O

'402
419
3 89
497
612

C i i M i -
<-ral
reve-
nue

shar-
ini',

6,7X6
6,0.15

•' 2,617

I 72 1 610 .
I ,S99 372 . . .
I ,5S9
I ,919

,809

1,157 1,777
I ,046 2,007
1,0641 2,09

-163
44X
415 ' 2 ,61 '

I

5K6
174
467.

I n l r a -
I'.OVI.
Inuis-

6,180
7 1/6
7 858
8,381
9,131

1,770
1 827
4,036
4 039

291
MIX
371

,402

2,514
9

409
776
776
153

,474

•297
-.19/
.129

1 Old-ai;e, disahi l i ly, and hospital insurance, and Kai lroad Retirement <> Int imates presented in the Jan. 1974 llutlyt-t littiiinu-nt. Breakdowns do
accounts. not ai!(l lo totals because special allowances lor continv.encies. I ederal pay

'•'• Supplementary medical insurance premiums and I ederal employee increase (exeludini'. Depanmenl o f IVI ' insc), loialin!'. S50I) mi l l ion lor
retirement ccntr ihul ions. ' liscal 1973, and SI,750 mi l l ion I'or liscal 1974, are not included.

1 Deposits ol'eainin^.s b> I edcral Reserve Hanks ami olher niiscellane- ' Outlays ol ' S6.7X6 rnil l ion in liscal 1973 contain retroactive payments
mis receipts. •>!'$2,bOQ mi l l ion I'or liscal 1977.

•' Outlays by runcl ional c;:lci:oric~ are published in the Month ly Ireas-
ury Statement (hei-'innint'. Apr i l 1969). Month ly back data (bei'.innini', No i l 1 . I lal l 'vears n r a \ n o i add lo liscal year' lonrls due to revisions in
.Inly 1968) are. published in the Tirti^itiy Ihtllrtin ol ' . lunc 1969. series which are not yel available on a monlhly basis.

^ Consists o l ' Ciovennnem contr ibut ions for employee reti icment and
interest received by trust funds.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

End of period

1941—Dec
194(5—[)cc

1955—Dec
1966- Dec
1967—Dec
1968 -Dec
1969. Dec

1070 Dec
1071 Dec

1072- Apr
May

July
Aug
Sept
Oct . .
Nov
Dec

1971- Jim
I'd)
Mar

Total
grosa

public
debt '

57.9
259.1

320.0
329 3
344.7
158 0
168 2

189 2
424.1

425.3
427 9
427.3
432.4
435.4
431.9
439.9
444 2
449 1

450.1
4.54.8
458.6
457. 1

Total

50.5
233.1

270..1
273.0
284.0
206 0
295 2

109.1
336.7

.140.4
119 5
115.8
319.6
330.0
310.»
342.7
147. f>
151 4

151.2
.1.57.1
160.4
^ 8 . 0

Total

41.6
176.6

214.6
218.0
226.5
216.8
215 9

247.7
262.0

26.3.0
261.9
257.2
2.57.7
258.1
257.7
260.0
265.6
260.5

271 . 1
260.9
260.8
267. 8

t

Bills

2.0
17 0

60.2
64 7
69.1
75 0
80 6

87 9
97.5

98 1
98.1
94.6
95.2
96.2
06.4
97 5

.larketabl

Certifi-
cates

30 0

5 9

100.7
101 0

1 (14.0
105.0
105.0
1 0 ! •>

Public

e

Notes

6.0
10 I

50.2
48.1
61.4
76 5
85 4

101.2
114.0

114.7
113.4
113.4
113.4
115.7
115.7
117.7
119.4
121.5

121 .5
120.2
120.2
120 2

issues

Uonds 2

33.6
110 5

104.2
90 2
95.2
85 1
69 9

58 6
51). 6

50.0
50.4
40. 1
40.1
46.2
45.7
45.6
45 5
44.1

44.7
44.6
44.6
44 5

Con-
vert-
ible

bonds

2.8
2 7
2.6
2 5
2 4

1 4
2.3

2.3
2.3
2.3
2.3
2.3
2.1
2.3
2 1
2.3

2.1
2.3
2. 1
i 1

No

Total J

8 9
56 5

52.9
52 1
54.9
56 7
56 9

59.1
72.3

75.1
75.2
76. 3
70.5
70.5
70.8
79.6
70.6
79.5

79.7
84.9
88. 1
88. 7

nmarketa

Foreign
issues 4

2.4
1 5
1.1
4 1
3 8

5 7
16.8

18.4
18.2
19.0
22.0
21.7
21.7
21.2
21.0
20.6

20.5
25.4
28. 1
28.5

ble

Sav-
ings

bonds
& notes

6 )
49 8

50.3
50 8
51 7
52 1
52 2

52 5
54.9

55.9
56.2
56. 5
56.7
57.0
57.2
57.5
57.8
58.1

58.4
58.7
59.0
59. 3

Special
issues s

7 0
24 6

46.3
52 0
57 2
59 1
71 0

78 1
85.7

83.1
H6.6
89.6
91.0
93.6
92.3
95.4
94.9
95.9

95.0
95.8
96.4
96.4

1 Includes non-interest-beariny debt (of which S620 million on Apr. 30,
1973, wits not subject to statutory debt limilatioii).

2 Includes Treasury bonds ami minor amounts of Panama (.'mm! ami
postal savings bonds.

J Includes (not shown separately): depositary bonds, retirement plan
bonds, foreign currency series, foreign series, and Rural I'tcctrilicution
Administration bonds; before l'JM, Armed lorees leave bonds; before
1956, tax and savings notes; and before Oct. 1965, Series A investment
bonds.

*• Nonniarkelablc ccrlitieutcs of indebtedness, notes, and bonds in the
Treasury foreign series ami foreign currency series issues.

5 Hull! only by U.S. Ciovt. agencies and trust funds and the federal
home loan banks.

Norn, EJased on Daily Statement of U.S. Treasury. See also second
paragraph in Norr. to table below.

OWNERSHIP OF PUBLIC DEBT

(Far value, in billions of dollars)

liml of
period

1939—Bee.
1946—Dec

1965- Dec
1966--Dec
1967- Dec
1968- Dec

1969 -Dec
1970—Dec
1971—Due

1972—Apr
May
June
July
A U K
Sept
Ocl
Nov
Dec

1973 Jan..
I eb..
Mar..

Total
Kross
public
debt

41.9
259.1

320.9
329.3
344.7
358.0

368.2
389.2
424.1

425.3
427.0
427.3
4.12.4
435.4
433.9
439.9
444.2
449.3

450. I
454.8
458.6

Held by- Held by private investors

U.S.
Ciovt.

agencies
and
trust
funds

6.1
27.4

59.7
65.9
73.1
76.6

89.0
97.1

106.0

105.5
109.1
III .5
112.8
115.4
113.5
116.7
116. I
116.9

116.2
117. I
117.9

r.R.
Hanks

2.5
23.4

40.8
44.3
49.1
52.9

70.3
71.6
71.4
7(1.8
70.7
69.7
70.1
69.5
60.9

Total

33.4
208.3

220.5
219.2
222.4
228.5

57.2 222.0
62.1 229.0
70.2 247.9

249.5
247.2
244.4
248.8
249.3
250.7
25 3. I
258.6
262.5

7 2 . 0 2 6 1 . 3
7 2 . 6 • 265 .1
7 4 . 3 2 6 6 . 4

Com-
mercial
banks

12.7
74.5

60.7
57.4
63.8
66.0

56.8
62.7
65.3

61.9
61.0
60.5
60.2
60.0
60.8
61.0
6 3..5
67.0

66.0
62.4
61 .6

Mutual
savings
banks

2.7
11.3

5.3
4.6
4.1
i.6

2.9
2.8
2.7

2.7
2.8
2.7
2.7
2.6
2.8
2.7
2.7
2.6

2.6
2.6

l n s u r -ance

coin-
pan ies

5.7
24.0

10.3
9.5
8.6
8.0

7.1
7.0
6.6

6.4
6.3
6.2
6.1
6.0
6.1
5.9
6.1
6.0

6. I
5 .8
5.0

2.0
15.3

15.8
14.9
12.2
14.2

11.7
9.4

12.4

10.5
11.3
10.3
10.0
9.5
8.0

10.4
12.0
11.7

12.3
12.7
13.0

H
BOWS.

.4
6.3

22.9
24.3
24.1
24.4

25.9
25.2
25.0

25.7
25.5
25.0
26.5
26.5
27.2
28.0
27.0
28.3

29.5
20.0
28.0

Individuals

Savings Other
bonds securities

1.9
44.2

49.7
50.3
51.2
51.9

51.8
52.1
54.4

55.5
55.8
56.0
56.3
56.6
56.8
57.1
57.4
57.1

58.0
58.3
58.6

7.5
20.0

22.4
24.3
22.8
23.9

29.6
29.8
19.6

19.1
18.6
18.0
18.0
17.6
17.2
17.0
17.1
17.0

16.8
16.6
16.6

Foreign
and

inter-
national '

.2
2.1

16.7
14.5
15.8
14.3

11.2
20.6
46.9

49.8
49.4
50.0
54.6
55.9
55.3
5.5.8
56.0
55.3

54.3
61 . I
63. I

Other
misc.
inves-
tors 2

9.3

16.7
19.4
19.9
22.4

24.9
20.4
15.0

17.9
16.6
14.9
14.5
14.6
15.7
15.2
16.1
17.0

16.3
16.7
16.3

1 Consists of investments 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
are certain Govt. deposit accounts and Govt.-sponsored agencies.

Noti:.—Reported data for r.R. Hanks and U.S. Ciovt. agencies and
trust funds; Treasury estimates for other groups.

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

(Par value, in millions of dollars)

Type of holder and date

\11 holders:
1970 Dee 11
1971 Dec 11
1972 -Dec 11
1971 1cb 28. .

Mar 11

U.S. (iovt. ngencius mid [rust funds:
1970 - D e e 11
1971 D e c . 11
1972 - D e e 11 . . . .

1 9 7 1 - l e b 28 . . .
M a r . 11

I ' c d c r a l Rcservg l l s i n k s :

1970 - D e c . 31

1972 - D e c 11 . . . .

1 9 7 1 - l e b . 28
Mai 11

Held bv piivate investors:
1970 -Dee. 11
1971—Dec. 11
1972 Dec. 31
197:1- 1 eb. 28

Mar. .11

Commercial hanks:
1970 —Dee 11
1971 Dee 11 . . .
1972 Dee 11
1971- l e h 78

Mar 11

Mutua l satinet hanks:
1970 Dee 11
1971—Dec. 31
1972 1)ee 31 .
1971- l e h . 78

Mar 11

Insurance companies:
1970 -Dec 11 . . .
1971 -Dec 11
1972 Dee 11
1971 l e b '8

Mar. 11

Nonlinancial corporations:
1970 Dei- 11
1971- Dec. 11
1977 - Dec. 11
1973- 1 eb. 78

Mar. 11

Savings and loan associations:
1970 -Dei- 11
1971• 1 )ee 11
1972 Dei- 11
197.1 1 eb. 78

Mar. 11

State anil local i:ovi>riiinen(s:
1970 Dec 11
1971- -Dee. 11
1977- - Dee 11 . .
197.1 l e b . 28

Mar 11 . . .

Al l others:
1970- Dee 11
1971- Dee 11
I972-- Dec 11
l'J71 1 c') 'X

Mar 11

Total

247 711
262,01X
269,509
269 8X1
269.775

17 09 '
18 444
19,360
19,779
20,040

62,142
70,218
69,906
72,620
74,276

168,479
171,176
180,243
177,482
175,459

10,917
51,363
52,440
48,691
47,8.17

7 741
2,742
2,609
7 H 6
2 117

6,066
5,679
5,220
.1,0.17
1 , 106

.1,057

4,94X
5,641
5.X5O

1 261
3,002
2.87.1
2.925
2.SIX

11,204
9,823

10 904
11.214
II 191

91 7 27
94 746

101 74')
101 191
100,116

Total

12 1 4'M
119 141

1 1()'?(JS
130,187

1 001
1 180
1 ,609
1,756
1,751

3(i,.138
:K;,O.I2
37,750
.18,668
4(1,268

84,080
81,729
91,063
89,781
88,168

19,208
14,920
IS,077
15,02.1
14,807

12'-
416
590

503

893
720
799
746
828

1 ,547
4 191
1 604
4,7X7
•1,446

629
X7.0
9 I2
849

5 , I 84
4,592
6 119

d'dli

56 140
56 261
61 014
61 7 18
60,100

Vithin 1 yea

Bills

87 971
97 501

103,870
105 008
104,99 1

708
605
()74
157.
554

71 965
31,033
29,745
11,901
33,5.19

61,2.10
65 867
7.1,451
72,555
70,898

10,314
8,287

10,'289
7,570
7.640

171
215
.109
VI
214

456
325
448
2S7
371

1 , 194
1 280
1 198
.1,154
.1, 190

770
143
498
14X
496

1 803
1,832
5 203
5,596
i 77.7

41 097
49 565
15 506
11 171
5.1,240

r

Other

11,500
21,636
26,552
71 197
25,196

7,297
775
935

1 ,204
1 .197

10,.17.1
4,999
8,005
6 767
6,729

22,830
15,862
17,612
!7,726
17,7.70

8,894
6,633
7,7X8
7,451
7,167

154
181
281
7.9.1
269

4.17

395
351
459
4 57

111
911

2,406
1 ,128
1 ,2.16

163
286
322
.164
.153

1 ,381
760
916
966
908

11,048
6,696
5,108
6 56 1
6.860

1 -5
years

87 118
93,648
XX, 564
91 421
95,425

6 075
7,614
6.418
7,096
7,207

19,089
25,299
7.4,497
28, .'.09
2S.28X

57,154
60,735
57,649
60,118
59,910

26,609
28,823
27,765
28,559
28,010

1 ,I(.X
1,221
1,152
1 ,212
1,231

1 ,77.1
1 ,499
1,190
1 , ; xx
1. IXX

1 , .'60
1,492
1,198
1 710
1 .758

1 899
1,449
1, 140
1 ,114
1 .109

7,458
2,268
2.0:l3
2,157
2. 103

72,017
21,9X3
71,171
24 41X
7.4,8. i I

5-10
years

'72 114
29,321
29, 14.1
72 H7
22,.156

1 X77
4,676
5,4X7
4,956
4,992

6,046
7,702
6, 109
4,14.1
4, 1.1.1

12, (.11
16,94.1
17.547
I1,25X
1.1,2.11

4,474
6,847
5,654
1,996

4,018

3.19
499
469
308
294

849
993
976
849
857

7 17.
101
17.1

95
85

781
587
605
387
38 K

774
783
816
77.9
71 1

1,672
6,9.13
8,906
6,894
6.X78

10-20
years

8,556
9,530

15.301
16 114
16.059

,748
2,119
4,317
4,4X7
4.592

229
5X4

1,414
1 ,490

,477

6,579
6,627
9,570

10,117
9.990

167
555
864

1 ,045
92X

.129
281
274
350
352

1,369
1,366
1,593
1 ,648
1 .(.61

16
25
54
59

7.41
162
226
218
7.19

1 191
9IX

,298
,2.16
.717

3,078
3,329
5,290
5.566
1,554

Over
20 years

10,861
10,397
6,079
5 7X1
5,748

2 187
2,456
1,530
1 ,4X4
1,498

440
601
136
109
110

8,0.16
7,340
4,411
4,190
4, 140

760
217

80
69
74

185
326
124
148

1,231
1,102

661
607
174

6
20

1
.1
1

258
175
XI
74
74

1 ,598
1,26.1

598
551
.129

4,298
4,2.17
2,868
2,738
2,752

Non:.—Direct
Ownership.

pull lie issues only. Hased on Treasury Survey of ketahle issues held by groups, (lie pi
Ownership. reporting in 'h« Survey and the n

l!(->t>iiimiiK wiih Dec. 1%S, certain (jovt.-sponsored but privately owned about 90 per mil by the 3,617 c:c
agencies and certain (Jo\l. deposit accounts have been removed from l,'.S. hanks, and 73H insurance compank:
Ciovt. agencies and Inist funds and added to "All others." Comparable data the 466 nonfiuancial corporations i
arc not available for earlier periods. (.1) about 70 per cent by 503 State a

Data complete lor U.S. (iovt. agencies ami trust funds and I-'.K. Banks *'All others," a residual, include,
but for other groups are ba.sed on Treasury Survey data. Of total mar- in the Treasury Survey, including it

iportion held on latest date by those
.inher of owners surveyed were: (1)

lereial banks, 480 mutual savings
unbilled; (2) about SO per cent by

ml 4K6 savings ami loan assns.; and
iul local ^ovts.

holdings of all those not reporting
ce.stor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par ralue, in millions of dollars)

I'eriod

'J72 Mar

Mav

July

Oct

Dec

1973 Jan
1 cb
Mar

Week ending—
1973—Mar. 7

14

2X

Apr. 4

ix'
25

Total

3,177
2,990
2,542
2 452
2,571
2 65X
2,69";
3,047
1,397
3,1X4

3, 158
4 15 '
.1,077

3,133
1 , 0X4
1 061
2.XO4

1,501
3,594
2,96X
2,917

With in
1 year

2,443
2,300
1 ,939
2,001
2,124
1,951
2,225
2,47.1
2,397
2,640

2,445
2 . 9 7 '
2,311

2.436
,234

- I9K
-,193

Xi)X
, 7.19

- , 2 ( 7
. ,543

Hy ma

1-5
years

464
460
34X
257
2X3
377
231
350
709
361

443
721
SOX

410
5.IX

437

4X0
573
5 IX
252

U.S. Gove rnmen t securit ies

turity

5-10
years

241
203
221
161
1.11
191
143
126
I6X
118

14X
370
201

221
24X
T l
122

166
224
171
S3

Over

29
2X
35
34
33

137
97
99

123
65

122

57

66
64
47
51

49
5S
4(1
39

dealers

800
704
5X9
545
633
5X7
635
K37
X.I 5
757

793
'XXX
713

716
693
714
709

676
89(1
641
612

Hy type o

L.S. (iou.

brokers

437
450
364

3X2
411
504
420
49 X
352

470

5 6 '
617

412

677
760
666
474

" customer

Com-
mercial
hunks

1,060
1,002

X21
759
X5I
911
X45
9SX

1 ,22X
1,215

1.113
1 .360

9X7

995
995
970
914

1 .20X
1 1X4
1.042

962

All
other1

881
X35
767
793
704
749
710
X02
837
860

7X1
r l , 0 9 9

792

X17
759
70.S
749

943
761
616
Mr)

U.S. Ciovt
agency

securities

459
609
4X5
411
419
443
48""
561
711
472

4 6 1
r645
664

527
497

841

649
1,1X2

606
576

i Since Jan. I(J72 has included transactions of dealers and brokers in
securities other than U.S. d o \ l .

N o j i . - The transactions data combine market purchases and sales of
U.S. (iovt. securities dealers rcportiiif. to the I .U. Hank of New York.

They do not include allotments of, and exchanges for, new U.S. (iovt.
securities, redemptions in' called or matured securities, or purchases or
sales of securities u:idcr repurcliasc agreement, reverse repurchase- (resale),
or similar contracts. Averages of daily Jinnies based on the nuniher of
trading days in the period,

DAILY-AVERAGE DEALER POSITIONS
(Par value, in millions of dollars)

DAILY-AVERAGE DEALER FINANCING
(In millions of dollars)

I'eriod

1972 M ar

May

July
A U K
Sept
Oct
Nov
Dec

1973—Jan
1 i-b
Mar

Week endiim—
1973—leb. 7

14
21
2X

Mar. 7
14
21
2X

U.S. ( i

Al l
maturi-

ties

4 9.11
3' 573
4,257
1 733
1 253
3,905
4 1S6
.1,333
4 522
4,973

4,744
i 194
2,702

3,729
4.23X
2.735
2,910

?..477
2 199
2,6X8
3'040

overnment securities, hy maturity

Within
1

year

4,710
3,713
4,0X9
3,903
3,626
3,370
4 174
3.452
4.11.1
4,903

4,959
1 165
1,1.10

4,051
1,61 5

2,65(1
3,051

2.S27
2,834
3, 169
3, '21

1-5
years

22X
20
X4

- 1 4 6
41

— X I
• •29

115
73

— VI
9

• 274

• 81
256

- 11
- 1 3 0

245
2X4
315

• 296

5-10
years

- 1 1 1
102
99

- 216
1.10

— 5X
- 132

X
- 41

- 2 5 9
- 1
14.1

• 3 1X
.104
1 13
20

90
140
149

- I7X

Over
10

years

27
- 2 9
- I X
- 1 6
- 1 1
363
15.1
41
66
37

97
39
1 1

77
64

5
9

15
- 1 1
- 1 8

9

U.S.
Ciovt .

agency
secur i -

ties

489
422
551
^ ^2
356
404
408
54.1
X34
556

281
r 202

1X0

139
221
266
199

150
135
1X2
235

N o i l . - The ligures include all securities sold by dealers under repur-
chase contracts regardless ol ihc maturity date of [he contract, unless the
contract is matched hy a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity ami involving the same amount ot'
securities. Included in the repurchase contracts are some that more
clenrly represent investments hy the holder.-, of the securities rather than
dealer trading positions.

Average ol daily ligures biLsed on number of trading days in the period.

riod

1972—Mar
Apr
May
June
July
Au^
Sept
Oct
Nov
Dec

1973 -Jan
I eh
Mar

Week end ing—
1973- I eh. " 1...

14. . .
21 . . .
2X. . .

Mar . 7 . . .
14. . .
2 1 . . .
2K. ..

All
sources

662
400
073
MM

,055
,021
,379
,055

I9X
,X48

4,520
3,415
2,799

3,792
3,663
2 K99
3,307

2,665
2,557
2,677
2.910

Commercial hanks

New
York
City

1,347
1,044
I ,107
I l>56

753
1,356
I ,633
1,227
1 ,5.1ti
I ,695

I , 346
I ,1163

903

1,3.16
1,025

S6X
1,025

ti69
900

1.000
X57

l-.lje-
where

907
746
931
H.1S
496
580
599
406
617
MIX

794
455
292

462
7.19
216
401

205
1X4
354

Corpora-
tions 1

AM
other

949
657
755
M)4
X20
927
705
490
709
944

932
490
2X1

534
5.11
too
495

142
126
156
277

1.45S
953

1 , 2X0
1 ,108

986
1 ,15X
1,442

932
1,334
1 ,399

1 ,449
1 ,40X
1 ,323

1,461
1, .16X
1,416
1, 3X7

1,233
1 i 1 25
1.33X
1,423

1 All business corporations, except commercial bunks and insurance
companies,

NOTI .—Averages of daily lluures based on the number of calendar days
in the period. Hoth hank and nonbauk dealers are included. Sec also
Noil-, to the table on the left.



MAY 1973 ii U.S. GOVERNMENT SECURITIES

U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, APRIL 30, 1973

(In millions n!'dollars)

A 45

Issue and coupon rate Amount

Treasury hills
3, 197.1.
10, 1973.
17, 1973.
24, 197.1.
.11, 1971.
7, 197.1.

14, 1973 .
21 , 1971.
22, 197.1-
28, 1971.
.10, 197.1.

y
Ji
Jim
Ji
June
June
June
July
July
July
July
July
AUK.
Am;.
Ann.
Aug.
AIIII.
S.-pl.
Sept.
Sept.
Sept.
S

12, 1973
19, 1 ""
26, 1
.11, I

2, 1
9, 1

16, I
23, I
28,
30,

97.1.

1.1, I
20, I
25, 1
27, I

97.1.

97.1.

• )73 .
97.1 .

,
•1..1O4
•O<> I
( i ! t l ( > «

4,2X7
4,.102
-I..Kid
2,5104.:iO5
I ,7t)l

4 . . 1(1.1
4. .10.1
4..104
4 , . IIII)
1 ,702
1 ,801
I , KOI
I ,K0.1
I ,801
I ,803
I ,S0()
I .SOU
I .KOI
I KOI
I,KOI
I .K07

Issue and coupon rate Amount

Treasury liills- -Conl.
197 .1 . . . .
197.1. . . .
197 1 . . . .
197.1. . . .
197 .1 . . . .
1 9 7 . 1 . . . .

IK, 197.1
15, 1 9 7 4 . . . .
IP 1 9 / 4 . . . .

(K.I.
Nov.
I >cc.
J.ui.
I eh.

20,

Mar. I
Apr.

I eh.
Apr.
May
Au.q.
Sept. .10, 1974.
Oct. I , 1974.

:::1

1 9 7 4 . . . .
1 9 7 4 . . . .

4
• IVl.
.7'4

. IV,,
Nov. 15, 1974 5

Treasury notes
May 15, 1973 7J/.'l I 5
May 15, 197.1 4'4 ' 3
Ali|!. 15, 1973 H'-i 1
Oct. I, 197.1 I1/,.

15, 1974 " " ' '
I, 1974

15, 1974
15, 1974

. S i l l

. S O I
, Kill)
,S()2
. 799
,802
,800
,804
, KOI
790
K02

X44
792
S39

,9M)
.14

:i.i4
2K4
060
42

442

Issue and coupon rate

J5,
15,

1,
15

1'roasury no
Dec. '.11,
Feh.
Ich.
Apr.
May
May 15,
Aui;. IS,
Oct. I,
Nov. 15,
I cb. 15,
Icb. 15,
Apr. 1,
May 15,
May 15,
Aui's. 15.
Allj:. If'.
Oct. 1,
Nov. 15,
Teh. 15,
Apr. I,
Ann. 15,
Oct. I,
lel>. 15,
A p i . I .

Nov. 15,
AUK. 15,
Nov. IS,

(es (.tint
1974 . . . .
1975
1975
1 9 7 5 . . . .
1 9 7 5 . . . .
1 9 7 5 . . . .
1 9 7 5 . . . .
1 9 7 5 . . . .
1975
1976
1976. . . .
197(
1 9 7 6 . . . .
1976
1 9 7 6 . . . .
I97l
1 9 7 6 . . . .
1976
1977
1977
1 9 7 7 . . . .
1 9 7 7 . . . .
I97K
19 7K .
1978
1979 . . . .
1 9 7 9 . . . .

•5>4

TA
<>A

/i
6 >A
X
I '//
7 <4
l'/i
f>'4
1 Vi

2,102
4,(US
I ,222

K
1 ,776
6,760
7,679

.10
3,115
3,7.19
4,945

27
2 802
?.,697
4,194
1 KM

I I
4 , r.'.5
5.16J

5
2,264

17
8,389
K.207
4,559
I ,604

Issue and coupon rate

Ircasury ho
Ann. 15,
Nov. 15,
I eh. 13,
May 15,
Nov. 15,
May 15,
June 15,
leh. 15,
Nov. 15,
AUK. 15,
leh. 15,
Aim. 15,
May 15,
Nov. 15,
Aui;. 15,
lei). 15,
May 15,
leh. 15,
IVI.. 15,
leh. 15,
Nov. 15,

nd.s
1973....
1973....
1974
1974....
1974
1975 85.
1978-8.1.
1980
1980... .
I9K1
1982
I9K4... .
1985....
1986....
1987 92.
I9KK 91.
19X9- 94.
1990
199.1. . . .
1 9 9 5 . . . .
1998

.4
• 4 ' / ,
• 4'/»
.4 "4

'•4'A
.314

• 6 ' / «

.314

.()'.»
,4>4
,4
.4'/,
..I'//
•'•'A

Convertible lionds
Investment Series H
Apr. I, 1975 8 0 . . 2 ' 4

Amount

3,894
4,337
2,467
2,K5ll
I ,214
I , 204
I ,497
2,5 78
I ,898

80/
2,702
2, 15 1

9K1
I ,21!,
3,742

237
1 49 if
4 , 164

627
9.11

.1.288

2,290

Tax-anticipation series.
I ess than •JMIH.OOO.

Non:.- Direct public issues only, liased 011 Daily .Slaleiucnt ol' U.S.
Treasury.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

I V i i i u l

1964
1965
196(
1967
1968
1969
1970
1971

1972 Mar..
Apr..
May.
June.
July.
Aui;..
Sept..
Oct..
Nov..
Dec.

197.1- Jan.'
I eh.'
Mar..

10,847
11 ,329
I I,405
14,766
16,596
I I,881
18,164
24,962

2.2.19
I .9X9
2,017
?.27O
I .805
I .966
I . 726
2.201
1 .862
1 ,797

I .9
1.481

AK issuer (new capital and refund ini;)

I

Cieuei-
al

ohli-
ealions

Type ol issue

Reve-
nue

6,417 3,585
7,177 .1,517

804 ' ""

I I A A '
n.s.

( i i ) V l .
loans

(1

8,985
9,209
7,725

I 1,850
15,220

I . 189
I ,.'82

990
989

1 .3 22-
820
66 1

I .662
1.147

•S72

.1,955
5,01.)
6,517
3,550
6,082
8,681

720
601

I .023
I.064]

4 8 1
I , I.IX

801
533

6 53

637
464

477

208
170
.112
334

528
402
131

1,000,

225

197,
103
62!

1.149 8 2(
766 71-

1,217 >;.:

. . .1
2(:8

Type of issuer

Slalc

1,628
2,401
2,590
2,842
2,774
3,359
4,174
5,999

4.14
472
374
246
647
•I6K
298
4X7
425
147

Spec
district i

and Oilier*
suit.
alith.

Total
amount
deliv-
eied-'

(.02
•17

61.1

3,812
3,784
4,1 10
4,810
5,946
1 53,596| 4,926

5,407 10,069
5,144 11,538
4,695
7,115
7.B84

Total

5.595J 8.399
8,714' 10,246

4954
549
8 50

1.226
4671

897
I .1116

6S9
572
754

452

8 72

851
969
Til
799
690'
600
414

1,025
866
X95

9 24
X24
K68

, I 10
,495

. I 10

.95

.950
000
,796
,931
,609
.147
,76
, 507

I .847
I ..Ilil
2, 100

Issues fur new capital

Use ot piocecds

l-.ilu-
catiou

3,392
.1,619
3,738
4,47.1
•1,820
3,252
5,062
5,278

46.1
490
657
.147
.127
444
238
444
.11 2
.151

Koads
and

bridges

688
900

1 ,470
I ,254
1,526
1 ,4.12
I ,532
2,642

134

214
150
121

107
162
215
21

(Jlil-
ilies-i

2,437
I ,965
I ,880
2,404
2,8.11
I ,7.14
1,525
5,214

148
434

5.1.1
22.1
429
590
409
365

Ilous-
ini',5

727
626
533
645
787
543
466

:,068

.129
10
67

39.1
154
162
270

Veter-
ans'
aid

6.1
152

204

418
.199
426 355

I i

Other
pur-
poses

2,838
3,311
3,667
5,867
6,523
4,884
7,526
9,293

X38
788
705
576
971
784
404

I ,()S2
8 14
599

729
544
'I'll

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract reiiniriiii; tlie I lousing Assistance Administration to make
annual contributions to the local authority.

2 Municipalises, counties, lounships, school distiicts.
3 Excludes U.S. (iovt. loans. Based oil date of delivery to purchaser

and payment to issuer, which occurs alter date ol sale.
4 Water, sewer, and other utilities.

-1* Includes 111 ban redevelopment loans.

NoilV-The lituires in tile lirst column diller lrom those shown on the
followiniz paip,e, which are based on tluml Ihtycr data. The principal
ditlerence is in the treatment of U.S. (iovt. loans.

Investment Hankers Assn. data; par amounts ot' long-term issues
hascd on date of sale unless otherwise indicated.

Components may not add to totals due tu rounding.
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TOTAL NEW ISSUES

(In millions ol" dollars)

Period

1964.
1965.
1966.

Gross proceeds, all issues1

1967
1968
11)69
1970
1971

1972--Feb
Mar
Apr
May
June
July
AUK
Sept
Oct
Nov
1 )ec

197.!- - J a n . ' . . .
I c b

Total

37,122
4 0 , HIS
45.015

68,514
65,562
52,496
88,666
105,2.13

7,302
6,556
8,635
9,547
7,588
6.921
7,136
5,635
9 505
10,987
8,210

6,56!
7,247

Noncorporate

U.S.
Govt.2

10,656
9,348
8,231

19,431
18,025
4,765

14.831
17,325

539
586

2,281
2,360

536
496
606
474

2,530
3,590
2,553

1,199
1 ,603

U.S.
(jovt.

1,205
2,731
6,806

8.1X0
7,666
8,617

16,181
16,283

1,325
400

I ,090
1 ,500

300
1 ,00(1
1 ,685

650
I ,141
2, I 34

200

993
2,26 I

State
and local
(U.S.)*

10,544
11,14H
11,089

14.2KK
16,374
1 I,460
17,762
24,370

1,942
2,185
' ,963
,924
,222
,784
,898
,701
,970
,816
,760

,K89
,445

Others

760
889
815

1,817
1,531

961
949

2,165

126
156
26

165
190
59
54
90
74
70

302

<J9
45

Corporate

Total

13,957
15,992
18,074

24,798
21,966
26,744
38,945
45,090

3,369
3,229
3,275
3,597
4,341
3,583
2,893
2,720
3,791
3,377
3,396

2.384
1,894

Total

10,865
13,720
15,561

21.954
17,383
18,347
30,315
32,123

2,329
2,253
2,411
2,450
2,556
2,465
1,945
1,651
2,336
2,343
2,625

1,333
923

Honds

I'uhlicly
ottered

3,623
5,570
8,018

14,990
10,732
12,734
25,384
24,775

1,917
1,677
1,622
1,676
1,336
1,807
1,523
862

1 ,772
I ,361
I ,024

989
641

I'rivalely
placed

7,243
8,150
7,542

6,964
6,651
5,613
4,931
7,354

412
577
789
774

1,218
657
421
789
565
982

1,601

344
282

Stock

412
725
574

885
637
682

1,390
3,670

195
282
263
130
612
206
206
305
421
154
272

137
150

Common

2,679
1 ,547
1 ,939

I ,959
3,946
7,714
7,240
9,291

846
694
601

1,017
1,174

913
743
765

I ,033
880
498

913
204

Period

1964
1965
1966

1967
196K
1969
1970
1971

1972— I'cb..
Mar.
Apr..
May,
June
July.
Alii;.
Sept,
Oct.,
Nov.
Dec.

1973—Jan.'
Feb.

Gross proceeds, major groups of corporate issuers

Ma nu t'iii: Li

Bonds

2,819
4,712
5,861

9,894
5,668
4,448
9,192
9,426

428
448
383
607
468
464
192
441
269
346
486

I 10
169

c t l i r i i i K

Stocks

1

1
1
1
1
2

228
704

,208

,164
,311
,904
,320
,152

101
155
197
154
299
110
261
162
1 14
79

103

63
65

Commer
misccll

Bonds

1
1

1
1
1
1
2

902
,153
,166

,950
,759
,888
,963
,272

67
178
235
193
181
77

308
302
192
429
343

88
13

Stocks llonds

l'ublic utility Communication

Stocks

620
604
549

718
873

1 ,326
3,001
4,195

600
354
295
357
520
343
184
598
758
472
370

371
277

llonds

669
808

1,814

1,786
1,724
I ,963
5,053
4,227

438
197
177
376
368
390
237

32
313
657

34

30
55

Stocks

1,520
139
1S9

193
43

225
83

1,592

60
30

1
16

431
1%

1
58

1
17

3
84

Real estate
and financial

Honds

3,391
3,762
1,747

2,247
2,159
2,739
3,878
6.601

865
942
562
751
349
949
662
166
887
528

1,057

445
284

Slocks

466
514
193

186
662

1 ,671
1,638
2,212

171
170
190
270
179
200
161
66
187
202
107

509
461

1 Gross proceeds are derived by multiplying principal amounts or
numher ol" units by ollerirw piice.

2 Includes guaranteed issues.
3 Issues not guaranteed.
4 See NOM; to table at bottom of preceding page.

- l-'oreigu governments ilnd tlleir instrumentalities, International Dank
lor Reconstruction and Development, and domestic nonprofit organ-
izations.

Non:.—Securities and Fxchanye Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issuers1

Period All securities

New issues I Retirements

llonds and notes Common arid preferred stocks

1967 25,964 I 7,7.15
1968 1 25,439 ' 12,377
1969 1 28,841 • 10,813
1970 : 38,707 : 9,079
1971 46,687 | 9,507

Net change ; New issues

1971—III.
IV.

1972-• I
II
Ill
IV

Period

10,746
11,488

10,072
11,514
9,776

10,944

Manu-
facturing

1,992
2,521

2,691
2,389
2,212
2,932

18,229
13,062
18,027
29,628
37,180

8,754
8,967

7,381
9,123
7,564
8,012

21,299
19,381
19,523
29,495
31,917

6,159
X.019

6,699
7,250
6,118
6,998

Retirements ; Net change New issues Retirements Net chance

5,340
5,418
5,767
d, 667
8,190

15,960
13,961',
13,755
22,825
23,728

1 , 6 4 9 I 4 , 5 1 0
2,084

2,002
2,191
1 ,603
2,207

5,935

4,698
5,050
4,515
4,790

Type of issuer

Commercial
and other :

n<mds
& notes

1968 4,418
1969 3,747
1970 6,641
1971 6.585

1971-111
IV

1972—1.

I l l ,
I V I

852
1,161

696
704
479
I If.

Stocks

1 ,842
69

870
2,534

676
453

423
851
530
290

llonds
&. notes

1 ,075
851
827

10
190

31
344
459
575

Stocks

821
1 ,55X
1,778
2,290

678
445

545
774
673
479

I ranspor-
taticm J

llonds
& notes

987
946

1,104
900

195
- 2 7

267
127
138
179

Stocks

149
186
36

800

230
16.1

15
164
28
47

Public
utility

Bonds
&. notes

3,669
4,464
fi .861
6,486

I ,493
1,749

827
1,844
1,410
I ,056

Stocks

892
1 ,353
2,917
4,206

814
1,18.1

872
I ,176
1,061
1,735

4,664
6,057
9,318
9,213

14,769

4,586
.1,469

3,373
4,264
3.659
3,946

Communi-
cation

2.397
6,959
5 ,045
2,411
1,318

.143
437

690
198
609
725

2,267
• 900
4,272
6,801
13,452

4,244
3,032

2,68.1
4,0f)6
3,049
.1,220

Real estate
and financial '

Itonds
& notes

I ,579
1 ,8.14
4,806
3,925

832
980

1,020
806
57.1
944

Stocks

120
241
94

I , 600

1,442
54

402
464
305
89

Itonds
& iii-lts

1 ,069
I ,687
2,564
5,005

1,148
1,683

1 ,856
1.233
I ,456
1.920

Stock!

-741
866

1 ,107
2,017

404
7.14

425
638
453
580

1 Kxcludes investment companies.
2 I'xtractive and commercial and miscellaneous companies,
•i Railroad and other transportation companies.

No'ir.- Securities and J:.\eh;inj:e ('ommi.s.sioji estimates oi' cash trans-
actions only. As contrasted with data shown on opposite paye, new issues

exclude foreign sales and include sales of securities held hy alliliated com-
panies, special otferiri^s to employees, and also new stock issues and cash

d d ih i f b d i k Rid with Retirementsp c e t it nv s int t k .
are deliued in the same way and also include securities relired witli in-
ternal funds or with proceeds of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions ot* dollars)

Year

1960

1961
1962
1963

1964
1965
1966

1967
1968
1969

1970
1971

Sales
o

Sales ]

2,097

2,951
2,699
2,460

3 404
4,359
4,671

4,670
6,820
6,717

4,624
5,145

and reden
own share

Redemp-
tions

H42

1,160
1,121
1,504

1 875
1 ,962
2,005

2,745
3,841
3,661

2,987
4,751

ption

Net
sales

1 ,255

1,791
1,576

952

1 528
2 395
2,665

1,927
2,979
3,056

1 ,637
774

Asse
at

Tllt.ll 2

17,026

22,7H9
21,271
25,214

29 116
15 220

.14,829

44,701
52,677
48,291

47,618
56,694

s (market
LMKI of pen

Cash
position •'

973

980
1,315
1,1141

1 129
1 .801
2,971

2,566
3,187
11,846

3,649
3,163

value
od)

Other

16,053

21 809
19,956
2.1,873

27 787
11 417
31,858

42,1.15
49,490
44,445

43.96')
53,531

Month

1972 - Mar...
Apr.. .
Mav. .
June . .
July . •
A U K . . .
Sept.. .
Oct. . .
Nov.. .
Dec . .

197.1- Jan. . .
1 civ . .
Mar.. .

Sales

Sales '

472
405
378
393
3V8
.191
110
384
.187
449

535
327
519

and rcden
' own shai'

Redemp-
tions

667
655
585
544
424
582
442
411
64.5
619

666
5.10
5.11

ption

Net
sales

195
•250
207

- 151
26

132
27

258
170

131
20.1

12

Asse
at

Tola] 2

58,74058,870
59,736
57,70S
56 9.12
58,186
57,193
57 525
59,854
59,831

56,946
54,08.1
5.1,377

Is (market
.Mid ot" peri

Cash
position -1

3.251
2,827
2,76.1
3,015
3,219
3,375
3,195
3,719
.1.549
3,035

3,015
.1,375
.1.774

value
>d)

Other

55,489
56,04.1
56,97.1
54,693
53,713
54,811
53,798
53,806
56.305
56,796

5.1,931
50.708
49,60.1

1 Includes contractual anil regular .single purchase sules, voluntary and
contractual accumulation plan sales, and reinvestment ot" investment in-
come dividends; excludes rein vestment of realized capital gains dividends.

2 Market value at end of period less current liabilities.

1 (lash ami deposits, receivables, all U.S. (Jovt. securities, and other
short-term debt securities, less current liabilities.

Noir.—Investment Company Institute data based on reports of mem-
bers, vvlncli comprise substantially all open-end investment companies
registered with the Securities and • •xehiinf.-.c Commission. Data reflect
newly formed companies alter their initial ollering of securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

Year

1966
1967

1968
1969
1970
1971
972

Profits
before
taxes

84.2
79.8

87.6
84.9
74.3
83.3
94.3

In-
come
taxes

34.3
33.2

39.9
40.1
34.1
37.3
41. . i

Profits
alter
taxes

49.9
46.6

47.8
44.8
40.2
45.9
53.0

Cash Undis-
divi- tribiitcd

dends profits

20.8 29.1
21.4 25.3

23.6 24.2
24.3 20.5
24.8 15.4
25.4 20.5
26.4 2(i.6

Corporate
capital

consump-
tion

allow-
ances1

39.5
43.0

46. R
51.9
55.2
60.3
67.7

Quarter

1 9 7 1 - T. . . .
11 . . .
I I I . . .
IV. .

1972—1. . . .
11. . .
I I I . . .
I V ' . .

Profits
before

81.3
84.5
84.1
83.2

88.2
91.6
95.7

101.5

In-
come

38.0
38.6
37.5
35.3

38.8
40.1
41.8
44. 3

Profits
after

43.2
45.8
46.6
48.0

49.5
51.5
53.9
57.2

Cash
divi-
dends

?5.S
25.4
25.5
25.2

26.(1
26.2
26.5
2d.7

Undis-
tributed
projils

17.7
20.4
21.0
22.7

23.5
25.3
27.3
30. 5

Corporate
capital

consump-
tion
allow-
ances •

57.5
59.4
61.2
61 0

64.8
68.0
68.4
69.5

1 Includes depreciation, capital outlays charged to current accounts, and
occidental damages.

NOTF:. -Uept. of Commerce estimates. Quarterly data are at seasonally
adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS'

(In billions of dollars)

l!nd ol period

1968
1969

1970 [
11
Ill
IV

1971 I
II
|[[
IV

1972 1
II
Ill
IV

Net
working
capital

182.3
185.7

187.0
18 5.6
185.3
187.8

192.0
196.5
200.9
204.9

209. 6
215.2
219.3
224.3

Total

426.5
473.6

477.8
481.8
484.6
490.4

494. 1
498.2
507.2
51C.7

526.0
534.3
545.5
56 I.I

Cash

48.2
47.9

46.1
45.6
46.5
49.7

48.5
51.1
52.4
55.3

55 1
55.7
57.3
60.3

C

U.S.
Govl.
securi-

ties

11.5
10.6

10.4
8.7
7.1
7.6

7.8
7.7
7.8

10.4

9.9
8.7
7.6
9.7

irrunt asvc

Notes a
recei

U.S.
Govt.2

5.1
4 . 8

4 . 7
4 . 4
4.2
4.2

4 .2
3.9
3.9
3.5

3.4
2.8
2.9
3.4

ts

id accts.
vablc

Other

168.8
192.2

195.0
197.9
201.0
200.6

201.3
203.3
206.5
207.5

211.4
216.3
222.5
228.9

Inven-
tories

166 0
186.4

189.6
191 8
193.5
196 0

198 5
199.2
201.6
203.1

207 2
210.7
215.2
218.2

Other

26.9
31.6

32. 1
33.4
32.3
32.4

11.8
33. 1
34.9
36.8

18.9
40. 1
39.8
40.7

Total

244.2
287.9

290.8
296.2
299.3
302.6

302.1
301.7
306..1
311.8

316.4
319.1
326.2
336.8

Cur

Notes a
pay

U.S.
Govt. i

6 4
7.3

7.2
7 0
6.8
6 6

6.1
5.3
5.0
4.9

4.9
4.9
4.7
4.0

rent liabil

id accts.
able

Other

162 4
196.9

191.0
196.0
196.7
200 5

195 7
195.X
197 4
202.8

20"> 5
204.0
207.6
216.9

ties

Accrued
federal
income
taxes

14 3
12.6

13.3
10.8
11.5
11 8

13 7
12.4
13.8
14.5

IS 7
13.4
15.0
16.7

Other

61 0
76.0

79.1
82.4
84..1
83 7

86 6
88.3
90.1
89.7

93 3
96.8
98.9
99.2

No'ir: Based on Securities ami lixcliange Coinnmiion estimates. 1 Receivables from, itiul payables to, the U.S. Govt. exclude amounts
oilsct against each other on corporations' books.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(Tn billions of dollars)

Period

1969
970
971

1972
97.12

1971 1
11
I l l
IV

1972 1
11
I l l
IV

1973 |2
112

Total

75.56
79.71
81 .21
88.44

100.62

17.68
20.60
20.14
22.79

19.38
22.01
21.86
25.20

21 56
25.27

Manufacturing

» " " " " " dur'aWe

15.96
15.80
14 15
15.64
18.70

1.11
3.52
3.40
4.12

1.29
3.71
3.86
4.77

1 91
4.69

15.72
16 15
1 5 84
15.72
18 11

1 58
4.03
3 91
4.32

1.12
1.92
3.87
4.61

3.99
4.64

Mining

1.86
1 89
2 16
2.45
2 64

49
.54
.55
.59

.58

.61

.59

.63

.61

.67

T

Rail-
road

1.86
1.78
1 67

ansportation

Ai r Other

2.51 ; 1.68
3.03 1 53
1 HH

1.80 2.46
1.68 2. 18

1 18
1.46
1 5?

. 1 4 i . 1 4 • 1*

.47

.42

.45

.60 .36

.39 17

.56

.48 .50

.48 .73

.18

.47

.45

.45

.61

.63

.54

.74

.17

32
19
35

.40

.35
44

Public utilities

1 ; l e c t " c andUother

8.94
10 65
1 ^ 86
14.48
16 87

2 70
3.20
3 35
1.60

1 19
3 61
1.67
4.01

3.45
4.02

2.67
2 49
2 44
2.52
2.95

41
.63
.71
.69

.44

.62

.72

.73

.48

.72

Commu-
nications

8.30
10.10
10 77
11.89
1 3.40

2.50
2.81

2.84

2.72
2.95
2.84
3.39

7
8

Other '

16.05
16 59
1 8 05
20.07
22. 16

3.94
4.44
4.42
5.26

4.55
4.98
4.97
5.57

77
89

Total
(S.A.
A.R.)

79.32
81.61
80.75
83.18

86.79
87.12
87.67
91.94

96.97
100.13

1 Includes trade, service, construction, finance, and insurance,
2 Anticipated by business.



MAY 1973 a REAL ESTATE CREDIT

MORTGAGE DEBT OUTSTANDING
(In billions of dollars)

A 49

liiui or
period

1941
1945

1964
1965
196(i
1967
1 9(i8
1969
1970

1970—111.
IV .

1 9 7 1 - I ' ' . .
I I " .
I l l "
IV"

1972—1'' . .
I I " .
I l l "
I V

All properties

All
hold-
ers

37.6
35.5

300.1
325.8
347.4
370.2
307.5
425.3
451.2

443.4
451.7

459.0
471.1
485.6
499.9

511.7
529.1
546.9
564. 5

man-
cial
list i-

lutions'

20.7
21.0

241.0
264.6
280.8
298.8
.119.9
339.1
355.9

349.7
355.9

361.8
372.0
383.6
394.5

404,2
418.9
434.2

Oilier
holders-'

U.S.
agen-
cies

4.7
2.4

11.4
12.4

.8

.4

Indi-
viduals

and
others

12.2
12.1

15
18
21.7
26.8
33.0

31.7
3.1.0

33.6
35.2
37.4
39.4

41.2
42.7
44.3

47.7
48.7
50.9
53.0
55.8
59.4
62.8

61.9
62.8

63.6
63.9
64.6
66.1

66.4
67.5
68.4

All
llold-

6.4
4.8

18.')
21.2
2.1.3
25.5
27.5
29.5
31.2

30.8
31.2

31.8
31.9
32.4
32.9

33.5
34.4
35. 1

Jinan-
ciaj

insti-
tutions '

1 .5
1.3

7.0
7.8
8.4
9.1
9.7
9.9

10.1

10.0
10. I

10.1
9.7
9.8
9.9

9.9
10.2
10.4

Other
hold-
ers1 J

4.9
3.4

11.9
13.4
14.9
16.3
17.8
19.6
21.1

20.8
21.1

21.6
22.2
22.6
23.0

23.6
24.2
24.7

All
hold-
ers

3 1 . 2

3 0 . S

281 .2
.104.6
324.1
344.8
370.0
395.9
420.5

412.5
420. 5

427.2
439.3
453.2
467.0

47S. 2
494.8
511.9

I- to 4-rainily houses-4

Total

18.4
18.6

197.6
212.9
223.6
236. I
251 .2
266.8
280.2

276.0
280.2

2«3.6
290.9
299.7
307.8

314.1
324.6
335.1

I inan.
insti-

tutions1

11.2
12.2

170.3
184.3
19?.. I
201.8
213.1
223.7
231.3

228.4
231.3

234.4
240.7
248.0
254.2

259.6
268.8
278.4

Other
hold-
ers

7.2
0.4

27.3
28.7
31.5
34.2
38.1
43.2
4K.9

47.7
48.9

49.2
50.2
51.8
53.7

54.5
55.8
56.7

Multifamilv and
commercial properties*

Total

12.9
12.2

83.6
91.6

100.5
108.7
118.7
129.0
140.3

136.5
140.3

143.6
148.3
153.5
159.2

164. 1
170.2
176.8

man.
insti-

tutions '

8.1
7.4

63.7
72.5
80.2
87.9
97.1

105.5
114.5

I 11.4
114.5

117.3
121.6
125.8
130.5

134.6
140.0
145.4

Other
hold-
ers

4.8
4.7

19.'I
19. I
20.3
20.9
21.6
23.5
25.8

25.1
25.8

26.3
26.7
27.7
28.7

29.4
30.3
31.4

Mortmain;
type'

III A—
VA-

lindcr-
written

3.0
4.3

77.2
81.2
84.1
88.2
93.4

100.2
109.2

106.8
109.2

111.0
114.4
117.5
120.7

123.7
126.6
129.0

Con-
ven-

tional

28.2
26.5

204.0
223.4
240.0
256.6
276.6
295.7
311.3

305.7
311.3

316.
324,
335,
346,

259.2
269.2
279.9

J lUmunecciul bank.-. (including nondeposil trust companies but not
trust depts.), mutual savings hanks, lite insurance companies, and savings
and loan assns.

• U.S. agencies include former INMA and, het-innin^ fourth quarter
1968, new CNMA as well as MIA. VA, l'HA, runners Home Admin.,
and in earlier years, 1*1 C1, IIOl.C, anil ITMC. They also include
U.S. sponsored agencies -new I-NMA, lederal Land Hanks, GNMA
(Pools), and the 1TILMC. Other U.S. agencies (amounts small or sep-
arate data not readily available) included with "individuals and others."

i Derived figures; includes debt held by lederal land banks and farm
debt held by I arniers Home Admin.

4 lo r niultilamily and total residential properties, see tables below.

5 Derived lijjiires; includes small amounts of farm loans held by savings
and loan assns.

6 Data by type of mortgage on nonfarm I- to 4-family properties alone
are shown in table below.

Noli'. Uased on data from federal Deposit Insurance Corp., federal
Home Loan llank Hoard, Institute of life Insurance, Depts. of Agricul-
ture and Commerce, I ederal National Mort^a^e Assn., 1 etleral Ilousini:
Admin., Public Housing Admin., Veterans Admin., Government National
Mortgage Assoc, lederal Home l.oau Mortgage Corp., and Comptroller
of the Currency.

I iyures for first three quarters of each year are KK. estimates.

lind of
period

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

All residential Multifamilyl

1941
1945
1963
1964

1965
lUfifc
1967
1968
1969
1970

1970--IV

1971—1"
1 1 " . . . .
I I I ' ' . . .
IV" . . . .

1972—1"
11"
111". . .

24.2
24.3

211.2
231.1

250.1
264.0
280.0
298.6
319.0
338 2

338.2

343.3
353.1
364.1
374.7

382.9
395.8
408.9

Total
linan-

cial
insti-

tutions

14.9
15.7

176.8
195.4

213.2
22.1.7
236.6
250.8
265.0
277.1

277.1

281.4
2S9.9
298.4
306. 1

312.9
324. 1
335.6

Other
holders

9.4
8.6

34.5
35.7

36.9
40.3
43.4
47.8
54.0
61.1

61.1

61.8
63.2
65.6
68.6

70.0
71.7
73.3

1 otal

5.9
5.7

29.0
33.6

37.2
40.3
43.9
47.3
52.2
58.0

58.0

59.7
62. 1
64.3
66.8

68.8
71.3
73.8

finan-
cial
insti-

tutions

3 .6
3 .5

20.7
25.1

29.0
31.5
34.7
37.7
41.3
45.8

45.8

47.1
49.2
50.4
52.0

53.3
55.3
57.3

Other
holders

2.2
2.2
8.3
8.5

8.2
8.8
9.2
9.7

10.8
12.2

12.2

12.6
12.9
13.9
14.9

15.4
16.0
16.5

1 Structures of live or more units.

NOTl;.—Based on data from same source as for "Mortgage Debt Out-
standing" table.

(In billions ot dollars)

1 !nd of period

194s .
1 961
1964

1965
1 966
1967
1968
1969
1970

1970 IV

1971 1"
I I " .
III"... . .
IV"

1972 1"
l]i>
| | [ "

Total

18.6
182.2
197.6

212.9
223.6
236.1
2M .2
266.X
280.2

280.2

283.6
290.9
299.7
307.8

314. 1
324.6
335.8

(
u

Total

4.3
65.9
69.2

73.1
76.1
79.9
84.4
90.2
97.2

97.2

98.3
100.4
102.9
105.2

107. 5
109.6
111.5

overnmei
lderwrillL

1-JIA-

sured

4.1
35.0
38.3

42.0
44.8
47.4
50.6
54.5
59.9

59.9

61.0
62.8
64.4
65.7

66.8
67.6
68.4

t-
n

VA-
Kiiar-

untcccl i

.2
30.9
30.9

31.1
31.3
32.5
33.8
35.7
37.3

37.3

37.3
37.6
38.5
39.5

40.7
42.0
43.1

Con-
ven-

tional

14.3
116.3
128.3

139.8
147.6
156.1
166.8
176.6
182.9

182.9

185.3
190.5
196.8
202.6

206.6
215.0
224.3

1 Includes outstanding amount of VA vendee accounts held by private
investors under repurchase agreement.

Norr:.- lor total debt outstanding, figures are 17HLH[) and KU.
estimates, lo r conventional, figures are derived.

Uased on data from MIl.BB, I'cdcral Housing Admin., and Veterans
Admin.
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MORTGAGE LOANS HELD BY BANKS
(In millions of dollars)

1

1941 ..
194^

[<J(J4

1 966
1967..
I96X. .
1 969

ul of period

1970—111
IV.. . .

1971

1972-

(

11
I l l . . . .
IV

1
II
I l l . . . .
IV."

Total

4 906

41
4')
54
*')
65
70

72
73

74
76
7<>
X2

85
'JO
95
•>•>

77 '

976
V>75

1X0
'(119
,696
70S

,39.1
">75

,p,1
6V>
'lift

,515

614
114
04X

,.114

C

Total

3,292
1 195

2X 91 i
12 1K7
14 876
17 f, 42
41 ,4.1.1
44 571

45.3IX
45,640

46,34.1
4X.163
50,280
52,004

5.1,9.17
56,7X2
59 976
62,7X2

JinmerCL

kesic

I-IIA-

in-
Sllied

7
7
7
7
7
7

7
7

7
X
X
X

X
s
X
X

i l5
70?
M4
7119

, ' ;26
'160

,8X5
i) l ' l

'171
146
•Mh
110

'60
477
"i 1 S
495

ll bank 1

ential

v,,"
Hiiiir-

anteed

2 742
2.6XH
2 ''99
2,696
2,708
2.66.1

2,5X3
2,5X9

2,595
2,616
2.X06
2,9X0

2,999
1,141
.1,118
.1,20.1

oldm^s '

Ciin-

tiotial

IX,
21 ,
24
27
.10,
.1.1

•W.
35,

15
17
VI
40

42
45
48
51 .

X76
'197
111
117
800
950

X50
111

777
1X1
??X
714

57X
161
141

084

Other
non-
far in

1 ,048
856

12,40s
14,.177
16,366
17,9.11
20,505
22,111

22,825
2.1,2X4

2.1,595
24,477
25,500
26,306

27,35.1
2X.7X5
30,415
31,751

I1;

•y

"i

i
i
3
4

4
4

4

4
4

4
A
4
4

nil

566
5>l

ft IN

1 IX
446

,758
019

,250
151

486
499
156
•w
174
547
657

,7X1

Total

4.SI2
4 208

40 5S6
44,617
47, 117
50,490
53,456
56,138

57,402
57,948

5X,680
59,643
60.625
61,978

62.97X
64,404
65,9(11
67,556

Mutt

Total

3,884
1,187

16 4H7
40,096
42 242
•14,641
46,748
4X.6X2

49.62X
49,937

50,55.1
51,362
51,9X9
53,027

53,73.1
54.75X
55 8X9
57,140

al savin

Kcsid

1 11A -

slued

12 2S7
1.1,791
14 500
15,074
15,569
15.X62

16,017
16,087

16,157
16,2X1
16,216
16,141

16,1X4
16,256
16,1.10
16 01 1

•s hank

ntial

VA-
i',uai-

aiilccd

M

1 | '
1 ] '

11 '

12

12
1 >,

P ,
P
P
1?

P
P
1 '
12,

P I
408
471
7'IS
011
166

127
OOX

010
01 1
O i l
074

144
T"5
161

6 "

lOldlllL'.s

Con-
V C l l -

lioual

1 079
; 4,X'J7
16 7!?
17,77?.
19,146
•>() 654

21,654
21,842

22,3X6
2.1,069
21,740
24.XI2

25,405
26,I7S
.'7 296
28,505

Other

farm

900
797

4,016
4,469
5,041
5,712
6,592
7 142

7,671
7,X93

X,OI4
8,174
X, 561
X.90I

9,195
9,5X6
9.951

10,354

1 a im

28
24

•;}
S2
** (

117
117
1 14

10.1
1 19

1 1 1
107
75
50

50
60
61
62

i Includes loans held by
Irust depts.

.'• Data tor i'Ml and 1945,

us, luit not hank

ial I-.R. estimates.

N o i l . Second and fourth t]u;n lois. 1 ederal Deposit Insurance Corpo-
ration series Tor all commercial and nuiuial savings hanks in the L'niled
St;ue-> and possessions. I iisl and third qua. leix. estimates h;i*uil on spcuial
l . l t . inteiiiohiiioti^ alter \iH>.\ m iH-.mnnum 1 Wi4.

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions ot* dollars)

Period

1945.

1972-Jan. ' .
(•eh.. .
Mar...
Apr...
May..
June. .
July...
Aug.. .
Sept.,.
Oct.. .
Nov.

197.1 Jan..

Total

976

1964 10,43.1
1965 11,137
1966 10,217

1967..
I96X..
1969..
1970..
1971. .
1972..

8,470
7,925
7,531
7,181
7,573
8,802

469
436
569
560
602
708
655
743
708
718
803

Dec ! I ,8.10

711

Total

Loans acquired

Nonfarni

I I1A-
imured

1,812
I ,738
I ,300

757
7.13
594
3X6
322
277

39
26
24
.10
15
31
19
19
22
10
28
16

VA-
yuar-

anteed

674
553
467

444
346
220
XX
101
202

16
12
IX
15
1.1
21
2.5
21
14
I ft
1.1
IX

20

farm Total
Other

6,637

6,900 1,047 55,152
7,697 1,149 60,01.1
7,456 <J94 64,609

6,432
6,074
6,177
6,39.1
6,647
7,622 '

.1X6
354
442
461
514
591
561
642
627
647
705

1,689

61.1

837
772
540
.114
50.1
701

28
44
85
54
60
65
50
61
45
45
57
107

67,516
69,973
72,027
74,375
75,496
77,319

75,493
75,456
75,424
75,469
75,49.1
75,547
75,626
75,723
75,813
75,952
76,207
77,319

77,4X1

l.oanu outstanding (end ot period)

Nontarni

a'S

5,S60

50,848
55,190
59,369

61,947
64,172
66,254
68,726
69,895
71,640

69.947
69,940
69,897
69,926
69,941
69 969
70,0.11
70,105
70,195
70,321
70,567
71,640

71,856

1,394

I 1,484
12,068
12,351

12,161
I I.961
11,715
11,419
10,767
9,944

10,722
10,674
10,599
10,5.15
10,467
10,191
10,314
10,224
10,139
10,053
10,000
9,944

9,901

4.985
4,"i52
4,912
4,90.1
4.H7J
4|X.1X
4,811
4,776
4,7.14
4,700
4.66X
4,646

4.630

4,466

6,40.1 32,961
6,2X6 I .16,836
6,201 ; 40,817

6,122 43,664
5.954 46,257
5|7O1 ! 48.8.18
5,-94 51,91.1
5,004 54,124
4,646 57,050

54,240
54,314
54,366
54.4XX
54.601
54.740
54,906
55,105
55,322
55,570
55,899
57,050

I arm

766

4,304
4,823
5,240

5,569
5,801
5,77.1
5,649
5,601
5,679

5,546
5,516
5,527
5,543
5,552
S, 57X
.5,595
5.61X
5,618
5,629
5,640
5,679

57,325 5,625
I

l Includes niort^ane loans secured hy land on which oil dri
extracting operations are in process.

jr (he end-or-l>ec. figures may diller from end-ol-year figures because (1)
monthly (inures represent hook value of ledger assets, whereas year-end
figures represent annual statement asset values, and (2) data for year-end

Noil..—Institute of Lite Insurance data. I or loans acquired, the adjustments are more complete, llcginning 1970 monthly and year-earlier
monthly (inures may not add to annual totals; and for loans outstanding data are on a statement balance basis.
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COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Period

1968
1969
1970
1971

971- Apr

July . . . .

Out

Doc

1972 Jan
j c h
Mar

May

Number
i>l" loans

2,569
1 ,788

912
1 ,664

1:17
146
203
181

178
1 !.'
136
1.1.1

107
122
220
200
246
208

Tnlill
amount

committed
(millions of

(dollars)

.1,244.1
2,920.7
2,341.1
.1,982.5

302.1
257..1
729.0
186 s
414.4
:I66. 1
198.4
288.2
7.90.0

198.6
421 5
530.4
381. 1
399.6
68.1.2

Loan
amount

(thousands
of dollars)

1,263
1 ,63.1
2,567
2 193

2,205
1 ,762
3,591
2 112
2 819
2,057
1,771
2 119
2,181

1,856
1,471
2,41 1
1 ,906
1 ,624
2,549

Contract
interest

rate
(per cent)

7.66
8.69
9.9.1
9.07

8.98
«.9I
8.92
8.94
9.08
9. 15
9.20
9.01
8.96

8.78
8.62
8.50
8.44
8.48
8.55

Maturity
(yrs./mos.)

22/11
21/8
22/8
22/10

23/4
23/8
21/10
21/1
22/6
22/7
23 .'5
2.V

22/1
22/6
24/2
24/6
23/4
23/0

Averages

I oan-
to-value

ratio
(percent)

73.6
7.1.3
74.7
74.9

75.2
75.6
75.5
74 4
74.9
74.8
75.8
75. (,
74.4

7.1.3
71. 1
76.3
76.3
76.0
75.4

Capitaliza-
tion rate

(per cent)

9.0
9 . 6

10.8
10.1)

9 . 9
10.0
9 . 8
9 8
9 . 9
9 . 8

10.0
9 . 9
9 . 9

10.0
9 7
9 . 5
9 . 5
9 . 5
9 . 5

Debt
coverage

ratio

1. 10
1 .29
1.32
1.29

1 . ' K
1 .27
1 ' '9
1 Vi
1 27
1 .28
1 .28
1 .27
1 .30

1.31
1 11
1.79
1.29
1.26
1 .29

I'er cent
constant

9.5
10 2
1 1 .1
10.4

10.4
10.4
10 ?
1 0 4
10 4
10.4
10.4
10.2
10.2

10.2
10 0
9 . 7
9 . 6
9 . 8
9 . 8

NOTI••.-• Life Insurance Association of America data for nrw commit-
ments of SI 00,000 a ml over each on morii'.aucs lor multifamily and non-
residential nonfarni properties located largely in the United States. I he I .*>
companies account for a lill le more than otic-haM' of" hoth the; total assets
ami the nonfarni rnoi'li.'.a.nes held l>y all U.S. I Me insurance companies.
Averages, which arc based on number ol loan1-, vary in part with loan
composition by type and location of property, ivpe and purpose of loan,
and loan amortization and prepayment terms. Dala lor the. following are

limited to cases where information was available or estimates could be
natle: capitalization rate (net stabilized property earnings divided by
roperty value); debt coverage ratio (net stabilized earnings divided by
!ebt service); and per cent constant (annual level payment, including
rincipiil and interest, per S100 of debt). Al l statistics exclude construction
>aus, increases in existing loans in a company's portfolio, reappnnals,
d lo •d by hind only.

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions ol* dollars)

Period

Loans made Loans outstanding (end ot period)

New I
liome , Home

Total * con- pur-
strue- cliase
lion

Total '

1945.
I !

1,913 181 I .3SK; i . 3 7 ' 1

1964
1965
1966

1967
1968
1969
1970
1971

24 ,913 6,63K 10 ,538 : ( O l .111
2 4 , 1 9 2 6 , 0 1 3 1O,83O! 110 ,306
1 6 , 9 2 4 3,65.1 7 ,828 114,427

121,805
130,802
140,347

; 21,383 4,150, 10,237 150,331

20,122 4,243 9,604
21,983 4,916 11,7.15
21,847, 4,757 11,254

39,472; 6,8.15

1972—Jan...
leli..
Mar..
Apr..
May.
June.
July..
AUM..
Sept..
Oct...
Nov..
Dee.'

1973-Jan...

2,632:
2,849'
3,910'
3.819
4.60.V
5,449
4,572
5,379
4,689
4,522
4,393
4.591

18,811 174,385

4S1
5I81

712]
707
836!
872]
74.11
803
739
7 6 I |
714-
667

1,253
1 ,400
1,861
1,819
2,276
2,920
2,515
3,087
2,587
2,423
2 107
2.167

175.838
177:614
180,145
182.711
185,4.11
188,884
191,642
194,955
197.881
200,5 ""4
203.266
206'. 387

3 ,705 597 1 ,971 . 2OK. I45

I IIA- VA- Con-
in- Kuar- ven-

suied1 anteed * tional

4,!i'l4 (i,6S.l 89,756
5,145 6,398 98,763
5,269 6,157 103,001

5,791
6,658
7,917

10,178
13,798

13,976
14,167
14,450
14,697!
14,878'
15,019!
15,I53i
I 5,263!
15,3421
15,378
I5,49O!
15,619!

7

s10

n
] |
I |
1 1

,658
,494
,848

,013
,264
. 546
. 789

29,571

6,351 109,663
7,012 117,132

124,772
1.11,659
149,739

150,849
152,183
154,149
156.225
158,543
161.572
163,883
166,800
169,441
171,842
174,232
176.964

178,574

12,010
I2.2931

12,606
12,892
13,098
13,334
13,544
I 3.764

1 Includes loans for repairs, additions and alterations, reiiiuuicini!, etc.
not shown separately.

2 lleeinniiiK 1958, include^ shares pledged auainst inoi tyaf.e loans;
'CKinnint! 1966, also includes .junior liens and real estate sold on conh.ict;
c^inninp, 1967, also includes downward structuial adjustment lor change

id In 973,
eed by the lederal l lonie Loan Moit^a^e Corporation and certain other
•elated items.

1 Hejiinninn 1973, data tor these croups a\ailable on combined basis
onlv.

FEDERAL HOME LOAN BANKS
(In millions of dollar*)

Period

1945.

1965.
1966.

197.1 •Jan..
l eb . .
Mar.

Ad-
vances

278

5,007
3,804

1967
1968
1969
1970
1971
1977.

1972—Mar
Apr
May
June
July
Aim
Sept
Ocl
Nov
Dec

1,527
2,7J4
5,531
3,256
2,714
4,790

165
318
260
420
285
406
6.11
542
445
984

Repay-
ments

213

4,335
2,866

4,076
I ,861
I ,500
1,929
5,392
4,749

689
396
320

Advances outs landing
(end ol period)

198
272
249
189
233
246
251

Total

195

5,997
6,935

4,386
5,259
9,289

10,615
7,936
7,979

5.992
5,913
5.853
6,(174
6,138
6,295
6.736
7,045
7,245
7,979

3.12
415
764

480 7,831
302 7,944
288 8.420

Shorl-
(erill '

176

3,074
5,006

3,985
4,867
8,4.14
3,081
3,002
2,961

2,125
2,049
2,019

2,923
1,929

401
392
855

7,534
4,934
5,018

I ,944
1 ,990
2,083
2,307
2,440
2,520
2,961

7., 805
2,774
2,975

3,867
3,864
3,835
4,130
4,148
4,212
4,429
4,605
4,725
5,018

5,025
5 170
5,446

Members'
deposits
(end ot
period)

46

1,043
I ,036

I ,432
I ,382
1,011
2,331
I , 789
2,104

2,008
1,762
I , 7K9
1,746
1,497
1,442
1,44.1

334
371

I
I
2; i o t

1 ,306
1,321
I ,7.90

1 Secured or unsecured loans maturing in 1 year or less.
? Secured loans, amortized quarterly, having maturities ol' more than

I year but not more than 10 years.

Non: . - - ledera l Home Loan Hank Board data.
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FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

Mortgage
holdings

Fnd <if
period

1967
1968
1969
1970
1971
1972

1972-Mar..
Apr..
May.
June.
July..
AUK..
Sept..
Oct. .
Nov..
D e c .

1973- Jan.. .
Feb..
Mar..

Total

5,522
7,10

10,950
15,502
17,791
19,791

18,342
18,403
18,599
18.628
18,740
19,023
19,295
19,438
19,619
19,791

19 9S2
20,181
20,571

1-IIA-
in-

sured

4,048
5,121
7,680

I 1,071

VA-
guar-

anteed

I ,474
2,046
3,270
4,431

Mortgage
transactions

(illirim-,
period)

Made
Pur- i- . ' during

chases S£ l l e s : period

Mortgage
commitments

14,624

13.654
13,744
13.923
1.1,952
14,013
14,188
14,380
14,462
14,558
14,624

14,743
14,872
15,201,

5,112

4,687
4,659
4,674
4,670
4,714
4,816
4,888
4,919
5,016
5,112

'5,170
5. 22.1
5,259

I ,400
1,944
4,121
5,078
3,574
3,684

246
321
223
258
427
401
265
315
307

218
.126

12

Out
stand-

ins

336
213

79
70

7
29

3

1.732 501
2,696 1,287
6,630 3,539
8,047 | 5,203
4,986 5,694

29

469
617

1,054
610
515
466
755
887
388

I ,086

392
493
708

5,608
5,851
6,153
6,362
6,471
6.309
6,451
6,654
6.562
5,440

6,943
6,911
6,993

NOTI-:.- Federal National Mortgage Assn. data. Total holdings include
conventional loans. Data prior to Sept. 1968 relate to secondary market
portfolio of former INMA. Mortgage holdings include loans used to hack
bond issues guaranteed hy CJNMA. Mortgage commitments made during
the period incjude sonic multifaniily and nonprofit hospital loan commit-
ments in addition (o 1- to 4-family loan commitments accepted in INMA's
free market auction system, and through the I'NMA-GNMA Tandem
Plan (Program 18).

FEDERAL NATIONAL MORTGAGE ASSOCIATION
AUCTIONS

.Government-underwritten Conventional home loans1 home loans ;

Date of auction Mortgage ' Average Mortgage | Average
amounts , yield amounts \ yield

(short- : (short-
. ' term ;. . . term

Olt'ered Ac-
cepted

commit-
ments) Offered

In millions of
dollars rper cent

1972—Nov. 6
13 . . . 78.7
2 7 . . . 60.8

Ac-
cepted

. commit-
ments)

49.2
36.2

7.72
7.70

In millions of Tn
dollars per cent

75.0 68,0 7.90

Dec. 4 . .
1 1 . . . . 82.2 42.4
26 108.7 66.3

1973-Jan. 2.
8.

Feb. 5.
6.

20.
21.

74.2
107.0

61.3
92.1

128.7 65.4

ii6..i i 71.6

7.68
7.69

3d.4 • 30.9 7.87

7.70 |

7.71

7.73

Mar.

\pr.

5 . . .
6.. .

19...
2 1 . . .

2. .

. 170.

. 297.

. 234.

S

3

6

107

168

145

• '

.7

.9

7.

7.

145

75

81

.9

U». . . 216.6
17

l<.)0.7

NOTI:.- •Average secondary market yields arc gross- before deduction
of 38 basis-point fee paid for mortgage servicing. They reflect the average
accepted bid yield for home mortgages assuming a prepayment period of
12 years for 30-year loans, without .special adjustment for 1NMA commit-
ment fees and FNMA stock purchase and holding requirements. Begin-
ning Oct. 18, 1971, the maturity on new short-term commitments was
extended from 3 to 4 months. Mortgage amounts offered by bidders are
total eligible bids received.

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

r.mi of

period

1967

968
1969
1970
1971
1972

1972 Mar...
Apr.. .
May. .
June. .
July...
Aim...
Sept...
Oct....
Nov...
Dec.. .

1973-Jan...
Feb...
Mar...

Total

3,348
4,220
4,820
5 184
5,294
5, 113

5,271
5,153
5,241
5,249
5,301
5,405
5,278
5,203
5,152
5,113

5,117
4,984
4.663

Morlgagt
wildings

I 11A-
in-

sured

2 756
3,509
4 270
4 614

VA-
guar-

anlecd

^92
651
600
550

Mor
transa

(du
per

Pur-
chases

860

Kane
elions
ing
od)

Sales

1,089 1
827
621
393

Mor
commi

Made
during
period

1 045
'867
61 <
897

Sage
tmeiUK

Out
stand-

ing

1 171
1 ,266
1 111

718

Noil1.—Governmental National Mortgage Assn. data. Total holdings
include a small amount of conventional loans. Data prior to Sept. 1968
relate to Special Assistance and Management and Liquidating portfolios
of former I-'NMA ami include mortgages subject to participation pool of
Government Mortgage liquidation Trust, hut exclude conventional
mortgage loans acquired hy former I-'NMA from the Reconstruction
J inancc Corporation Mortgage company, the Defense Homes Corp.,
the Public J lousing Admin., and Community facilities Admin.

GNMA MORTGAGE-BACKED SECURITY PROGRAM

(In millions of dollars)

Period

1970.
1971.
1972.

Pass-through securities

Applications Securities
received issued

1972—Mar.. .
Apr..,.
May,,.
June.. .
July.. .
Aug.. .
Sept...
Oct....
Nov.. ,
Dec....

1,126.2
4,373.6
3,854.5

1973—Jan..
Feb..
Mar.,

528.3
187.8
216.4
245.8
135.5
548.3
192.0
237.8
226.4
440.9

515.7
167.2
3.19.4

452.4
2,701.9
2,661.7

322.5
275.1
212.9
193.2
145.8
140.3
130.9
164.1
138.2
299. H

323.3
216.8
139.9 '

Bonds
sold

1,315.0
300.0

500.0

Non;.—Government National Mortgage Assn. data. Under the Mort-
gage-Hacked Security Program, GNMA guarantees the timely payment
of principal and interest on both pass-through and bond-type securities,
which arc hacked by a pool of mortgages insured by FHA or Farmers
I lomc Admin, or guaranteed by VA and issued by an approved mortgagee.
To date, bond-type securities have been issued only by FNMA and
Federal Home loan Mortgage Corporation.
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HOME-MORTGAGE YIELDS
(I n per cent)

Primary market
(conventional hums)

I'eriod
I III.IIM series'
(cllectivo rule)

196K.
196').
1970.
1971.
1972.

1972- Mar..
Apr..
May.
June.
July.
Au,...
Sepl..
Oct..
Nov..
D e c .

New
llUMICN

(..97
7.SI
8.44
7.74
7.60

7.52
7.SI
7.53
7.55
7.5K
7.59
7.57

Jxisting
homes

7.0.1
7.82
8.35
7.1.7
7.52

7.44
7.42
7.46
7.49
7.5(1
7.52i\

1973- J a n . '
1 e h . '
Mar.

7.02
7. 64
7.66

7. fi«
7.70

7.57
7.57
7.5'j

7. f.H
7 .72

Mill)
series

(MIA)

New
homes

7.1.'.
7.99
8.52
7.75
7.64

7.55
7.6(1
7.60
7.60
7.65
7.65
7.70
7.70
7.70
7.70

7.70
7.75
7.80

I Secondary
I market

Yield
on 1/ iA-

iuMired
new

home
loans

7.31
8.29
9.03
7.70
7.52

7.45
7.50
7.53
7.54
7.54
7.55
7.56
7.57
7.57
7.56

7.55
7.56
7.6.1

.Annual data are averages ol" monthly li.mire.s. The
A) d bd ii l i l t d b t i k l

verages l m n t l y li.mire.s. The
opinion rcpor.s sulnnilted by tiekl

< ! • > : > I I I I J I V . | N I . | ' U J I I I L I I I I I L I I I V t l I W W l I .
1
 > « - "

due to periods of adjustment lit cluni'.es in in.mir.um permis-
sible contract interest rates. JJie HUi) (l-'IfA) interest rates
on convent ion; 11 iin»t morljiaiics in primary markets are iin-
weiiihted and £ire rounded to the nearest 5 has is points. The
H I I J l l l ellcctivc rate series rellecls fees and charges as well
as contract rates (as shown i:i the :able on conventional :ir>>l-
moi'ljMKe terms, p. A-3.V) a: id >in aisumed prepav men I at end
of 10 >car-i.

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions ot' dollars)

Period

1965
1966
1967
1 968
1969
1970.
1971.
1972

1972-

197.1

Mar, .
Apr . .
May .
June .
July..
Aug. .
Sept..
Oct...
Nov..
Dec. .

Jan. .
1 eh
Mar..

Total

8
7
7
8
9

I I
14
12

1

1

1

,689
120

, 150
,275
,129
,9X2
. 6X9
, 320

29.1
945
913

.077
900

,018
949
862
98 5
964

821

1 lA-insi

Mor tgages

N e w
homes

1 ,705
1 729
1,369
1 572
1,551
2,667
3.900
3,459

349
272
259
271
261
310
245
255
261
190

254
162

I.x-
isting
homes

5,760
4,366

V>24
5,570
5.447
6,475
4,608

449
38 1
369
17 '

374
440
340
343
311
245

324
"> i ^

''68

red

1'ro-
jectsl

(

583
642

1 121
1,316
.1,251
3.641
3 ,448

441
241
229
36.1
218
701
287
170
3 1.'.
444

184
" M l

Prop-
erty
im-

prove-
ments?

634
641
623
656
693
617
674
805

54
51
56
71
47
67
77
94
97
85

59

VA-guaranteed

Total!

J
(

4
3
.5
8

,652
600

1405
,774
,072
.440
.961
. 293

667
516
61.1
8 58
675
776
758
720
790
715

681
597.
596

p\
I K

1
1 (

1 J
I
1
2

Mortr.aj'.es

876
980
143
4 10
493
311
694
539

215
173
189

7.43
183
224
71 2.
204
246
220

218
187
185

i:x-
istiug
homes

1 ,776
1 61 It
2 ' 259
2 343
.-! 579
2,129
4.267
5,754

432
343
47.4
615
492
552
546
516
544
495

463
405
411

1 Monthly figures tin not jeileet mor tage amendments included in annual
( ( K i l l s .

2 Not ordinarily seemed by mortmain.;*.
' Includes refinancing loans, mnhik: home loans and also a small amount of

alteration and rep iir loans, not shown separately, only such loans in amounts
of more than S I , 000 need he seemed.

Noil1. Federal Housing Admin, and Veterans Admin, data. I l l A-msured
loans represent )p,ross amount ol' insurance wril len; VA-uiiarantced loans,

take •ipal
repayments on previously insured or guaranteed loans, l o r VA-uuaranteed
loans, amount* by l \pe are derived lrom dala on nilmher and average
utnmiut ot loans closed.

DELINQUENCY RATES ON HOME MORTGAGES

(I'er 100 mortgages held or serviced)

l*nd nfperiod

19(55
1966
1967
1968
1969
1970
1971

1 9 7 0 - 1 . . .
I I . .
I I I .
I V .

1971 — 1 . . .
I I . .
I I I . .
I V . .

1972—1. . .

III . '

I V .

I.ones not in foreclosure
hut delinquent tor '

Total

3.29
3.40
3.47
3.17
3.22
3.64
:i.93

2.96
2.83
3.10
3.64

3.7.1
3.27
3.59
3.93

3.16
3.27
3.82

f4.66
'. 4.65

30 iliivs

2.40
2.54
2.66
2.43
2.4.1
2.67
2.82

2.14
2.10
2.26
2.67

2.26
2.36
2.54
2.82

7.21
2.38
2.74
1.41
3.4.'.

60 dayi

.55

.54

.54

.51

.52

.61

.65

.52

.45

.53

.61

.56

.53

.67.

.65

.58

.53

.65

.79

.78

90 days
or more

.34

.32

.27

..M

.7.7

.16

.46

.30

.28

.31

.36

.39

.38

.43

.46

.37

.36

.43

.46

.45

Loans in
lore-

closure

. 40

.36

.32

.26

.27

.1.1

.46

.31
,31
.31

.40

.38

.41

.46

.50

.48

.52

.50

.48

1 1 irsl line is old series; second line is new series.

No'K..- Mortgage Hankers Association of America data from
reporls on 1- to 4-family I HA-insured, VA-cuaranteed, and con-
ventional mortgages held hy more than 400 respondents, including
mortgage bunkers (chiefly), commercial hanks, savings hanks, and
savings and loan associations.

FEDERAL HOME LOAN MORTGAGE
CORPORATION ACTIVITY

(In millions ol' dollars)

l:nd oJ' period ,

Morti.'ai'.e Mortt'a;'.e I Mortjiatse
holdings transactions commitment

(duiini' period)

Total

1970.
1971 .
1972'

1972-- Mar.. . .
Apr
May . . .
June.. . .
July
Alii.'
Sept.. . .
Oct
Nov., . .
Dec

1973- Jan.
I eh.
Mar

325
968

' I , 790

98S
1,110
1,324
1,415
1,475
1,4'JK
1,545
1,6.11
1,744

•1,790

1,761
1,677
I .791)

I I I A-
VA

( 011-

ven-
lioual '

125 325
821 147 77X

,50.1 i '2S7 I .298

Made
durinp
period

928
I ,040
I , 239
1 ,344
1,374
1 ,394
1,408
I ,439
1,491
I , 503

60
70
H(,
71

100
104
137
192
25 3

-287

1,517 ;'44
1,5.15 142
I ,50.1 j 287

98
126
220
194
74

107
66

102
128
143

76
76

143

64
40S

97
II
75
13
')

III
87

99
150
8 7

258
232
165
117
75

109
136
189
X9
93

142
IM,
141

stand-
ing

182
198

37.1
455
.!98
.113
298
263
.118
371
. •<) 1

198

226
.100
295

Noil.—Tcdcral Home Loan Mortgage Corp. data. UaU tor 1970 include
only the period beginning Nov. 26 when the (IILMC hist became operational.
Holdings, purchases, and sales include participations us well as whole loans.
Mortgage holdings include loans used to hack bond issues guaranteed by
GNMA. Commitment data cover the conventional and (iovt.-undcrwrilten
loan programs.
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TOTAL CREDIT

(In millions of dollars)

1 Mid o f period

|i)40
|(j4^
[t)50
jy S-S
I960

965
966
967
968
9f,9

970
971

1972

972- Mar

May

July
Auf:
Sept
()ct

Dec

]i)71- j i l n

] eli
M:ir

Total

8,118
5 665

21 471
18 810
56,141

89,883
96 219

100,783
1 1 0 770
121 146

127 163
118 194
157,564

137 879
139,410
141,450
143,812
145,214
147,631
148,976
150,576
152,968
157,564

157,227
157,582
159.320

Total

5,514
2 462

14 701
28 906
42,968

70,893
76 M5
79,428
87 745
97 105

102 064
111 ?95
127,3.12

111,257
112,439
114,181
116,365
1 17,702
119,911
121,193
122,505
124,325
127 112

127 16H
127,959
129,375

Auto-
mobi le
paper

2,071
455

6 074
11 460
17,658

2S,437
10 010
29,796
12 948
15 527

15 184
38 664
44,129

.18,85.1

.19,348
40 063
41,019
41 ,603
42 121
42^.44
41 162
4.1.674
44 129

4-1 151
44 8 17
45.610

Instalment

Other
consumer

.uoods
paper

1 ,827
816

4,799
7 641

11,545

18,483
20 712
22,189
24,626
28,313

.11 ,465
34,353
40,080

3.1,695
33,981
34,439
35,041
35 470
36,188
116.745
37,216
.18,0(14
40,080

39,952
39,795
39,951

Repair
and mod-
ernization

loans 1

371
182

1,016
1 691
3,148

3,736
3 841
4,008
4 219
4 613

5 070
5,41 1
6,201

5,437
5,504
5 ,604
.5,717
5 797
5,950
6,049
6,124
6, 174
6,201

6,191
6,2.19
6,328

Personal
loans

1.245
1 ,009
2,814
6.112

10,617

20,2.17
21 662
23,235
25 9T>
28,652

30,345
32,865
36.922

33,272
3 ! 606
34,077
34,588
34,«32
35,450
35.755
36.003
36.413
36.922

36,870
37. 108
37.486

Tota l

2,824
I 201
6,768
9 924

13,173

18,990
19 994
2 1 , 3 5 5
2.1 025
24,041

25 099
7.7,099
30,232

26,622
26,971
27,267
27,447
27,512
27,720
27,783
28,071
28,643
30,212

29 859
29,623
29,945

Nonins

Siiu-.lc-
payment

loans

800
746

1 821
1 002
4,507

7,671
7 972
X.55X
9 * 12
9 747

9 675
10 585
12,256

10,84.1
10,93.1
11,066
I I , 1 8 1
11.235
11,411
11,541
1 1 717
I I ,917
12 256

12 204
12. -109
12.540

talmcnt

Charge
accounts

1 471
1 612
1 167
4 795
5,329

6,430

7'070
7 191
7 171

7 968
8 150
9,002

6 963
7,179
7,464
7,610
7,644
7,717
7,693
7 780
8,010
9,002

8 157
7,646
7,702

Service
credit

5^3
845

1 580
2 127
3,337

4 889
s l u,
"> 727
6 UK)
6 'PI

7 456
8 164
8 974

R 816
8 859
8,7.17
8 656
8,633
8,592
8,549
8 574
8 716
8 974

9 ~">X
9 Sftji
9.7IH

1 Holdings of financial institutions; holdings of retail outlets ure in-
cluded in "other consumer goods paper."

Noil .- Consumer credit estimates cover loans to individuals for house-

hold, family, and oilier personal expenditures, except real estate mortgage
loans, lor back figures and description of the data, see "Consumer Credit,"
Section 16 (New) of Supplement to Hanking ami Monetary Statistic.*, 1965
and IJi.i i.i:iiNS for Dee. 1968 and Oct. 1972.

INSTALMENT CREDIT

(In millions of dollars)

1940
1945
195(1
1955.
1960

1965
1966
967
968
969.

970.
971.
97?

i )7?_

973-

lind of period

Mar
Apr
May
June
Julv

Ocl
Nov
lice

1 eb . .
Mar

Total

5 514
2 46">

14,70.1
28 906
42.96H

70 891
76 ?4<;
79,428
87,745
97,105

102 064

127,332

111 257
1 1 > 419
114 181
116,365
117 702
119.911
121.19.1
\2~> 50*
124 125
127,332

127,368
1 "'7 9S'J
129,375

Tota l

1 918
1 776

11,805
24 198
36,673

61 102
ft* 410
67,944
75,727
83,989

88 164
97,144

111,382

97 914
99 1 39

100 840
10?., 909
104,132
106,146
107,278
108 405
109 671
111,382

I I I ,690
1 1 "> 610
114.190

1

Coin-
inercia!
banks

1 4 "
745

5,798
10 601
16,672

28 96">
11 119
33,152
37,936
42,421

45 398
M ,240
59,783

5 1 782
52 6°9
51 624
54,883
55,688
56,846
57,566
58 266
58 878
59,783

60,148
60 58?
61.388

i i uncial inst i l

1 inancc
compa-

nies !

~> 278
910

5,315
11 818

it

15 415

23 8*N 1
24 796
24,576
26,074
27,846

27 678
28,88.1
32,088

28 716
"•8 9S5
29 110
29,722
10 065
10 464
30,650
10 97M
11 427
32,088

1? 177
1? *4 11
17 7511

ons

Credit
unions

171
H P
590

1,678
3,923

7 324
8 255
9,003

10,300
12,028

12 986
14,770
16,913

14 910
15 081
15 195
15,786
15,910
16.278
16.439
16 5S6
16,742
16,913

16,847
16 971
17.239

Mis-
cellaneous
lenders '

17
19

102
281
643

96*
1 060
1 ,213
1 ,417
1,694

2 IIP
2,251
2,598

2 526
2 4 7 '
2 511
2,518
2,469
2.S58
2,623
2 611
2,626
2,598

2,518
2 644
2,81.1

Total

1 596
686

2,898
4 508
6,295

9 791
10 815
11,484
12,018
1.1,1 16

1 1 900
14,151
15,950

11 121
1 1 100
1 1 141
13,456
13,570
13,765
13,915
14 100
14,652
15,950

15,678
1 ** *29
15.185

detail outlet

Auto-
mobi le

dealers 2

167
28

287
487
359

115
277
287
281
250

218
226
261

228
"M2
217
243
248
251
253
257
259
261

263
266
272

s

Other
retail

outlets

1 <P9
658

2,611
4,021
5,936

9 476
10 538
11,197
11 ,737
12,866

1 1 682
13,925
15,689

1 1 095
1 1 068
11 106
1.1,213
13,322
13,514
13,662
11 841
14.39.1
15,689

15,415
15 061
14,913

1 I inancc companies consist of those institutions formerly classified
as sales linance, consumer finance, and other finance companies. Mis-
cellaneous lenders include savings and loan associations and mutual
savings bunks.

2 Automobile paper only; other instalment credit held by automobile
dealers is included with "other retail outlets."

See also Noii; to table above.
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MAJOR HOLDERS OF INSTALMENT CREDIT

(In millions of dollars)

A 55

J:IKI of
period

1940
1945
1950
1955
1960

1965
1966
967

1968
969 . .

970
971

1972

1972. Miir...
Apr...
Miiy..
June..
July..
Auti...
Sept. .
Ocl . . .
Nov. .
Dec...

197.1- Jan.. .
1 eh...
Mar...

Total

1,452
745

5,798
10,601
16,672

28,962
31,319
33,152
.17,936
42 421

45,398
51 240
59.7M

51 ,782
52,629
51 624
54,88.1
55,688
56.K46
57,566
58,266
58,878
59,783

60,148
60,582
61,188

Automobile
paper

I'ur-
chased

3.19
66

1 ,177
3,24.1
5,316

10,209
1 1 024
10,972
12,324
13,1.11

12,918
13,8.17
16,320

14,017
14,2.12
14,530
14,938
15,244
15,566
15,754
15,990
16,180
16.320

16,464
16,680
16.951

Direct

276
141

1 ,294
2,062
2,820

5,659
5 956
6,232
7, 102
7,791

7,K88
9.277
0,776

9,442
9,613
9 824
0,060
0. 193
0.3.11
0J8 I
0.534
0.674
0,776

0,889
0,977
1.216

Commercial hanks

Other consumer
t-.ood.s paper

Mobile
homes

4 423
5,786

4 (,02
4,70.1
4,842
5,07.3
5,144
5,321
5,471
5 590
5,690
5,786

5,8.19
5 9 12
6,035

(.Veil it
cards

— - v
232
114

1,456
2,042
2,759

4,166
4,681
5,469

1 ,107
2,6.19

3,792
4,419
5,288

4,264
4,325
4,374
4,461
4,517
4,6.11
4,750
4.782
4.868
5,2S8

5,111
5,28.1
5,2.1.1

Other

5,387
6,082

7,111
4,501
5,122

4,585
4,683
4,772
4,859
4,903
5,00.1
5,030
.5.051
5,061
5,122

5,1 35
5. 158
5,289

Kepair
and

modern-
ization
loans

165
11(1
834

1 ,318
2,200

2,571
2,647
2,731
2.X58
2,996

3,071
3,236
3,544

1 201
1,244
1,103
1,172
1,410
1,479
3,522
3,555
1.557
1J544

3,527
.1,515
1,518

I'er-
sonal
loans

440
312

1 ,0 )7
1,916
3,577

6,157
7,011
7,748
8,958
9,780

10,616
II,547
12,947

11,671
I I ,829
11,979
12,168
12,2.77
12,515
12,658
12,756
12,846
12,947

12,981
13,037
13,1 16

Total

2., 278
910

5,315
11,818
15,435

23,851
24 796
24,576
26,074
27,846

27,678
28,883
.12,088

28,716
2X.955
29,310
29,722
10,065
30,464
30,650
10,970
11,427
32,088

32,177
12,411
12,750

Au to -
mobi le
paper

1.253
202

3,157
7,108
7,70.1

9,218
9.342
8.627
9 001
9,412

9,044
9,577

10,174

0,314
9,173
9.4M
'Mil 2
9.714
9.822
9.835
9.914

10,026
10.174

10,177
10.267
10.419

•inance c<

Otherc
foods

Mobile
homes

1

mpanies

uisumer
laper

Other

59
40

692
1 ,448
2,553

4,14.1
4,925
5,069
5,424
5,775

2,464
2,561
2,916

2,587
2,614
2,649
2,687
2,725
:.,773
2,820
2.X67.
:.,899
2,916

: ,92X
; ,909
::.941

3,217
3 052
11, 5X9

:i,061
.1,076
3,153
3,216
.1,270
3.318
1,367
1,430
.1,476
3,589

3,644
3,752
3,796

Repair
and

modern-
ization
loans

191
(i?
80
•12

173

212
214
197
166
174

199
247
497

261
276
281
7.90
125
158
38 1
417.
452
497

52K
562
581

I'er-

loans

673
606

1,386
3,240
5,006

10 0^8
10 115
10 688
1 1 481
12 485

12 734
1 1 446
14,912

13,481
13,616
11,774
13,917
14,0.11
14,193
14 24'i
14,352
14,574
14,912

14,900
14,941
15.011

1 j inance companies
salt's finance, consumer

consist of those instilulions formerly classified .
finance, an<l oilier finance companies.

opofpi

INSTALMENT CREDIT HELD BY OTHER
FINANCIAL LENDERS

NONINSTALMENT CREDIT

( In millions o f dollars)

1 nil o f period

1940
1945
1950
1955
I960

1965
1966
1967
1<J68
1969

1970
1971
1972

1972 Mar

M a y
June
July
Auj :

Oct
Nov
Dec

197.1 Jan
1 eb
Mar

(In millions ol dol

Total

I8X
121
692

1 ,959
4,566

8,289
9,315

10,216
11,717
13,722

15,088
17 071
19,511

17,436
17,555
17,906
18,304
18,379
18,836
19,062
19,169
19 MM
19,511

19,165
19 617
20,057

Auto-
mobile
paper

16
16

159
560

1,460

3,036
3,411
.1,678
4,238
4,941

5,116
5 747
6,598

5, K42
5,898
6,019
6,166
6,204
6,353
6,421
6.461
6,5.15
6,598

6,560
() 6">7
6 757

ars)

Olher
con-

sumer

paper

7
4

40
1 10
297

49X
588
654
771
9M

1 ,177
1 477
1 690

1 ,499
1 ,517
1,543
1 ,580
1 ,589
1,62.8
1,645
1,656
1,675
1 ,690

1 680
1 698
1 ,7.12

Repair
anil

modern-
ization
loans

11
10

102
31 1
775

933
980

1 ,0X5
1 215
1 441

1 ,800
1 910
2,160

1 ,975
1 ,984
2,070
2,055
2 062
2,111
2,144
2,157
2,165
2,160

2,118
2 162
2 209

1'er-
sonal
loans

112
91

391
956

2,034

3,822
4,336
4,799
5,491
6,187

6,995
7 872
9,06.1

8,120
8,161
8,124
8,50.1
8,574
X.742
8,85?
8,895
X.993
9,06.1

8,987
9 1 10
9 159

Moil.—Other financial lenders consist of credit unions and miscel-
laneous lenders. Miscellaneous lenders include Mivinf/.s and loan associa-
tions and mutual savings hanks.

I nd

1940
1945
1950
1955
1960

1965
1966
1967
1968
1969

1970
1971
1972

972

973

of periot

Mar....
Apr . . . .
M i i v . . .
June.. .
July. . .
A l l l ! . . . .
Sept. . .
Oct
Nov. . . .
D e c . . .

Jan.. . .
I c b . . . .
Mar. . . .

Total

2,824
11,203
6,768
9,924

11 171

IX 990
19 994
21,355
23,025
24 OH

25 099
27 099
10 212

26,67.2
26,971
27,267
27,447
27,517
2.7,720
27,783
28,071
28,643
30,2.17.

29,859
29,621
29.945

SiiiBle-
payment

loans

Com-
mer-
cial

hanks

6.16
674

1 ,576
2,635
1 884

6 690
6,9-16
7,478
8,374
8 55 1

8 469
9 116

10 K57

9,491
9.594
9,717
9,8.11
9,900

10.053
10,165
10.319
10.527
10.857

10,825
10,989
11,074

Cither
(iuan-
•jial

insti-
tutions

1
1
1
1

1
1
1

1
1
1 ,
1 ,
1 ,
1
1 ,
1 ,
1 .
1 ,

1 ,
1,
1 ,

164

245
367
621

981
026
080
158
194

206
169
199

11 "i?.
319
149
350
115
358
376
178
390
399

379
420
•166

a a n *

ltclail
outlets

1
1
3
4
4

5
6
5

6
6
7

5
5 '
5,
5 '
5 '
S
5,
5,

?!

6
5,
5,

471
612
291
579
891

T M
XI 2
041
966
916

16 1
197
05^

107.
296
5X7
689
664
676
613
794
081
055

102
715
825

1 ccounts

Credit
cards ]

76
216
416

706
H7,l

,029
227
417

80'*
9 5 1
947

,861
,88.1
,877
,921
,980
,041

. ,080
,9X6
,929
,947

,955
,911
,X77

Service
credit

553
845

1 ,580
2,12.7
1 117

4 889
5,1.16
5,77.7
6 100
6 971

7 4^6
X 164
X 974

8,816
8,859
8,737
8,656
8,63.1
8,592
8,549
X, 574
8,716
X.974

9,29X
9,568
9,70 1

1 Service station and miscellaneous credit-curd accounts and home-
heaiiiig-oil accounts. Itauk credit card accounts outstanding are included
in estimates of instalment credit outstanding.

See also NOTE, to table ai top of preceding page.



A 56 CONSUMER CREDIT L: MAY 1973

INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

l'eriod
Total

S.A.I

Automobile paper

S.A.i

1965.
1966
1967.
1968
1969.
1970.
1971,
1972

1972-

971-

Mur

July
Aim
Sept
Get
ISov
1 )cc

Jan
1 I'll
Mm-

11,741
11,374
11,(187
12,057
11,687
12.4K4
11.951
12,404
12,846
12,627

11 104
1 t 414
1.1.852

78,661
82 812
N7.171
99,984
109 146
112 158
124,281
142 951

11,746
1 1 224
12,556
1 1 096
11,831
13,166
11,515
12.337
12,806
1.1,64.1

II 9"M
II "'It
13,681

.1,176
3, 162
3,274
3,412
.1,298
3,491
.1,368
.1,504
3,620
3,763

4 006
1 972
4,001

N.S.A.

27,208
27,192
26,320
31,083
32,553
29,794
34,873
40.194

3,363
3,269
3,699
3,938
3.4SO

.lil lO
3,661
3,505
3,195

.1 w.i
3.407
4, 164

Other consumer
goods paper

S.A.i N.S.A.

Repair and
modernization loans

S.A.I

Extensions

22,857
26,329
29,504
3.1,507

4,453
4.370
4, 193
4,577
4,684
4 990
4,772
4,971
5,118
4,876

5,282
5,245
5, .149

38,332
43.H73
47.K21
55,599

4.337
4, 158
4.593
4,779
4,544
5,094
4,695
4.H3I
5,202
6,171

4,949
4.25.'.
5, 169

N.S.A.

2,270
2,22.1
2.369
2,534

323
331 I
.134 •
351
32S
371
.140
335
327
351

329 |
364 '
406

2,831
2,96.1
3,244
4.006

303
326
399
403
358
4.11
.100
.147
321
280

259
300
377

Personal loans

S.A.i

I
3 , 7S9
3,511
.1,686
3,717
3,377
3,632
3,473
.1 594 •
3,781 I
3,637 !

3,687
3,853
4,096

26,326
27,088
2K.97S
32,860
35,430
15 528
38,343
43.I 52

3.743
3,471
3,865
3,976
3,451
3,945
3,370
3,496
:l,77ti
3,997

3 322
3,255
3.971

1972-Mar..
Apr..
May.
June.
July..
Autt. •
Sept..
Oct...
Nov..
Dec.

1965.
1966.
1967.
1968.
1969.
1970.
1971.
1972.

May.
June.
July..
Auf!..
Sept..
Oct...
Nov..
Dec.

1973-Jan...
I eb..
Mar..

Repayments

1965
196(
1967
196R
1969
1970
1971
1972

10,427
10,384
10,355
10,671
10,593
10,841
10,667
I0.90X
11,128
10,964 !

1973- Jan II,355
I eh 11.437
Mar 11,808

70,463
77,480
83.98S
91,667
99.786
I07J 199
I 15,050
126,914

10,999
10,042
10,812
10,914
10.496
10,957
10,253
1 I,025
10,9K6
10,636

I I,887
10,62!
12,265

8.198
5,352

2,831
2,867
2,819
2,922
2,917
2,H9fp
2,87.1
3,041
3.023
2,977

I 097
3.145
3,225

23,706
25,619
26,5.14
27,9.11
29,974
HO,137
31,393
34,729

.1,026
2,774
2,984
2,982
2,896
2,976
2,789
3,145
2,993
2,740

3,169
2 94 1
3.371

3,944
3,986
3,98 I
4,164
4,249
4,395
4,303
4,354
4,444
4,341

4,649
4.627
4 ,755

20,707
24,080
27,847
31,270
34,645
40,721
44,933
49.H72

4,221
3, X72
4,135
4,177
4.115
4,376

2,112
2,118
2,202
2,303
2,457
, 506

1M
4,360
4.354
4,155

5,077
4.409 I
5.013 j

Net change in credit outstanding

3,183
X , 3 I 7
9,360

1972- Mar 1,314
Apr 990

332
,386
,094
, 643
,286
,496
,718
,663

,949
.997

2.044

4.959
9,231
16,037

747
1,182
1,744
2,182
1,337
2,209
1,282
1,312
1,820
3,007

36
591

1,416

345
295
455
490
38 1
595
495
46.1
597
786

909
827
776

3.502
1,573
•214

3, 152
2,579
-34.1
3,480
5,465

337
495
715
956
.584
720
321
518
512
455

224
464
793

2,150
2,249
1 ,657
2,237
3,687

509
384
412
413
4.15
595
469
617
674
535

63.1
618
594

3,15:
2.88X
5,727

116
286
45K
602
429
718
557
4/1
84S

2,016

• I2X
157
156

262 I
26S
287 !

28.1
279
270
263
263
271
263

267
275
286

61
61
47
68
49

101
77
72
56
88

62
89

120

2,901
3,218

23,938
25,66.1
27,405
30, 16.1
32,710
33,835
35,82.1
39,095

269
259
299
290
278
278
261
272
271
253

267
254
288

3,390
3,263
3,268
3,302
3,148
3,280
3,228
3,250
3,390
3,383

3,342
3,390
1,542

3,48.1
3,137
3,394
3,465
3,207
3,327
3,065
3.248
3,368
3,488

3,374
3,017
3.593

158
105
167
211
374
457
343
788

34
67
100
113
80
15.1
99
75
50
27

• 8

46
89

399
248
41H
415
229
352
245
344
391
254

345
463
554

2
1
1
2
2
1
i

4

,38S
,425
573
,697
' 720
691
,521
057

260
334
471
51 1
244
618
305
248
410
509

52
238
378

1 Includes adjustments tor ditfcrcnccs in trading days.
2 Net chanyes in credit outstanding are equal to extensions less re-

payments.

Noil.—I stimalcs are based on accounting records and often include
financing charges. Renewals and refinancing of loans, purchases arid

sales of instalment paper, and certain other transactions may increase
the amount of extensions and repayments without affecting the amount
outstanding.

l'or back figures and description of the data, sec "Consumer
Credit," Section 16 (New) of Supplement to Bat\kliiK und Monetary
UtatistU-x, 1965 and IIlJLl.rTINS for Dec. 1968 and Oct. 1972.



MAY 1973 ii CONSUMER CREDIT

INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(I'M millions of dollars)

A 57

Net. dianyc in credit outstanding 2

Period

1965
1966 . .
1967
] 968
196') . . . .
1970
1971
1972

1972 Mill
Apr
Miiv
June
J111 v
An11

Sept
Ocl
Nov.
Dec

1971—Jim
1 Oil
M.ir

1965

1967
1968
1969
1970
1971
l')72

1977- Mill-
Apr
Miiy

.Illlv
Aui.

Oi-1
Nnv
Doc,

971- Ian .
lob
Mill

T(

S.A.I

11,741
1 1 174

LV)57
1 1 687
I2.4K4
1 1 ,')51
12 404
12,846
12,677

I.1,:'(M
11,414
11,857.

10 427
1 0 184
10 1*5
10,671
10 591
10,Ml
10,667
10 90S
11 12S
10,96-1

11,155
11.417
1 1 ,SOS

• t i l l

N.S.A.

78,661
87. 812
H7 171
99 9S4

109 146
112 I5X
124 ?HI
142,951

I I ,746
1 1 224
\~> 5 5 ( ,

11,096
II SI 1
11.16(,
11,5.15
12.117
I7..SO6
1.1,641

II ')2 1
I I 714
1.1, (.SI

7",461

HI 9SS
91 667
99 7S6

1 07 1 9')
1 15 0*0
126,914

10 999
10 04'.
10 SI 2
10,914
10 496
10,9.57
10,251
11,025
10 9S6
10,6.16

11,XX7
10,621
17,265

C'oinmcr

S.A.I

4,622
4,644
4,817
5,O9K
4 926
5.149
4,977.
5,227
.5.411
5, j i ;i

5 762
5,664
5,85.1

1 981
4 071
4,121
4,250
4 166
4,414
4,221
4,40S
4,511
4,485

4,7.14
4,6X4
4,870

j i i i l banks

N.S.A.

?.') 528
10 071
11 187
17 195
40 95 5
42 960
51 217
59,1 19

4,777
4,780
5 115
5 (.17
5 101
5.644
4,852
5 274
5.059
5 096

5 ,746
4,87.6
5,890

"5 661
77 716
29 549
1 "> 611
16 470
40 19X
4* 195
50,796

4 ""59
1 911
4 140
4,158 .
4 298
4.486 •
4,1.12 :

4 524
4 447
4,191

4,8X1
4,192
5,0X4 i

1 inance

S.A.I

E-xtc

1,197
.1,196
1,244
1,196
1 107
.1,285
1,181
.1,114
1,414
1,351

1,517
1,557
1,654

Itopii.

7 971
7 948
2 918
2,971
7 881
1,07.1
2,9.18
1,021
1 061
2,952

1,0.11
1,010
1,141

•onipanies

N.S.A.

isipns

25,765
75 897
76 -161
10 761
17 7 M
11 9*2
.12 915
.18,464

.1,171

.1,071

.1,410
1,479
1 184
1,411
2,971
.1.148
1,58 1
1,766

1 01 1
2,97?
1,598

r'HlOlltS

71 0*6
14 9S2
76,681
28 761
10 981
11 705
11 7 10
.15,259

1 152
2 812
1,055
1,067
2 841
1,014
2,785
1,028
IJ'4
.1,105

2,944
7..7IS
1,779

Oil ier
Ion

S.A.I

inancial
lcrs

N.S.A.

9 418
10 168
I I "MS
1 1 701,
Is 198
15 770

X87
587

,674
792

17 966
20.607

874
,564
, 879

: ou,
506 : 1 SHI)

1 78X •
, 7.11

1 705
792

2,014
.681

1 679

791
, 704
647.

,706 .*()')
96.1

7 ,1.11
,71 1

',081

i . l l l
t . l . 1

10 U7
1 1 705

j 1 1 1 9 1
14 !54
16 O H

1 605

IX.117

1 614
507
4*9

,566
419

.510 '

,550
57X
561

51 »
,625
,665

,445
,57.8
,618
505

,557
,457
,577
">()5

.499

,655
,459
,648

Kel.i i l

S.A.1

.',0.15
1 ,952
1 ,95 2
1 971
7 148
2,062
2,069
7 1 18
2,207
2 I6S

.'.,119
2 249
7,21 1

1 868
8*6
857

,884
92*
896

,975
927
958

,966

0*6
,098
,117.

IllllltlS

N.S.A.

14 410
1 6 494
1 8 090
19' 1 '7
"H> 240
'1 S '6
" M l
7.4 541

,927.
1 ,809
1,912
1 964
1 966
2,075
2 ,029
7 086
2.462
1 1 V)

2 1.15
1 ,705
7,110

11,4.11
1 5 470
17 471
1 8 *88
19 147.
70 74">
21 892
22,742

1 9/4
,812
,889
,851
,852
,880
,879
,901
9 ID
841

2,407
2,054
2,254

1965
966
967
968

1969
970
971 !

1972

972 Mar
Apr
May. .

Julv
Aur
Sept
Get
Nov.
1 )cc

,114
990

197.1—Jan
l o l l
Mar

,112
,186
,094
,641
,2S(.
,496
,71K
661

949
,997
044

8 198
5 1 * . '
1 181
X 117
9 160
4 9*9
9,7.11

16,0.17

747
1 ,1 X7.
1 ,744
2,1X2
1 ,117
2,209
1,282
1,112
1 .820
1 007

16
59 1

1 ,416

6.19
571
696
84 X
560
915
751
XI')
8X2
X7X

1 (PS
980
9S1

1 865
2 157
1 X11
4,7X4
4 485
n 977
5 847
X, 54.1

5IX
847
995

1 ,259
805

1 , 15X
720
700
612
905

16*
4.14
806

226
248
126
225
224
264
24.1
111
.171
401

484
527
511

2 209
945
2'0

1 ,498
1 77"1

- 168
1 ,7.0*
1,205

71
2.19
155
412
I ' l l
199
1X6
120
457
661

89
7.54
119

287.
75

215
276

87
778
198
155
214
210

1 74
119
466

1,177
1 ,026

901
1 ,501
7 00*
1 166
1 ,911
2.490

760
1 19
.1*1
:i')X

75
457
226
107
199
141

146
757.
415

167
96
95
87

721
166
94

"> | [
7.49
202

261
151
X7

997
1,024
669
514

I ,098
784
251

1.799

• -7.1
41
111
I 14
195
150
185
557.

I ,298

• 272
.149
144

1 Includes adjustments for dilferences in trading days.
1 Net changes in credit outstanding are equal to extensions less re-

payments, except in certain months when data for extensions and repay-
ments have been adjusted to eliminate duplication resulting from large
transfers of paper. In those months the differences between extensions
and repayments for some particular holders do not equal the changes in

Cieir outstanding credit. Such [musters do not allccl total instalment
credit extended, repaid, or outstanding.

Noil..- Other financial lenders include credit unions and miscellane-
ous lenders. See also Noil 10 preceding tahlc and footnote I at bottom of p.
A-54.
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MARKET GROUPINGS

(1967 = 100)

(iroupiny

I'roriuils, luliit
litial products

(onsumcr yoods
Fquipinent

Consumer coods

Durable consumer xooif.s
Automot ive products

Auto parts and allied jjooiis

Appliances, ' I V , and radios
Appliances and A /C
'1 V and home audio

( 'arpcting and furniture
Misc. home gtiods

Nondurable cottMtinci HOO<1S
Clothing

Consumer foods and tobacco . . . ,

Nonfood staples
Consumer chemical products. .
Consumer paper products

Equipment

Ihtsitwss et/uiitmcnt
Industr ial equipment

lluildin).'. and mining equip
Manufactur ing equipment
I'ower equipment

Commercial , Iransi l , farm cq
Commercial equipment

Defense and space equipment
Mil i tary products

Intermediate products

^"instruction products
Misc. intermediate products

Materials

Consumer durable parts

Durab le materials nee

Nondurable xoods materials
Texti le, paper, and cliem. mat
Nondurable materials n.e.c

Fuel and power, industrial

Supplementary groups

1 Ionic goods and clothing
Containers

(iross value oi products
ill market .structure

(In billions i,l 196.1 dollars)

I'i'idlicts, total
Final products

('onsunier goods
Fquipment

Intermediate products

1967
pro-
por-
tion

I00.0<

62.21
41.95
28.5 3
20.42
1 3.26
37.79

7. HO
2.84
1.87

. 9 7

S.02
1.41
.92
.49

1 .08
2.53

20.67
4.32

16. 14

7.98
2.64
1.91
.1.43
2.25

12.74
6.77
1 .45
3.85
1.47

5.97
3.30
2.00

.67

7.61
5.15

5.93
7.34

20. 91
4.75
5.41

10.75

13.99
8.58
5.41
2.89

9.34
1 .82

1972

age"

114.4

113.1
in. 2

94'. 5
120.*
116.4

125.4
127.
1 12.7
154.7

124 5

144! 5
87.5

1.12.6
121 .0

IP.'. 2
107.8
1 ?fi 0
117.4

1.15.0
144.1
114.7
1 19.2
147 5

104.3
99. 3

88.6
1 24.6

110.0
117.8
96.7

110 (,

80! 6

119.7
121.1

/1 •> 1
1 1 1. 1

' )7 . 1
119.3

121.7
128.(1
1:1.6
121.2

116.8
136.8

41.1. 1
317.7
223.7
94.0
95.5

Mar.

III.2

no. 1
iox.2
119.6
92.4

117.3

11X.9
1 19.3
104.6
147.5

1 IS.7
1 15 . 1
131.9
84.0

127.1
117.2

119.9
105.0
121 9
116.3

132.0
141.4
1 1 .1 . 9
134.9
142.1

101.3
96. 1

101 .2
84.5

122.0

107.0
114.7
95.4

101 5

77.6
80.7

1 15.9
118.5

107 X
110.2
91.0

115.2

119.fi
125.0
1 1 1 .4
I I S . 9

112.3
120.3

405.6
312.3
220.4

91.9
93.?

Apr.

112.8

111.4
1119. X
122.0
92 .7

117.3
115.0

125.9
128.9
1 14.3
157.0

124.2
132.2
149.3
100.
1 .11 . 3
116.9

120.5
105.0
124 6
116.8

1.12.8
145.4
1 1 1 . 4
134.8
142. 1

101.3
95.7
98.4
84.9

121.4

107.6
1 14.1
97.0

106.8

7K..5
81.3

116.5
118.0

/ / ( / 4
113.8
95.4

116.5

120.6
125.9
112.3
121.6

115.3
127.5

409.7
317.1
224.8

92.4
92.8

M a y

113.2

112.1
110.2
122.2
93.4

115.6

125.3
127 .4
1 1 1 . 3
158.3

124.3
129.3
I4S.2
91.7

132.0
118.2

12.1.0
106.2
124.9
117.2

131.1
144.8
III.!
136.3
141.7.

102.5
96.3
97.0
85.9

122.8

109.6
1 16.4
98.9

108.2

7X.2
81.1

118.0
120.4

/ / / /
112.0
95 .3

118.6

121.3
127.1
1 12.1
120.7

115.9
127.0

413.0
318.5
225. 1

9 1.3
94.5

June

113.4

112.0
110.1
122.1
93.3

116.1

126.0
125.7
108.2
159.3

126.
125.9
141.2
97.2

134.0
122.9

120.6
106.8
124.1
116.8

132.2
140.2
112.5
1.16.8
145.0

102.4
97.2
98.3
86.7

108.4
116.7
94.4

109.7

7X.3
80.4

117.8
120.2

/ / / /
112.0
95.3

118.6

122.5
128.5
113.1
121.7

117.2
130.2

412.0
317.5
224.6
93. 1
94..1

1972

July

11.1.9

112.2
110.1
122.1
93.4

120.5
116.8

123.9
124.7
108.2
156.9

121.5
121.6
138.5
89.9

1.12.6
120.6

121.3
108.0
124 8
116.4

1.1.1.6
141.3
1 I2..S
139.4
147.0

102. 1
96.7
98.0
87.1

120.5

I0S..I
117..1
92.5

111.2

7X.9
S I . 6

1 19.8
121.1

/ / / 5
1 1 1.4
98 .2

118.2

123.3
1.10. 1
112.3
12.1.5

116.3
128.8

410. 1
.114.3
222.5

91.8
95.8

Aug.

115.(

113. ;

12.O
94.8

121.2
117.4

125.X
127.1
109.5
160.9

125.1
119.7
141.8
78.6

138.4
122.4

122.1
109.1
125 5
H7.fi

11.1.8
141.7
112.2
1.19.8
147.5

105.0
99.9

104.8
89.4

122.4

110.7
120.0
9.1.0

1 17 7

77.9
79.9

119.3
122.8

112.6
114.0
97.8

119.5

123.7
131.1
111.9
121.5

117.7
125.7

414.7
119.0
225.5
9.1.7

Sept.

116.

114.4
112.4
124.4
95.8

121 .7
l l > > . 1

125.4
124.8
109.6
153.9

125.7
12.1.1
142.8

I.14] 5
123.4

123.9
1 10.0
1 27.6
118.5

1 37.2
146.4
115.6
141 .9
150. 1

106.7
102.8
105.7
92.6

126.3

121 '.5
93. 1

114 7

77 .7
79. 3

120.6
I22.fi

116.0
116..1
100.7
12.1.6

122. 7
1 29.2
112.4
125.0

118.5
122.6

417.5
.121 .7
226.9

94.9
95.9

Oct.

117.5

IIS.'J
! Il3.il

1 25 .6
97 .3

1 2.1.4
120.3

I2S.3
1.10.:
1 16.9
156.

127 2
1 24.0
147.8
79.4

137.6
124.5

124.5
110.3
128.2
118.5

138.3
145.0
118.6
144 0
1 5 " > 1

10S.5
103.7
1 05.4
94.0

127.2

1 11.8
122.7
96.8

1 20 1

7X. 6
80,3

123.1
12.1.6

117.4
116.6
102.6
125.2

/2.?.i;
130.7
1 1 3.0
124.3

119.4
127.2

425.0
327.6
2.11.0
96.8
97.4

Nov.

118.5

117.3
115,1
126.8
98.5

125.9
120.6

130.7
137.5
126.6
158.6

126.9
121.8
141.9
8.1.9

1.17.6
12V 2

125.3
110.4
1 29.2
120.3

138.6
14.1.9
1 19. .1
145.1
154.5

110. 1
105.8
104.7.
96.9

130.8

115.1
123.2
101 .9
116 1

79..(
81.2

126.1
125.6

117.7
115.8
103.6
125.7

124.4
FI2.7
III ^
122] 5

119.2
1.14.2

431.X
.132.5
233.9

98.5
99 .2

1 )cc.

119 '

117.5
IIS. 1
126.7
99.4

125 7
122.0

133.9
142.0
13.1.9
158.0

1 29 1
133.0
151.0
99.9

139.0
122.8

123.9
109.0
127.8
117.7

138.2
142.5
119^
145] 2
1*5 6

107.:
108.0
98.5

129.6

115.4
122.6
101 .7
120 0

HO. 1
81.4

124.6
126.7

120.1
118.0
1 05.7
128.5

125.5
134.8
1 10.9
118.7

119.8
135.

43I.X
n.'.f,
233.8
98.9
99.5

Jan.'

119.9

118.6
116.4
127.5
101 .0
176 *
121 7

134.6
1.14.9
1 26. 0
151.9

1 14 5
140.7
153.2

142. I
127.5

124.1
108.0
1 29.2
118.2

140.7
147.4
117.7
148 1
158 5

114.2
109.0
108.6
1 00.9
130.6

120.0
126.3
1 10.0

79.1
80.8

125 .9
127 .0

120.1
120.8
104..
127.8

124.3
133.0
110.4
120.7

2 2.2
1 .16.9

435.9
3.14.8
2.13.7
101 .2
100.8

197.1

1 eh.

121.1

119.5
117.3
128.2
102.2
177 7
121 9

137.3
140.1
111 5
157.4

1 15 7
138.6
154.8

143.7
130.7

124.X
109.9
128.7
119.2

138.7
145.6
119.4
141 9
1 54 1

115.4
1 09.9
1 09.2
101 .9
1.11.4

121 .9
129.0
111.8
1 1 7 6

H0..1
8 1 . 7

127 .2
128 .2

122.6
122.7
107.5
130.2

126. 1
134.8
112.4
12.1.2

12.1.8
141 .0

439.7
3.18.2
235.3
102.8
101.7

Mar.

PI 8

120.0
117.9
129.1
102.3
1 ^7 s
124 7

139. 7
142.9
1 10.8
166.2

1 ^7 K

1 43. 3
157.4

144.7
112.0

125.2

I 28.'i
118.7

1.19.7
148.5
118.1
144 9
154 6

116.1)
1 I I .0
110.5
10.1.0
132.3

121.7
1 29.9
1 10.1

7<).X
81 .0

127.0
127.9

in. .1
124.9
109.1
1.10.1

126.X
137.0
1 10.6
124.2

125.4
141 .7

440.4
3.19.4
2.16.5
102.7
1 01 .2

lor Noil: see p. A-61.
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INDUSTRY GROUPINGS

(1967 " 100)

:-!.'!» 1973

(iroupini;

Xltinujaetwina...
Durable
Nondurable

Mining and utilities
Mining
Utilities

I I I I I
I M a r . A p r . I M n y J u n e ' J u l y A i m . I S e p t . O c t . | N o v . D e c . J a n . ' l u l l .

i I : I !

Duruliii' nianufllcliiri-N

1'rimary and fabricated metals
Primary metals

Iron ami steel, subtotal
labricated metal products

X S . 5 5 \ I I . I . I 1 0 9 . 7 \ I I I . H I l 2 . : i 1 1 2 . fi 1 1 . 1 . 2 1 1 4 . 1 i n . - i
52.3V l ( )7 .4 | K H . 4 105.8 106.3 106.8 1(17.7; 108.4! 109.7
M?2 121.5 H8.8J 120. .1 120. H 121.3. 121.0! 122.6 123.3

- - ' - • " • • 1 2 5 . 9

110.2
145.6

[1 .45 l2.l!'K, 122^3 122.9i 122^6 122!71 I2.L2 12X8
6.37 10S.3 ! 108.5 109. <)l 107.9 108.2 107.9 107.7
5 .08 14.1.1! 139.7 | 140.2 141.1 140.9 142.5

\?.S5

4.2:i
5 .94

Machinery and ttllirtl floods
Machinery

Nonelectrical maeliiuciy
Electrical machinery

1 ranspot1 tat ion equipment
Motor vehicles and parts
Aerospace and misc. Irans. eq.

Instruments
Ordnance, private and (iovt

Lumber, clay, ami KIUSS
Lumber and products
(.'lay, fdass, and stone products..

furniture and miscellaneous
1 urnitutc and lixtures
Miscellaneous iiianuiaclures

32.44
17.39
9. 17
8.22
9.29
4.S6
4.7:1
2.07
3.69

4.44
1.65
2.79

I I 2. N
I Or,. 9
I I.I..!

II).'. I

I OS. 2
101. I 97.(i
107.5 1(13.3
98.91 95 .9

122.HI I IH.8

10'/. 4
105. I
98 .8

I II). I

9S.4

110.4
I 10.2
105.5
110.8

101. I

11.'. 7 112.1
ll:l .5 111.9
108.3 104.9

9 112.3

111 1.0 101.1;
101)! 3 IO2!( ) 1 0 3 . 0 I ( ) 4 ! M

7 5 . «!
I IK."/1

73.9

98.6
107.1
100.4
I 25. ft
76.1

8ft.6! 86.4
1 1 4 . 2 ' 1 1 6 . I

IIV.7
1 2 . ' . 7

7.9

Noiiduralile i

textiles, apparel, and leather
Textile mill products
Apparel products
Leather and products

2.'JO
1.38
1.52

ft. 90
2.69
3.33

.88

US. I
9.6

117.2

87.3

I IX. I;
9.9

100.4
105.9
98.9

122. ft
76.1

117.3
87.6

101.8
108.0
97.4

119.3
76.4

119.3
87.8

117.I

I1X.2 119.0
19.1 121.8
7.5 117.4

114.5]
I 14.9
1O7.71

114.1

101.0
104.8
102.9
107.1
98.2

121.4
75.9

119.9
88.0

110.1
121 .5
I 17.7

144.1

114.0
113.6
107.3
114.4

1(1 J.I
107.1
106.1
108.1
98.4

121.6
7ft. 0

120.9
86.2

II1).6
121.I
118.7

116.6 117.4
I I I .4] 112 4
124.31 124.7
126.2 127.2

.0 110.1
146.1:

I l/i.4 I IS. 4
117.4 119.1
113.4 114.1
115.2 117.5

148.7

HV.fi
120.2
114.3
118.8

104.1 HIS.7' 107.0

122.6 UN.4 IIV.9 120.ft 122.1
11.1.I 108.7 I I I . 7 M 0 . 7 112.8
131.2 127.2 127.4' 129.ft 130.ft

106.2 10.1.7 106.1
I !'!-..*> 110.9: 113.5
104.2 102.7! 103.3
88.1 85.41 94.4

104 v
II 2.8
102.8
89.2

12:1.7 126.7 126,6
115.51 117.6 lift.7
1.11.0 135.1 |.|},(,

I OS. 3
107.0
109.7
9 9 . 8

123.0
77 .3

84 .8

120.
122.8
I 19. I

105.9' 104. H
113.9 I 12.7
103.0 10.1.2
92.2 90.2

109.6
108.8
H0.4:
102.1
127.6
77..1

122.9
86.3

110.4
III).ft
110.2
105.0
1.12.0
79. ()!

I2.3.3J
86.9

IIX. 5
144. I
125.0
126.2
108.3

12 2.X

126.6
117.4
118.6

IIS.'/ 120.6
114.3 lift.2
125.4 126.9
127.7 127.4
108.41 109.1
151.9 I50.4

120.2
120.6
I 1 -I . 2
119.9

I0S.7 10'). 5

12.1.0' 122.X
128.1 128.
120.0' H 9 . 7

126.2
I I 6 . I
135.4

lib.?.
117.4
134.0

1'uiier amiI'linlirt'!
Paper and products
Printing and publishing

Chemicals, petroleum, and rubber..
Chemicals and producls
Petroleum products
Rubber and plastics produels....

lauds and tobacco
Poods
Tobacco products

Miuiii;:

\li'ttd, stone, tmd earth minerals....
Metal ininin.u
Stone and eailh minerals

(. Old, oil, and gas
Coal
Oil ami i-.as extraction

7.92 US.4 u>.(,
3. I8! 126.7 122.5
4.74: 108.0 105.1;

II.'J. 137.5- Lit.4
7.86, I 39.."I | ; | S . 7
1 .80 I 20. I I 17 <)
2 .26 145.0 1.1K. 1

112.3 / / ' / . / 115.1
124.4 127.2 126.7

105.3 107.3

106.X I0S.0 10'). I III'). I
116.5 116.6 118.5 M8.4
104.3; 105.5 106.8 109.3
86.5 91.6 88.6 80.1

Utilities

Hectric
Gas

<>.4X
8.81

. 67

/ . 26
.51
.75

104.2
I

/.'(ft. /
137.9
117.0
144.7

115.2
12.6.9
107.2

1.17.5. 137.1 137.4
1 38.9
I 19 s
146.5

139.5
117.3
145.0

H7.4 116.3
118.4 117.S
104.4 101 9

I04.S
120.8
93.9

S.I I
.69

4.42

HIS. I
131 .0
92.7

IDS. 6
104.1

I 39.5
119.5
144.1

116.4
127.8
108.7

115.3
124. I
109.4

IIS '>! 120.9
127.9 133.3
112.4 112.6

13V.9 141.1 141.6
141.3 143.4 143.8
120.4 12.0.7 124.1
150.4 149.6 148.2

104.6
122.2
92.6

V9.4
110.7
91 .7

117.6 U7.1 117.6' 116.S 117.6 1IS.S 117.S

H H . f t 1 1 8 . 5 1 1 9 . 3 M 8 . 3 1 1 8 . 3 1 2 . 0 . 0 I I S . 2
| ( ) : i . 9 9 9 . 1 9 6 . 4 ( ) f t . 7 1 0 8 . 5 1 0 3 . 0 1 1 1 . 8

(IS). A
102.9,
97.4

V5.X
102.2
91 .6

I 10. ?.j 109.3 109.6 110.7

110.0 109.9 110.5] 111 I)
105.0 109.I' | 14 4

110.7 110.5

3.91
1.17

1 4 9 . 1 1 4 4 . 8 1 4 5 . 6 1 4 7 . 1 146.8 148.6

101.0
115.2
91 .4

106. 5
123.4
9 4 . 9

10V.1 111. I
97.2 104.2

.2j 112.1

150.2

I •10.6
141.5
123.4
151.3

IIX.'}
119.4
112.5

3.1
110.5
116.0
105.9
135.3
77.6

122.6
87.3'

113.7
I I 2.3
115.2
106.7
137.4
77.1

127.2
86.6

Mar.

I.'I.S
116.9
128.2
126.9
107.8
150.9

122.4 12 1.1
122.4 122.7
119. 3 I 19. I
122.5 123.(.

120.9 122.2
I 2 4 . i I 26 .8
118.9 119.5

11.7.0
I 18.5
134.5

11(1.'}

114.3
112.9
I 16. 0
I 10.0
141.5
79.7

129.2
87.1

lll.X
115.9
114.0
118.2
110.3
141.0
80.8

130.8
86.4

130.3
I 19. I
140.5

127.2 126.4
128.5 128.7
126.4 125.0

I
131.5

110.7 107.7
119.9 118.4
109.5 106.0
87.4 SI. 3

120.(1 119.9
134.4 132.4

122.3
142.1

109.7
119.9
108.0
85.1

/J7.';
I 15.0
113.0

121.0
142.6

I I I . 5
121.I

"M.I

l l l . X
136.4
112.2

141.S 145.2 I41.6 I4X.6
141.5 145.4 146.2 150.1
124.8 129.0 125.0 12.4.4
154.4 156.7 !(:(). I 162.6

IIX. I
119.5
102.5

IIX. 2
I 19.0
107.9

106. > II1.0 114.6 114.X
122.1 136.7 141.8 l>X.ft
95 .2 97 .0 96 .0 98 .4

110.9 109.}
99 .3 101.0

112.7 110.5

152.0 l ? 2 . 8 155.2

120. I IIV.7
121.0, 120.5

116.0 113.6
140.8 136.9
99.1 97 .7

106.X 106. V 107.3 106.4
97.1 9 5 . 8 101.9 106.0

I0X.2' 108.6 108.2 ' 106.5

155.2 159. I 156.9

I or No 11; see p. A-61.



A 60 INDUSTRIAL PRODUCTION: N.S.A. n MAY 1973

MARKET GROUPINGS

(1967 " 100)

Ciroupinu

Total iiulc

I'roiluets, total
iinul product.v

Consumer Koods
1 .liuipment

Intermediate products
Materials

Consumer KOOIIS

Dnrahlr consumer xootls
Automotive products

Autos
Auto parts and allied yoods

Home uoods
Appliances, TV, mill home audio.

Appliances mid A/C
'I V and home audio

Ca.pe l inr and furniture
Misc. home yoods

Nondurable consumer floods
Clothin.i!
Consumer staples

Consumer roods anil t o b a c c o . . . .

Nonfood staples
( 'ousinNer chemical p roducts . .
Consumer paper products
( onsumer i'uel and li.Lditini',. . .

Residential utilities

1967
pro-
por-
tion

100.00

1972
aver-
age"

114.4

62.2I | 11.1. I
4,1.951 11!. 2
28.53] 12.5.1
2O.42i 94.5
13.26, 120.5
.17.7') 116.4

7..SV.
2.84
1.S7

.97

125.4

1 S4.7

5.
1.

]'

2(1

02
41
9?
49
OH

67

1972

Mar.

11(1.1)
10,1. J'

Apr.

113.0

111.7

May

113.4

I III. 2
110.2' 122.4
9.1.1 93.2

116.5- 117.4
114.5 U 6 . 6

I2/..1
126 3
I 15. I
141. 8

/line

116.5

110.8 115.2
iox.5, iu.3
119.6 126.0
93.1: ij5.fi

119.5 122.:?
117.7 118.7

12.1.fi 126.(1 12V. ?
I3« .2 132. fi" 133.5
128.0 121.3 120.1
157.«• 154.3 159.3

July Ally. Scpl. Oct. Nov.

121.
24.
44.
87.
32.
21.

•i
7
<;

'(<
(I

119. 1
120.1
1 39. 3
«4.1
1-lO.d
1 1 3.9

123.5
131.9
156.6
85.6

I.1I.H1 128.3
115..1 118.

8.1.7

llivitirss eciuipnu'iu
Industrial equipment

Ihiildinu anil niininr-, et)uip.
Manufacturim', equ ipment . ,
Power eu.uipi.icnt

C'oniniL'ieial, transil, I'aiin eo.
CV./miiercial equipment
Transit CM"ipiiient
I a im equipment

Defense and space equipment
Military products

products

Construction products

Misc. intermediate products

Materials

Durable goods tttttlerlals
Consumer durable parts
Hipiipnu-nl parts
l.)urat)le materials n.e.e

Nondurable Hoods matcruds
Textile, ; iapet,and chem. mat
Nondurable niatei ials n.e.e

I'llel and power, industrial

4.32-
16.34

X.37

7.98
2. 64
1.
.1.4.1
2.25

12.74
6.77
1.45
3. 85
1.47

5.97
3.30
2.00

.67

7.6S
5.15

Snppleitionlary groups

5.93
7.34

20.') I
•1.75
5.41

10.75

122
(17
:.f.
17

35
44
14
39
47

.8
t
.4

.1
1
7
?
.5

104.3
99. 3

101 .9
88. 6

I 24. 6

11,1.2
I OK. I
120.9
IIJ .0 1

129.2
135.0
110.8
1.15.0
144.2;

102.
96
97.
fif>,

119.9
113.2

122.3 126.')
124.9 125.6
146.9 147.4

84.8
132.8
125.2

124.7
11.1.2
[27. X
120.X

117.I
102.7
120.9
114.7

I2S.9 127.4
142.3 143.91

121 .4

110.0 I0K.7
"1.1,

110.6

71.2
Wt.fi

99.5
117.2

77.9
HI .0

116.9
I 16. I

/ / . ' . / H0.2
I 13.1 I U . 6
97.1 . 93.7

119. .i| U7 . H

13.VV 121.7 ll'i.H
H.5K I.'.S.O 126.0
5.41 1 I I 1.6. HO.O
2.89 121.2 119.6

I lonle Koods and clotliinH
Containers

9.34 l l f i .H
1.K2 126.H

114.1
I 21). 3

I 10.3
I 29.0
13(1.3

102.3
95.7
99.0
K4.K

121

1 (19.2

109.]
I0//.3
I 17.0
91 ,4

119.2
I I W . 4

107.4
92.8
61 .0

153.9

/ 15.6
109.6
134.9
62 •>

IM.-l
M9.5

121). 6
97.2

126.8
115.X

107.9
125.5-
128.7l

102.2
95.
96.3
85

121

10"). 8 109. 6
112.2' 114.7
I04.H
113.

7.1.0
XI. I

116.2

112.4
I 12.9
96 .5

120. I

I2I.H
1 28.5

I 2 K 8

118.7

10(1.9
I 10.0

XI..3

120.6
IIS.7

ILhH
113.3
95.9

123.1

I2J.0
129.6
112.6
120.7

113.2
127.9 I2K.9

135.1 I3K.3
152.3 146.9
116.2 114.2
132.4 145.1
137.5 154.6

115.4 120.3

115.1, 120.7
112,7 11,1.7
126.5
93.4

124.4
115. H

107.5
78.4

1 (.3.3

133.5
98.0

I2S.0
I I U . 6

133.0
136.5
120.6
167.1

126.0 131.9
. . . ?!
i?s!9
80.9

I.IX.7
128.3

127.7
143.5
98.2

1.19.6
130.9

129 ' 13 1.4
1115 I 16.9
133.4: 1.17. K
123.9; 128.7

143.4
148.4
120.4
152.4
165.3

I 47.3
159.3
122.8
151.6
163.X

121.3 118.7

120. K
IIH.fi
132.7
99.0

I2X.7
122.

1 1 7 . 1
ll-l.H
126.0
99. 2

125. fi
121.4

139.,1 13-1.)
146.1 141.2
135.fi' 132.9
166 9 157.0

136.21
142.8
I65.O!

101 .2'
139.7;
131.1'.

' 10.0
11-1.7
134.0
125.4

I.W.H
I 29. I
I 43.5
102.2
140.X
I27.h

122.7'
108.2
126.5
1IH.7

I )ec.

116.0

113.1)
111.0
I 19.7
98.8

120. I
120.9

1973

Jan. r I eh.

117.2

115.2
/ / • / .

I,'.4. 3
99. 9

119.4
1211.(1

1 3 4 . '•> / / / . I
123.2 138.5
I09.S I 14.8
149.0 145.7

IJ.1.S
122.0
134.1!
98. -I
140.0

121.7

119.2
II7.S
I 28.4
I 01.1!
I24..1
125.')

140.6
149.1
144.6
157.7

Mar.

121).2
1IK.S
I 29.6
103.0
126.5
I26.d

143.')
151.6
143.9
166.5

/ (I). <
139.7
15.1.7

141.0
121.9 17.(1.4

4! 0 1M.6
158. 1 143.8
124 9 H8.5

' 136.4
H I . 4

141 3'
148.1

117./
100 I
I 7.1. <
I I I . 0

134.2
I 3 / ' . S
113.4
147.2
156.6

131.!•• 139.5
143.4 152.3
158.1 171.I

149.7
125.7

120.V
102.9 114.1
125.6 126.3
111.9 115.0

105.6 99,1 103.2 110.2' 111.2 110.7, 109.3 113.1
99.0 <)(, (). 99 -•,' 105 ' 105.5; 106.3 106.4 107.7

1(11.4 <)«'(! 102.HI 107 5 IO7.ll I0S.4 109.9 107.fi
KS.2J 85 2 89.2 93.6 94.9, V6.6 97 . / ,

124.9 122.1 123.7 133.2 131.8! 129.4. 125.8 128.8

140.0
138.6
112.3
1.16.6
170.5

I 18.1

128.3

12.4.3

I26..I
1 16.2

136.8
138. ' / 141.8

113.0
121.9
97.9

114.4

7,1.9
t i l .7

10.3.4 107.4
120.2 122,0
78.2 85.2
95.2 101.0

77.9,
XI. I)1

77, /
79,3

121.9 I l 7 , y 120.5
122.4 120.3! 127.5

II 4.X
112.5
98.9

123.9

103. H
98.5
92,2

111.9

124.2 I Id. a
130.9 120.9
113.6
120.8!

120.6
134.2

107. I
123.1

I 15.X- I 17.7 ; I I5.6i I 12.5
127.? 124.81 I23.fi1 120.4
95 7 104.0 IO4.6| 99.2

120.8 123,2 109.0! 11.1.2

77.7
79.2

7.V.7
JiO.O

12'.51 128.4
130.0 129.0

10').') ll't.,1
107.8 117.2
95.5 101.7

UK.7
119.4
102. 1

I 18. I 124.3! 12fi.f,

123.3
130.1
112.6
121.7

120.2
130.0

IJ2..S
129.I1

| 1 2
124

125
128

.8

.0

.0

.0

126.7
13 1.4
116.0
124.4

176.3
134.4

M).0\ ,11.3
81.4 82.0

124.5, 118.0
J26..5 122.1

11,1.1
120.9
102.7
124.7

126.0
1.14.2
I I 3. I
123.5

120.3
133.0

119.5
I 25 5
104.7
124.4

123.0
1.10.6
I 10.9
120.4

117.0

I OK. I
118.9

7y.fi
81 . 0

I 2 1 . 3

116.2
1-19.
If.2. 4

' I ft. 7

lio'.'.i

I 29.9

122.8
126.9
111.8
126.2

,10 <
81.6

LM.9
12.I.X

11,1.5 12.4.9
I75.O: 127.9
104.6; I(M I
122.61 I 31. 6

I 14.9
145. 2
156.6

/ Id. ,1
110.9
106.1
105. I
130.6

123.6
1 27. (,
1(5.0
I 29.4

,10. (>
8i .3

128. I
125.2

126.5
127.7
112. 4
13.1.1

/..'.(.-/' lr; ft1 l-'6.9
132. I1 I.17.91 138. I
109.5 III r 109.2
122.8 125.0 125.1

113.9] I17.fi1 125.8 128.9
125.0 1.11J.4 l40.fi 141.7

1 or NO"IT: see p. A-61.
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INDUSTRY GROUPINGS

(1967 — 100)

(iroupiiif,

Manttfdctitriny,, total
Durable
Nondurable

Mining timl utilities
Minint;
Utilities

Durable [umluluc lures

I'riniaiy and fabricated metals
Primary metals

Iron aiul sled, subtotal
1 ahricated metal products

Machinery anil allied xood\
Machinery

Nonelectrical niaehiiiery
Lleetrical machinery

I ransportation equipment
Motor vehicles uml parts . . . . .
Aerospace ami inise. trans. ec|.

Instruments
Ordnance, private and (iovt

1 amber, clay, and xlass
Lumber and products
(May, ylass, and stone [Products..

1-urnitnre and miscellaneous
l-urnilure and fixtures
Miscellaneous manufactures

112.1
107.6;

Nnmliirahlc liliinulactiiros

'I'l'.xtdi'S, aiiparel, and leather . . . . . .
Textile null products
Apparel products
Leather and products

Paper ami printiiw
Paper and products
Printini'. and puhlisliinj'

I . I .

Apr. | May l June Jlliy AUK. Sept. | Oct. , Nov.

IIS.7
109.4

101.II 11.1.5
100.2 105.1

8.
9. 29
4.56
4.7.1
2.07
3. (,<)

107.5
'IX.'I

122.8
75. X

I 1H.V
86.6

4.44 119.7
1.65 l.'.\7
2.79 117.9

Chemical*;, [H'truleittn, ami rubber
Chemicals and products
Petroleum products
Rubber and plastics products

l;ood\ and tobacco
l-nods

Tobacco products

Miuinl:

,\lnt(il, stone, and earth minerals
Metal milling
Stone and earth minerals

Cotilt oil, and nas
Coal

Oil and gas extraction

Utilities

I'lectric

1.38
1.52

I I.I. I
I .1 I . 2

100.2
102.2
100.2
104.5
99.0

123.8
75.0

112.3
87.1

115.')
121.5
112.5

124.9
122.9,
109.7
1.19,'

I Id.9 125.7
124. 6 HO.II
105.51 109.7
148.6 156.:'

//•/..I 115.7 115.0 105.1
117.2 IIS.9 116.51 101.6
113.21 114.3 108.61 9X.3
II I.I 112.2 113.3- 109.0

102...I
I 03.4
99.8

107.4,
103.8
131.81
76.8

112.5
87.3

I
IIS. 5
122.1

101.7
102.9
100.9
105.1
101 .7
128.1
76.3

I 16. I
87.8

/ '0.4
121 .8

109. I
106.9
101.2
111.5,

IIH.I l.'O.t,'. IIH.I 114 .i
14.4 113.I,

128.9 129.6, 125.41 I 19 7
/.<(>. i\ 126. !• 12.1.5 124 ,\

1973

Jan. ' . I eb. Mar.

112.X
1211. I
I2H..I

ilo.K- no .7 109.5 mx.o: 105 «
15.5.9 146.0 141.1 1.(6.0 I5f,,6

/ Ih. 0
114.8
108. I
117.4

II';.?
I 19.4
11.1.4
120.1

3 119.6

104.0 94.4. <)ti.7
107.0 100.l)| 104.1
104.7 100.5

99.5
XI.I)
87.x
74.5

I I 9. 9
87..I

II').0
117.6
I 10.9
120.5

106.y, lllH.'J, 107.9

109.5
100.X!

126.0
76.d.

121 .8
88.2

I
105.0
88. 1

102.3
74.9

123.4
85.2

124.1 II').?
I2d,5 120.5
122.7' 118.4

US.S 119.1 IIH.I
112.7 I I I . 6 108.7
124.4 125.9 126.6

2.69 114.5
3 . ' l l j 10-1.2

.88 88.1

7.'>2
3.18
4.74

115.4
126. 7
108.0

100.7
I 14.0
105.0
90.4

1/1.21

10'J.V
115.9
109.5
93.3:

12.1.7
112.1
134.3

125.7
125.9
125.6

ll-l.'i 127.5
100.4 115.7
I .'.7. i 138.2

10.1.1 110.9

112 .'1
128.1

101.7 102.7

15. K
9X.7
87.3

114.1
I2X.5
104.4.

9.0
109. I
92.8

94. 4 111.4
102 0 120.7
9?.5 109.2
7X.2 91.3

117.V III.5 120.0
130.2 116 1 127.5
109.6 108.4! H4.9

11.92 IX,
7.86 139.3
l.SO 120.1
2.26 145.0

9.4,1 117.4
8.81 118.4

.67 104.4

.51

.75

.69
4.42

3.91

• ' ( l • • - ,

109.4 109 (,\
113.6 1161
102.0; 107.(1
127.1
77.8

l.'l.ll
\ 1X. .1
125.11
12 ft.')
107.2
151.6

/ 20. 2 IIS.ft 127.0
121.7 I I 8.91 129.5
114.2 II . ' .4 126.0
118.6 I 18.6 124.3

X
I.'7. 3
84.5

1.17,
77.9

126.5
85.7

/.'ft. t 120.0
I2X.8 132.8
124.8 126.7

I 10.5
109. I
112. I
107.9
137.9
78.91

123.9
X7.0

11 Hi. 4
MO. 3
109.2
111.6
11) 1.0
I2X.9
7X.I

122.5
X7.7

109.4 11.1.2
12. X

1

11..2
I 17.0

6.6

12?.6 112."
124.7 111.6
121.4. 113.7

11(1. X1

115.0 117.5
I OX.7 113.5

148.6
79. (:

142.6
76.0

12.1.5
87.1

7 .
125.5
87.4

112.1
115.5
I 10. I

H I . O I I I I I . I O . 7 \ 1 2 6 . 7 1 2 6 . I
117.9 118.8 '20.9 119.7 121.1-
142.9 142 2. 139.6 \M,2 130.2

112.? II?.? 107.5
120.4 120.9 118.4
• 12.I : 110.2 105.8
92.0 92.8 80.7

120.7
123.7
118.6

124.9
I 34.5
118.5

/.'. ' . 6

101.0 IO'-6
112.4 I H . 3
96.4 101.3
8.1.3 80.6

122.7
119.7
127.0
125. I
105.6
149.7

129.5
125.2

I I X. 6
117.1
1211.2
114.0
147. I
82.0

128.6
87.1

121.0 12.4.0
128.2 110.8
I 16.8' IJO.O

1.14.0
I 28. 3
I 39, 1

m.H
127.5
139.5

//- ' iy m.x
119.9 12.2.3
1 I I.X
88.7 89. (>

/ / ' / / / / . / .- / 111.0 120. 5
124. 1 130.8 I.1X.4 I 19.5
107. 1 101.7 106.0 107.7

1.12.5 1.15.H 1.1.1.0\ 141.4' 114.-'i 140.3 144.') 145.6 141.') II').?
13-1.l| 138.9 140.7' 144.?.. 138.7 142.4 147.1 146.7 142.1 I.1X.5
113.5 112.1 118.4 121.5 123.s! 125.7 126.1 L'6.11 122.5 I.1.2.9
142.2 144.1 144.0 147.6 129 1 144.4 152.1 156 9 156.7 I5.1.7

120.8'
93.9

109. >;
103.2
II0.2 1

112.9
111.7
102. I

114.4
86.8

102.7

114.1
115.1
99.4

105..I
123.5
92.8

10').7
114.')

114. I
115.1
98.1

KW.4 108.91

I Hi. S
I 31 . 5
96.7

10'). 7
107.1
I 10.1

12.0.1
121.4
103.0

IIS..'
117.4
86.1

111.6 102.2
129.6
99.1

I
109.2]
104.81
109.9

I

I
149.1 M.I,5 1:18.5: 136.4 144.9

I

116.71
'12. V

1

lOli.J
X7.6

109.2.!

l?2.7
123.2
116.7

101.7
128.4
95.4

109. I
10.1.5
110.2

156.5

in.
128.
109.

ll.l.
13.1.
99.

1111.
106.
III).

166.0 165.4

l.'li.O
126.4
120.4

12.1.2
I 01 . 3

IIO.H
106 . I .
111.6

152.0

120.11 II I. I.
120.5 115.4:
113.4! X6.0

106. I I0.I.K
114.8 114.61
100.3 96.4

110..I 109. I
10.1.2 96.5
111.4 I M . I

140.X
140. 1
121.7
156.4

I I.I. 2
113.6
107.7

II 1.8
88,6

107. 5
94.7

109.5

144. I
142.X
121.1
167.0

115.5
115.7
113.5

1110..H
1 I 9 . X

8 7 . X

102.2
109. 8

145.3 151.6 165. I 158.5 156.0

147.6
148. 3
119.8
167.5

116. I
I 16.6

102.X
119.5
91.4

106..I
104.6
106.6

Noil .—Published (.aoupiuns include series and subtotals not shown
separately. A description and historical data will be available at a later

dale, linures l
monthly Illisine

r individ
s Indexes

al series and subtotals are published in the
release.
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SELECTED BUSINESS INDEXES

Period

1953
1954

955
,956..!
1957
1958
1959

I960

1962 ! ! ! ! ! ! ! !
1963
1964

1965
066
9f,7

1968
969

1970 . . .
1971

1972—Mm-
Apr
May
June
Julv
Aut;
Sept
(Kt
Nov
Dec

971 Ian . .
Icb'
Mar
Apr1.'1

Total

51.9

58.5
61.1
61.9
57.9
64.8

firt.2
66.7
72.2
76.5
81.7

89.2
97.9

100.0
105.7
110.7
106.7
106.8
114.4

111.2
112.8
1 13.2
113.4
113.9
115.0
1 16. 1
117.5
118.5
119.2

119.9
•121.1
'121 .8

•

Total

51.8

56 6
59.7
61.1
58.6
64.4

66.2
66.9
72 1
76.2
81.2

88. 1
96.8

100.0
105.8
109.7
106 0
106.4
1112

1(0.1
I I 1.4
112. 1
112.0
112.2
113.3
114.4
115.9
117.3
1 17.5

'1 1 S. 6
'119.5
'120.0
121. 1

(1967-100,

Industrial production

Market

Products

i innl products

Total

50.8

54.9
58.2
59.9
57.1
62.7

64.8
65.3
70.8
74.9
79.6

86.8
96. 1

100.0
105.8
109.0
104 5
104.7
111.2

108.2
1 09.8
110.2
110. 1
110. 1
111.3
1 12.4
113.9
115.0
115.3

116.4
'1 17.3
'117.9
119. 2

Con-
sumer
goods

53.3

59 5
61.7
63.2
62,6
68.7

71 3
72.8
77 7
82.0
86.8

93.0
98.6

100.0
106.6
111. 1
110 1
115.7
123. 1

119.6
122.0
122.2
122. 1
122.0
12.1.1
124.4
125.6
126.8
126.7

'\ 27.fi
'128.2
'129.1
1.10.4

liliuip-
ment

47.9

48.9
53.7
55.9
50.0
54.9

56.4
55.6
61.9
65.6
70.1

78.7
93.0

100.0
104.7
106.1
96.3
89.4
94.6

92.4
92.7
93.4
93.3
91.4
94.8

• 9 5 . 8
9 7 . 3
98.5
99.4

'101 .0
'102.2
102.:
10.1.5

Inter-
mediate
prod-
ucts

55.1

62 6
65.3
65.3
63.9
70.5

71 0
72.4
76.9
81.1
87.3

91 0
99.2

100.0
105.7
112.0
11 1.7
112 6
120.4

117.3
117.3
119. 3
119. 1
120.5
121.2
121.7
123.4
125.9
125.7

T»6 5
'127.7
'127.5
128..1

Mate-
rials

52.0

61.5
63.1
63.1
56.8
65.5

66.4
66.4
72.4
77.0
82.6

91.0
99.8

100.0
105.7
112.4
107.7
107.4
116.5

113.1
1 15.0
115.6
116. 1
116.8
117.4
119.1
120. 3
120.6
122.0

'121.7
123.9

'124.7
126.3

except as noted)

In-
dustry

Manu-
factur-

ing

51.5

58.2
60. 5
61.2
56.9
64.1

65.4
65.6
71.4
75.8
81.2

89.1
98. 3

100.0
105.7
110.5
105.2
105.2
113.2

109.7
111.8
112.3
112.6
113.2
114.1
115.2
116.6
117.4
118.5

'118.9
'120.6
'121.5
122.8

Ca-
pacity
utiliza-
tion

in mfg.
(1967

output
^ 100}

95.5
84.1

90 0
88.2
84.5
75.1
81.4

80 1
77.6
81 .4
83.0
85.5

89.0
91.9
87.9
87.7
86.5

'78 1
'75.0
77.9

5 ' 75 .4

') '77.6

I
78.4

I
• 80.2
)

81.3

Con-
struc-

tion
con-

tracts

, 86.1
89.4

93.2
94.8

100.0
113.2
123.7

132.0

159.0
167.0
165.(1
154.0
155.0
180.0
187.0
171 .0
177.0
163.0

181 0
191.0
193.0

Nonag-
ricul-
tural
em-
ploy-

ment—
Total 1

76.3
74.4

76.9
79.fi
80.3
78.0
81.0

82 4
82.1
84.4
86.1
88.6

92.3
97.1

100.0
103.1
106.7
107.2
107.3
110.5

'109.3
109.7
110.2

'110.4
110.3
110.8
111.1
1 11.7
112.2
112.4

1 12.7
'1 11.5
'113.8
113.9

Manu-
factunnn 2

Em-
ploy-
ment

98.2
89.6

92.9
93.9
92.2
83.9
88.1

88 0
84.5
87.3
87.8
89.3

93.9
99.9

100.0
101.4
103.2
98.0
93.9
96.7

'95.2
'95.8
'96.4
'96.8
96.3
96.8
97.3
98.4
99.2
99.8

99.9
100.6
100.9
101.7

Pay-
rolls

60.3
55. 1

61 1
64.6
65.4
60.3
67.8

68.8
68.0
71.1
76.0
80.1

88.1
97.8

100.0
108.3
116.fi
114 1
116.3
130.2

'124.9
'127.4
'128.0
'128.9
'127.7
'131.2
'1.1.1.8
'136.1
'139.0
'1.19.3

'1.19.8
142.9

'142.6
145.(1

Total
retail
sales '

54
54

59
61
64
64
69

70
70
75
79
83

91
97

100
109
114
120
122
142

139
139
142
141
14.1
145
144
149
148
151

156
158
160

Con-
sumer

80.1
80.5

80.2
81.4
84.3
86.6
87.3

88.7
89.6
90.6
91.7
92.9

94.5
97.2

100.0
104.2
109.8
116 1
121.2
1 25. 3

124.0
124.3
124.7
125.0
125.5
125.7
126.2
126.6
126.9
127.3

127.7
128.6
129.8

*e* 4J

Whole-
sale

com-
modity

87.4
87.6

87.8
90.7
93.3
94.6
94.8

94.9
94.5
94.8
94.5
94.7

96.6
99.8

100.0
102.5
106.5
110.4
113.9
119.8

117.4
117.5
118.2
118.8
119.7
119.9
120.2
120.0
120.7
122.9

124.5
126.9
1 29.7
130.7

1 I-mployecs only: excludes personnel in tin- Armed lorces.
2 Production workers only.
3 I-.K. index based on Census Hureau figures.
* 1'iices are not seasonally adjusted, Latest figure is final.
5 li^ure is lor first i|ii;trlcr IM72.

NOTI!.- All aeries: Data arc seasonally adjusted unless otherwise noted.

Capacity utilization: Hased on data from lederal Keserve, McGraw-
Hill Ixonomies Department, and Dept. of Commerce.

Construction contracts; I1'. W. l)oil|>c Co. mnutlily index of dollar
value of total construction contracts, including residential, nonresidcntial,
and heavy engineering; does not include data for Alaska and Hawaii.

l.mployment and payrolls: Hased on IJureau of labor Statistics data;
includes data lor Alaska and Hawaii beginning with 1959.

Prices: Hureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except as noted)

Type of ownership and
typu ot' construction

Total construction l .

Hy type of ownership:
Public
Private '

Hy type of construction:
Residential building J
Nonresident ia I building
Nonhuilding

Private housing units authorised...
(In thousands, S.A., A.R.)

Mar.

7,238

I .676
5,562

Apr.

8,100

May

9,098'

1,741 2,574

3,607 3,971 4,428
2,165 2,182 2,908

1,466 1,947 1,762

2.007 1,991 1.955

i

8,478

2,517
5,'J60

4,375
2,447
1,655

2,121

July

8,067

1972

Any.

8,875

Sept.

8,197

2,528 2,466. 2,017
5,5.18 6 ,4091 6 , 1 8 1

3,864
2,461
1 .741

2,108

4,671
2,458
1,746

4,135
2,378
1,684

I

Oct.

8,225

1,668
6,557

4,298
3,549
1,544

2,216

Nov.

7,248

1,785
5,462

3,663
2,184
1,402

2,139

Dec.

6,464

1,650
4,814

3,120
2,215
1,132

2,377

Jan.

6,795

1,918
4,877

3,195
2,420
1,180

2,218

1973

1 el).

6,8.39

1 .717
5, 122

3,277
2 229
1,33.1

'2,191

Mar.

8,644

4,64.1
2,707
1,294

2,093

' Hecause ot improved collection procedures, data I'or l-t'aniily homes
beginning Jan. 1968 are not strictly comparable with those for earlier
periods. To improve comparability, earlier levels may be raised by ap-
proximately .1 per cuiil tor total and private construction, in each case,
and by 8 per cent for residential building.

Noil .- Dollar value of construction contracts as reported by the I .\V.
Podge Co. docs not include data for Alaska or Hawaii. Totals of 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 lturcau series for 13,000
reporting areas with local building permit systems.
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1 (Jf,^
1964
196.5
1966

1967
968

1969
1970
1971

I'eriod

4

1972 M:ir

971--

July

O c l

1 )ec

Jan '
Icb.'
Mar

Total

59,965
64,56.1
67 41 1
71,412
76 002

77 sil l
X6 626
9,1,.!(,S
94 Oil)

109, ,!99

IT' 9 P
120 417
17' 171
"M 015

119 X47
72 817

174 816
1 JX XM)
126 127
11,962

IS 717
.15,548
IX '16

Tota l

47.096
45
47
51
•SI

M

65
65
79

9'>
)|
) '

I I
11
14
>6
17
17

101
1
I

12

,206
010

,150
99 s

967
(PI

,404
91?

,515

469

426
564
(|54
205
024
OS"!

,8X6

1 11
,66.1
,588

Resi-
dential

25.150
77
''K
27
75

10
n
i i
41

51

^ T

^ - >

SI

ss
S6

57

59
6(1

,874
OKI

,9.14
715

565
,200
X64

,062

0X9
668
110
971
509

465
140
105
17.1

048
, 7.11
08 5

16
17
19
2.1

76
' 8
17
14
16

19
18
19
19
18
19
18
4 0
19
40

4!
42
4.1

Hal

,946
117

,020
,416
,280

456
,7.04
,068
47!

,440
,801
969

, 503
.055

129
, 740

.947

. 51.1

08,1
9.12

, 501

(In mill

1'rivate

Indus-
trial

2,842
2,906
:l,565
5,118
6,679

6,1.11
6 021
6.781
6,5.18
5,421

4.796
4.649
4 721
4,944
4,592
4,814
4,412
4.101
4,.556
4,788

5,128
5, 1.17
5,4.10

ions ot dollars)

mrcsidenl

Huildingsj

C o m -
mercial

5.144
4,995
5,196
6,719
6,879

6,982
7 761
9,401

: 9,754
'• 1 1 , 6 1 9

11,244
11,411
14 112
11,477
12,979
11,406
11,490
1 1,770

11,711

'. 15,106
14.908
15,148

inl

Other
build-
ings l

1,6.11
1,745
1,994
4,715
5,0.17

4,991
4 1X2
4,971
5,125
5,4">X

5,991
5,765
s 766
5,908
5,670
5,947
5,72.1
6,256
6,210
6, 185

5 996
6,046
6 749

Other

5,129
5,686
6,065
6,824
7,685

8,29.1
10 ")2
1 1 .049
12,651
14,003

15 407
14 976
1 5 148
1 5 , 174
14,814
15 167
15,095
15 157
15 784
15,829

16 65 1
16,841
16 676

Tota l

I7.X69
19,157
70,18:1
22,062
74,007

2S 5.16

27,964
2X.098
29,864

1(1 1X1
28 948
29 IP 2
2X 609
7.8, 7.X.1
29 701
10,611
1? X26
29 275
14,076

14 606
32,885
14 64X

Mili-
tary

1 ,266
1 ,179

910
8.10
727

695
808
879
718
894

1 186
965
980

1 099
1 ,160

867
978

1 045
1,205
1 , 1 25

1 246
1,441
1 1 17

Public

I U R I I -
Wiiy

6, 165
7,084
7 111
7,550
8 4(C>

8 591
9 171
9,250
9 981

10,658

Conser-
vation

&
develop-

ment

1,52.1
1 ,694
1 750
2,019
2 194

~> I'M
1 971
1,781
1 908
2,09 5

1 9 IX
1 644
1 971
2 ~>Vt
1 417
1 676
1 666
1 767
1 719
1 667

' 020
1 ,721
1 556

O t h e r •'•

8,715
9,400

10 590
11,66.1
12 681

14 126
15 50!
16,052
1 5 491
16,217

1 Includes religious, educational, hospital, institutional, and other build-
ings.
')• Newer iind water, tonueily shown separately, now included in "Oilier."

3 llefjiHiini; July 1962, rcllcets inclusion of new series atlectin;; most
private nonresidential groups.

•* Ilct'.iiminv, 1(K>J, lellects inclusion of new scries uudci' "'I'udlK'" (lor
Stale ami lui.al l̂ ovt. activity only).

Noi1}". Census Bureau data, monthly series at seasonally adjusted
annual rates.

NEW HOUSING UNITS
(III thousands)

Units started

1'rivate (S.A., A.K.)

961.
1964.

965.
966

1967.
968.

1969
19/0
1971

972

197.1-

I'eriod

Mar

May
June
July

Ocl

I )ec

Jcin. '
Icb.'
Mai

total

1 601
1 ,529

1,473
1 165
1,292
1 508
1,467
1 414
2,052

2 H I
2 204
2.118
2.315
7 "M4
7.474
2.426
.7.446

"• 169

2,497
2,457
2 .719

North
east

261
254

270

21".
277
20f
'18
264

259
7.87
117
.101
.149
355

15 1

,14,S
158
jor

North
: (enlral

.128

.140

:162
288
1.17
369
.149
294
4.14

.1X1
547
452
44.1
475
474
469
400
110

Small West

591
.578

57.5
472
520
618
588
612
869

I ,0.1.1
1 ,08.1

99')
997

I ,009
1 ,014
1 ,096
I ,175
I ,106
I .080

599 I.0X6
579 1,090
404 I , 14.1

410
.157

266
198
27.0
294
.124
110
486

591
4X2
4X9
5.14
488
586
501
480
5.16
47.1

46-1
4.10
406

Typi

I-
family

I ,012
970

9 6 4
77X
8 4 4
')(!0
XI4
81.1

1,151

I , HO I
1,215
I 108
I ,2X.t
1 ,119
I ,.17.1
1,1X2
1,115
I . 1 2 4
1 .2(17

1.450
1,177
1.7,19

7- to 4-
I'amily

589
108 450

I

87
61
77.
81
85
X5

12(1

142
146
125
1.17
111,
1.17
125
15.1
1.14
17.8

16!
124
121

422
.17.5
376
52.7
571
5.16
7X1

861
84.1
886
895
X09
9 14
920
97X
9 17

1,014

AS4
9 56
899

J'rivale anil puhlic
(N.S.A.)

5- or '
more- Total
family

,6.15
,561

,510
,196
,.12.2
, 546
, 500
,469

2,084

206
21.1
228
?.7.6
208
Z.I I
204
718
187
151

147
140
201

Piivatu

I ,60.1
1 ,529

I ,47.1
I , 165
I ,7.92
1 ,508
1,467
I ,4.14
2,052

7.04
212
776
221
7.06
7.79
20.1
7.17
186
151

147
IIS
200

.1?

.12

.1.1
15
.17

f loverunu'iu
underwritten

(N.S.A.)

Public ' Total

292
264

246
195
2.12
28.)
284
482
621

4X
IX
47.
42
16
40
17
.14
29
48

IX
7.1
7.X

271
205

197
158
180
277
2.1.1
421
57,8

18
7.9

7.6
10
I'.S
7:i
7.1
47

12
14
20

VA

9
9

10
9

10
9

Mohilc
home
.ship-
ments.
(N.S.A)

1.11
191

216
217
7.40
IIS
413
401
497

49
5.1
52
55
48
52
49
54
50

41
4.1

Noil:. -Starts are Census Bureau series (including farm starts) except
for (iovt.-underwritten, which are Iron] I ederal I lousing Admin, ami
Veterans Admin, and rep resent units started, including rehabilitation

units under MIA, based on lield olliee reports of first compliance inspec-
tions, Data may not add to totals because of roundini-1..

Mobile home shipments are as reported hy Mobile Homes Manufac-
turers Assn.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Period

1967 3

1968
I9C9
1970
1971. . . . .
1972

1972-Apr

July

Sept
Oct
Nov
Ilcc

1973- Jan
l-eli
Mar
Apr

Total non-
institutional
population

(N.S.A.)

133,319
135,562
137 841
140 182
142 596
145 775

145,227
145 427
145 619
145 854
14fi,069
146 289
146 498
146 709
146 921

147 129
147,313
147,541
147,729

Not in
labor force

(N.S.A.)

52,527
53,291
53,602
54,280
55,666
56,785

57,440
57,441
55,191
54,850
55,311
57,191
56,907
57,309
57,486

59,008
58,218
57,856
57,906

(In thousands of persons

Total
labor
force
(S.A.)

80,793
82,272
84,240
85,903
86,929
88,991

88,647
HH.85O
H8.947
88,985
89,3.17
89,471
89,651
89,454
89,707

89,325
89,961
90,629
90,7(10

Total

77,347
78,7.17
80,734
82,715
84,113
86,542

86,184
86,431
86,554
R6.597
86,941
87,066
87,236
87,023
87,267

86,921
87,569
88,268
88,350

, except as noted)

CiVilion labor force (S.A.)

Total

74,372
75,920
77,902
78,627
79,120
81,702

81 ,209
81,458
81,752
81,782
82,061
82,256
82,397
82,525
X2.7KO

82,555
83,127
83,889
83,917

Hmployedl

In nonagri-
cultural

industries

70,527
72,10.1
74,296
75,165
75,7.12
78,230

77,896
78,120
78,421
78 3.19
78,451
78,677
78 719
78,969
79,1.10

79,054
79,703
80,409
80,606

In
agriculture

3,844
3,817
3,606
3,462
3,387
.1,472

.1 .11.1
3,3.18
3,.1.11
3,443
.1,610
3,579
3,658
3,556
3,650

3,501
3,424
3,480
3,311

Unem-
ployed

2,975
2,817
2,8.12
4,088
4,993
4,840

4,975
4,973
4,802
4,815
4,880
4,810
4,839
4,498
4,<fX7

4,366
4,442
4,379
4,4.11

Unemploy-
ment
rate2

(per cent;
S.A.)

3.8
3.6
3.5
4 .9
5.9
5.6

5 .8
5 .8
5.5
5.6
5.6
5.5
5.5
5 •>

f. 1

5.0
5.1
5.0
5 .0

I I

1 Includes self-employed, unpaid family, and domestic service workers. NoiTV—Uureati of Labor Statistics, liiloiiimtion relating to persons 16
2 Per cent of civilian labor force. years of age and over is obtained on a sample basis. Monthly data relate
3 llcgimiing 1967, data not strictly comparable with previous data. to the calendar week that contains the I 2ih day; annual data are averages

Description of changes available from Bureau of Labor Statistics. of monthly figures.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

Period

1967
1968
1969
1970 .
1971. . .
1972

SEASONALLY ADJUSTED

1972 Apr
Mav . . .

July
Aug
Sept
Oct
Nov
Dec

197.1- Jan
I el)
Mar '' . .

NOT SEASONALLY ADJUSTM]

1972 Apr
Miiv
June
Julv

Oct

Uec

1973-.lan

Mar ''

Total

65 857
67 915
70 284
70 591
70 645
72 764

72 246
72 592
72 699
72,661
72,984
7.1,176
7.1,589
7.1,899
74 026

74 245
74 725
74 911
75 042

71,979
72,612
73,463
72 469
72 975
73,519
74 1 18
74 449
74,778

73.343
7.1.724
74 ">55
74,826

(Jn thousands

Manufac-
turing

19,447
19 781
20 167
19 149
18 529
18 9)3

18 790
18 892
18 911
18,861
18,930
19,029
19,219
19,324
19 419

19 469
19 578
19 6?7
19 740

18,639
18,751
19,070
18,701
19 147
19,298
19 359
19 414
19,421

19,279
19,420
19 5"*0
19,59(1

Mining

61.1
606
619
621
602
607

60S
604
600
599
602
606
610
609
607

610
61 1
611
601

600
605
614
614
616
613
609
607
603

598
.598
598
598

ol persons

Contract
construc-

tion

3,208
3 2K5
3 415
1 181
3 41 1
3 521

3 491
.1 M5
3 550
3,489
3,544
3,551
3 568
.1 524
3 452

3 502
3 594
< 609
3 5 50

3 374
3,528
3,717
3,740
.1 818
3,785
3 782
.1 630
3,373

3,155
3, 184
1 •><)<)
3 \ 4 2 9

Transporta-
t ion & pub-
lic utilities

4,261
4, 110
4,429
4 491
4 442
4,495

4 481
4 490
4 491
4.473
4,478
4.499
4,540
4,549
4,558

4,574
4 580
4 589
4 591

4,445
4,481
4,549
4,531
4 527
4,548
4 549
4 554
4,558

4.510
4,507
4 541
4i554

Trade

1.1,606
14 084
14 639
14 914
15 142
15,683

15,561
15 632
15 (,82
15,692
J5,75K
15,794
15.8.15
15,954
15,946

15,989
16.127
16 215
16 188

15,436
15,570
15,749
15,653
15 691
15,774
15 887
16 162
16,669

15,865
15,776
15 895
16,108

1'iuance

3,225
1 18.'
1 564
1 688
1 796
1 927

1 892.
1 911
1 9 11
3,927
1.936
3.95.1
1.969
3,981
3 991

1 999
4 014
4 024
4 1)11

3,880
3,909
3,966
3 990
3 995
3,957
3 957
1 965
3,971

3,959
3,978
4 000
4,019

Service

10,099
10 621
11 229
II 612
1 1 669
12 309

12,206
12 252
12., 290
12,341
12,419
12.379
12,451
12,497
12,549

12,621
12.682
12 695
12 726

12,218
12, .1.58
12,487
12,489
12 481
12,391
12 461
12 472
12,474

12,406
12,5 30
P 619
12.7.19

Govern-
ment

11,398
11 84 5
12,202
12 5 15
12 858
11,290

13,218
11 274
11 224
13,279
13,317
13,365
13,397
1.1,461
13,504

11,481
13,5.17
1 i 561
11 61.1

13,387
1.1,4.10
13,311
12 749
P 680
13.153
11 512
13 645
13,707

1.1.571
t3,731
1 1 781
1.1,789

Norn.—Bureau of Labor Statistics; data include all full- and part-
time employees who worked during, or received pay for, the pay pe-
riod that includes the 12th of the month. Proprietors, self-employed

persons, domestic servants, unpaid family workers, and members of
Armed h'orccs are excluded.

Beginning with 1970, series has been adjusted to Mar. 1971 bench-
mark.



MAY 1973 i: EMPLOYMENT AND EARNINGS

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(lii thousands of persons)

A 65

Industry croup

Total

Textile mill products

1972

Apr.

13,711

7,805
91

40?
M 9
965

1 (XX
1 200
1.214
1 ,252

269
1.11

5,V(I6
1,1X6

6 1
X65

1 . 1 73
531

656
575
1 17

47X
262

Seasonally

1 eb.

14,396

8,37V
10.1
542
425
547

1 ,031

1 ,103

M 2 4
29.5
344

6,017
1, 1X5

61
902

1 , 173
552

661
5X7
115
529

adjusted'

1973

Mar."

14,441

8,414
10?
541
427
550

1.026

1. 106
1 ,340
1 .34X
1 ,331

'297
344

f>,027
I.IX.l

63
901

1 , 174
554

66?
59?
116

252

Apr."

14,545

8,503
103
547
432
551

1 ,032

1. 1 19

1 ,366
1 .357

29X
344

6,042
1 , IXII

901
1 . 1 X9

550

66.1
.590
115
5.15
254

197?

Apr.

13,578

7,774

512
397
515
977

1 ,030
1.210
1,201
1 ,250

26X
32.1

5,804
1 , 109

N6.1
1 . 166

52S

656
57X
1 15
475
259

Not seasom

1 eb.

14,258

8,334
III?
527

lly adjusted

1973

Mar."

14,347

8, 3V8
102
VII

424 425
527 * 17

1,032

1 ,096
1 ,341
1,3.13
1 Ml

294
329

5.V24
1,112

5X
X9X

1 . 1 7.5
546

66.)
5X5
112
526
25»

1 .017

1 102
1 ,3 54
1 , .142
1 , .140

297
3.13

5,V4V
1.111

57
9 0 0

1,1X3
550

663
59?
1 13
529
251

1

Apr."

14,408

X 46V
101
535
427
546

1 045

1 I 10
1 165
1,354
1 . .154

297
3.15

5.V3V
1. 10.1

57
X9X

1,1X2
547

66.1
59 1
114
5.12
251

1 Dat;i adjusted to 1071 benchmark. Noi l , -ltureaii ol' Labor Statistics; data cover production and related
workers only (lull- and part-lime) who worked tluiiny, ur received pay for,
the pay period lhai includes the I 2th of the month.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Industry

Total

Durable KmxLs
(>rdnance and accessories
I.umber and wood products
I'limitiuc and lixtures
Stone, day, and ylass products
1'riniary metal industries

I ahrieated nielal products
Machinery
lilcctrical equipment and supplies
Transportation equipment
Instruments and related products
Miscellaneous mauuracturini', industries..

iSuiulunililc Moods
lood aiul kindred products
Tobacco inanutaetures
Textile-mill products
Apparel and related products
Paper and allied products

Printing, puhlishiii}-,, and allied industries
Chemicals and allied producls
Petroleum relininf, and related industries
Rubber and misc. plastic products
Leather and leather products

Averajie hours worked'
(per week; S.A.)

1972

Apr.

40.X

41.4
4,1.2
41. I
40.7
42.0
41.4

41.4
41.9
40.X
4.1.0
40. 7
.19.6

3'). 8
40.7
.14. I
41.7
.16.2
42.9

.IX. II
41.7
42.4
4I..1
.19. I

I eb. M a i . " ! Apr. '

41 .1

42.0
41.9
41..1
40.7
42.5
4?.. 4

42.0
42.7
40.9
4.1. 5
40.9
.19. 1

40.9

42.0
42.7
10.6
411.6
12.?.
12.4

41.9
42.X
41 . 1
43.3
40.X
19..1

I'). 7
40.2
'5.6
41.1
16.0
4.1.0

IX.0
42.0
41.9

40.')

41.6
42..1
41,0
40.6
4 2.2
42.2

41 . 7
42.7
40.6
42. 1
4(1.7
.19.2

3V.8
40.2
36.(1
41.3
36. 1
4.1.0

3X.0
42.0
42.0

41.5
.17.7

41.6
37.9

Average weekly earnings1

(dollars per week; N.S.A.)

1972 I97:i

Apr. I eh. Mar.. Apr.

152.28

165.21
170.9.1
1.1.1.99
121.50
161 37.
IVI.3d

161.54
176.40
146.25
196.51
149.X5
122.06

161.18

I75.V7
177.21
1.19. 15
126.17
167.26
2(16.06

162.38 163.61

175.V7 177.64
176 IX •175.9X

145.79
1IX. 72

141.92
12X. 15
170..52 173.X4
206.91 .20K.K0

I7I.HI 172.2.1
190.46 ilVI.78
153.47 15.1.X7

2OX..12
155.XX

b l 1. 50
154.71
125.90

3V.V 135.4V
40.2 14.1.60
36.4 !l14.53
41.9
36.4
4.1.0

3S.0
41.7
42.2
41.5
3X.X

111.92
92. XX
164.44

141.OV
I4K.5O
126.29
117.79
97. IX

17.1..IX

126.94

142.')(,
149.29
I2X.76
1 19.07
99. 10
173.79

167.X3 177.21 175. IX
172.63 IXI.X.I UX.S. 12
209.5.1 209.71 :?.l2.X0
145.55 I5.1.6X 15.1.64
102.6(1 104.XI 105.28

174.30
191.70
154.31
212.42
156.7(1
I24.HH

143.35
149.29
I34.X7
120.35
99. 19
175.50

175.01
1X1.52
220.XI
I5.1.6X
105.IX

Average hourly earnings1

(dollars per hour; N.S.A.)

1972 197.1

Apr. I I eb. Mar.'1 Apr.'

3.76

4. I l l
4.06
1.26
3.03
3.X5
4.60

.1.94
4 22
3.62
4.69
3.70
3.09

3.43
1.59
.1.46
2.71
2.5X
3.X6

4.44
4. 12
4.93
1.55
2.70

3.V7

4.23
4.15 !
3.47 I
3.17 ;
4.04 j
4.X6

4.15
4.45
3.7X
5.00
1.X2
3.22

3.5V
3.75
3.65
2.XX
2.72
4.07

4.5X
4.35
5.09
3.7.1
2.7X

3.V8

4.23
4. 15
3.47
3. IX
4.06
4. XX

4. 15
4.46
1.79
4.96
.\.X.\
3.2.1

3.61
3.77
.1.70
2.H9
2.7.1
4.07

4.61
4.36
5.14
3.7?.
2.X0

4.01

4.26
4.21
1.51
3.21
4. 10
4.89

4. 19
4.50
3. XI
5.01
3.X5
.1.211

3 .62
.1.77
3.XI
2.90
2.74
4.11

4 .63
4 . IX
5 .22
1.73

2 . 7 9

> D a t a adjusted to 1971 b e n c h m a r k . NOTI:. Ilureau ol I.ahor Statistics; data arc for production and related
workers only.
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CONSUMER PRICES

(1967 = 100)

Period

1929
19.13
1941
1945

All
items

51.3
3tt

rood

48.3
30.6

Housing

Total Kent

7d.O
54.1

Hoiue-
owner-

ship

oil
mid
cool

Gas
and

elec-
tricity

I;ur-
nish-
ings
and

opera-
tion

pr
and

upkeep

Trans-
porta-

tion

48.5
36.9
44.8
61.5

Total

Health and recreation

I
Med-
ical
cure

Per-
sonal
care

Kead-
ini!
and

recrea-
tion

Other
goods

and
serv-
ices

44.1
53.9

I960
(961
1962
1963
1964

1965
1966
1967
1968
1969

1970
1971
1972

88.7
89.6
90.6
91.7
92.9

94.5
97.2

100.0
104.2
109. H

l l f . , 3
121.3

1972—Mar 124 .0
Apr • 124.3
May 17.4.7
June ! 125.0
July
AUK
Sept
Ocl
Nov
Hec

197.1-Jan
1 el)
Mar

125.5
I2.V7
126.2
I2f,.f,
126.7
I 27.3

127.7
I2K.6
12'J. 8

38.4
50.7

88.0
89.1
89.9
91.2
92.4

94.4
99.1

100.0
103.6
I OS. 9

114.9
118.4
12.1.5

122.4
122.4
I??. 1
123.0
124.2
1 24.6
I24.K
1 24.';
125.4
126.0

53.7
59.1

90.2
90. y
91.7
92.7
93.8

94.9
97.2

100.0
104.2
110.8

118.9
124.3
I 29.2

127.')
12K.2
I2H.5
129.0
129.5
129.9
130.1
130.4
1J0.X
1.11. 2

12K.6 131.4
1.11. I 132.0
134.5 132.3

57.2
58.8

91.7
92. V
94.0
95.0
95.9

96.9
98.2

100.0
102.4
JO.1). 7

8 6 . 3
86.')
87.9
89.0
90.8

92.7
96.3

100.0
105.7
116.0

I 10.I 128.5
115.2 133.7
119.2 140.1

'I1X.0: 13X.2
' I1S .4 ' 138.5
MX.6 138.9

'119 .0 , 139.ft
).2. 140 .7

'119 .6
119.9
l ? 0 . 3
120.5
121.0

121.5
122. I
122.6

141.3
141.5
I4I.K
142 .0
142.(>

4 0 . 5
4 8 . 0

8 9 . 2
9 1 . 0
9 1 . 5
9 3 . 2
9 2 . 7

9 4 . 6
9 7 . 0

1 0 0 . 0
103.1
1 0 5 . 6

110. I
117.5
118.5

I IS .7
118.6
118.7
117.8
117.7
117.9
I IK.(I
I IS. I
119.3
I 19 .4

142 .6 : 120 .7
142.9 127.2
143.2 127.8

81.4
79.6

98.6

9!)! 4
99.4
99.4

99.4
99.6

100.0
100.9
102.8

107.3
114.7
120.5

119.7
20.2
20.5
20.3
20.3
20.5
20.5
!».')
2 2 . 2
22 .5

24.1
24.5
25.0

93.8
93.7
93.8
94.6
95.0

95.3
97.0

100.0
104.4
109.0

113.4
IIK.1
121.0

120.1
120 5
120.8
121.0
121.I
121.2
121.6
121.8
122. 1
122.3

122.2
122.6
123.(1

89.6
90.4
90.9
91.9
92.7

93.7
96.1

100.0
105.4
111.5

I 16. I
119.X
122.3

121.3
121.8
122.5
122.I
1 ^ 1 .

120.
123.
124.
125.
125.

123.
12.1.
124.

' i
X
1
.1
0
I)

0
6
K

44.2
47.8

89.6
90.6
92.5
93.0
94.3

95.9
97.2

100.0
103.2
107.2

112.7
118.6
119.9

UK.4
UK.6
119.5
119.8
120.3
120.5
121.0
121 .2
121.4
121.3

121.0
121. I
121.5

85.1
86.7
88.4
90.0
91.8

93.4
96. I

100.0
105.0
110.3

116.2
122.2
126.1

125.0
125.5
125.8
126.1
126.3
126.5
126.8
1 27.2
127.4
127.5

127.8
128. 1
I2K.6

37.0
42.1

79.1
81.4
83.5
85.6
87.3

m.s
93.4

100.0
I Oft. I
113.4

120 .6
128.4
132.5

131 .4
131.7
132 .0
132.4
132 .7
132.9
133. 1
I.I.I. 9
134.1
134 .4

134.9
135.3
1.15. N

4 1 . 2
55.1

90,1
90.6
92.2
93.4
94.5

95.2
97.1

100.0
104.2
109.3

113.2
116.8
119.8

IIK.7
119. I
I 19.7
120.0
120.0
120.2
120.5
I20.K
121.0
121.5

121.X
122.4
123. I

47.7
62.4

87.3
89. 1
91.3
92.8
95.0

95.9
97.5

100.0
104.7
108.7

113.4
119.3
122.8

121.7
122.3
122.5
122.9
123.0
12.1.0
123.7
124.0
124.1
124.0

124.1
124.3
124.5

49.2
56.9

87.8
88.5
89.1
90.6
92.0

94.2
97.2

100.0
104.6
109.1

116.0
120.9
125.5

124.6
125.1
125.4
125.6
125.8
126.0
126.2
126.4
126.4
126.5

126.7
127.1
127.6

t Indexes alleeted by refunds of residential telephone scries changes in
California and retroactive rent increases in New York C'ily.

Noir.—Mureau ol' Labor Statistics index for city wage-earners and
clerical workers.

WHOLESALE PRICES: SUMMARY

((967 -- 100)

Period

1960.
1961.
1962.
196.1.
1964.

1965.
1966.
1967.
1968.
1969.

1970.
1971.
1 972.

1972—Apr.
May
June
Julv.
Aug.
Sept.
Oct.,
Nov.
Dec.

1973—Jan..
leb.
Mar.
Apr.

All
com-
modi-

ties

94.9
94.5
94. K
94.5
94.7

96.6
99.8

100.0
102.5
106.5

110.4
113.9
119.1

117.5
118.2
HX.h
119.7
119.9
120.2
120.0
120.7
122.9

124.5
126.9
129.7
130.7

1 ann
prod-
ucts

97.2
96.3
98.0
96.0
94.6

98.7
105.9
100.0
102.5
109. I

.0 112.0
112.9 114.3
125.0 '120.8

Industrial commodities

Pro-
cessed
foods

K9.5
91.0
91.9
92.5
92.3

95.5
101,2

95.3
94.8
94.8
94.7
95.2

96.4
98.5

100.0 100.0
102.2 102.5
107.3 106.0

119.1
122.2
124.0
12K.0
I2K.2
I2K.6
125.5
128.8
137.5

132.4
137.0

144.2
150.9
160.9 141.4
160.6 ,139.8

117.7
118.6
119.6
121.5
121.0
121.8
121.8
123.1
129.4

I 10.0
114.0
117.9

117.3
117.6
117.9
118. I
118.5
UK.7
UK.8
119. I
119,4

120.0
121.3
122.7
124.4

99.5
97.7
9K.6
9K.5
99.2

99. K
100. I
100.0
103.7
106.0

107.2
108.6
113.6

I 12.6
113.3
11.1.6
114.0
114.I
114.3
114. K
115.I
I 15.6

Hides,
etc.

90.8
91.7
92.7
90.0
90.3

94.3
103.4
100.0
103.2
108.9

I 10. I
114.0
131.3

127.2
129.5
130.9
131.6
134.6
135.7
139.8
144.0
142.2

116.6 '143.9
117.4 .144.9
119.0 1143.5
120.K M45.O

Chem-
icals,
etc.

96.1 |IOI.8
97.2 ,100.7
96.7 ! 99.1
96.3 : 97.9

Huh-
be r,
etc.

103.1
99.2
96.3
96.8

93.7 98.3 , 9S.S

95.5
97.8

100.0
98.9

100.9

105 .9
114.2
I 18 .6

116.9
117.5
IIH.2
118 .6
119 .7
120 .3
120.6
121.3
121.9

1 2 2 . 2
126.0
126.7
131.8

99.0
99.4

100.0
99.8
99.9

102.2
104.2
104.2

104.1
104.4
104.3
104.2
104.4
104.4

95.9
97. K

100.0
10.1.4
105.3

108.6
109.2
109. 3

I0X.7
IOK.K
108.9
109.2
109.5
109.5

104.4 1109.5
104.7 '109.8
104.K 109.K

1.um-
ber,
etc.

95.3
91.0
91 .6
93.5
95.4

95.9
100.2
100.0
11.1.3
125.3

113.7
127.0
144.3

141.1
142.7
144.2
146.1
I4K. I
14K. 5
149.2
149.4
149. 8

105
105
106.
107

1
ft
7
7

1 10
110

0
1

110.3
111) 6

151.
161
173.
182.

0
0
2
0

Paper,
elc.

98.1
95.2
96.3
95.6
95.4

96.2
9K.8

100.0
101. I

!

I0K.2
110.1
113.4

112.8
113.2
113.5
113.7
114. I
114.3
114.7
115.0
115. I

115.8

Met-
als,
etc.

92.4
91.9
91.2
91.3
93.8

96.4
98.8

100.0
102.6
108.5

116.7
119.0
123.5

12.1.5
123.6
12.1.6
123.5
123.7
124.0
124. I
124.1
124.4

125.6

Ma-
chin-
ery
and

equip-
ment

92.0
91.9
92.0
92.2
92. K

93.9
96.8

100.0
10.1.2
106.5

116.5 126.9
118.3 129.2
119.8 130.5

117.6
117.9
118.I
118.3
118.3
118.3
118.4
118.5
UK.6

118.9
9.4

120.0
I20.K

iMirni-
tutu,
etc.

99.0
98.4
97.7
97.0
97.4

96.9
98.0

100.0
102.8
104.9

I I 1.4 107.5
115.5 109.9
117.9 111.4

I1 1.0
III .1
I I I .2
111.4
111.7
112.0
112.0
II2..1
112.4

112 .6
113. I

,113 .5
114.I

Non-
me-
liillic
min-
eral*

97.2
97.6
97.6
97.1
97.3

97.5
98.4

100.0
10.1.7
107.7

113.3
122.4
26.1

125.6
125.9
1 25.8
126.2
126.7
26.9

127.3
27..1

127.4

28.2
28.4
29.0

1.10.0

Trans-
porta-
tion

ec|ui|>-
nieut!

ioo\8
104.5
110.3
11.1. 8

113.7
113.8
114.2
114.1
114.2
114.2
112.9
113.0
114.2

114.1
114.2
114.5
114.9

Mis-
cella-
neous

9.1.1)
93.3
93.7
94.5
95.2

95.9
97.7

100.0
102.2
105.2

109.9
112.8
114.6

114.1
114.1
114.2
114.9
115.1
115.2
115.0
115.0
115.1

115.8
117.1
117.9
118.6

1 l-'or transportation equipment, Dec. 1968-100.
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WHOLESALE PRICES: DETAIL

(1967-100)

(iroup

1'arm products:

ITCSII and dried produce.
Grains
Livestock
Live poultry
Plant ami animal libers. .
fluid milk

Hay ami scuds
Other farm products

Processed foods and feeds:

Cereal ami hukery products
Meat, poultry, and fish
Dairy products
Processed fruils and vegetables
Sugar and confectionery
Bcvera.ues and beverage niatcriuls. . .
Animal Cats and oils
Crude vegetable oils
Refined vegetable oils
Vegetable oil end products
Miscellaneous processed foods
Manufactured animal feeds

Textile products and apparel:

Cotton products
Woo] products
Manmadu fiber textile p r o d u c t s . . . .
Apparel
Textile liouscfurnisliinKS
Miscellaneous textile products

Hides, skins, leather, and products;:

] Jides and skins
Leather
l-'ootwcar
Other leather products

Vitels and related products, and power:

Coal
Coke
l ias fuels
lUeeiric power
Crude- petroleum
Petroleum products, refined

Chemicals and allied products:

Industrial chemicals
Prepared paint
Paint materials
Drills and Pharmaceuticals
l-ats and oils, inedible
Agricultural chemicals and products. .
Plastic resins and materials
Other chemicals and products

Rubber and plastic products:

Rubber and rubber products ,
(!rude rubber
Tires and tubes
Miscellaneous rubber products.

Plastic const ruction products (Dee.
1969: 100)

Unsupported plastic film and sheeting
(Dec. 1970=100)

Laminated sheets, hi(di pressure
(Dec. 1970= 100)

Lumber and wood products:

1 .umber
Millwork
Plywood
Other wood products

m

Apr.

117.6
96.0

I .I .I . 8
94. I

22.1
87.2

118.5
118.0

112.K
12.1.0
1 I7.S
II8..1
121 . I
117.2
127.8
118.')
17.1).')
12(1.7
I 1.1. 8
108.5

17.0.5
9.1.0

107. 7.
l i t . 7.
I OS. 7
1.11. I

188.6
I.IS. I
122.4
111.7

I 55. .1
112.5
17.0.5

.1.
106.6

101 .5
I IN..!
10.1.0

US..I
I 1.1. 5

112.9
<) K. .7

I OS. 4
120.4

98.4

l)8.4

155.1
I2h.fi
128.')
121.1

Ich.

I 4f>.9
1 28.2
177.X
i .n.o
1 •!().()
I 7.8.5
1.1(1. |
178. I
140.5

7.0. H
S.'.l
24.0

1 25. 9
4 .4

20.0
.14.7
7. .1.1
20. . 1
7.2.2

I17.il
IK2.5

I 7.8.2
I 1 ') . 2
I I 1 .8
I I d . «
I I 0 . . 1
17 .0 .4

272.7
167.9
1.10.')
I 2'). 4

206.9
16.1.6
118.6
125.')
114.7
I 18.7

101.8
I I ') . 4
I 07.7
I 0 1 . (>
I .1') . I

90.0
114.2

104.8
I09..1
17.2. 1

'I4..1

98.8

96.2

I87.il
1.1.1.4
I 49.4
1.15.1

J97.1

Mar.

158.5
126. I
194.4
164.8
152.7
1.10..!
152.6
188. I
14.!..!

I2I..1
165.1
126.8
126.2
125.7

Apr.

176.0
1.10.9
184.1
185.8
154.7

144.9
186.9
142.1

12.1.7
16.1.2
127.2
126.6
126

120.8 121.4
174.1 176.7

145.0
1.16. I
125.6

1.19. .1
1.12.5
127.0
118.7 118.7
I82..1 166.7

1.10.0
127.7
115.7
I 17.0
110.5
120.4

246.4
164.5
I.II. I
I 29.4

207.4
164.6
118.9
126.8
114.9
119.4

101 .9
119.9
107.7
101.8
17.1.9
9.1.6
90.5
115.1

115 5
I 07. 2
109. :i
122.5

9.1.9

99.1

95.2

I 7(>. H
U0.9

1.11. !
I 29. S
118.7
117. 7
110 5
I 21 ! 9

270.2
161. I
1.11.5
129.9

7.1.1.8
166.9
120. I
I 27.6

I 77'. 9

107.6
120..!
108.9
10.1.8
184.0
94.5
91 ..1

I I 6 . .1

115.7
108.5
109.4
122.5

9.1.8

99.2

96.6

207. 2
141 .2
182.5
147.4

(iroup

1'ulp, paper, ami allied products:

1'ulp, paper ami products, excluding
building paper aiul hcjaril

Woodpulp
Wutitepapcr
I'aper.
Paperboard
Converted paper aiul paperboaril . .
Iluildintf paper and board

\fetah utul mend products:

Iron and steel 128.1
Steelmill products 1.10. 9
Nonferrons metals 117.6
Metal containers I77..1

1972

Apr.

I I .1 . I
I II .5
1.11.0
115.9
105.6
112.7
106.1

1 lard ware 119.6
I'lumbiny equipment 119.0
1 lout i iHr, ccuii\i mtsnt 117.9
rubricated structural metal products 127. I
Miscellaneous metal products I 24. i!

Muctdnery and equipment:

Agricultural machinery and ccpiip...
Construction machinery and equip..
MutalworkiiiL1, machinery and equip
Cleneral purpose machinery and

equipment
Special industry machinery anil

equipment
lilectrical machinery and equip
Miscellaneous machinery

leb.

I 16.9
111.5
1.15.8
118.5
I 09.7
117.1
108.1

.12.7
121 .0
.10.8
21.9
21 .6
19.2
24.7
25.8

197.1

Mar.

118.6
111.5
1.16.9
119.2
110.7
120.0
108.5

1.1.1. .1
1.1.1.2
128..!
1.15.7

1 2 2 . 1 1 2 4 . 4
1 2 5 . 7 . 1 2 7 . 4
1 1 9 . 7 1 2 2 . 5

121 .9 ! 124..!

furniture und household durublex:

I lousehokl furniture
Commercial furniture
1 luor coverings
Household appliances
Home electronic equipment
Other household durable isoods. . .

116.9
119.2

h'onnietallic mineral products:

I ' l i l t (ililSS
Concrete ingredients
Concrete products
Structural clay products excluding

refractories
Rel'ractnrie:

98.2
107.5
92.8

124.5

Asphalt rooting
(iypsum products
(ilass containers
Other nnnmctallic minerals

Transportation equipment:

Motor vehicles and equipment
Railroad equipment

A fisceltaneous products:

Toys, sporting f.oods, small arms,
ammunition

Tobacco products
Notions
IMlotot-'raphiceipiipmeut and supplies
Other miscellaneous products

121.1
176.4
125. I

117.2
177. I
1.11.2
114.')
1.16.2
126.4

118.I
I 28.4

I 14.0
117.4
I I 1
106.2

115.0

176.5

9.4
'.1.8

100.9
108.7.
92.4

I 28. I

122.5
129.2
128.9

21.5
.16..!
.11

I 15.8
.16.4
28.0

I 18.2
1.12.2

116.5
121.0

.1. I
107.5

118.9

122.1
I2.1..1
119.5
I 25.0
126.7

124.7
I 28.6
12.1.4

124.9

127.0

127^4

120.0
12:1.8
I 01 . I
108.4
92.2

129.1

124.1
17.9.9
I 29.6

122.2
1.16..1
1.11.2
I IS. I
1.16.4
128.3

118.6
1.12.7

117.I
121.8

.1. I
1 OS. 5

M9.9

Apr.

120.2
122.7.
149..!
120.2
1 1.1.0
120.4
I09..1

1.14.0
1.1:1.7
I ill. 4
1.15.7
122.8
124.8
120.5
125.7
127..!

124.7
1 10.4
124.5

128.5
I I I . 7
12.1.1

121.8
12.1.8
101.7
108. .1
92.2

lilO. I

I 24. I
I .11 . 6
1.10.8

1.16..1
I M . l
I I'). 6
116.8
128.5

119.0
1.1.1.4

117.2
122.0
I 1.1. I
108.4

122.2

Nou:.— ilureau of Labor Statistics indexes.
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GROSS NATIONAL PRODUCT

(In billions ol dollars)

Hum

Cross national product
1'bial pttrehases

I
1929 ' L9J3 1941 1950 1968 l%9 1970 • 1971 ' 1972

IVrsonal consumption expenditures
Durable L-.ootls
Nondurable f.oods
Services

1113. I
101.4

77.2
9.2

37.7
30.3

iross private domestic investment
I i.ved investment

Strucluivs
Producers' durable rc.{iiiiinictiL

Residential structures
Nonl'arm

Change in business inventories
Nonfarm

Not exports ul' coods juul services
I'.xports
Imports

16.2
14. S
10 Ji
5.0

55.6
57.?

45. 8
1.5

22.3
20. 1

I

1972 1973

II I IV

124.5 284.8 864.2
120. i. 27,1.0 S57

80.6
9.d

42.9
28. I

64.2 930.3 976.4;l,0fi(l. 11,1*1.M, 109.1 1,139.41,164.(11 194.» I !!S5.S
• 5 7 . 1 V 2 2 . 5 > ) 7 l . 5 \ l , l l ' , i ! - t I . H H . l l 1 .IflX.fi 1 , 1 3 4 . 4 1 , 1 5 6 . I I I , I X . ; . l i 1,227.11

l.4 ! 17.9
A.I) 13.4
2.4 '),5

.9 ?. 9
*,.
4.
5.
1,
1

<>
0
X
7
8

1

1
- 1

.5

.6

.5

.(>
4

6 .6
1 . ' )
3 .7
4 . 5
4 . 0

191.(1 536.2 579.5 616.8 664.9
30.5 X4.0 90. X 90.5! 103.5
98. I 230.X 245.9 264.4' 278.1 29').5

721.0
l i d . I

696. 1
111.0
288.3

62.4 221.3 242.7 261.8 283.3 305.4 296.7

54.1 I2ft.ll 139.(1 137.1 152.(1 18(1.4 168.1
47.3 lIS.i/ 131.I 132.2, I4H.3 174.5 167.'/
27.') XX. ,v >JX.5 Hill.9, 105.X- 120.t, I If,. I

9 . 2 30.3 34.2 3(i.() 38.4 42.2 41.3
IS.7
I').4
18.6
6.X
6.0

58.5
30. I
29.5

7. I
6.9

64.3 64.') 67.4
32.6 31.2 42.6
12.0 30.7 42.0
7.X 4.9 3.6
7.7 4.X 2.4

7K..'
54
53 2

713.4
113.9
297.2
302.4

728.6 745.7 773.7
I IX.6 120.8 130.1
302.0 110.4 .122.9
308.0 314.5 320.7

5.6

74.«
51.6'
5 1 . 0

. 4

. I

177.0 183.2 193.4 199.4
172.0 175.2 1X3.1 I'll.5
II').2 120.7 121,. I 132. I
42.0 41.8 43.7 46.3
77.2
52.8
52. I
5.0
4.3

79.0 X2.3 X6.0
54.4 57.0 59.?.
53.7 56.I 58.3
8.0 10.3 7.9
7.'; 10. I 7.5

I.I .41 1.3
7 . 0 2 . 4 5 .9
5 .9 2 . 0 4.<-

1.8 2 . 5 1.9 3 . 6 .7 4 . 2
13.K ! 5 0 . 6 55 .5 6 2 . 9 66 . l ! 7.1.7
12.0 4 8 . I 5 3 . 6 5 9 . 3 6 5 . 4 77 . ' )

('Overtiinent purchases of Moods and services. • 8.5
leilenil /..(

National defense ,
Other I

State and local 7.2

H.tlj 24.8 37.9 (99.6 21(1.(1 219.(1 232.8 254.6 249.4 254.1 255.6 259.3 266.K
2J)\ It,.'I IX.4 f)X.X W . A V6.5 '/7.X 105.X 11)5.7- IOX.I 105.4 104.0 11)7.0

13.X, 14.
3 . l | 4 . 3

78.3 7X.4 75.1

6.01 7.9 19.5 I00.X
20.5 20.4 21.5

iross national iiroduct in constant (1958) '
dollars 203.6 141.5' 263.7

I I

1.2 122.5

• 4.6 5.2 3.4 3.5 4.4
70.7 70.0 74.4 79.6 86.6
75..1 75.2 77.h X.I.I 'I I . 0

26.3 29.9
76.7!
2K.9

135.0, I4S.XJ 143 .7 146 .0 150 .2 155 .2 159 .8

I'
355.3 706.6 725.6 722.1 741.7 789.51 766.s' 783.9 796.1 811.6 827.1

7X.6
29.6

75.1 71.2
30.2 30.8

75.0
.1?.. I

N o l l . Dcpt. of Commerce estimates. Quarterly clatii are seasonally sec Hie Survey oj Current Hilsiiiess, .Inly 1968, July 1969, July 1970, July
adjusted totals at annual rates. I -or hack data and explanation nl series, 1971, July 1972, and Supplement, Auf.. 196().

NATIONAL INCOME

(In billions ol'dollars)

11L" 111

National in conic

( oniponsalion of L>i]i|>l(iyc(.s

Wttiics ant! salaries
I'rivatc
Military
(iovciiiiiicnt civilian

Supplements to waxes and salaries
l-niplnycr conli ibutiotis lor social in-

suritncL!
OI I ILT lahor income

I'roiirii'tors' income
HusiiK'ss «tlitf professional
1 arm

iU'ntal inconio of persons

(\)rjx>rat<^ profits and inventory valuation
adjustment

rrojits before tti.\
I'rofits lax liability
/V(j//7.s alter ttt\

Dividends
Undistributed prolils

Inventory valuation adjustment

Net interest

1929

86.8

51.1

W.4
45.5

. 1
4 . 6

.7

. 1

.6

15.1
9.0
(,.?.

5.4

10.5

10.11
1.4
x. f,
5.8
2.X

.5

4.7

1933

40.3

29.5

VIA)
2.1.')

. 1
4 . 9

.5

. 1

.4

5.9
1. !

2 . 6

2.0

• 1 . 2

/ . ( )
.5
. • /

2.0
1.6

2. 1

4. 1

1941

104.2

64.8

02.1
51.')
1.9
S.3

2.7

2.0
.7

17.5
11. 1
6.4

3.5

15.2

17.7
7.6

I'J.I
4.4
5.7

2.5

3.2

1950

241. 1

154.6

I4I,.X
12-1.4

5.0
17.4

7..S1

4 . 0
3.8

37.5
24.0
13.5

9.4

37.7

42J,
17.8
24. '1
S.X

16.0

5 . 0

2 . 0

I96X

711.1

514.6

4(,4.')
369.2

17.9
77.X

4V.7

24.3
25.4

64.2
49 5
14.7

21.2

84.3

X/.t,
39.9
47.X
23.6
24.2

- .1.3

26.9

1969

766.0

566.0

50V. 7
405.6

19.0
85.1

.16.3

27.X
2X.4

67.2
50 5
16.7

22.6

79.8

X4.'l
40.1
44.X
24.3
20. 5

5.1

30.5

1970

798.6

61)3.8

541.')
426.8

19.6
95.5

hi.')

29.7
32.1

66.8
49 9
16.9

23.3

69.9

74.3
34. 1
40.2
24.8
15.4

4.4

34.8

1971

855.7

644.1

573.5
449.7

19.4
104.4

70.7

34. 1
36.5

70.0
57 6
17.3

24.5

78.6

,S'(. 1
37.3
45.<>
25.4
20. 5

- 4 . 7

38.5

1972

935.6

705.3

62/,. 5
491.')

70.6
1 14.0

7X. S

IX. 5
40.3

75.2

19.6

25.6

88.2

V4.3
4 1 . 3
53.1)
26.4
'.'.6.6

6 . 0

41.3

1

903. 1

682.7

606.6
475.8

20.8
1 10.0

76.1

37.3
3X.8

73.3
14 I
19.1

25.2

81.8

XX. 2
3S.X
4V..1
26.0
23.5

• 6 . 5

40.1

1972

II

922.1

697.8

620.0
4X7. 1

20.5
112.4

77.X

3X.0
39.X

73.2
54.4
1H.7

24.2

86.1

VI. I,
40. I
51.5
26.2
25. 3

5.5

40.9

II I

943.0

710.2

6.10.6
494.X
20.4

115.4

7<).(:

38.X
40.8

75.3
56 2
19.1

26.2

89.6

')5.l
4 1 . H
11.V
26.5
27.3

6.1

41.7

IV

974.2

730.3

64X. S
510.1

20. f
I IS. 1

XI .5

39.X
4I.X

79. (1
57 4
21.6

26.9

95.6

IOI.5
44.3
y/.i
26.7
30.5

5.9

42.5

1973

1 "

757.3

f,6X. 4
524.9

21.8
121.6

XX. 9

46.. '
42.7

81.2
5N 7
22.5

26.5

" n'.i

n.:i

43.4

Non : . — Dcpt. <>l" Commerce estimates. Quarterly ilala arc seasonally
adjusted totals at annual rates. See also Noil, to tahlc above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

Item
1929 1933 1941

<M-UNS national proiluct 103. I

Less: Capital consumption allowances 7.9
Indirect business ta\ and nontax lia- . :

bilily 7.0
Itusiticss transfer payments . (:
Statistical discrepancy .7

55.6: 124.5

1950 1968

284.8 864.2

1969 1970 l'JVl • l')72

I

I'hts: Subsidies less current surplus of gov-
ernment enterprises

Kqnals: National income

Less: Corporate profits and inventory valu-
ation adjustment

Contributions for social insurance. . . .
I ixcess of way.e accruals over disburse-

ments

Plus: Ciovernment transfer payments
Net interest paid by government and

consumers

7.0 X.2 IK.3 74.5! HI.6 X6.3 93.X 103.7

7.1, 11.3: 23.3 7X.C, 85.9 93.4 101.') I 10. I
.7 .5 > 3.4. 3.X 4.2 4.6 4.')

1972

II I III IV

1973

I

9 3 0 . 3 9 7 6 . 4 l .O.iO.l I , l . i l . X 1 , 1 0 9 . 1 1 , 1 3 9 . 4 1 , 1 6 4 . 0 1, 1 9 4 . 9 I / M S . »

40.3

I
1.5 - 2 . 7 j - f t . 1 - 4 . 7

1.0, 1.5

104.2 241.I 711.I 766.0 798.d

1.2|
.3! 2 .8

37.7- X4.3 79.8 69.9

1.5| 2.6

Dividends \

Itusiness transfer payments ,

Kquals: Personal income

Less: Personal tnx and nontax |)nymeuts....

J^qiiiilii: Disposable personal income

Less: Personal oullays
Personal consumption expenditure*.
Consumer interest payments
Personal translcr payments to for-

eigners
Kqnills: 1'ersnnal saving;

85.

8.1.

77.

I. ft1

2.0.

.7'

47.0

1.5

45.5

46.5
45.S

.5

2.2
4.4

.5

96.(1

3. :>

92.7,

81 .7
X0.6

.9

6.9 47.1, 54.2' 57.7

4.2

. 2

11.1)

14.3 56.1, 61.9

7.21 26. T 28.7
S.s! 23.6 24.3

.8 .1.4 3.8

227.6 688.9, 750.9

20.7 97.9. 116.5

206.9 591.0 634.4

193.9J 551.2 596.2'
191.0 536.2 579.5

14.3

75.2

31.0
24.X,
4.2

-4.K

.9

0.N

1.7

99.7' 105.3- 104.1

l()(i.7i 108.7 111.4
4.X 4.9! 5.0

--4.1 - .1 2.3

1.2 1.6 l.X

855.7 935.6| 903.1 "22.1, 943.(1

7X.6 88.2
65.3 74.0;

. 6

2.4

.5

15.X

.9

13.1 39.8 38.2

806..1

116.7

689.5

634.7
616.8

16.9

1.0

54.9

89.0 99.1
i '

3 1 . 1 3 1 . 6
2 5 . 4 2 6 . 4

4 . 6 4 . 9

861.4 935.9

117.0| 140.S

744.4: 795.1
6X3.4 740.2
664.9 7.'. 1.0

17.6 IK.2

XI.8
71.9

- 1 . 4

94.4

30.9
26.0

4.8

907.0

136.5

770.5
714.9
696. 1

17.8

1.0 I.I

60.9 54.8

1.0

55.7

73.1

95.7

31.8
26.2
4.9

922. I

139.5

782.6

732.5
713.4

18.0

l . l '

50.1

89.6

105.6 107.2

I 13.7. 116.3
5.0 5.1

- 1.5

974.2

74.6

• . 2

97.7

31.7
7.6.5
5.0

9.39.9
!

141.1'

798.8

748.0
728.6

18.2

95.6
76.3

.0

88.9

.0

10S.51 109.3

32.0 32 7
26.7 27.2

5.0 5.1

974.6 99.3.9

146.4 143.0

828.2 850.9

765.5 793.9
745.7 773.7

18.(i 19.0

1.2

50.8

1.2 1.2

62.X 56.9

Disposable personal income in constant (1958)
dollars ISO.i 112. 190.3 249.6 490.0 513.6 533.2\ 554.7 578.5 565.7 571.4 579.6 597.3. 605.9

NOII : . - -Dcpt. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual raics. Sue also Nori: lo table al top of opposite
paye.

PERSONAL INCOME

(In billions of dollars)

Item

Totnl personal income

Wane and salary disbursements
Commodity-producing industries. .

Maim fact iit'iiltz utilv
Distributive industries
Service industries
(ioverninent

Other lahor income

I'roprielois1 income
Business and professional
1'arm

Rental income

1 )ividcuds

Personal interest income

Transfer payments

Less: Personal contributions for social
insurance

NonuKricuUural income

1971

861.4

572.9
206.1
160.3
138.2
105.0
123.5

36.5

69.9
52.6
17.3

24.5

25.4

69.6

93.6

31.2

837.2
24.2

1972

935.9

627.0
224.6
I/5.H
151.5
1 16. 1
134.X

4(1.3

75.2
55.6
19.6

25.6

7.6.4

77..'J

104.0

35.5

909.3
26.6

Mar.

91.1.6

612.4
220. 1
171..1
148.0
112.8
131.5

39.1

74.2
54.7
19.5

25.3

26.0

71.3

100. 1

34.8

887.1
26.5

A pi'.

919.4

617.6
221.7
173.3
149.4
113.9
132.5

39.5

74.0
54.9
19.1

25.5

26. 1

72.0

99.7

35.0

893.4
26.0

May

924.0

619.9
222.5
173. .K
149.4
114.7
133.2

39.8

74.0
55.3
IX.7

25.6

26.3

72.7

100.9

35. 1

898.3
25.8

June

922.9

624.1)
223.5
175.0
151.4
115.5
133.6

40. 1

71.6
53.2
18.4

21.5

26. 3

73.4

101.3

35.3

897.5
25.4

1972

July

932.9

625.7
222.4
174.5
151.9
116.9
134.5

40.5

74.3
55.7
18.6

25.8

7.6.4

73.5

102.2

35.5

907.3
25.5

AUK.

940.0

630.6
225.2
176.t>
152.3
117.3
135. H

40.8

75.4
56.3
19.1

26.3

26.6

73.4

102.X

35.8

914.0
25.9

Sept.

946.8

636.1)
227.8
17H.H
153.0
118.2
137.0

41.1

76.2
56.7
19.5

26.5

26.5

73.3

103.2

36.0

920.3
26.5

Ocl.

964.6

643.0
231.0
It! 1.5
155.0
1 19. 1
137.7

41.4

77.7
57.0
20.7

27.0

26.7

73.7

1 1 1.6

36.4

937.1
27.6

Nov.

976.2

648.5
211. 1
1X3.'I
156.3
1 19.9
139.0

41.8

79.5
57.4
22. 1

26.7

26.6

74.5

115.2

36.5

947.2
29.0

Dec.

982.9

654.9
235. k
Lit,..'
158.(
121.5
139.7

42. 1

79.X
57.X
22.0

26.9

26. S

75.4

113.6

36.6

953.9
29.0

1

Jan.

9K6.0

662.7
217.7
1.17.0
159.5
123.0
142.5

42.4

XI). 4
58.2
it p

26.6

27. 1

75.9

113.3

42.4

956.6
29.4

1973

1 eh.

994.5

668.4
240.9
IH'J. •>
160.2
124.1
143.5

42.7

81.2
58.7
22.5

26.6

27.3

76.2

114.X

42.7

964.6
29.8

Mar.

1.111)1.2

674.1
7.4.1.2
I'M .3
161.4
125.0
144.5

43.(1

SI . 9
59. 1
2 2 . 8

2 6 . 3

7.7. 1

76.5

115.2

43.0

971. 1
30.1

Nou:.—l)ept. of Commerce estimates. M
adjusted totals at annual rates. Sec alsu Nou.
pane.

untidy data are seasonally
lo tahle al top of opposite



A 70 FLOW OF FUNDS n MAY 1973

SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

Transaction category, or sector 1966 1967 1968 1969 11)70 1<)71

1969

•

111 112

F-'unds raised, by type arid .sector

1971

Ml 112

1972

111 112

Total funds raised ))y nonfinancial
1 sectors

2 U.S. Government
3 Public debt securities
4 Budget agency issues

5
6
7
8
9

10
11
12
13
14
15

16
17
18
19
20

21
22
23
24
25
26
27
28

68.7 8.1.4' 97.8 91.7

3.6 13.0
2.3 8.9
1.3 4.1

13.4:
10.3
3.1

All other nonfinancial sectors.. 65.0
Corporate equity shares .9
Debt instruments 64.1

Debt capital instruments 39.0
State and local govt. s ees . . . . I 5.7
Corporate and fgn. bonds . . . 11 .0
Mortgages 22. 3

Home inortKURex 11,4
Other residential (. /!
Commercial .1.7
I:arm 2,1

Other private credit 25 .1
Hank loans n.e.c ! 10.4
Consumer credit 7.2
Open market paper 1.0
Other 6.4

lly borrowing sector 65.0
foreign 1.3
State and local governments 6.4
Households 23.2
Nonfinancial business 34.1

( orporale 15. ?
Nonfarm noncorporate .1.5
farm 3.5

70.4:
2.4i

68.0'

84.4
.7

85. 1
46.2

8.3
i 5.9
22.0
II.6
3.6
4.7
2.1

21 .8
9.9
4.6
2.1
5.2

70.4
4.0
8.5

19

51.3
10.1
14.0
27.3
15.2
3.5
6.6
2.1

- - 3 . 6
- 1 . 3
• 2.4

95.3
4.K

90.6

101.6

12.8
12.9
- . 1

156. 3: 92.1

25.5
26.0
- .5

33.8
13.8
II .1
I .6
7.3

84.4
3. I

10.41
31 .9

49.0
7.9

13.1
27.9
15.7

4.X
5.
I.')

88.8 130.8
6.8 13.5

81.9 117.4

6.4
5.9
-.5

60.8

98.5
1.9

96.6

91.0

!

4.2 '

91. 5!

41 .6
16.8
9.3

I2l2

95.3
3.3

13.8
21 .1
25.8
12.X
5.9
5.4
l.X

21 .1

87.5:

5.0
4.3
3.8
8.0:

20.2
20.3
47.0
26.1

s.x
1(1.1

2.0

29.91

51.8
8.5

14.0
29.3
16.X
4.6
5.7
2. I

93.8

8.2
9 . 5

• 1 . 3

85.6
r>.o

7 9 . ft

109.7 142.9 168.9 150.3 185.4 I

17.4- 22.3 28.6
16.3 23.8 28.1
1.1 1.6 .5

13.0
10.4

.4
6.9

29 Memo: U.S. Cidvl. cash balance
totals net of changes in U.S .4

30 Total funds raised 69.1
31 by U.S. (iovernniem 4.0

38
29. 7.

1.0
.1.5

82.2
11.8

1. 39. I
30.7

5.7
2.7

8.7
32.6
50.8
40

7.4
3.2

88.81 130.8
3.0 5.6

13.9 20.6
22.3 41.6
49.5
39. X
6.4
3.2

63.0

44.8
19.4
10.0
4.6

10.8

98.5
4.7|
8.9

34.2

46.2
7.4

12.2
26.5
I4.fi
5. I
5.3
1.6

52.5
I I .8
18.0
22.7
11.2
5.2
4.X
1.5

92.3
7.6

84.7

11.4 23.2 2
9.6i 19.0 3
l .8 l 4.2 4

37.8
14.2

7 . 9
2.1

13.6

91.5
'.'.. 0
8.5

30.3

4X.6
10.3
4.1

1.1 .4 2.7 3.3
99.0 91 .3 "JH.'J: 153. I
14.5 4.(1 10.1 22.2

50.8
3<i.H

T .6
3.4

I .5
93.6

- 4.9

50.7
40.6

7.2
3.0

2.2
88.8

2.8

27.1
9.0
5.5
3.7
8.8

85.6
2.3

11.4
22.0

69.2
15.9
24.3
29.0
14.4
6.6
6.0
2.1

15.5

120.6 140.3
12.7 14.2

108.0 126.I
84.5
22.0
2.1.2
39.3
20.4

X.6
X.6
I.H

138.9, 162.2

90.5
18.4
17.4
54.6
3I.H\

9.0
11.6
2.3

I.I 7.9
3.4 6.5
3.8 • .4
7.3 9.4

13.1
125.8
87.2
14.0
13.8
59.3
.?.?. 4

9.3
13.9
2.7\

.6
150.6
<)7.6
14.8
13.7
69.2
4(1.6
10.2.
15.7
2.6

23.4 35.6 38.6 53.0
18.0 15.9 27.3
13.5 15.6 22.4

.4 1.6 2.2
4.5 5.5 5.6

92.3
3.8

16.4
22.9

49.9

5.6
3.2

2.3
91.6

6.0

49.2
3X.5

7.4
3.3

120.6 140.3
5.5 5.8

22.1 19.1
31.5 51.0
61.6
47.0
11.0
3.6

138.9
2 9

13.9
5.1.8

.1.1 1.0
106.6 143.9

14.3 23.3

64.4 68.2
50.1 52.2

9.7 I l.X
4.6 4.2

162.2
4.1

15.2
69.9
73.0
16. <l
11.2
4.9

7 6 5.0 4.0 29
161.3^ 155.4 181.4 30
21.11 16.5 19.2 31

Private net investment ami borrowing in credit markets

Total, households and business
1 Total capital outlaysl.. .
2 Capital consumption-1

3 Net physical investment.. . .

4 Net funds raised
5 Excess net investment:)

191.2
I 18.5

57.3
15.4

Total business
6 Total capital outlays.
7 Capital consumption....
8 Net physical investment.

9 Net debt funds raised. . .
10 Corporate equity issues.
11 Excess net investment^..

188.7 208.7
128.4 140.4

57.9
2.4

68.3

71 .0
2.7

227.1
154.4

225.5
164.9

72.7 60.6

252.9
178.5

83..1
10.6

97.0 94.0 99.0 1(19.3
54.2 58.5 63.2 69.5
42.8 35. ft' 35.8 39.7

33.0: 35.8
1.2 .7.3

40.0
.8

Corporate business
12 'Total capital outlays
13 Capital consumption
14 Net physical investment

15 Net debt funds raised
16 Corporate equity issues
17 Excess net investment1

Households
18 'Total capital outlays
19 Capital consumption
20 Net physical investment

77.1
38.2
38.9

3.3

72.0 76.2
41.51 45.1
30.5 31.1

24.0 27.4
1.2! ? 3

13,7' .8

21
22

23
24
25
26

Net funds raised
Excess net investment1

Of which:
Houses less home mortgages. . .
Durables less consumer credit. .
Nonprofit P&E less mortgages.
Less: Unallocated debt

94.2
64. 3
29.9

23.2
6.7

- .8
7.9
2.0
2.4

94.6
69.9

19.7,

I . 3|
7.8
I .9
3.5|

31.6
.8
.3

109.7
77.2
32.5

31.9
.6

46.5
4.3

71.8 104.6
11.2 30.3

110.1
73.6
36.6

42.7
6

.1 - 12.9

84.0, 84.6
49.9 52.7
34.2 31.9

35. <) 33.0
4.3| (..8
6.O1 • 7.9

117.8 115.3
84,8 91.3
33,0 24.0

32.6

2.1
5.6
1.9 ^.-
4.8 5.8

22.3
1 .7

•- I . 9
5.5
2.2
4.1

118.0
80.0
37.9

49.6
13.4

- 25. I

85.2
57.3
27.9

35. I
13.4
20.7

134.9
98.5
36.4

41.6
5.2

8. I
5.7
2.3
5.2

224.2 229.9
151.0 157.7
7.1.2; 7 2 . 2

84.9 81.1
11.7 - 8 . 9

IUfi.1
67.9
38.1

49.5
I .2

12.6

112.4
71. I
41.3

224.3! 226.7 247.0
162.5! 167.3 174.5
61.81 59.4 72.5

i71.9, 72. 93.1
• 10.I: 12.7 - 20.5

108 .4 I I I . 9 116 .9
72.9 74.2 77.H
35.5 37.6 39.2

43.4 43 .7
7.4 6.3

- 9.5! 14.4

41 .9
7.3

- 1 1 . 6

49.2
12.3
22.4

81.5 86.5 83.0 86.3 85.0
4H.7 51.1 52. .V 53.1 55.6
32.9 35.4 30.7 33.1 29.4

I .2
6.9

118. I
83. I
35. I

34.2
.9

-2.8;
7.7;
2.0
6.0

1

33.2
7.4
5.1 - 10.4

34.9 31.

117.5
86.6
30.9

30.3
. 6

3.1
6.9
2.4
5.6

I

115.9
89.6
26.3

22.0
4.3

I .0
6.4
2.3
3 3

2 3 4 . 7
3 I 2 . . I

: — 17. f >

114.8
9.1.0
21 .7

22.9
I .2

4 . 4 ;

3:4;

258.8
182.6
76.1

115.4
39.2

282.9
192.4
90.5

122.0
31.6

119.0; 133.4
82. 3i 87,7
36.7 45.8

49.9
14.5
27.7

85.5
59.0
26.4

35.6
14.5
23.7

305.5
198. I
107.4

142.8
• 35.5

130.1 139.8
96.7: 100.3
13.4

11.5
1 .9

4.2
8.7
2.3
4.9

39.4

51.0
11.5

11.9
3.5
2.4
5.6

97.5
63.2
34.2

3S.8
13.4
18.0

149.5
104.8
44.7

53.8
9. I

10.7
4.3
2.6
5.3

160.3
107.9
52.4

69.9
•17.4

16.1
1.5
3.0
5.7

145.I 6
90.2 7
55.0 8

54.8 61.1 9
13.41 11.9 10
22.4 - 18.0 11

108.9 12
65.4 13
43.4 14

45.0 15
11.9 16
13.5 17

IK
19
20

21
22

23
24
25
26

1 Capital outlays are totals for residential and nonresidential fixed
capital, net change in inventories, and consumer durables, except outlays
by financial business.

2 Capital consumption includes amounts for consumer durables and
excludes financial business capital consumption.

J Excess of net investment over net funds raised.

Noil:.- I nil sector statements are available on a quarterly basis for
flows and annually in amounts outstanding. Requests for these statements
should be addressed to the Elow of Eunds Section, Division of Research
and Statistics, Board of Governors of the federal Reserve System, Wash-
ington, D.C., 20551.

funds reused hy type and sector. Credit flows included here are the
net amounts raised by households, nonfinancial business, governments,
and foreigners. All funds raised by financial sectors arc excluded. U.S.
Ciovernmcnt budget issues (line 4) are loan participation certificates
issued by C'C.'C", Export-Import Bank, ENMA, and CiNMA, together with
security issues by I HA, Export-Import Hank, and TVA. Issues by federally
sponsored credit agencies are excluded as borrowing by financial institu-
tions. Such issues are in U.S. (iovcrnmc
Corporate share issues arc net cash issn
corporations. Mortgages exclude loans i
commercial paper issued by nonfmauc
acceptances.

t securities on p. A-71, line
ics by nonlinancial and foreign

process. Open market paper is
ial corporations plus bankers'



MAY 1973 i: FLOW OF FUNDS A 71

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

Transaction category, or sector

1 Total funds advanced in credit mar-
kets to nonfinaitcial sectors . . . .

Hy public agencies and foreign
2 Total net advances
3 U.S. (iovernineni securities
4 Ncsidcritial rnoitj'.ai'.cs
5 I III II advances In SAIN
6 Other loans and securities

lly ayency-
l i .S. (itiverntrent
Sponsored credit agencies
I cderal Reserve

67.7

.1.-1
2.8

81.(1

4.H

4.')
5. I

4 .9

4.6
. I

4.8
i.

Agency horrowini; not in line I . .

60.6
5.4
5.7

Private domestic funds advanced
12 Total net advances
13 U.S. (iovcrnmenl securit ies. . .
14 Municipal securities
15 Corporate and foreit'ii bonds..
16 Residential morU'.ar.c.s l l , (
17 Olher mortgages ami loans '.'K.5
IS l e s s : H l l . l i advances <)

I'rivtitv fmancUil hiti-rnu-ilitition
19 Credit market funds ndvarieeil hy ;>,i-

vute/tntiftcittl institutions 44. 7
20 Commercial hankiui: 17.0
21 Savings institutions 7.9
22 Insurance and pension funds 15.0
23 Other finance 4.7

24 Solutes o/ funds.
25
26

Domestic private deposits
Credit market hoirowini1,

Other sources
I orei^n 1'uuds
'I leasury balances
Insuiante and pension reserves
Other, net

44.7
21 .7

3.0

20.5
.1.7"

2.(1
.6

69.1
5.7
8

1968

98.5

12.2
.1.4
2.8

.9
5.1

I960

86.9

15. K
.9

4.6
4.0
6..I

1970

94.7

28.0
15.7
5.7
1 .3

1969

1971

142.9

41.2
3.1.4

5.7
- 2.7

III 112

5.2 : 4.S

3.7

16.0
13. I
'-'..1.5

2.5

.".5.9
15.0
I?.. 4

13.2

27
2K
29
30
31

I'fii'titc tlonwstic tUftifitHtnciul
invt'slttrs

32 Direct Icndine, in credit mkts IS.9
33 U.S. Ciovcrnmeiil seeuviues. .. . . . 8.8
34 Municipal securities 7.7
35 Corporate and loieii'.n honds -!..''
36 Commercial paper 2.0
37 Other 1.0

3S Deposits and currency 7.1. I
3V Time and savini-'s accounts l'<). .t
40 Money : : . « :
41 Deinand deposits . 8'
42 Currency .'.()

1 i

43 Total of credit market instr., (le- .
posits, and currency 42. I

Memoranda:
44 Public support late (in per cent) 17.6
45 I'vt. fin. intermediation (in per-

cent)
46 Tolal foreign funds

rt.?.,S'
4 9 . 4
• . 6

14.0
2.3

.2
II .8

.3

7.1.7
:'.. i

1 Total net issues 4 .6
2 Mutual fund shares j .1.7
3 Other -equities .9

4 Acii. by financial institution i 6.0
5 Other net purchases 1.1

5.8
I .3
2 .0
5.3
I .5
2 .4

5 I .5

I?.:?

S7.3

I 3.9

90. S
4.3

4.9
2.6

.3
3.5

89.8
1.1.3
10. I

15.8
:n. 8

.9

2.9
9.(1
4.2

2.S;
9.9,
5. (I1

. 1
8.81

79.9
4.6
7

12.6
15.S
43.0

4.0

75. All .''4.0
39.0! 18.9
15.6; 14.2
13.9! 12.2
6.< S.6

7.5.(1
46.1

6.9

72.0
2.6

I .2

S..I
• 3 . 5

21.7
7.7

. 1
5. I
4 .4
4.2

48.6
.1.1.0

14.6
12.2
2.4

70.3

1 2 . 3
I

83.5 '
2.9

4.0
4.7

54.0
2.5

16.8

34.7
9

10. 1
IS.l

42.7
16.0
6.7
7.6
8.7
3.7

5. 3
2.2

7.6
4.7
2.S

10./
8."

7S.5
5.S

I3.S

1 •)

2.8
S.8

20.5
12.9
2.1.8

1.3

70.2
31.6
16.6
17.6
4.5

70.2
60.4

1.8

S.O
- 8.4

2.9
13.5

7.0
- 7.6

1 .4
10.4

• 1 . 2
4.1

6.1.9

7.7

90.2

9.9

T.o

26.4
.1.9

105.5
- 4 . 0
20.

6.7
1 7
2.6
7. I

87.3
3.5
8

20.0 11.4
29.2 18.3
37.4 46.K

• 2 . 7 3.1

105. H
49. S
41.6
12.0
2.3

10i.lt
92.3

4.5

9.0
3 1
2.2
K.2
1.8

64.3
'23.2
17.S
12.4
10.9

64.3
5.0

13.4

45.9
14.4
2.1
9.7

23.9

4.71
13.1
5.7
8.6
2.1
5.0

95.7
SI..1

14.4
I I .0
3.4

4K.0 70.9; 99.9

9 5
5.5

18.7

67.6
9.0

10.3
5.5
4.7

9.1.1
1.8

100.2
7.3. r

36.4
14.6
6.2
6.0
6.1
3.5

6.5

1.3

I .S

43.0

73.6
II .81

8 3 . :

22.3
4.. '
6."
5.C

3
I I . 8
4.S
2.C

l l .C

72.1
6. I
7.4

11.8
13.;'
38.5

4J.6
14.6
10.6
12. I
6.2

4.1.6
- - . I
20.1

23.5
4.:
2.1

10.9
6.2

48.7
17.4
7.2
9.1

4.1
- 9.7

13.8
9.6
4.2

52.8

26.8

60.4
6.2

1970

HI 112

87.8

25.3
1(1
6
2.S
5

3.1
II. I
2.8
8.3

10.8

73.3
8.6

11.8
17.1
10.0
28. (
2.8

54.3
2l. f i

17.7
3.4

54.3
32.0
10.7

11.7
3.4
3.4

13.0
• 1 . 3

29.5
1.8
3.8
8.6

10.9
4.3

35.0
31.1

3.9
.9

3.0

64.5

28.8

74.2
4.9

102.1

30.6
21.(
5.2
-.1
4.6

2.6
8.7
7

12.2
6.6

78.0
3.1

15
23.S
15.7
19.4
-.1

S6.1
41.5
21.5
17.5
5.5

iff). /
88. S

7.0

4..1
13.5
2.4

14. I
1 .7

15.0
17.0

- 1 . 1
12. I
13.3
4.3

XI.4

11.4
7.4
4.0

77.8

30.0

I 10.3
1.3

1971

111 112

130.2

37.7
32.
4.2

- 5.S
6

4 . 4
- l . S
8

26.7

92.8
- 9.9
22.(
23.(1
24.7
27.7

- 5.8

105.il
49.4
45.4
11.6
• . 6

105.9
105.8

.3
-7.6
1.6
7.6
2.0

13.3
24.7
5.3

10.3
-7.X

3.5

1 10.3
92.4

17.9
13.4
4.5

9(i.9

2S.9

114.0
19.1

154.7

44.8
34.4
7.1

5!
2 .8 '

1972

111 112

1.17.

19.5
13. 1
6.2

-2.7

1.9
7.4
9.3

26.1
7.4

117.3
1.8

IK.4
17.1
33.6
4(i.R

.5

105..
50.0
37.8
12.4
5.2

105.3
78.
9.2

17.6
1.0
6.1
R.S
1.6

21.2
1.6
6.1
6.8
3.7
6.2

SO. 9
70.1

1.6
7.9
4.
5.4

124.
5.4

14.(1
13.6
36.4
52.5

• 2 .7

123.
53.4
48.4
14.3

7.1

123.2
99.9
7.1

16.1
4.4

-3.9
7.7
8.0

8.6
• 3.8

4.8
4.1

.5
3.0

104.6
91.4

10.7j 13.2
S.4 8.6
2.3 4.7

12.8
• 2 . 5

9.S
2.6
6.9

Corporate equities not included above

I14.8
1.3

1.1.5

8.
6.
1 .
i

2
1

9

1

12
4
7

n

.4
.8
.6

s

9.
3
6 .

17

3
1
1

9 .

7.

10.

7
0
6

.,

13.1
. 3

12.7

20.7

102.0

79.0

89.8
27.1

16.5
2.3

14.7

17.5

173.8 1

15.8
3.8
4.4
2.8
4.K

2.2
6.1

• 4 . 2
11.6"
4.8

162.9
24.3
14.8
13.7
46.4

2.8

155.3
77.0
49.4
19.5
9.5

155.3 24
105.7 25
20.3 26

29.4
4.1
4.8

13.6
7.0

27.8
15.2
5.4
3.4

• . 5

4.3

109.7
XI.4

27
28
29
.10
31

113.2

14.2;

98.8
9.8

28.1 40
24.1 41
4.0 42

1.17.5 43

9.1 44

95.4 45
15.7 46

I

12.9 11.8 I
- . 3 ' * 2
13..1 11.8 3
15.3 12.5

.S 5

Note\
13m-

1. Total funds raised (line I of p. A-70) excludine, corporate equities.
2. Sum of lines .1-6 or 7 10.
6. Includes farm and commercial morti'.ai'.es.

11. Credit market funds raised by I ederally sponsored credit agencies.
Included below in lines 13 and 33. Includes all CINMA-i:uaranteed
security issues backed by inorlliaiie pools.

12. Line 1 less line 2 plus line I I . Also line 19 less line 26 phis line 32.
Also sum of lines 27 through 41 excluding subtotals.

17. Includes farm and commercial mortgages.
25. Lines 39 -| 41.
26. excludes equity issues and investment company shares. Includes

line 18.
28. I oreign deposits at commercial banks, hank boriowinl's from foreign

branches, and liabilities of foreign banking agencies to foreign af-
l.liales.

29. I )eniand deposits at commercial banks.
30. I xcludcs net investment of these reserves in corporate equities.
31. Mainly retained earnings and net miscellaneous liabilities.
32. I ine l"2 less line 19 plus line 26.
33-37. l ines 13-17 less amounts acquired by private finance. Line 37

includes mort^a^es.
39 I 41. See line 25.
42. Mainly an olfset to litre 9.
43. Lines 32 plus :18 or line 12 less line. 27 plus line 42.
44. I ine 2/line I.
45. Line I'J/line 12.
46. Lines 10 plus 28.

Corporate ctiuitie.i
Line 1 and 3 Includes issues by financial institutions.
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1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

( rcclits + , debits- . 1970 1971

I i
I

Summary—Seasonally adjusted

1 '
2 ,
3 I

4
5 i
6
7
8
9

lo :

l l

12

13

14

15

16

17 .
18

10
20
21
22
23
24
25

26

27
28
20 I
3 0 I

3 1 '•

32

33

34
35
36
37
38
30
40
41

42

43
44

45

Merchandise trade balance ' .
Lxports
Imports

Military transactions, net
Travel anil transportation, net

Investment income, net 2

U.S. direct investments abroad
Other U.S. investments abroad
I oreign investments in the United States

Other services, net

Balance on goods mid services J

Remittances, pensions, and other transfers

Italancc on goods, services, and remittances

U.S. Government grants (excluding military)

Halnncc on current account

U.S. Government capital flows excluding nonschedulcd
repayments, net •'

Nonscheduled repayments of U.S. Government assets
U.S. Government nonliquid liabilities to other than foreign

oflicial reserve agencies
Long-term private capital Hows, net

U.S. direct investments abroad
Foreign direct investments in tlie United States
Foreign securities
U.S. securities other than Treasury issues
Other, reported by U.S. banks
Other, reported by U.S. nonbanking concerns

llalancc on current account and lowHcrni capital

Nonliquid short-term private capital Hows, net

2,1 Mi
41,96.1

--39,799

- 3 , 3 7 4
-•2 ,061

6,259
7,92(1
3,506

- 5 , 1 6 7

574

.1,563

• 1,474

2,089

- 1,734

356

- 2,666
42,787
45,453

- 2,894
2,432.

7,995'
9,455'
3,443

-4,903

748

750

-1 ,529

- 7 7 ' J

• 2,045

- 2 , 8 2 4

1972"'

6.KI6-
48,840'

-55,656 -

• 3,541
-2,58.1

7,901
10,293
3.499

-5.H9I

819

4,219

1,557

5,776

-2,208

• 7,983

1971 1972

IV/ I • j JI

- 1 , 8 2 9 - 2 , 1 1 7
244 225

-.433 - 4 8 6
- 1 198 -4 079

4,40(). -4,765
1,030:
- 942|
2,1901

1981
526

- 67
- 909
2,282'
- 814

194

- 1,708
127

214
107

3,339
322
619

4,502
1,102

343

-3,0591 -9,281 - 9 , 2 4 3

1 ,534
9,583

-11,117

- 807
- 7 0 3

2,295
2,770

881
- 1 , 3 5 6

172

- 5 7 7

- 404

981

- 5 8 8

-1 ,569

• 385
48j

- 196
330

- 788
181
73

921!
165
108

• 1 , 831
11,659

-13,490

• 884
• 667

1,879
2,324

942

1,387

200

• 1,303

• 389

- 1.692

• 601

- 2 , 2 9 3

330
88

- 101
1,081
1 ,266

160
• 193
1,067

22
-151

- 1 , 7 7 2 - 3 , 7 1 7

liquid short-term private capital Hows, net
Claims reported by U.S. banks
Claims reported by U.S. nonhanking concerns •
Liabilities reported by U.S. nonbanking concerns....

Allocations ol' Special Drawing Rights (Sl)R\s)
1-rrors ami omissions, net

Net liquidity balance. . .

l.k]liid private capital flows, net
Liquid claims

Reported by U.S. banks
Reported by U.S. nonbanking concerns

Liquid liabilities
To foreign commercial banks
To international and regional organizations
To oilier foreigners

- 482 -2,386
-1.023 1,807

-555
- 24

.161
902

867'
1,174

717
11,054

- I , 634 !

• I , 5 3 O :

243
1.19,

710
3,806

.1,851 22,002 - 13,974

46
47
48
40
50

51

52

53

Ollicial reserve transactions balance
1'intinfi'tl by fhtm^cs in:

Liquid liabililies to foreign oMlcia! agencies
Other readily marketable liabilities to foreign oflicial agen-

cies
Nonliquid liabilities to foreign oflicial reserve agencies re-

ported liv U.S. G o \ t

5,988
252

- 99
351

6,240
•6,508

181
87

7,763
1,072

566
- 506
6,691
6,908

682
-•465

3.677
-1 ,139

73.1
406

4.816
3,905

102
809

- 6 5 4
685

• 130'
161

179
2,082'

- 508
- 587

17

178
942

— 4 , 3 2 9 — 3 , 1 0 5

- 1 , 6 1 9
- 340

112
228

1,2/9
1,313

55
• 2 1

9.839;—29.7651 10,297

7,637

- 810

535

27,615

- 5.19

341

U.S. oflicial reserve assets, net
Gold
SOU'S
Convertible currencies
Ciold tranche position in IMF.

2,477

Memoranda:
Transfers under military grant programs (excluded from

lines 2,4, and 14). . .'.
Reinvested earnings of foreign incorporated alliliates of

U.S. firms (excluded from lines 7 and 20)
Reinvested earnings of U.S. incorporated alliliates of

foreign linns (excluded from lines 9 and 21)

787
- KM'
2 152

389

2.348
866

-249
.181

1.350

2,586 .1,15.1

2,885 3,1161

434 498

9,676

400

189

32
547
703

35
153

4,284

( ' ) •

( » ) •

5,948

5,774

- • 5

366'

• 187
1

- 182
2

- 8

- 119
67.1
53.1

- 14C
554
476

25
53

-3,224

2,294

221

280

429
544

- 17K
64

I

1,205

- 1,777
II ,5fil
1.1,338

• 9 5 8
- 645 ,

I ,788
2,38.1

822
- I ,417

192

•1,400

- 3S3

- 1 ,7S3

535

- 2 , 3 1 8

- 269
17

157
750

-•100'
350

- 354
956
269
167

111

1.525
12.38()|

-13,905

• 850
613

1,921
2,570

854

• 1,503

20.1

864

-3681
- 1 , 2 3 2 :

- 5 3 8 |

- 1 , 7 7 0 .

- 509
7

180:
- 2 5 4

-1,116!
2.17
211'
611.

-408 :
211

• 1 , 6 8 3
13.240
14,923

-850
-660

2,313
3,016

882

- 1 , 5 8 5

224

• 656

416

• 1,072

•534

• 1,606

•601
16

- 2 2
690
857
95

- 8 4
1,868
- -447

I IS

-1 ,663 2,346 - 1,523

592
467
103
22

178'
1,314

• - 507
• 370

- 91
- 46

177
- 1 , 8 2 5 '

-1,211
1,040
• 238

67

177
-1 ,608

-2 ,207 -4 ,501 -4 ,165

1 ,386
197
312

-115
1,189

980
- 7 2
281

- 821

1.027

27

2

231

" — i T i
245
185

-173
-613
- 4 6 9

144
440
316

• 31
155

4,674

4.617

34

78

- 5 5
3

-177
134
-15

2,583
- 5 0
- 4 3
- 7

2,633
2,133

180
320

-1,582

1,742

118

- 1 6 7

-177
82

• - 1 6

797 1,323 959

0)

For notes see end of table.



MAY 1973 i: U.S. BALANCE OF PAYMENTS AND FOREIGN TRADE

1. U.S. BALANCE OF PAYMENTS-Continued

(In millions of dollars)

A 73

Credits I , debits 1970 1971 I'm."
1971

IV

l')72

II III

Italanccs excluding allocations ol'SDIl's— Seasonally adjusted

Net liquidity balance
Olltcial reserve trausi!

4,718
10,70ft

2 2 , 7 1 0 I 4,f>K4
J O , 4 8 2 1 1 , 0 0 7

4,.MIS
6,127

.1 , J.K.I
I 4 0 . '

2 . . IX5
• ')<)')

't.ft'/X
4,851

llalauc.es not seasonally i

Balance on >-,iiods and seivices I .1 ,56.1
llalance on ^oods, sei vices, and leinittances 2.0N9
llalancc on current account .156
Balance on currcnl account and lOni-.-trrm capital •' '1,0.^9
Balances ineliicini', allocations of SDK's:

Net liquidity'. :S,K5I
(Mlicial reserve transactions : • 9,X!19

Balances excluding allocations ol SDK's: j
Ncl liquidil\ 4 , 7 1 K
Ollicial icsenc tiansacnons l(),7(lf,

IV'

4,.1-tJ
I ,7<9

2
9

>2
29

• ??
.10

750
779

, 8 2 4
,281

002
,765

,719
,482

4
. 5

7
• 9

1 1
10

14
1 1

219
.776
98.1

I-1!-1

974
,297

684
,007

100
100
6 5 1

97

1 466
.\8X2

1,466
5,8X2

XO.I
1,17/
1 ,801
.1,615

' 169
-2 '506

1,079
.1,216

1
1
?
2

.1

.1

,457
,K5.I
,415
, 265

,04.1
741

,04.1
74 I

-,

2

• ]
.1

5

v-
<i

,292
671

, 169
,7X1

,11.1

, l l : i
'.5X5

I
1

• 1

1

U.I
SO

• 5 7 9

414

. '•19

,465

.'•19
, 4 6 5

1 Adjusted to 'L' ol1 payments IKISIS; rxcliuk's transIV-is iimler 1 1 -:11Lt;11 to net cx[>(Mt̂  ol' cnoils ami seivkxs in national incoiue and
military j'.ranls, exjioits UIKILT U.S. military a^eney sulcs t-ontiiicts aiul product accounts of the Unitei] Slates.
imports of U.S. mililitry iti

2 Includes Ices and royalties from U.S. direct investments abroad or
iroin iV r̂einn direct investnu'iits in (he United Stales.

A Includes some sliort-teim U.S. (iovt. assets.
* Not avaital)le.
Nou1. 1 )ata are troin U.S. Department of C 'onunerce, llureau of l-co-

noinic Analysis. Drtjiils may not aild to totals because ot roimiJij)j.s

2. MERCHANDISE EXPORTS AND IMPORTS

(Seii-sonally adjusted; in millions of dollars)

Month :
Jan
l e b
M a r
Apr
M a v
June
Julv
A M I '

Ocl

1 )ec

Quarter:
1
II
111
IV

Ycili-1

1970

1,406
1,546
1 17 *
.1 410
1,661
1,727

,i|591
1 5S t
1 6XX
1 499
:i,569

111'798
10.X4X
10 7<6

42,659

liX|K

1971

1 601.1,695
1 790
l'(>ll
.1,746
1,672

1' 667
4 487
2 669
1 196
1.XSI

11,086
1 1,049
1 1 ,7.'7
9 746

4.1,549

its 1

1972

4 074
:l,824
1 869
l ' x l 7
1 885
.1,971

4 200
4 177
4 .118
4 4 / 1

11,767
11,67.1
12,429
11 P.'

49, 20X

197.1

4,977
5,065
5 1X0

1970

tiX
1 ?(•>?
1 , 1 6 7
.1,2.65
\ "> ît
< 146
1 . f l
1 498
1 <PK
1,401

9,720
9,864

10,021
It) V>7

19,952

Impt

1971

.1 599
1,564
1 6?X
1 774
.1,908
4,0.17
\ SV1

1 9 1 1

rts 1

1972

4 415
4,47.1
4 5|5
4 411

4,468

4 7?6
4 179 1 4 606
1 469 . 4 7 16
1 456
4,169

10,792
11,719
11,924
1 1 094

45,561

5 1 16
5,002

11 42.1
11,161
11,897
14 X74

55,555

1971

5,2X1
5,541
5 41T

1970

184
267
156
148
1 '4
462
4S0
245
1 10
190
71

168

607
911
XI6
425

2,707

Trade

1971

2
110
160
141
161
.165

. . 7Sc)
- 2 4 7

.108
XOO

• 260
288

J.94
670
197

1 14X

- 2,014

>alancc

1972

161
649

• 646
596
597
497
51 (
527
42X
418
664
441

1 ,656
• 1,690

1 ,468
1 522

6,14/

197.1

- 104
476

• 5 1

1 Txports ol domestic and foreign merchandise; excludes Dept. of
Defense Miipmcnts ol r,raiii-aid military equipment and .supplies under
Mutual Security 1'roniam.

2 (icneral imports incluilint', ini|iorts for iminediute consumption plus cause of rounding,
entries into bondeil warehouses.

3 Sum of unadjusted linures,

Noil.- Uurcau of the. Census data. Details may not add to totals be-



A 74 U.S. GOLD TRANSACTIONS n MAY 1973

3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [- ] nr net acquisitions; in millions ol'dollars at S35 per line troy ounce
until May 8, 1972, and at S38 per line troy ounce (hereafter)

Area and country

Western Furopc:

Italy

Other

Total . . .

Latin American republics:

Hra/il

Other .

Total .

Asia:

lMiilippines

Other .

Total

All other

Total foreign countries

1963

-82

- 518

- 130

32')

1

• 399

-10
72

- 1 1

32

2 5

-13

12

- 16

- .192

• .192

1964

- 55
- 40
405
225

200
•60

- 32
• 81
618

• 6

88

54
10

- 9

56

II

20

- 6

3

7

36

• 36

1965

100
• 83

- 884

• 2

• 8 0
15

- 180
50

150

35

1 299

25
29

• 25
13

(7

- 10

1966

- 2 5

601

• 2
- 6 0

- 2
80

- • 4 9

— 659

200

- 39
1
7

6

— 41

4
- 56

• 1

1 4

• 24

- 16

1,322

6 2">5

1,547

- 14

• 2 2

-608

177

4.11

1967

- 2
- 8 5

- 3 0
- 8 7 9

16

— 980

150

11

• 2 1

-- 1

- -22

— 44

-1 - 1 6 6

- 1 ,031

22

- 1,009

1968

58
600

• 5 2
-209

- 1 9

- 5 0
-835

• 4 7

— 669

50

- 2 5
*

- 4 0

- 6 5

- 4 2

- 9 5
- 14

- 50
- 81
- 75

- 366

3-68

- 1 , 1 1 8

- .1

-1 ,121

1969

4

325
500

41
- 7 6

- 25

200
l 1

969

- 2 5

*

• 29

• -54

40

1 ]
- 9

42

1

957

10

967

1970

- 129

2

- 50
51

- ' 0

- 29

• 2 0 4

• 28
-21

(ill

- I l l

• 1 1 9

. 4

2 if |

- 211

- Kl

4 631

• 1 5 6

- 7 8 7

1971

110
473

1972

1

- 25

175

- 1 3

- 796

• 5

c

- • 3 5
— 10

2

• 3 0
39

- 3 8

-6

- 8 4 5

- 2 2

- 867

•

3

• 1

- 3

- 544

-547

I

- 544

- 5 4 4

19

II

-

72

III

- — - •

• 3

• 3

- 3

3

IV

• • - -

1 I lie I inks purchase from Denmark of $25 million.
2 Includes purchase from Kuwait of $25 million.
3 Includes sales in Algeria of $150 million in 1 Wi7 and S50 million in

4 Data for I Ml1' include the U.S. payment of ?385 million increase in
its gold subscription to the I Ml-' and gold sold by the IMF to the United
States in mitigation of U.S. sales to other countries making j-'old payments
to the IMF. The country data include U.S. gold sales lo various countries
in connection with the I M I quota payments. Such U.S. sales to countries
and resales to the United States by the IMF total Stf48 million each.

3 Includes IMI yohl sales to and purchases from the United States,

U.S. payment of increases in its gold subscription to IMI-', gold deposits
by the IMI- (sec note I (h) to Table 4), and withdrawal of deposits. The
first withdrawal ($17 million) was made in June V)bH and the last with-
drawal ($144 million) was made in Feb. ll>72.

IMI sulil to ilu: United States a total of$H00 million of cold ($200
million in l*)5fi, and $.100 million in 1959 ami in IM60) with the rij'.lH of
repurchase; proceeds from these sales invested by IMI' in U.S. Treasury
securities. 1MI- repurchased $400 million in Sept. ll>70 and the remaining
$400 million in Feb. 1472.

(l Payment to the 1 M F of t 2V,) million increase in U.S. gold subscription
less (Mild deposits by the IMF.

Notes to Table 5 on opposite page:

1 Represents net IMF sales of gold to acquire U.S. dollars for use in
IMF operations. Does not include transactions in gold relating to yohl
deposit or gold investment (sec Table (>).

2 Positive figures represent purchases from (he IM F oi" currencies of
other members for equivalent amounts of dollars; negative figures repre-
sent repurchase of dollars, including dollar derived from chunks on
purchases and from other net dollar income of the IMF. The United
States has a commitment to repurchase within .1 to 5 years, but only to
the extent that the holdings of dollars of the 1M I- exceed 75 per cent of
the U.S. quota. Purchases of dollars by other countries reduce the U.S.
commitment to repurchase by an equivalent amount.

3 Includes dollars obtained by countries other than the United States
from sales of gold to the IMF.

4 Represents the U.S. gold tranche position in the IMF (the U.S.
quota minus the holdings of dollars of the IMF), which is the amount
that the United States could purchase in foreign currencies automatically

if needed. Under appropriate conditions, the United States could pur-
chase additional amounts equal to its quota.

5 Includes S25*) million gold subscription to the IMF in June l%5 for
a U.S. quota increase, which became elftxtive on Feb. 23, 1466. In ligures
published by the IMF from June 1965 through Jan. 1%6, this gold sub-
scription was included in the U.S. gold stock anil excluded from the
reserve position.

<' Includes $30 million of Special Drawing Rights.
7 Represents amount payable in dollars to the IMI1 to maintain the

value of IMI' holdings of U.S. dollars.

NOTI-:.— The initial U.S. quota in the IMI-was $2,750 million. The U.S.
quota was increased to $4,125 million in \l)5i), to $5,160 million in Feb.
1966, to $6,700 million in Dec. 1970, and to S7.274 million in May 1072 as
a result of the change in par value of the U.S. dollar. Under the Articles of
Agreement, subscription payments equal to the quota have been made
25 per cent in gold and 75 per cent in dollars.



MAY 1973 i: U.S. RESERVE ASSETS; POSITION IN THE IMF

4. U.S. RESERVE ASSETS
(]n millions of dollars)

A 75

)-'nd ol
year

1!)59...

l')61
1962. . .
196.1...

1965. . .
1966. . .
1967. . .
1968. . .
1969. . .

1970. . .
971 . . .

1972 ' . .

Total

21 504
19, 159
IK,751
17,220
16,841
16,672

15,450
14 88?
I4,K1O
15,710

7 16,964

14,487
8 12,167

13,151

(,.'K!

19 M>7
17 804
16,947
16,057

15'471

"11,806
1 1 215
12,065
10,892
11,859

11,072
10,. '06
10,487

stock1

Irensury

19 4S(,
17 767
16 889
15,978
1.5,.M.I
15 188

I ' l l ,711
11 1 s9
1 1 , iX.l
10,167
10,167

10,7.12
10,112
10,410

C'on-
VCItihle

cm ren-

1 16
99

4 11.

781
1 121
2, .145
1 ••!*,

'2,781

629
« :'76

241

Reserve
position

in

1 997
1 ,555
1 ,690
1 ,064
1 ,015

769

6 86.1
:I26
<f?0

2,12.4

1,9.15
585
465

SDI l 's 4

K51
1,100
1,958

I'.ml of
month

197?

Mitv ..

Julv
Ail}' .
Scpl
Del

Dec .

1973
Jan

M a r . . .
A p r . . . .

Tota l

12 2K5
''11 145

13,.139
11,090
11,124
11,217
11 111
1 1,107
13,151

13,0.54
12,926

I2J904

(iolil

lolal7

9 662
()l0 490

10,490
10,490
10 488
10,487
10,487
10 487
1(1,4K7

10,4X7
10,48/
10,4X7
10,487

Treasury

9 SHX
'M0 410
10.410
10,410
10 410
10,410
10.410
10 410
10,410

10,410
10,410
10.410
10,41(1

Con-
vertihlc
I'ureiiin
curren-
cies -1*

429
469
457
203
214
121
414
401
241

140
8
X
8

Reserve
position

in

191

414
419
444
449
454
459
465

469
471
478
460

Sl.RV

1 801
!>l 958

1 958
1 ,95X
1 95X
1,958
1,958
1 958
1.95K

1,958
1 ,958
1 ,958
1 ,949

b"l l i \ iv i i | * | * _ v 1 Hint, u*

2 Includes yold in t-.xchmiHC Stabilization l-imd.
-1 The United States lias Ihu ri^hl to purchase foreign currencies equiva-

lent lo its reserve position in I he 1 M l ; automatical ly il' needed. Under ap-
propriate conditions I he United Slates could purchase addit ional amounts
equal to the U.S. quota . See Table 5.

t Includes allocations l>y 1 lie 1MI- of Special Drawiui; HirJits as lollows:
$»(i7 million on Jan. 1, 1970; $717 million on Jan, I, 1(>7I ; and $710
million on Jan. I, I'J72; phis net tian.saclinns in SDKs.

5 l 'or holdings of I .K . Manks only, see pp. A-12 and A-KJ.
^ Reserve position includes, and f,okl stock excludes, S2.VJ million nold

subscription to the I M ! in June 1965 Cor a U.S. quota incrcii.se which

hecaine effective on 1'eh. ?.}, l%fi. In (inures published hy the I M I ' from
June 1965 through J;m. l'Jdfi, this fold suhsciiption was included in the
U.S. tfokl stock and excluded from the reserve position.

7 Includes y.iiin (i('S>67 mi/lfon cescilrinr; from tvvalitmiot\ of the ( ie rman
mark in Oct. l% ( ) , of which %] ^ million icpresents j:ain on mark lioldings
at time of revaluation.

fl Includes ,V8 million increase in dollar value of foieiiin currencies
revalued to relied market exchange rales as of Dec. .11, 1971.

•'Total reserve assets include an increase of 5J.0I0 million icsultint'
from change in pur value of the l.'.S. dollar on May S, 1972; of which,
total i',"ld stock is iH2S million (Treasury KOUI Mock îH22 million), reserve
position in IMI- S.13 million, and SDK's $155 million.

No'iiv See Table 24 for i»old huld under earmark at I'.K. Hanks for
foreii'.n and international accounts. Ciold under earmark in not included
in the unlil stock of the (yuitcd States.

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions of dollars)

Period

946- 1957. . . .
958- 1961
964 1966

1967 . .
968
969

1970
971

1972

1972 Apr
May

Julv

Out . . .
Nnv
1 )ec .

1971 Jan
leh
Mar

Transactions aiic
(d

Payments
ol

subscrip-
tions in
dollars

? 061
1 OH

'/"/(•)

i.iys

'•"i41

Net

sales
by 1Mb i

600
IM)

•?')

o v i:'.

Transac-
tions in
foreign
curn-n-
cius 2

1,640

84

150
1 162

200

200

:tintf IMI- h
it'iiiK perioL

T

IMI'net
income

in
dollars

• 45
60
45

20
1)
25

- 4 7

-4

- • 5
c

• 5
. 4
- 6

• - 4

- • 5

oldiuRS of dollars
)

Transactions by
other countries

with IMI-'

Purchases v u ^ - s

<MU™' dollars

- ? 670 827
1 666 2 740

721 6

... | | 4
• 806
1 141 TIM

854
--24

741
40

1

Total
change

775
2 115
1 ,744

94
S70

1 014
1 ,929
I 150

694

195
517
- 6

- 5

- -5
- -6
• 5

• 4

6

4
- 5
- 5
18

IMI ' h
nl'dl

(end of

Amount

77 5

1 090
4,814

4 740
3 870
2,8 16
4,765
6,11 ' '
6, X10

6,309
6,846
(> 840
6 815

6,825
6,820
6,81 6
6, h 10

6 806
6 801
6,796

'liars
period)

Per cent
ol '

U.S.
cuiola

?8
75
94

i)i
75
5s
71
91
94

94
94
94
94
94
94

94
94

94
9 1
9 1
94

U.S.
reserve
position
in IMF
(end of

period) 4

1 975
1 ,015

420
1 ,290
2 .124
1 ,9.15

5X5
465

428
414
419
444
449
454
459
465

46')
47.1
478
460

l o r notes sec opposite pa^e.
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6. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(111 millions of dollars)

llnd
of

period

1959

1960 9

1961 »

1962 9

1963 «

1964 9

1965

1966 9 . . .

1967 ''

1968 ''

1969 »

1970 Dec.'

1971 — 1 ,)ec.' '

1972- Mar
Apr
M;iv

Jlllv
Ail's
Sept

Nov . ! ! . . . . . . .
Dee

1973- Jan
I'd).'-
\1;ir '•

Total

19,428

(20,994
;21,027

;22,853

[22,936

,'24,268
;24,268

,'26,433
', 26,394

,'29,31.1
'29,364

29,569

;.1I,I45
,31,020

'35,HIV
(; 35,667

f.38,687
'(38,473

'",'45,755
1.45,914

[47,009

146,96(1

167.681
167,810

71 ,1113
72 IMS
71 1 15
74 001
77.465
79.454
79,731
XI.422
82,373
82.902

82,086
87.873

; i90 X>5

Liquid
liabili-
ties to
IMI '

in isiny
I'roni
('.old

trans-
aetionsi

500

800
800

800
800

800
H00

800
800

800
800

834

1,011
1 ,011

1,033
1 ,033

1,0.10
1 ,030

1,019
1 ,019

566
566

544
544

Total

10,120

11,078
11,088

II.X.10
11, 830

I2.94X
12,914

14,459
14,425

15,790
15,7X6

15.X26

14,841
14,896

18,201
18,194

17,407
17,340

' 15,975
1 5,998

23,7X6
2.1,775

51,209
50,651

51 806
54 0 9 1
•5 1 579
54 604
59 416
60.601
60.070
60,926
61 122
61 .503

60,779
68.455

1-71,289

Sliort-
term

liabili-
ties re-
ported

by
banks

in
U.S.

9,154

10,212
10,212

10,940
10,940

11,997
1 1,96.1

12,467
12,467

13,224
13,220

13,066

12,4X4
12,539

14,034
14,027

11,318
11,318

11,054
11,077

19,333
19,3.13

39,679
19 018

40.980
18 721
17 850
18,603
.19,777
40.611
19 628
40,261
40,040
39.976

38,517
45.395
46.882

l.iai ities to '(

Ollicial institutions7

Liquid

Market-
able
U.S.

Trciis.
bonds

ami
notes1

966

866
876

X90
X90

75l'
1,217
1, 1X3

1,125
1,125

1, 105

X60
X60

908
908

529
462

346
346

306
295

1.955
1,955

2.644
2 66X
1 018
1.292
11,516
3,881
4,117
4.4S7
4,834
5.2.16

5 798
6.377
6,917

Nonmar-
ketable

con-
vertible

U.S.
Treas.
bonds

and
notes

703
703

1,079
1,079

1,201

256
256

711
711

701
701

1« 555
555

429
429

6,060
6,09.1

6.094
It 594
8 .594
8 594

12,094
12,094
12,095
12,097
12.098
12,1 OH

12 110
1 2 J 1 0
' I2,I28

Nonniar-
ketable

noncon-
vertible

U.S.
1 rcils.
Donils
and

notes1'

200

200

63
63

204
204

334

3 28
328

741
741

2,518
2,518

HI2.5I5
2,515

3,023
3,023

3,371
3,441

3,721
1 721
3,723
3,723
1,647
3,647
3,804
3,651
3,651
3,6119

1 780
3,627
.1,617

>rei^n countries

Other
readily

market-
able

liabili-
ties-'

9
9

158
158

120

9111
913

1,807
1 ,807

2,341
2,341

1 ,505
1,505

695
695

144
144

365
3K5
194
392
3X2
36X
426
460
499
544

V'4
946

1 .745

Liquid
liabili-

ties
to com-
mercial
hanks

abroad ( )

4,67X

4,818
4,818

5,404

5,346

5,817
5,817

7,271
7,303

7,419

10,116
9,936

11,209
11,0X5

14,472
14,472

23,6.18
23,645

17,137
17,169

10,262
10,950

11,464
12,433
P 822
1.1,444
12.128
12.911
13.5X5
14,180
14.7X1
14,821

1-1,821
12 791
12,967

l.iql
o i l

- -

Total

2,940

2 773
2,780

2.X7I

3,013

.1,013

3,397
3,387

3,730
3,753

4,059

4,271
4,272

4,685
4,67X

5,053
4,909

4,464
4,589

4,676
4,604

4,138
4,141

4,194
4,242
4 2X5
4.475
4.4 ' ) !
4,419
4.630
4.X23
4,745
4,951

4.X9I
5,006
4,966

id l iabil i l es to
er foreigners

Short-
term

liabil i-
ties re-
ported

by
hanks

in
U.S.

2,399

2,230
2,2.10

2,355

2,565

2, .565

11,046
3,046

3,354
.1,377

3,5X7

.1,7411
3,744

4,127
4,1 20

4,444
4,444

3,9.19
4,064

4,029
4,039

3,691
3,694

.1,818

.1,85.1
3,890
4. 103
4. 12.1
4,041
4.241
4.417
4,322
4,526

4,466
4,6.14
.1,590

Market-
able
U.S.

Treas.
bonds

and
n o t e s 1 ' '

541

543
550

516
516

44X

1151
341

376
376

472

528
528

558
558

609
465

525
525

647
51)5

447
447

.176
1189
395
372
370
378
3X9
406
423
425

425
372
376

1 .iquid
liabili-
ties to
11011 •

mone-
tary
mil.

and re-
gional

organi-
zations h

1,190

1,525
1,541

I.94X
1.949

2. 161
2, 195

1,960
1,965

1,722
1 ,722

1,4.11

906
905

691
677

725
Til

659
663

X44
846

1.528
1,524

1 . 549
1.447
1 429
1 .47X
1 .428
1 .521
1.446
1 .493
1 .725
1.627

1 59 1
1 ,621
1 ,61.1

1 Includes (a) liability on gold do posited by I hi; IM I In mitigate the
impact on the U.S. Mold stock of foieign purchases lor gold subscriptions
to the IMI- under ijiiota increases, and (h) U.S. Treasury obligation-, ;it
cost value and funds awaiting investment obtained 1'roni proceeds of .sales
of gold by the IMI to the United States to acquire income-earning assets.

2 Includes HIS and ruropean I und.
-1 Derived by applying tepoiled transactions lo bench mark data;

breakdown of transactions by lype of holder estimated \')5l) 6 i .
4 lixeludes notes issued to foreign ollicial nonivserve agencies.
5 Includes long-term liabilities reported by banks in the United Slates

and debt securities of L.S. I edcially-sponsoied agencies and U.S. cor-
porations.

*> Includes short-term liabilities payable in dollars to commercial hanks
a h i td and sin lliabilit , payable •igi tmnier-
eial banks abroad and to "other foreigners."

7 Includes marketable U.S. Treasury bonds and notes held by commer-
cial hanks abroad.

B Principally the International Hank lor Reconstruction and Develop-
ment and the Inter-American and Asian Development Hanks, l i om Dec.
1957 through Jan. 1972 includes ditlerence between cost value and lace
value of securities in IM I gold investment account.

y Data on the two lines shown for this date diller because of changes
in reporting coverage, ligtires on first line are comparable with those

shown lor the preceding date; liiuircs on second line are comparable with
those shown for the follow ini; dale.

111 Includes H,U)I million increase in dollni value of foreign currency
liabilities resulting from revaluation of the German mark in Oct. \W) as
follow,-,: liciuid, SI7 million, and noiiliquid, .t«4 million.

i 1 Data on the second line diller from those on fust line because cer-
tain accounts previously classified as "ollicial institutions" are included
with "banks"; a number of reporting banks are incl.ided in the series for
the first time; und U.S. Treasury securities payable in foreign currencies
issued to ollicial institutions of foreign countries have been increased in
value lo relied market exchange rale-, as of Dec. 31, 1971.

1 •' Includes S's million increase in dollar value of foreign currency
liabilities revalued to relied market exchange tales.

Niiir.- Based on Treasury Dept. data and on data reported to the
I reasury Dept. by hanks and brokers in the UniLcd Stales. Data correspond
generally to statistics following in this section, except for the exclusion
of nonmaikelable, nonconvertible U.S. Treasury notes issued to foreign
oflicial nonreserve agencies, the inclusion of investments by foreign
ollicial reserve agencies in debt securities of U.S. K'deraHy-sponsored
agencies and U.S. corporations, and minor roundini', dilleiences. Table
excludes IMI- "holdings of dollars," and holdings of U.S. Treasury letters
of credit and non-negotiable, non-interest-beai ing special U.S. notes hold
by other international and regional organizations.
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7. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amounts oirtstandin.r,; in nu'llio

I . IH I of puriotl

1967
196X l

1970 l

1971 .•>

972 Mar
Apr
May
luue
July
Auj.

(lit
Nov
1 )ee

971 Jan
leb ••'

Total
I'orei^n

coitntries

IX,194
i17 407
•17,140

I? 1 7K6
12.1,775
:' 51 ,209
'.50,651

51 X06
54,1191
* 1 s /')
54,604
59,416
60,601
60.070
60 926
61.1??
61 ,501

60 779
6K 4s*1

'• / 1 . ::.x'i

Western
Kurope '

1(1. .121
K (170
X.062

•t 7 (174
7,074

11 620
1.1,615
30,010
.10, 1.14

11 5XX
11 , 15X
1(1 9 15
11.910
.16,.170
.16.61?
?.5,9K5
15 07X
14.60X

.14 146
40 7(>s

<• 45,19.1

CanaJu

1 , :i 1 0
1 X67
1 ,X66
1 624
1,624

1','JM

.1,9X0

4 052
4, IKI
4 116
4.4K6
4,446
4.461
4.46')
4 46X
4 'K9
4,279

4 ;o i
4 '90
4 . .U 1

1
An
rep

l l i l l
et ic.in
t'.ilies

X65
,X(.5
XXX

'(.XI
,6KI
,414
.429

1.' 1
,492
476

.47.1

'•(15

46K
.4.19

. 71 X
X9 1

.750

Asia

4.42X
5 041

4*552
4,552
4 711
4.70X

14,519
I.I.K?!

15, I'd
15,?49
14 967
14.572
14.727
I5.:i52
15,791
16 N05
17,17.'

17,0?7
17 X9S
I 6 , 5 s 7

Alr i ta

250
259
24K
546
546
407
407
415
415

'is 7
477
45X

572
(.52
6K5
616
(.94
111

671
X09

Other
countries >

.10.1
101
.10?.

?.') 1
414
4 1!
8/1
X70

1 19 5
1 116
I 427
l ,6!0
1 ,90X
2 , 107

> 49 |

''••™

.1 014
? XOO
2.745

1 Includes flank lor International Settlements ami liuropean I uiul.
1 Includes countries in Occ-iinia and I'astern l-iuope, ami Western l i

pi.1 an dependencies in Latin America.
•1 See nole «> to Table 6.

Include-, ^ f 01 mil lion increase in dollu
liahililies resulting from revaluation of the ( i

s Data on second line (filler from those on
accounts previously classified as "Ollicial ii
" H u n k s " ; ;L munhi'i1 o(' icpoviini1, I Kinks n
tlie liist Time; anil U.S. Tivasiny liahilities
t o oliitial in.stiiulions ol loreij'.n i:uunli ies ha
S IK) million lo leileet market exchange i;m-

'jiliic of foreign currency
nan mark in Oel. \l)M.

lie firs I line hei/anse cerlain
sti tulions" ;ire included in

iiu:UuU'd in the, series VIM-
ayahle in 1'oreii.Mi currencies
e'hern increased in value bv
as ot Dec. .11, l 'J7l.

S I 5 m i l l i o
allied lo rel

Nori .• I>ata icpiesenl
institutions olli ireiun conn

ollicial holdings ol
secuiilies wMh an original
maik(Uahle notes issued t<
veslnienls l>y tni'eij-'n oilie
I'cdcriilly-sponsourd ai;rnci

il loni'.-tern
:ported hy I
ile and non
nt more (IKI
otlicial 1101

short- a
itries, a1

niarkelii
maturity
> tbreij.'.!1

i'ivl ve.sel
's and I I.S. corporal

liabilities to tl
Links in the Unih
laikelable U.S.
i 1 year, except
cseivc agencies
\ de.lu si'»
ions.

ie ollici.d
;JStales;
Treasury
lor 111111-

; and in-
1' U.S.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

( A m o u n t s o i u s t a i u i i n ; 1 ; i n m i l l i o n s n ; d n | | a r s )

l i iv l ol ' peiiod '

l o l a l '

1069 '10 \')<t

luviv 41,71V
1 " " ' .H,7f)l
|c;7l « /S5,404

1472- Mar
Apr
May
June
July
Am:
Sept
Oil
Nov
Dec

654
2X7
X.10
467
2<M
XX4
6X7
I.IK
654
7.17

I ' m - .Ian 5') . 1X6
leb." 64,2.1')
Mill. '1 ! 65.K60

.l'),770
4l,:i.5l
41 ,.1')1
55,01K
55,0.1K

57,118
5 5 ,7') I
55,.1.10
56,"47
56, XI.)
5X, -12')
5X,2OK
5') (.00
60,11 . '
60,240

SN.661

lo .ill foieiiMieis

I'ayable in dollars

6 1.726
65..1I2

7.0,460
15,7X5
I5,7>)5
I0..W)

4

(i.46()

7.217
7,.(20
d,6.l I
U,*)} I

7 l)7.N
7 , 0 1 2
H,2lM)

7,4yl
7.7')4
7.61')

(i.VS'J : 5,015
5,')24 14, 12.1
5 ')hl ' 14, 12:1
5,21)') I :l.l,O25
4,21/ .1.1,025

4,4.11
4,502
4,65.1
4,HO
4,746
4.K67
4,l).]')
5 146
5, .17')
> 6.10

,H,74.^
.12.714
\ * 0/1
.12,774

.S.^47 I .U), \.\.\

S,61.» ! .!7/)71

5,51')
5 ,514
(1. 1S5

:14,')?.<) I I I
,12,:124 12
,II,4')X 12

,7S7
S07

,60'J
, ()."»•>

,HU(t
, IS(.

'/M6
,470

I 5 . 5 2 X
1.1. />)(.
1 4 , OX')

1M I-
Id

l l s j i I; '̂;i"'-- i:;;:̂ -

l " ' ^ ' ? t'nn" ! renc,^
D e n i i i n i l T u n e ' i " ' . , li;i!>.•' '

4?.')
.16H

sir. |.
4')4 I.
4')') i.
51') !.
4X1 . .
455 : .
47K .
5tX .
54.1 .
4')6 .

5.'!,
51.1
54X

XOO
40(1
400
400
400

[o nonmoiiclai y intei national
and regional (.ifMni/alions'1

61.1
X20
X20

I , 172
I ,.16S

I , V) I
I , 27X
I , ?.(.«
I ,.116
I ,266
I I.'?
1,2.0
I ,?.K1
1.512
1 ,41.1

1, :isu
0 , I ,41')
0 1,421

I leposils

Demand l i

62
69

7! .
7!

KX
K7
X4
X5

101
(.5
T)
6.1

IIS
1.1.1
114

15')
I' '2

172
145
1.15

U.S.
Treasu ry
.ills ;liul
ccrl ih-
c;ltes

244
211

210
210

27')
.10.1
27')

Other
short-
term
l iab . l

221
.1X1

IK9
1'JK
IK6
! IX
262
' 67
224
'.10
242
202

275
177
19K
212
142
172
145
204
1X0
126

K.I')
KI7
XOO
7X2
761
XIX
7X5
X04
794
XOO

MO
K:IK

l o r notes .sec the following pai'.e.
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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)

Mtul of period
Total

38,786
J40.499
140,541
153.6.12
\53,662

1972—Mai' 56,262
Apr 55.OOV

196')..
197(V.

May 54,562
June 56,150
July 56,028
Alii; I 57,563
Sept 57,454
Ocl 5H,X5X
Nov 59,14.1
Dec 59,32 1

197.1- Jan...
I civ
Mar."

Lnd of period

57.806
62.8211
64.41')

Total

1969 27,709
1 9 7 0 ' i ? ! ! f (

(21 ,208
1 9 7 1 " t '4^,44

I'J72— -Mar
Apr
May
June
July
Autr
Sept
Oil
Nov
Dec

197.1 Jan..

Mar.

! 5,28.1
16,286
16,712
17,547
16,251
16,951
17,826
18,597
19,10.1
19,.147

19.290
17.425
17,557

To residents of foreign countries

Payable in dollars

Deposits

Demand ; Time-'

20,397
15,716
15,726
10,326
6,387

5,903
6,373
6,486
7,1.12
7,219
6,566
6,851
7,012
6,917
8,.'04

7..1.15
7.661
7.525

23,419
16,917
16,949
10,0.14
10,722

I 15
106
489

,816
,626
.277
.813
409
,496

14,46S
12.450
12,590

6,876
5,765
5,802
5,017
4,025

4,242
4,304
4,468
4,592
4,485
4,600
4,716
4 935
5,1 37
5,428

5,375
5,440
5.47S

U.S.
Treasury
bills and
certifi-
cates-1

3,971
13,511
13,511
32,415
32,415

34,654
32,147
31,100
31,659
32,738
31 57 1
32,569
32,867
32,394
31,523

29.854
36.248
37.692

Other

7,113
5,138
5,1 33
5,489

10,443

10,947
I I ,691
II,810
12,248
11,106
12,368
12.840
11,505
14,152
1.1,671

14,717
12.958
13,196

Payable
in

foreign

429
368
368
386
392

516
494
499
519
481
455
478
538
543
496

526
513
548

To hanks1 (1

Total

11,077
19,333
19,333
39,679
39,018

40,980
38,72.1
37,850
38,M).l
39,777
40,611
39,628
40,261
40,040
39,976

38,517
45,395
46,882

Payable in dollars

Deposits

Demand

16,756
12,376
12,385
7,047
3,400

3,093
3,372
1 569
3,797
3,877
3 555
3,837
3, K02
3,940
4,661

4, 157
4.0S6
4, 176

I ,999
1,326
I ,354
850
320

359
352
307
.109
285
3.16
353
439
486
545

44S
50(1
518

U.S.
'Treasury
bills and
certifi-
cates

20
14
14
8
8

4
4
3
5
5
6
5
1
5
5

5
8

Other
short-
term
liub.4

4,644
3,202
3,197
2,130
6,995

7,658
8,379
8,611
8,981
7,649
8,729
9,08 3
9,569
9,979
9,284

9.858
7,855
7,887

lotal

4,064
4,029
4,039
3,691
3,694

3,818
3,852
3,890
4,104
4,123
4,040
4,241
4,417
4,322
4,525

4,467
4,634
4,59(1

To oflicial institutions^

Payable in dollars

Deposits

Demand

I ,930
1,652
1 ,652
1 ,620
I , 327

1,128
I , 246
I ,224
I ,5.16
1,521
1,308
1,239
1 ,315
1,271
! ,589

I ,405
I ,756
1 .543

'Time2

2,942
2,554
2,554
2,504
2,039

2,148
2,270
2,379
2,469
2,377
2,412
2,454
2,564
2,638
2,858

2,857
2,815
2,826

hills and

3,844
13,367
13,367
32,311
32,311

34,548
32,047
31,209
31,573
32,655
.1.1,499
32,497
32,794
32,315
31,453

29.779
36.144
37,620

To other foreigners

Deposits

Demand

1,711
1,688
I ,688
1 ,660
I ,660

Time2

1 ,<»5
1 ,HK6
1,895
I ,663
1 ,666

1,682
1 ,756
1 ,693
1,800
1,821

,702
1,776

,875
1 ,706

,954

1.773
1 ,818
1,805

1,7.15
1 ,682
1 ,781
1 ,815
1,822
1 ,852
1 .909
1 ,9.13
2,014
2,025

2,070
2,124
2,1.14

U.S.
Treasury
hills and
certifi-
cates

107
131
131
96
96

102
96
88
81
77
67
68
70
75
65

69
96
63

2.159
1,612
1,612
3,086
3,176

2,990
2,993
2,871
2,858
3,054
3 220
3,268
3,398
3,645
3,905

4,304
4,508
4,721

Other
short-
lenn
liah.'l

312
325
325
274
271

299
318
328
409
402
419
489
538
528
481

555
595
588

Payable
in

foreign
currencies

202
148
148
158
165

167
167
167
167
170
171
171
171
171
171

171
172
172

To banks
and other
brcigners:
Payable in

foreign
cur-

rencies

226
220
220
228
228

349
327
333
353
311
284
308
368
372
.125

355
341
376

1 Data exclude "linliliiir.* ol dollars'1 of the IMI-'.
2 1 xclmks negotiable time certificates of deposit, which are included

in "Other."
3 Includes uonmarketable certificates of indebtedness issued to oilicial

institutions of foreign countries.
4 Principally hankers1 acceptances, commercial piper, and negotiable

time certificates of deposit. See also nole 8(a).
•̂  U.S. Treasury bills and certificates obtained from pioceeds of sales of

gold by the IMI to the United States to accpiire incoine-earninn assets.
Upon termination of investment, the same quantity of cold was reac-
ciuircd by the IMI.

6 Principally the International Hank for Reconstruction and Develop-
ment and the Inter-American Development Hank.

Includes dilfereuce between cost value and lace value of securities in
IMI gold investment account.

7 Data on the. two lines shown for this date dilfer because of changes in
reporting coverage, figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the .second line are
comparable with those shown for the following date.

K Data on second line difl'er from those on first line because (a) those
liabilities of U.S. banks to their foreign branches and those liabilities of
U.S. agencies and branches of foreign banks to their head ollices and
foreign branches, which were previously reported as deposits, are included
in *'Other short-term liabilities"; (b) certain accounts previously classified
as "Oflicial institutions" are included in "Hanks"; and (cj a number of
reporting banks are included in the series for the lir.st time.

yrorcign central banks and foreign central govts. and their agencies,
and Dank for International SelllcmenLs and European Kind.

10 Excludes central hanks, which are included in "Otlicial institutions."

Noli:.- "Short term" refers to obligations payable on demand or having
an original maturity of I year or less. 1 or data on long-term liabilities
reported by banks, see Table 10. Data exclude the "holdings of dollars"
of the International Monetary 1-und; these obligations to the IMT consti-
tute contingent liabilities, since they represent essentially the amount ol'
dollars available tor drawings from the IMJ1 by other member countries.
Data exclude also U.S. Treasury letters of credit and non-negotiable, non-
intcrest-bearing special U.S. notes held by the Inter-American Develop-
ment Hank and the International Development Association.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(Find of period. Amounts outstanding; in millions of dollars)

Area ami country

liuropc:

Trance

Italy

U.S.S.K

Total

[.iitin America:

Kra/il
Chile

Peru

Hahainas ••

"Total

Asia:
( 'hina, People's Rep. ol ((.hina Mainland )

India

Oilii-i1

Toial

Africa:

Zaire
OtlUT . . .

Total

Other auinliics:

Tota l

Internat ional and regional :

Other regional4

Total

1971

1 H:c.

254
701
168
160

1 150
6 596

170
1 XXX

270
6X5
101
701
792

1 249
' 6X

7 179
34

1 191
14
51

27,530

1 441

441
14 ">
191
1X8

6
715

164
10X
9 6 1
655
656

X7
37

4 70X

39

11?
X9
61

150
14 295

196
106
176
595

16,47.9

74
9

7X
12

474

597

916
42

53.662

1 127
298
142

1 ,767

55,430

June

254
962
215
I4X

.1,514
6,4X3

179
1 ,375

X47
654
269
231

1 .044
1 6'6

44
7,914

90
1 167

10
68

28,293

3,966

459
678
1 16
190

7.11
154
179
1 17
919
669
486

94
40

4 810

39
)81
11 1
IDS
I 1 I
140

14 096
I9X
.146
177
706

16,613

19

76
18

608

731

i 1 692
i 45

1 717

56,1 50

819
147
150

1,316

57,467

J l l

1,

4
6

1
1

1

4

1

-

1

4

n

16

1

•>

56

1

57

ly

261
159
216
176
324
601
168
424
488
769

222
036
6 ' 6

945
87

179
IX
58

102

727

457
620
116
196

6
788
165
178

811
671
1X4
XX
47

68 X

19
426
141
122
'IK

12X

206
145
120
7.13

571

17
I I
97
27

620

768

977
45

022

028

793
300
174

,266

, 294

Aiu; . '

272
1

4
6

1
1

1
1

5

1

1

4

14

16

?

7

57

1

: 5H

188
209
165
317
459
165
615
514
892
334
192
(111

59
891
10?

10
57

160

660

500
5M>
116
212

6
695
154
178
1.16
865
701
416

XI
45

675

.19
502
125
105
1 17

156
235
164
141
802

904

19

65
15

622

779

187
47

,214

561

XII
115
156

,322

,8X4

1972

Sept.

310
1 , 175

163
4,422
5.X19

177
1,429
1,490

873
356
246

1.06X
1 538

72
5,692

65
1,446

14
71

28,618

3,730

523

134
199

6
690
156
164
137
855
662
461

8X
54

4,721

39
541
115

115
134

14,412
208
179
145
797

17,175

21

71
18

649

770

2,372
69

2,441

57,454

746
329
158

1,233

58,687

Oct.

279
1

4
5

1
1

1
1

5

1

78

1

4

15

1

18

7

,,

58

1

60

217
161
501
809
195
146
460
895
379
710
059
073

71
6X3

56
42X

16
6.1

080

969

532
601
1.15

6
671
151
1X0
125
9?4
747
576
8?
55

19
590
111
101
114
P 7
485
718
382
141
016

529

21
10
57
14

595

700

551
47

,600

,858

794
170
167

7X1

Nov. •

245
1,070

7.54 •
157 ,

4,610
5,514

190
1 ..154
1.442

960
41.1
223

1.081
2 X18

5,4.10

1 ,479
10
58

27,541

3,799

547
564
115
1,S5

6
659
150
181
1 11
9?.6
751
576
X9
57

4 961

39
619
ill)
107
1(17
141

16,152
201
194
I2K
965

19,182

24
11
XI
17

67X

814

2,X0l
46

2,846

59,141

1,030
316
165

1,512

60,654

l>i:c.

7.72
1 ,092

284
161

4,441
5,146

2 18
1.1.18
1 ,468

978
416
256

1 ,184
2.857

97
5 01 1

1 17
1,48.1

81

27,114

3,484

611
605
1.17
210

6
811
167
225
140

1 ,077
860
5 19

86
44

19
675
118

108
177

15.841
197

418
171

1 .071

19,111

74
12

1 1 5
21

768

• , , , , ,

.1,077
51

.1,077

59,12.1

951
107
156

1,411

60,737

4,
*i

1
1

1
7

5

1

26

.1

5

14

17

• -

1

1

57

1

59

n.

268
974
321
152
4.1.1
0.14
210
085
.156
971
439
231
1X9
924

510
82

464
14
71

819

8X9

6.11
64.1
1.12
210

7
781
191
176
140
995
8.19
290

81
2.15

151

.19
7.17
3.16
11 s
101
1.19
570
238
446
211
951

8X2

21
9

1 1 1
18

573

71.1

,046
65

I I I

,806

930
101
149

.180

,186

1973

Feb."

267
1,166

.164
I5X

4,4X2
10,494

224
1 ,1)41
1,762

990
498
222

1,403
2,845

94
4,542

77
1 ,502

21
65

.12,216

3,325

6X9
658
1.16
21X

7
XOO
200
167
1.18

1 ,050
827
26(1

X4
2.19

5,471

37
7X3
.119
134
96

151
14,711

210
452
187
897

17,998

28
8

104
23

72X

891

2,861
57

2,918

62,820

957
3IX
144

1 ,419

64,2.19

Mill-."

2S1
1 2X5

400
142.

5.000
12.961

223
968

2 512
1,018

51X
256

1,4X1
2,906

105
4,657

58
1 ,584

14
71

36,461

3,290

6S7
671
141
1X4

6
78X
171
172
112
949
804
198
8.1

216

5,20.1

48
816
117
114
89

117
12,144

227
518
172
862

15.664

17
13

125
22

7.19

917

2,849
54

2,903

64,4.19

974
320
128

1,421

65.860

I or notes see the following p
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(1-uil of period. Amounts outstanding; in millions of dollars)
Supplementary data -*1

Arcii ami country

Other Western Europe:
Cyprus
Iceland
Ireland, Rep. of

Other Latin American republics:
Bolivia
Costa Kicu
Dominican Republic-
lxuador
l;l Salvador
Guatemala
Haiti
Honduras
J a maica
Nicaragua
Paraguay
Trinidad & Tobago

Other I .utiii Aineriea:
Elritish West Indies..

Other Asiii:
Afghanistan.
Hiiliruin
Hun M;I
Cambodia. .
Iran
I rat]
Jordan

1970

Dec.

10
10
41

69
41
99
79
75
100
16
34
19
59
16
10

32
4
2

42
II
14

1971

Apr.

7
10
29

59
43
90
72
SO
97
19
44
19
47
15
14

38

15
IS
.1
T

67
7
3

1 )ec.

2
I I
16

55
(>2

123
57
78

117
18
42
19
50
17
10

32

19
2.1
10
5

59
10
2

1972

Apr.

2
9
15

53
70
91
f>2
83
123
23
50
32
66
17
15

17
IX
5
2
88

Dec.

3
9
17

87
92
I 14
121
76
132
27
58
41
61
27.
20

3
93
10
4

1 Includes Dank tor International Settlements and l-uropcan lund .
- Includes lleimuda lllrouiili Dec. 1972.
' D a t a exclude "holdinns of dollars" of the Inlcriiatioiiul Monetary

I'uiul hut include 1MI ; j:old investment until I eh. 1972, when investment
was terminated.

Area and country

Other Asia- Cont.:
Kuwait
Laos
l.ehanon
Malaysia
Pakistan
Ryukyu Islands: (incl. Okinawa)'1

Saudi Arabia
Singapore
Sri I anka (( 'cylon)
Syria
Vietnam

Other Africa:
Algeria
litiiiopia (iuel. I'Titrea).
(ihana
Kenya
l.iheriif
Libya
Nigeria
Southern Rhodesia. . . .
Sudan
Tanzania
Tunisia
UlilllKlil
Zamhia

All other:
New Zealand.

1970

54
22
38
18

106
57
4
7

179

17
19
8
38
22
195
17
1
I
9
7
8
10

1971

Apr. I )ec.

36
2

60
2«
28

20
3

46
23
33

39
41
43
4

13
12
6
13
21
91
25
2
I

10
6
5
14

29
79
35
4
4

159

23
II
8
')
23

274
46
2
I
6

23

1972

Apr.

60
25
58
51
80
45
6
6

185

31
29

14
25
296
56
2
5
6
7
10
7

I kv

39
I
55
54
59

344'
77
5
4

135

3?
57
II)
23
30

393
(')

I
II
JO
7

30

•* Asian, African, ami l.nropean regional nrr.am/.itions, excepi MS anil
I uropcan I'MIUI, which arc included in "Inrop1-'-"

^ Kcprcscnt a partial hrcukilown nfthc auioimts shown in (he "otliur"
catc^orius (c-xcupl "Oilier lastcm l^uropc").

f' Included in Japan alter Apr. l'>72.
7 Not available.

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Lnd of period

1969
1970
1971

1972 Mar
Apr
May
June
July
Any
Sept
Oct
Nov
Dec

1973—Jan
Icb."
Mar.''

To
intl.

Total i and
I regional

2,490
1,703

902

,085
,103
, 151
,168
,157
.093
,067
,068
,050
999

,025
,254
,374

889
789
446

629
651
686
693
688
650
612
615
599
559

597
593
679

Jo foreign countries

Total

,601
914
457

456
453
465
476
469
443
455
453
451
410

428
661
695

Ollicial
inslilu-

tions
Hanks1

1,505
695
144

127
120
129
127
117
88
99
97
94
9-1

74
103
128

56
166
257

252
253
253
267
269
269
269
269
269
259

257
258
263

Oilier
foreit-'u-

ers

40
53
56

78
80
83
82
84
86
87
87
XX
87

100
103

Country or area

110
164

165
165
165
165
165
165
167
165
165

165
164
164

United
King-
dom

46
42
52

67
67
66
66
6N
68
68
68
68
63

61
59
f id

Other
1-uropc

7
26
30

30
32
35
34
14
34
35
37
37
3.'.

30
2.1.)
233

Tota l
I .iltin

America

219
152
111

103
105
119
135
I3(>
135
135
135
1 34
1.16

127
1 1 lJ
120

Japan

655
.185

,1

Other
Asia

582
137
H7

72
1.6
60
58
49
24
33
32

All
other
coun-
tries

70
62

9

19
IX
20
17
IX
17
17
16
14
10

13
I.)
16

1 I deludes central banks, which are included with "Ollicial institutions.'
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(Ilnd of period; in millions of dollars)

llurope:

Latin America:

Total

Asia:

Total

Total foreign countries

International and regional:

Total

Mar.

6
16
53

'79

426

178

1
6

7

2,391
10

2,401

8

3,020

1 26
.12

158

3,177

Apr.

6
16
52

280
79

5

438

179

6

7

2,415
10

2,425

3,057

136
33

168

3,226

May

16
52

2HH
7')

5

445

166

1
6

7

2,777
10

2,787

8

3,413

136
25

161

3,574

June

6
19
52

.'.64
77

5

424

313

1
6

7

2 901
10

8

3,664

136
26

161

.1,825

l'J

July

6
I'J
49

265

5

422

313

1
6

7

3,125
10

3,136

8

3,886

136
27

162

4,048

72

Aug.

6
17
45

2X0
79

5

432

372

1
6

7

3,310
10

3,321

127

4,259

176
27

203

4,461

Sept.

6
15
45

293
79

S

443

432

1

''
7

3,481
10

3,492

133

4,506

186
27

213

4,719

Oct.

6
35
45

30H
79

5

478

479

1
6

7

.1,756
10

3,766

133

4,863

186
27

213

5,076

Nov.

6
85
45

."VJ6
79

5

545

559

1
6

7

4 001
10

4,01.1

133

5,257

186
28

214

5,471

Dec.

6
85
45

327
79

.S

547

558

1
6

-,

4 180
10

4,391

133

25

5,661

186
28

214

5,874

Jan.

6
110 '
45

327
79

5

572

558

1
6

7

4 867
10

4,877

183

25

6,223

186
28

214

6,436

1973

Teh."

6
115
44

276
79

5

544

559

1
6

7

5 421
10

5,431

183

25

6,749

176
26

202

6,951

Mar."

6
1 15
41

278
79

5

546

561

6

7

5 961
10

5,971

183

25

7,29 3

186
26

212

7,505

Nori1.- -Data represent estimated ollicial and private holdings of mar- year, and are based on benchmark surveys of holdings ami regular monthly
kctable U.S. Treasury securities with an original maturity of more than ] reports ol securities transactions (see '[able U)).

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions ol*dollars or dollar equivalent)

I-]ncl of period

1969.
1970.
1971.,

lotal

•'3,181
3,563

•'9,657

1972-Apr • 12,440
May • 12,441

12,441
15,864
15,864
16,022
15,871
15,872
15,872

June
July

y
Sept
Oct
Nov
Dec

1973--Jan..
I eh..
Mar..
Apr..

16,016
15,863

'•15,870
'•16,015

Payable in dollars

Total

1,431
2,480
7,829

10,688
10,688
10,688
14,188
14,188
14,345
14,345
14,345
14,333

14,474
14.474
14,464
14,459

Hcl- | Can-
gium ada '

32
32
.12

32
.12
32
32
32
32
32
32
20

20
20
20
2(1

, China,
| Hep. or
(Taiwan)

1,129
2,289
2,640

2,840
", 840
,840
, 840
,840
,840

2,840
2,840
2,840

2,840
2,840
2,840
2,840

(iei-
niauy Italy

20 : 135
20 ! 25
20 5,000 22

22
2?
22
22
22
22

20
20
20
20
20
20
20
20
20
20

20
10
5

7
7
7

1 |
11
I |
| |
| [
| |

I |
| [
11

,658
,658
,658
,158
,158
,31 S
,315
,315
,315

,471
,471
,471
,471

land

100
100
100

100
100
100
100
100
100
100
100
100

100
100
100
100

Payable in foreign currencies

otal

,750
083

,827

,752
,75.1
,753
,676
,676
677

,526
,528
,539

,542
, 389
,407
, 556

(ier-
niany -1

1,084
542
612

536
536
536
459
459
45'J
306
.106
306

306
151
15.1
172

125 541
541

1,215

1,216
1,217
1,217
I ,217
1,217
I ,218
I ,220
1,222
1 ,233

I ,236
1,2.16
1,254
1,384

1 Includes bonds issued in I964ti> tbc (iovemineiit ot'Canada in connec-
tion with transactions under the Columbia Uiver treaty. Amounts out-
standing end of 1967 through Oct. 1968, $114 million; Nov. 1968 through
Sept. 1969, $84 million; Oct. 1969 through Sept. 1970 $54 million- and
Oct. 197(1 through Oct. 1971, $24 million.

2 Notes issued to tile Government of Italy in conuection with mili-
tary purchases in the United States.

•< In addition, nonmarkctablc U.S. Treasury notes amounting to SI 25
million equivalent were held by a group of German commercial banks from

June 1968 throiii'.h Nov. 1972. I he dollar value of these notes was inci eased
liy $10 million in Oct. 1969 ami liy $IH million as ol1 Dec. 31, 1971.

4 Includes an increase in dollar value of $84 million resulting from
revaluation of the Cieruian mark in Oct. 1969.

5 Includes $106 million increase in dollar value of foreign currency
obligations revalued to retlect market exchange rates as of Dec. 31, 1971.

i' Includes $15 million increase in Mar. and SI45 million increase in
Apr. in dollar value of foreign currency obligations revalued to rellect
market exchange rates.
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

Area und country

I.urope:

J-rancc
Germany

ftaly
Netherlands

U S.S It

Total

Latin America:

Brazil
Chile

Cuba

IJmguav

Netherlands Antilles and Suriimm

Total

Asia:
China, People's Rep. of (China Mainland)

Japan

Other

Total

Africa:

Zaire . . . .
Other

Total . . . .

Other countries:
Australia
All other

Total

Total foreign countries

([•ml o

1971

Dec.

57

135
263
235

10
16(1
105
67
12
70

118
145

1
559

19
12
28
37

2 114

1,627

.105
415
119
180

11
914
125
176
41

268
374
262

18
26

3,494

1
109
70
21
41

129
4,280

148
118
172
252

5,560

10
4

158
21
99

158
28

186

13,273

3

13,277

period. Amounts outstanding

June

15
73
52

126
.116

24
200
117
64
21

141
95

148
3

550
22
24
57
43

2,406

1,855

.125
551

78
404

11
1,151

130
160
35

314
366
.119

16
25

3,885

182

16
45
78

.1,570
146
138
181
221

4,891

16
4

160
14

124

318

176
34

211

1.1,567

4

13,570

July

7

1

1

1

1

4

. . .

14

14

16
73
50

124
306
2H6

25
194
97
71
25

156
114
1.11

1
736
21
2.1
62
44

558

299

323
568
77

.196
11

180
132
157
38

333
157
389

16
22

999

2
178
100

14
44

101
527
144
143
174
245

871

14
4

149
12

121

300

210
38

248

,275

3

,278

AUK.

.13
66
63

128
349
229

27
190
102
56
21

160
120
1.17

4
666
21
25
64
40

2,503

2,484

339
600

71
.184

11
1.163

137
158
40

343
355
425

16
29

4,073

2
173
85
17
60
87

3,473
342
144
187
230

4,800

12
4

142
12

114

283

184
41

225

14,367

3

14,370

; in millions t

1972

Sept.

- •

1

4

1

4

11

13

K
70
60

120
317
268

28
173
116
52
27

194
111
180

7
643

22
24
55
38

511

026

352
619

79
378

11
123
150
117
41

315
345
426

15
28

06.1

2
180
85
18
66
78

461
121
144
187
229

773

15
5

139
12

124

294

205
44

249

916

4

,940

f dollars)

Oct.

7

1

1

4

1

5

-

11

13

15
87
57

1 19
274
287
27

177
104
62
2?

128
186

4
657

IK
21
30
40

543

681

363
659

5H
384

11
127
145
1.18
.16

361
.153
369

15
32

051

1
187
76
15
74
87

727
HP
151
177
244

042

17
5

134
14

113

283

229
36

265

,867

6

,873

Nov.

10
84
57

123
274

27
170
101
62
21

215
121
150

4
729

16
19
12
3K

2,55.1 .

1 722

357
63.1

53
396

15
1,168

179
147
38

.186
368
401

1.1
31

4,189

1
201

76
17
74

105
4,011

317
160
183
262

5,408

(6
4

145
10

116

290

271
36

308

14,469

6

14,474

Dec.

X
120
59

1 18
331

255
108
69
19

207
156

6
85 5

20
41
49

2,919

1 ,926

379
652

52
418

I 1
1 202

246
145
40

381
388
474

14
16

4,439

1
194
91
14
87

105
4 162

296
149
191
101

5,594

143
| 1

127

308

291
40

330

15 516

3

15,519

Jan.

7
67
58

1 ~*7
275

31
2?l

93
62
21

210
176
187

5
671

17
23
41
47

2 , 6 1 3

1 ,939

189
641

54
407

12
1 202

219
129
40

.188
393
412

15
57

4 , 3 5 9

2
205

84
15
87

126
4,0X1

271
148
184
288

5,490

22
6

150
15

; 116

309

272
50

.122

15 012

3

15,035

1973

1

1

• >

1

4

6

17

17

1 1

59
122
312
41.'.

2.1
271
152
6 1
26

716
249
706

6
001

20
26
55
5 1

432

174

417
7?7

49
412

13
711
220
I.t6
41

.185
178
515

15
68

590

21T
101

15
101
100
777
288
150
195
115

,780

20

155
1 1

1 13

305

256
44

300

782

3

,785

M

1

1

4

5

7

18

IK

ir."

9
Mi l
60

1 i l
424

' 9
"Yt9
I IK
70
20

7S7
115
I V

5
847

18

54
57

268

461

406
740

SI
1R0

1 1
170
212
1 V
40

404
167
•161

20
105

649

2
2.11
III

16
P7
141

101
140
205
777

115

20
7

155
II

1.1.1

325

M4
47

291

109

1

1 includes Uerrnuda through Dec. 1U72,

NOTi'v -Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than I year: loans
made to, and acceptances made for, foreigners; drafts drawn against

foreigners, where collection is beinjj made by banks and bankers for
their own account or tor account of thi'ir customers in the United Slates;
and foreign currency balances held abroad hy banks and bankers and
their customers in the United Slates. Excludes foreign currencies held
hy U.S. monetary authorities.
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14. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

I-nd of period

1973- Jan
1 eh."
Mar."

Tola!

1969 9,680
1970 10,802
1071 7 fl.1,170
1 9 7 1 11.1,277

I ' m - Mar
Apr
May
June
July
AUK
Sc-pl
Ocl
Nov
Dec

14,0s2
l : i ,788
1.1,465
13,570
14,278
14,.17(1
1.1,940
13,87.1
14.474
15,519

15,015
17,785
18,11 I

Tola!

9,165
10,192
12,.128
I 2,.181

1.1,052
1.1,00.1
12,6.10
12,7.17
1.1,176
1.1,424
13,052
13,098
1.1,705
14,674

14.21 I
16.717
17.160

Total

3,278
3,051
4,503
3,966

4,175
4 451
4.602
4 760
5,054
4.9K8
4,991
5,161
5,354
5,725

5 4 10
6,458
6,537

Payable in dollars

Loans to—-

Oflicial
institu-
tions

262
119
223
I'M

167
1 63
169
162
162
151
143
146
160
166

14.1
166
141

Hanks l ! Others

I ,943
1,720
2,61.1
2,080

2,141
.',354
2,518
2,575
2,779
2,710
2.572
2,666
.7,700
2,974

2,81.1
3.675
.1.696

1 ,073
1,212
1,667
1,662

1 ,867
1,935
1 ,915
2 07.2
2,113
2,1 37
2,276
2, 348
2,495
2,585

2.475
2,617
2,700

Collec-
tions
out-

stand-
ing

Accept-
ances
made

for acct.
of for-
eigners

I

2,015
2 189
2.475
2,475

2,476
2 469
2,541
2 650
?, 705
2,805
2,882
2,987
3, I 30
3 269

3,202
3,985
4,243
4,254

4,410
4,25?
3,8.1«
.1 483
3,227
1,082
2,967
2 961
.1.139
.1,204

3,234 .1. 103
3,515 3.321 ;
.1,697 3,46.1 i

Other

670
766

1, 107
I ,686

I ,9V I
I ,830
I 650
1 . 844
2 190
2.549
2,.' I ?
1 ,989
2, OS?
2,476

2,443
.1,423
3,46.1

Payable in foreign currencies

Total

516
610
842
895

1 ,000
785
8.15
811
90?
946
888
775
769
845

824
I .067

951

I'orcijMi
! j;ovt. sc-

Oepnsits] curjtics,
eonil.
nud fi-
IlilllCL' i
pa])cr

with for-
eigners

352
352
549
548

579
498
530
486
516
482
4.11
408
41.'.
441

44.1
595
524

89
92

119
173

283
177
187
222
278
3.18
330
209
219
221

25.1

Other

74
166
174
174

10K
126
1?7
158
1.18
181

127
I Ml
165

1 Excludes central banks, which are included with "Ollicial institutions."
2 Data on second lint; diller from those on first line because (a) those

claims of U.S. banks on their foreign branches and those claims of U.S.
agencies and branches of foreign banks on their head ollices and foreign

branches, which were previously repoited as " L o a n s " , are included in
"Other short-term cla ims"; and(h ) a uumbLT of reporting banks are included
in the series for the first time.

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

l ind of
period

1969
1970
1971

972- Mar
Apr
May
June., . .
July. . . .
AUK
Sepl.. . .
Oct
Nov
Dec

1973 -Jan
1 eh.'1. . .
Mar.'-. .

T/it'i 1
1 (Mill

1 250
1 075
3,664

3,842
.1,944
4,04.1
4,188
4,307
4,384
4,5.11
4,629
4,668
4,916

4,956
5 060
5,210

Total

2,806
2,698
3,342

3,5.11
.1,622
.1,728
.1,871
4,000
4,070
4,216
4,302
4,345
4,504

4,5.15
4,598
4,754

l'a>

(Amounts

Type

able in di

Loans to

Ollicial
institu-
tions

502
504
575

(.44
(.54
674
719
757
771
796
796
819
833

833
838
884

Hanks>

209
236
315

(29
335
115
.16.1
.156
398
402
412
432
430

4 4 0
462
479

liars

Other
foreign-

ers

2,096
1 ,958
2,452

2,559
2,633
2,719
2,788
2,887
2,900
3,019
3 ,094
3,093
3,241

.1,262
3,298
3.391

outslandi

Other

term
claims

426
152
300

2S4
295
285
7.87
275
281
282
292
291
375

379
411
412

]R; it) millions of dullais)

i

Payable
in

foreign
curren-

cies

18

United
KillR-
dom

67
25 71
22 130

26
27

1.11
14.1

.10 140
31 1.19
32 146
34
^^

141
128

35 1.16
.13 137
.17

41
S2

139

144
135

44 121

Other
I .urope

411
411
593

606
626
6.18
631
674
671
687
658
662
708

728
76.1
857

( 'ountri

Canada

408
312
228

2.13
230
251
284
2K.1
277
288
335
341
382

403
431
450

or area

l.iiliu
America

1.329
,325
,458

,498
,542
,584
,644
.724
789

,861
,89.1
,875
,991

.957
,977
.967

Japan

88
115
246

278
290
281
309
294
288
289
302
301
.115

324
313
.107

Other
Asia

568
548
58.1

651
673
707
735
754
773
802
828
86.1
881

89 7
911
968

Al l
other

countries

378
292
426

444
440
443
445
4.11
445
476
477
490
500

50.1
5.11
519

s contra] hanks, which ;ue includcil with "OMicial inbtitutions."
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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 l

Net purchases or tales

U.S. ccu-porutc
.securities 2

i
loreign bonds

Total

1070 • • > ' •
1971 1,672
1972 .1.316
197.1 Jan. Mar . ' 1,6.il

Intl.
and

regional

-25
130
57
2

Foreign

l'olnl Official Other

Pur-

82
1,542
3,258
1,6.1.1

chnscs ,I Sales

123 ,11,426 9 , 8 4 4
I ,661 - 1 1 9 .14,57.1 13,15K

•7.3 I K , 9 2 2 ' | 4 , 9 5 8
•48 5 , 8 4 5 3 . 2 7 2

3,28 I
1,68 I

245
25
350
274
224
365
237
340
377
403

562
579
540

2,030
1, f,7K
1 , .146
I.64S
1,151
1,495
I ,154
1,317
1,910
2,007

1 ,855
52 1,776

3 2,215

,527
,420

^407
,152
,217
841

, 03S
,2K9
, 368

Net pur-
chases or

sales

1 ,582
1,415
.1,964
2,573

503
258
235
241

278
314
279
621
638

Pur-
chases Sales

Net pur-
d K l 7 s o r chases! sales •

1 oieiRn stocks

Sales
Net pur-
chases or

1,490 2,441
1,687 2,621
1,898 2,954

474 ' 593

118
062
092

737
713

1,12.1

188
162
128
109
188 I
129 |
173 I
153 '
136
243

191
144
139

278
150
314
339
100
98
161
204
171
465

32.1
144
125

- 9 5 1
-9.15
1,057

119

1
1
?

,033
,385
,5.12
559

998
1,434
2,115

408

• 2:10

88
.W
12

• - 5 1
- .15
- -22?.

l
i.i

290
197
245
226
155
242
17.1
188
192
23.1

161
190
207

269
181
141
269
163
179
142
115
110
178

155
143
110

35
- 4 9
417
150

20
16

104
-43
- 8
63
.12
74
82
55

7
47
97

i ] xcludes nonniurketable U.S. Treasury bonds and notes issued to sohi abroad by U.S. corporations organi'/ed to iinaiu:e direct investments
nllicial instMurions of foreign countries; see Table 12. abroad.

''• Includes State and local j;ovi. securities, and securities ol' U.S. Ciovt. N O L I . - Statistics include trausuctions o\' international and regional
uKcncius and corporalions. Alsn includes issues of new debt svcurilics orKaiii'/atiuns.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)

Period

1970 626
1971 731
1972 2,140
1973 Jan. Mar." 1.273

1972- M a r
Apr
May
June
July
All!!
Sept
Oct
Nov
Dec

1973- J . l i l . . .
I -eh."
Mar.'

177
78
55
12

- Mi
252
165
160
489
350

489
438
347

Ger-
many

19
- 9
19
8

- 6
60
36
65
85
48

32
25
35

Nether-ISwit/cr- United
I,aids ' land Kingdom

58 ; 195 128
N7 . 1.11 219

372 -51 ' 2'.'7
93 42 160

12
• 2 2

- 1 4
- 2 0

44
13
7
6

44

27
19
8

15
-14 j

8
15
24
55
42

47
67
47

110
168
6.19
435

56
1

27
27
56
68
51
8.1
61
59

142
149
144

33
--49
561

95
46
20

• I I
15 •'

101
56
89

150
132

Other
I .tiropc

24
71
92
87

- 4 1
26
II
20
52
19

118 24
82 14
21 29

Total
l.urope

482
627

I ,911
1,038

185
.15
62
33

• .14
249
162
109
447
297

192
361
284

(.'anuda

— 9
93

- 7 8
85

-26
--23
- 17
- I

4
8

12
8

14
• I

24
36
26

l a t i n
America

47
37

• 32
25

.1
13

- 2 2
- 4 2
- 25
- 16

I
2

Asia

85
108
256
152

8
49
30
32
12
4

II
29

Africa

- I

25
8

20
10
5

8
42 •

85
46
21

[
*

Other
countries

- 2
|
2

4
*
4
4

+
4
4

- 1
1
4

I
4

I

Intl. &
rcuion.1

22
54
8f
21

7
(
2
9
7
6
3

12
12
4

7
4

11
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(In millions o ldol la rs )

Veriod

1V70 . . . . .
1971
972

1973- Jiiii.-Miir."

1972- Mar .

May. . . .
June
Jnlv . .
Any

O c t
N o v
Dec

1971- Ian
Icb "
Mar.'

Total

950
084

1,824

1 ,300

326
1 80
180
210

16
27

149
120
1 12

289

248
776
IT I

1iance

35
15

336

67.

38
40

9

7
3o

2
50

17

45

Ger-
many

48
35
77

7

3
I
1
4
4
4
7

30
30

4
3

Nether- Swit/er-
lands land

37
• 1
05

3

20

8
8
0

*

i

134
197
134

57.

29
- 1
• 1

21
41
17

35

14

10
7

United
Killf.dOin

I IS
327
320

87.

64
8

71
4

34
16
18
4

40
49

38
40

Oilier
lu rope

91
39

.115

•>')•/

15
I I
15
17
17.
45
80
54
42
00

73
00

158

Total

464
012

1 ,7.40

497

110
38

121
148

VI
62

127
13S
1 IS
210

149

193

Canada

128
37
87.

37

.1
1

21
4
9

I I I
5

• 6
8

1
10

*

1 at i I I
America

25
19
72

12

3
*

20
*
7
1
•

3

1

6
I
4

Asia

28
• 2

323

702

192
»7
1 1
8
1
1

2
1

29

II
I 10
621

Africa

1

^'

1

*
*
1

*

*

Other
countries

ml . anc
regional

• 1 2 324
-21 39

148

8

18
1 14

10
31

• 4
41
12
78

*
38

0 0

47

N o i r . StatistlL-s include State anil local j'.ovt. securities, ami securities debt securities sold abroad by U.S. corporat ions organized to finance di-
<il' U.S. ( iovt . agencies iin.l corporations. Also includes issues of new reel investments abroad.

19. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

Period

970
971
972

973 Jan.
M a r . ' . .

1972- Mar....
A p r . . . .
May. . .
J u n e . . .
J u l y . . . .
Ann . . . .
.Sept
Oct. . . .
N o v . . . .
Dee.. . .

1973- Jan
l e i ) . " . .
Mar. '1 . .

Total

- 915
984
040

31

70
28

• H2
273

81
93
44
2 t
47

107

126
40

N O

Int l .
and
re-

gional

254
310
90

.10

18
7
7

10
78

1
(>

10
I I

9

9

2.1

( In miHii

Total
(orei|;n
coun-
tries

002
07 1
550

1

88
7.1
89

283
2

9 4
3S
7

36
170

135
48
87

;llars)

Ku- Canada
rope

M) SXO

4 / 0

77

,S8

275
651

7

74
OS 13
VS 138
70 201
30 23
.SO 49
47 3
53 73
39 . 4
16 ! I.SS

11 07
I

19
40
34

l a t i n
Amer-

ica

M

46
07

78

. T

31
1

( S

1
1

10
2
H

7.9

70
10

8

Asia

129
366
271

43

47
33
21
94
62

i
24
23

8
}..\

9
76
7S

Af-
rica

0
• ,S7

06

*

u
\

*
*
*

*
2

*
*
*

Olhrr
LO1II1-
Irics

20
V2
?')

10
.̂
2
*
2
2

r2
*
1

*
i

20. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(A111c>11111s oulsUmdm^; in millions of dollars)

I nil of
period

1970 Mar..
June.
Sept.,
l>cc..

1971 Mar. .
J u n e . ,
Sept . .
Dec. . .

1972 Mar. ,
June.
Sept..
Dec.'

308
334
291
349

51 I
41 <>
333
311

325
312
786
365

< rcilil IK-hit
balances haktiiccs
(duo to (duo Ironi

loiLMv.ncrs) foremiuM-s)

220
182
203
2X1

314
300
320
314

379
339
III,
401

No
mone
broke
forcim
foreii

Dal i i rcptvsL' i i t llu1. m o n e y i-rr.dil l>;il;i iK\s a n d
,' d c hi t h a l a i u c s appcar in ; . ' , cm t h e h o n k s o l i ^ j i o i t i n e
is a n d d u i t l c r s in t h e Ui i i i c i l S t a t e s , in a c c o u n t s o f
ICIS wil l i t h e m , iiiul in l lur ir a i i t t t i m l s t a n i c d h y

Notes lo Tables 21a nnil 21b on following pages:

1 Total assets am! total liabilities payable in U.S. dollars amounted to
$12,058 millum anil $12,330 million, respectively, on Jan. 31, 1973.

NOTI: .—Components may not add to totals due to rounding.

J'or a i>iven month , total assets may not equal total liabilities because
.some branches do not adjust the parent 's equity in the branch lo relleet
unrealized paper profits and paper losses caused by changes in exchange
rates, which arc 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 AI.I. I'OHKICJN COKNTKIKS
Tota l , all currencies

Montl i -end

1970 Dec.
•Dec.

l'ayablc in U.S. Oolhirs.

I «>72- Jan.. .
I uli..
Mar..
Apr..
May.
June.
July.
Ann..
Sept..
Oct.. .
Nov..
l ice.

47, 363
61,1.14

59,926
6 l , 8 l d
65,11.1.1

1973 J a n . . .

1970 Dec
1971 • Dec.

1972- •Jan.. .
Icb. ,.
Mar..
Apr..
May.
June.
Ju ly .
Auj;..
Sept..
Oct..
Nov..
Dec.

IN IINI'II ' I) K1N(;I)()M
Total, all currencies

1973 .Ian.

1970 D e c .
1971 D e c .

Jan. . .
I eh . .
Mar. .
Apr . .
May .
June.
Ju ly .
All)!..
Sept..
Oct.. .
Nov..
Dec.

61 755
64 375
6'), 62.1
69 963
72,856
73,414
74.8(15
76.241
SO,11.14

K I , 2 0 0

3 4 , 6 1 "
40,182

.IK, 867
39,915
4 2 <>')\
41 ,153
41 ,935
44,')05
45.0.14
47,175
47,749
4N.995
49,6.11
54,058

54,197

28,451
.14,552

.1.1,877

.14,712
37,104
16,126
36,311
19 45?
:W,M:.\
40,596
40,565
41,64')
41 ,601
43,684

Payable in U.S. dollars.

l')73 Jan • 44,34

l')70 D e c
I<>71 - - Dec.

IN Till'. IIA1IAMAS
Total, all currencies. . . .

1972- Ivh. . ,
Mar..
Apr..
May.
June.
J u l y .
Ami..
Sept..
Out...
Nov..
Dec.

l')73 Jan..

l')70- D e c .
l ' )7 l- D e c .

1972- Jan.. .
Icb. .
Mar..
Apr..
May.
June.
July. .
AUK..
Sept..
Oct...
Nov..
I )ec..

1973- Jan.. .

22,574
24,428

23,816
26,097

,
24,928
27,
26, fiKO
27, I 85
27,25?
27,978
27,K<>5
30,381

30,652

4,815
8,49.1

7,912
8,37.'
8,828
« , • •

9,097
10,075
10,3"
11,516
11,90'J
12,026
12,331
13,091

'13,065

Claims on U.S. Claims oi l foreigners

Total

0,740
4,798

4.331
4,116
4,565
4,84(>
4,619
4 ,KM
4.O5K
4,504
4,927
4,967
4,456
4,735

4,92f>

'),452
4,541

4,070
3,864
4, MO
4,562
4,393
4,585
3.HII
4,26.1
4,667
4,669
4. 173
4,473

4,592

6,729
?,694

?,5I4
2,241
2,50:
?,738
2,441
2,298
I 876
2.117
2..125
2.409
1 ,93'
2.234

J . 5 8 '

I'arent
bank

7.248
2,311

I ,986
1,742
2,085

1,173
! ,282

953
994

1,178
I ,244
1,361
1,552
I ,409
1,530
1,612
1,739
1,586
1,496

1,387

2,426;
2,080
2,. '79!
1,514'
1,759
2,242
2,239
1,824
2,124

2,327

7,233
2,305

I ,973
1,732
2,062
2,187
2,06.1
2,260
1,488
1,741
2,221
2,216
1,803
2, 102

2,491
2,486

1', 345
2,374
2,480
2,421'
2,539
?,57(.
2,544
2,745
2,685
2,728
2,632
2,611

2,600

2,219
2,216

2,0')7
2,132
2,2.18
2,176
2,130
2,325
2,324
2,523
2,445
2,453
2,371
2,371

Total

36,221
54,752

53 701
55,819
58 65 1
57,091
V/,94(
62 901
r>3,94l
6(i,268
06,140
(>7,608
69.42.'
73,0.11

74,00'

24,64.
35,06.

14,169
35,369
38,065
36,123
36,88'
19 669
40,523
42,184
42,204
43.565
44,664
48,768

2,30.1 2,289: 48,8:'.'

5,214
I ,230

I,228;
I ,044
1,312
1,574
1,282
I , 199

810
1,078
I , 252
1 ,386
907

I , I 3X

I ,466

6,596
2,585

2,153
2,401
2,620
2,356
2,210
1,791
2,036
2,246
2,307

2] 14ft

2,468

455.
505

157
107

204
195
295
III)
118
221
251
221
225

,5151 21 ,121
,464 30,996

,287
,204
,190
,163
,160
, 099
,066
,039
,07.1
,02.1
,032
,096

1,118

717
778

796
888

,052
,040
,166'
,257
',2'IX
,413
,.191
,489
. 365
,272

182 1,200 11,496

30,44'
:u ,<>
.11,810
12,5K.'
33,11'
36,307
36,74
37,538
.17,144
.18,201
38,643
40,4.1C

4O,79<

15,655
21,49.

21 ,25."
23,324
21 ,943
22,195
24,535
24.494
24,73.
24,532
25,24.
2S.5T
27,78

27,778

.1,58?
7, '

6,866
7,271
7,542
7,26
7,618
8,396
H,78(i
9,846

10,14.5
10,129
10,577
11,41

Oilier
brandies .

'parent
bank

I
Other
banks

Olli- I Non-
I cial I bank

insli- ! for-
lutions ! eifincrs

Othc

6,8871 16,997
11,211 24,550,

695
I . 167

II,643
17.823

10,445
II,013
10,633
10,542
IO,4(>3
II ,45')
11,622
11,655
II,335
11,343
11,350
11,717

24,464!

25,615
28,066
26,354
27,061
30,586
30,419
31,821
32.153
33.104
34,201
36,7.IS

,211 I7,58I|
.118 18,093

18,781.173
,179
.276
: 342
,407
. 566
.538

I9.0IS
19,1 4(>
19,514
20.492
21,225
21,114

.550' 21,612

.577 22,295

.665 22,910

I I ,946 36,7971 1.621' JJ.643

4,211 13,2651
6,659 IH.OOd!

6,427
6 617
6,725
6,358
6,475
6,598
7, 2MI
7,320
7,048
7.391
7,439
8,08.1

17,710
18,510
20,604
19 015
19,575
22,049
2 I.666
22,717
2.3,040
21,56(1
24.123
26,907

8,094. 2.6,764

3,475
5,690

5,24.1:
5,5R4
5,380
5,2(>9
5,209
.5,604
5,742
5, 6KS
5,651
5,751
5,490
5,659

5,637

2,22.1
4,115

3,960
3,926
3,708
3,577
3,931
4,097
4,013
4,004
4, 169

4] 326

I I,095
16,211

16,411
17,097
19,177,
17,945'
18,304
21 096
20,946
21,411
21,319
22,157
22,671
23,983

24,333

362;
864'

822
K2I
«43
881
9 16
914
984

I.Od.l
1,104
1,085
1 ,083
I, 128

I.Od.l

316
476

469
454
491
507
585
568
546
595
650
630
584
609

574

4,184

9,420
12,762

13,058
14,865
13 754
14,101
15 983
15,589
I S,7(>8
15,811
16,249
I(>,W>
17,976

18,069

3,798

3,630
3,816
4,030
3,780
4,183
4,825
4,924
5,682
5,V2d
5,843
6,209
6,965

6,754

6,802
9.5.161

9,210
9,400
9,891
9,870
9,90.1
10,108
10,613
11,085
11,012
11,528
12,019
12,6511

12,908i
I

6,235.
8,619

8,325,
H.4K2
8,762
8,X65
9,020
9,039
9,507
9,844
9,523
9,662i
9 898
10,179;

10,252.

4,012
4,596

4,237
4,5.14
4,481
4,517
4,621
4,808
4,953
4,717
4.K27
S.l.tt
5,485

5,526

I ,464
3,320

.1,237
f 455
3,513
3,489

I .1,435
3,571
3,8d3

I 4,164
4,219
4,286,
4,3681
4,454

I 4,742

,403
I ,785

1,894
',861
,815

1,817
1,810
I , 867
,965

2,084
2,346
2,230
2,360
2,268

2,267

525
577

628
682
6.11
668
65.1
651
700
728
879
761
793
817

777

601
862

916
H48
790
80.1
750
846
847
941

1 ,097
I ,040
1,018
I ,020

966

323
350

409
372
404
377
36(,
395
415
476
427
434
447

405

59

93
IK)
108
I OK
117
128
134

152
157
167
175

181

For notes see p. A-85.
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21b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions ol dollars)

A 87

' lo ta l

47,354
61,336

59 920
61,816
65,033
63,755
64 174
6'). 622
69 963
72 855
73,41.1
74,804
76.23')
80,035

HI,200

36 086
42,0.13

41,317
42 557
4.5,603
43,663
44 221
47,834
47,460
4'),437
50, (IKS
51 135
52, 1 .VI
56,375

56,405

28,451
.14.552

33,877
34,712
17 Kit
3 6 , 1 2 6
16 111
3') , 45 2
V) 461
4O,5')6
40,565
41 ,64')
41 600
43,684

44,347

23,005
24 K45

24,765
26 ')71
25,599
25 7K7
Tl ,12')
27 130
27,625
27,586
28,477
7.8,558
.10.'1.1.1

30,926

4,815
8,495

7,9L
8,37
8,828
8,62
9 09(

10,07
10 12'
11,51
11 90'
12,02
12 12
1.1,0')

'13,06

Total

2,575
.1,114

7 914

i

'

•

;

2

I

2

1

•

-

,167
,046
,978
HI1)

,086
212
2 6 '

.262
, 256
.23.1
, 559

,414

334
,674

, 552
740

,642
,589
41 1

.671
,754
.K00
,793
789

,75. '
, 104

,995

,339
,660

,626
,582

525
, .140

397
,447
497
498

,457
,465
481
456

,501

, 208
412

,377
(27

,154
202
2 5(
794
271

1 211
1 ,245
1 271
1.271

1,335

To U.S.

1'arent
bank

716
669

654
776
635
621
562
646
716
680
72.7
716
807

1 ,000

836

657
511

547.
641
507
514
419
523
61 1
549
605
5X2
651
848

69.1

1 16

132
114

78
68

1(15
14V
l 5 l l
151
1.16
136
1 ' . '

1(17

9S
21

50
19
26
58

103
H I !
IIIO
86
80
')?
77

72

".547
750

621
855
832
959
812
997

I 043
1,121
1 1 IV
1,05:

<)14
1 ,221

1,137

Otlici

1 ,859
2,445

2,280
2,391
2,411
2,356
2 256
7.440
2 476
2,581
2,5.15
2,539
2,432
2,559

2,578

1 ,677
2, 163

2,010
2,099
2,135
7., 075
1,973
2, I4S
2 ,143
2,252
2 1HK
2,207
2, 102
2,256

7.302

1 ->7?
,55(1

,494
,468
447
272
791

,300
147
345
121

,129
149

, 143

. 394

,110
189

, .127
108

, 1 ?.')
144

.147
190

, 171
144

,165
, 178
7(11

1,264

' lota l

42,812
56,124

54/191
56,632
59,925
58,726
59 648
64,592
6 4 , 7 1 2
67,.V)2
67,892
69,206
70,513
73,842

75,773

32,509
.18,083

37,584
18,605
41,736
39,877
40,754
44,142
43,6.14
45,464
46,088
47,313
48,(18 2
51 ,81 1

52,114

76,>7O
32,I2K

31,473
12,371
14 787
3.1,980
14 090
37.102
17 075
18, 165
38,074
39,275
19 149
41 ,232

41 ,9.1 1

21 ,495
71 059

22,985
2 5,220
7.4,027
74 168
7.6.017
2 5,193
75,887
25,825
26,759
26,778
29 , 1 7.1

7.9,091

4,183
7,557

7,139
7,378
7,868
7,538
8,141
8,943
9, 17.6

10,238
10.611
10.801
11 2 1(
11,703

11,761

hi

Oilier
branches
olparcnl

hunk

6,426
10,77.1

10 124
10,645
10,36.1
10.097
10 055
11,069
! 1 281
11,510
11,12
1 1 ,2.04
11.146
11.344

11,746

4,079
6,65.1

6,710
6,851
6,945
6,560
6 648
7,277
7,507
7, Will
7,401
7,706
7,741
8, 178

8,4011

2,320
3,401

! 296
3,417
3 209
3,056
1 154
3, 160
I 464
1 421
1,139
3,060
•> 978
7 961

.1,277

1,548
> 164

7,081
2 09 1
1 ,857
7 1)5.1
2 070
2 197
2 140
1 926
1 942
1 .959
2,008

2.734

488
1,649

1 563
1 52(
1 ,429
1,471
1 454
1 ,809
1 611
1 ,885
1 915
1 ,928
1 987
1,964

1 .8/5

orci^neis

Oll i -
Other i-ial
hanks insti-

tutions

24,829 4,180
31,081 5,513

2,9,711 5.858
30,694
33,710
32,379
11 114
36.113
15 86(1
17,127
38,331
38,477
39 124
4 2 , 5 3 1

42.260

19,816
22,069

20,859
71 742
24,433
22,854
21 601
25.807
74,766
25,862
2 6 , 5 4 5
26 776
27,7.41
30,253

29,2.14

16,53.1
19,1.17

18,076
18,705
70 989
19,893
19 908
22,144
7| 77(1
27. 7 16
27,746
23,001
2 ' 769
74 776

7.3,9 59

13,684
14 (118

I3,67(
15 694
14,465
14 610
15 874
1 5 000
15 717
15 176
1 5 597
15,383
17,478

16,205

2
4

4
4
5
4
5
5
6
6
7
7
7
8

8

6,208
6,3.11
6,617
6 649
7,223
7 I7r,
7,841
K,O39
8,236
8 401
8.486

9, 2.16

3,737
4,433

4,726
4 783
4,957
5.202
5 170
5,656
5 ,777
6,252
6,3.11
6,567
6,734
6,913

7.680

3,119
4,464

4,68(1
4,788
4 996
5,177
5 158
5,542
5 565
6 007
6,102
6,309
6 14(1
6 451

7.285

2,859
3 676

3,824
4 041
4,73.1
4 141
4.560
4 641
4.981
4 957
5.216
5.7.8(1
5 149

6,162

Y/2
784

169
674
134
926
156
903
169
898
188
422
862
395

503

Non-
bank
for-

eigners

7,377
8,756

9,075
9,085
9,521
9 615
9 810

10,187
10, 191
10,714
10,400
11,289
11 ,647.
11,483

12,0.12

4,877
4,928

5,289
5 226
5,402
5,260
5 311
5,401
5,584
S.690
5,811
6 2.64
6,365
6,467

6,800

4,548
5, 126

5,421
5,461
5 594
5,859
5 871
6,756
6 326
6 499
6.087
6,854
7 1 12
7 042

7.412

3,404
1 IKI

3,41 1
1 192
.1,477
1 161
1 51
1 5*4
1 549
1 567
4,004
4 , 155
4 'K7

4,490

82.1
1,124

1 ,207
1 178
1 ,305
1.140
1 110
1,23
1 12
1,455
1 491
1,452
1 186
1 , .144

1 ,38.1

Other

1 ,967
2,098

1 996
2,018
2,062
' 051

908
,944

2 019
2.200
2,258
2,342
2,49.1
2.634

?, SI 3

241
, 276

,182
212

,225
,197
058

,021
.072
,17.1
,2(14
211

.305
,459

,297

592
763

778
759
792
807
824
903
892
93 1

I ,034
959
969
997

913

.102
174

403
424
419
417
462
444
467
511
471
51(1
516

500

90
188

151
142
128
125
144
13(
16<
15(
156
171

Month-end

1970 Doc.
1971 Dec

1972- Jan.
Ich.
Mar.

. . . Mav
June

. . . . 'Inly
Any.
Scpl.
Oi:l.
N»v.
Dec

1973 Jan.

197a Dec.
1971 [lee.

1972 Jan.
. . . t c h .

Mar.
Apr.

. . . . May
lunc

'July
Au^ .
Sept.

. . . . Oct.
Nov.
Dec.

1973 Jan.

1970 Dec.
1971 l)i-c.

1972—Jan.
l e h .
Mar.
Apr.
Mav
June

' Inly
. . . Aui i .

Sept.
Oel.
Nov
1 )ec.

197.1 Jan.

1970 1 )ec.
[971 Dei:.

1972 l eh
. . . Mar.

Apr.
M a v
June

'July

Sept.
Oct.
Nov.
1 )ee

197.1 Jan.

1970 Dec.
1971 Dec.

1972- Ian.
Icb.
Mar.
Apr.
May
June

. . July
Al ly.
Sept.
Oct.

I661 Nnv
168

167

Dec

197.1--Jan.

Location mid currency form

IN A M , I'OUKUJN rOUNTKIKS
Total, all currencies

IN UNII'DI) KINGDOM

Payable in U S dollars

IN Till''. HAIIAMAS

For notes sec p. A-H5.
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22. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S.

GOVERNMENT SECURITIES
(Amounts outstanding; in millions of dollars)

Wednesday

1967

Mar. 29
June 28
Sept. 27
Dec. 27

1 <J6S

Mar. 27
June 2(>
Sept. 25
Dec. 31 (1/1/69)

J labili-
t ies '

.1,412
3,1(.6
4,059
4,241

4,920
6,202
7,104
6,03')

196') I

Mar. 26 9,621
June 25 13,269
Sept. 24 ; 14,349
Dec. 31 ' 12,805

1970

Mar. 25 11,885
June 24 ' 12,172
Sept. 30 : 9,663
Dec. 30 7,676

Wednesday

1971

Mar. 31.
June 30.
Sept. 29.
Dec. 29.

197.'.

Jan. 2(i.
l e b . 2.1.
Mar. 29.
Apr. 26.
May 3 1 .
June 2S,
July 26.
Aim. 30.

Sept. 6.

Liabili-
ties'

Oct. 4.

i s !
25.

Nov. I .
8.

15.

29!

I.iiib.
plus
sec. 2

2,858 4 ,358
1,492 4,500
.',475 : 3,578

909 i

1 ,419

I 15.12
I , 374
I .465
1,443
I ,345
1,270

I ,508
I , I 87
I ,497
2,023

1,619
I . 544
I.S90
1.415

1 . 3K7
1,318
1,841
1 .41.4
1,745

Wednesday

1972—Cont.

Dec. ( . . . .
1 3 . . .
2 0 . . .

1973

I
. l . i a b i l i -

10.
17.
24.
3 1 .

l e b . 7.
14.
2 1 .
28.

Mar. 7.
14.

Apr. 4 .

25.

1,618
I , 705
l,M)7
I .406

I ,121
1,625
1,419
1,800
1,413

I , .19 I
694

1,157
790

I ,465
I .419
K290
I , 127

1,01 I
i,;>.o:i
I . I 'M
1,1 16

1 Represents i;ross liabilities of reportir.i'. banks to their branches in foreign countries.
2 l o r period Jan. 27, 1971 through Oct . 20, 1971, includes U.S. Treasury ('crtilicatcs liuro-

dollar Series and special lixpoi t -hnpoi l Hank securities held by foreign branches, Mc^innin^
July 28, 1971, all of the securities held were U.S. Treasury Certificates I Eurodollar Series.

23. MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN

BRANCHES OF U.S. BANKS

(I'ml of m o n t h ; in billions of dollars)

Maturity of
jability

197.1 • 1973

D e c . J a n . l e b .

Overnight

Oilier liabilities, maturing
in lo l lowinf calendar
months alter report
.lali-:

lsl

3rd
4th
5th
(.Ill
7th
8th
9th

I Oth
I I 111
12lh

Maturities ot'more Mum I
year

2.OS
2.11

1.61
3.19

J..10
3.50

16.86 12.56
5.92 6.74
4.91 6.66
.1.23 3.28
2.64 2.65
2.27

.77

1.4.1

filial 44.22 44.32 47.74

3.15
.74
.43
.48
. 56
.39
.33

1.56

'.89
i.8?.
:.96
.19

:.94
.51
.54
.75
.43
.37
.61

N<ui.. Includes interest-bear.'ni; U.S. dollar
deposits and direct borrowings ot all branches in
the Itahatnas and of all other foreign branches
for which such deposits and direct bojrowin;^
ailiount lo sjso million or more.

De ta i l smav not add lo totals due lo roundinc.

24. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

(111 millions ol" dollars)

25. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

1 ml ol
period

1 9 7 0 . .
1971

1972--Apr . . .
May. .
J u n e . .
J u l y . . .
Ant;.. .
Sep t . . .
O c t . . . .
Nov. . .
1)ec . . .

1973- J a n . . . .
I eb. . .
Mar.. .
Apr. . .

Deposits

148
294

228
157
257
160
192
193
192
188
325

310
455
327
32S

Assets

U.S. Treas
securi t ies '

16,226
4.1,195

46,836
46,453
47,176
51,522
51,676
M),997
51,821
51,874
50,934

50,118
56,914

•'59 389
'581255

ill custody

1 armarked
cold

12,926
1 .1 ( s 1 5

14,315
'1.5,542

15,542
1 5 , 5 4 2
15.5.10
I5',s:il

. 15,531
15,530
15,5.10

15,526
i 15.522

15,519
15,513

1 Marketable U.S. Treasury hills, tert ifkalus ol1 in-
debtedness, notes, iuul bonds ami nonmaikeiahle I ' .S .
Treasury securities payable in dollars ami in foreign
currencies.

2 Increase results from change in par value of tlie U.S.
dollar on May 8, 1972.

•* Includes $15 million increase in Mai . aiul SIM) million
increase in Apr. in dollar value on'oieitfii currency obliga-
tions revalued lo relied market exchange rales.

N o i l . — I n c l u d e s deposits and U.S. Treas. securities
held tor international and regional organizations, l-.ai-
marked gold is gold held lor foreign and inlrrnaiional
accounts and is not included in the gold stock of the
United States.

l-r.d of
period

1968 . . . .

11)(,9 7

1970

1971 - I)ec..'. . . .

1972 Mar
Apr
May
June
July
Aim
Sept
Oct
Nnv

1 )ec. -'• ' . .

1973 J a n . '
l eb

(Amounts outstanding; in

Total

I .638
/ 1 ,319
I 1,491

1 , 141

'1,648
'l 1 ,504

1,804
1.899
1,935
1 ,984
2,0S4
2,279
2. 106
2.036
2.085

,'1.963
11.996

2,1 (>3
2,556

1'ayahlc in dollars

1 219
952

1 ,062
697

1,092
1,075

1.234
1,115
1,347
1,3X2
1 , 5 1 7
1 ,608
1,533
1,475
1,510
1 .444
1,575

1.681
1 ,893

Short-
tei in

incuts '

87
1 16
161
150

203
127

177
200
206
199
194
217
170
171
178
16')

51

71
138

millions of dollars)

Payable in
foreij'.u currencies

272
174
18.1
17.1

234
234

271

Short-

inents '

60
76
86

121

120
68

122
27.1 | 112
299 84
.112 92
.118 55
.192 61
.159 45
I P
341
107
328

346
394

57

42
42

65
111

United
Kinr.-
ilom

979
610

663
372

577
577

655
667
713
710
75.1
761
691)
68.1
657
700
724

799
828

Canada

280
469

534
436

587
443

667
707
608
.572
565
709
604
551
593
4S5
485

605
964

1 Negotiable and other readily iiansl'erahle loiei^u obligations payable on demand
or havinj; a contractual maturity of nor more than I >ear from the dale on which the
obligation was incurred by the foreigner.

' Data on the two lines lor tins date Jil ler because of changes in reporliiir. coverage.
I iimres on the first line are comparable in coverage with (ho.-,e shown lor the preeedini;
da le ; Inures on the second line are comparable with those shown lor the following date.

N o i l . — D a t a represent the lituii
the United States. They are a por
nonbankiti}', concerns in the Unite
Tables 26 and 27.

I assets abroad of lar(!e nonbankinc, concerns in
on of the total claims on foreigners reported by
Slates and arc included in the lii'.ures shown in
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS
(1 ml ol period. Amounts outstanding; in millions of dollars)

Aiva ami coiinlrv

lunopc:
A.istii.l
llcli 'ilini-l uxc inbnur : '
Denmark
I i n l ; > i u l

I ranee
C ici-iiuiiiy, I e d , H o p . o l '
( i i c c c e
Il i i lv
Netherlands
\>>i w ay
I'iMtin'.al
Spain
Su i -d i -n
Sv, i [ / r i land
Tink.-y
I •ink-;! K i iu 'doin
Yugos lav ia
Ollu ' l Wc-sll-lll I MI.)|H-
I asleir : I m o p e

TOM:

Canada.

I atin America:
Ar i;cntina
Hra/il
Chili:
Colombia
Cuki

Total.

Is*
!'liilip::incs.
Tha i l and . .
Oilu-i Asia.

l.-l.il.

Afrii-a:
I i:\pl
South Alrica.
/.aire
Other Al'riia.

lol.i!

Ollu-i i.-ouutriiv.:
Australia
Al l other

Dec.'

I'anama
Peru
I :i uiMiay
Vi:m-/m::a
Oil ier I .A. republics
l lahainas '
Nelh. Antilles ami Sm ii .nr .
Olhi-r I ii!in America

Asia:
China, Rep. ol" (Taiwan). . . .
Ho in• Koai '
India
Indonesia
Isia.-I
Japan

lolal

I nterualional and regional. , . .

(iraud lolal

7
1.1ft
117

4

69
5

16
(>5
17

104

I .Mln

IK1

IS
IV
14

7

•t.w

is
l i
?(.
HI
10

m

i
M2

412

S
104

.1

12.1
88
5

107

6 I

65
16
7.1 :

4 .
1 i

•"> I

14 I

.IS.)

I

:, i
K)

June

ft
10,X

5
2

IN
104

ft 5
5
2

70
1.1
"7

.1
981

1,714

ISS

18
18
21

7

17
8
8
.1

18
27

' 5
12

51.1

21
11
I I

,';

89
12
X
4

109

18
1')
1(
<t

IN
(
ft
.1

17
12

(
f

5(l(

25
I I
7
5

IHh
I f
(
4

104

I
.17

1
M

M

•>()

Sft

50

58

•

2 , 8 lft

54
11

ft(

*

2 ,917

Sept. | Dei-.''

)
X2

s
1

45
:«)
14
08
79
5

ft!
14
19

75

•'
165
l.!(
24

1 IS
102

i
8.1
12

119

I H.I

lft
24
17
ft
I

21

17
.10

2N.S

:'ft
10
7
ft

I ,808

208

I'J
15
18
8
I

27
8
5
(i

17

10
7

7
I.'.
II'.

14')
2.0
15

5
14')

1
7
I

17

S7

1ft
11

5 7

2S
7
1

59

92

4,
1.

(.1

1971

Dei:.

14
ftO
15
18

202.
l')2
34

ISft
ft8
III
lft

124
40

1.1
1.1

28

2,04ft

7X1

54
147

45
I

!.•>!

7.1
.14

5
XI

3ftft

7.4

1,08.1

41
2.1

2S
22

405
ftX
48
15

144

8.10

155

XO
17

98

4

I'I''.?

2,W9 |

17
45
18
1')

l')ft
l')7

Id
IXI
ftd
16
2.1

102
.15
ftO
g

954
10
1.1
25

2,02.1

1,045

4S
1.1S

19
40

1
1.14

19
.11
ft

77
94

.11.1
X

45
21
28
"I
:>i

442
5ft
62
18

171

S94

42
5

7(>

129

8.1

5,171

June

If,
64
20
19

20/
191
.16

1X4
ftft
17
21

117
.17
59
11

9X5
10
10
72

2,09.1

9:i ft

50
152
41
.IX

!
144
22
.12

5
75

10ft
442

10
IX

45
Z.I
12
25
17

451
ft I
67
15

174

911

7
74

IJJ

97
IX

l i f t

S

5. . I2X

Sept.

15
ft I
19
lft
88

200
.10
74
71
19
20
:io
45
57

8
)84

I I
11
47

21
ft.'
28
2.1

2.U
I7(
.19

19.1
78
18
21

i.tx
5ft
79
47

1,042
15
14
•12

2,108

52
lft.1
1 I
39

1
154
20
.16
7

74
')ft

519

2.1

I . 22ft

12
IX

452
57
(,.1
14

172

9 IX

7
45

7
ft 4

92
18

I 10

8

5,489

59
175
li
41

I
1H0

19
40

4
m
91

520
I?
2.1

1,289

24
.12
I.I
II

4 5 ft
ft.!
49
15

201

972

7
51

5

140

88
20

I OX

5

5 , 7 2 2

1 Includes lleiimida. niereial concerns and other nniiinlnkini'. institutions in the United States.
Datu exclude claims held thrmiMh U.S. hanks, ami intercompany accounts

Nou:.— Reported hy exporters, importers, ami industrial ami com- between U.S. companies and their foreign alliliates.
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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)

l:iul of period

I96K Sept
Dec

1969— Mar

Sept .

Dec. '

1970- June
Sept
Dec

1971 Mar
June '
Sept

Dee I i- . . .

1972- Mar . '

Sepl
Dec."

Total

1 .«7K

l

,608

,576
,613
,797
,786

\ 2-, VIA

2,387
2,512
2,677

2,417
2,375
2,564

f 2,704
I 2,756

2 836
2,917
2 929
.1,075

Liabilities

Payable
in

dollars

1,271
1 .225

1,185
1 261
1 ,450
1 ,399
1,654

1,843
1,956
2,281

1 975
1,937
2,109
2,229
2,294

2 399
2,444
2 410
2,584

Payable
in

foreign
currencies

407
382

391
350
.146
387
471

543
557
496

462
4.18
454
475
463

417
472
498
491

Tutal

.1,907
3,783

4,014
4,02.1
3,874
3,710
4,159

4,457
4,361
4,160

4.515
4,708
4,894
5,185
4,997

5,171
5,328
5,489
5,722

Claims

Payable
in

dollars

3,292
3,173

3,329
3,316
3,222
3,124
3,532

3,868
3,756
3,579

1,909
4,057
4,(86
4,535
4,459

4 551
4,682
4,827
5,087

Payable in
currenc

Deposits with
banks abroad
in reporter's

name

422
368

358
42')
386
221
244

214
301
234

212
30.1
383
318
290

318
.176
432
397

breign
es

Other

193
241

327
278
267
365
383

355
305
348

174
348
326
333
247

102
270
210
238

1 Data on the two lines shown for this date dilVcr
because of changes in reporting coverage, ligurcs on
the first line are comparable with those shown for the

preceding date; figures on the second line are compa-
rable with those shown for the following date.

28. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

l\nd of period

1968—Sept..
D e c .

1969—Mar....
J ims . . ,
Sept.. .

Dec. I .

1970—Mar
June
Sept
Dec

1971— Mar..
June.
Sept. '

Dec. 1

1972- Mar . '
J u n e ' . . . .
Sept
D e c . " . . . .

Total
liabilities

767
1 ,129

1 ,285
1,325
1,418
I ,725
2,304

2,358
2,587
2,785
3,102

3,177
11,172
2,9.19
3,159
3,120

.1,076

.1,308
3,479
3,625

Total

,625
,790

,872
,952
,965

2,215
2,363

2,744
2,757
2,885
2,950

2,983
2,982
3,019
3,118
3,112

3,184
3,19.1
3,226
3,319

United
Kingdom

43
147

175
168
167
152
152

159
161
157
146

154
151
135
128
128

129
108
128
137

Claims

Country or area

Other
Airopc

313
306

342
.168
369
4.13
442

735
712
720
708

688
687
672
705
705

713
707
690
709

Canada

376
419

432
447
465
496
562

573
580
620
669

670
677
765
761
767

787
797
809
833

Hraiil

198
194

194
195
179
172
177

181
177
180
183

182
180
178
174
174

175
180
176
178

Mexico

62
73

75
76
70
73
77

74
65
63
60

63
63
60
60
60

59
57
62
58

1 Data on the two lines shown for this date differ because of changes
in reporting coverage. Figures on the first line are comparable with those

shown for the preceding dute; figures on the second line are comparable
with those shown for the following date.
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FOREIGN EXCHANGE RATES

(In cents per unit nf foreign currency)

Period

1968
1969
1970
1971
1972

1972 Apr
May . . . .

July

Sept.. .
Oct
Nov
Dec-

1973 Jan
|-eh
Mar . . .
Apr

Period

1968
1969
1970
1971
1972

1972- .Apr

July

Sept
()ct . . .

I )fc

1973 Jan
[cb . .
Mar . .
Apr . .

Period

1968
1969
1970
1971
1972

1972 Apr

July

Sept
()ct
Nov
l ice .

1973 -/an
l e b
Mar

Australia
(dollar)

II1.25
III ,10
111.36
111.61
119.21

119 10
119.10
119 10
1 19. 10
119.11
119 10
119.07
1 19 09
120.74

127,16
135.46
141 29
141.50

Germany
(Deutsche

mark)

25.048
25.491
27 424
28 768
11 164

11.468
31 454
11 560
11 614
11 182
11.318
11 184
11.215
11 "'62

11.288
11 271
15 548
15 75?

New
Zealand
(dollar)

111 17
111 21
111 4S
111 71
119 15

119 16
119.41
119 11
119 11
119.45
119,33
119 21
1 19 45
119 5 1

119 52
126 87
1 P 21
I.f2.99

Austria
(schilling)

3.8675
3.8654
3.8659
4.0009
4..1228

4,1216
4.3277
4,1421
4.1674
4,3470
4.1)54
4.3102
4 1064
4.3177.

4,3203
4.8582
4.8759
4.8.180

India
(rupee)

13.269
13.2.10
13.23.1
13.118
11.246

13.7.15
11 761
13.754
13.072
11.010
13.016
12 806
12.540
12.467

12.494
12.910
11 260
1 1 255

Norwav
(krone)

14. OIK)
1 1 997
1 1 992
14 205
15 180

15 151
15.214
15 101
15.167
15.335
15.209
15 141
15 144
15.187

15 12N
16.018
16 954
16.428

HellMUm
(franc)

2.0026
1.9942
2.0139
2.0598
2.2716

•2.2672
2.27.17
2.2758
2.2814
2.2795
2.2742
2.2640
2.2685
2.2670

2.2665
2.3981
2.5378
2,4895

Ireland
(pound)

239.35
2.19.0/
239.59
244.42
250.08

261.02
261 24
256.91
244.47
245 02
244.10
219 48
735.05
234.48

7.35.62
24?.75
247 24
.M8 17

Portugal
(escudo)

1.4864
1 5011
1.4978
1.5456
1.7021

1 6950
3.7075
1 7081
1.7178
3.7211
3.7221
1 7080
1 7140
3.7248

1 72X0
1.8562
4 1005
.1.9563

Canada
(dollar)

92.801
92.855
95.802
99,021

100.937

100.4.10
101.120
102.092
101.6.10
101.789
101.7.10
101.756
101 279
100.326

100.071
100.440
100.333
99.928

Halv
(lira)

.16042

.15940

.15945

. 16174

.171.12

.17138
17175

.17142

.17208

.17203

.17199

.17145

. 17109

.17146

.17079

. 17421
17604

.16971

South
Af'rk'U
(rand)

1.19.10
IIS.90
139.24
140.29
129.43

111.32
I3.1.K2
112.63
175.26
125.28
125.26
124.47
127.52
r.».7.57

127. 55
1.14.91
141.41
141.70

Ceylon
(rupee)

1G.67K
16.741
16.774
16.800
16.057

16.650
16.650
16 772
15.878
15.611
15.600
15.605
15 026
14.916

14.904
15.407
15.774
15.777

Japan
(yen)

.277.15

.27903

.2792t

.28779

.1299 5

.32943

.32854

.33070

.337.19

.31204

. .1.1209

.31221

. .13224

. . i l l 96

.33136
.36041
.18190
.17666

Spain
(piisctu)

1.4272
.4266
.4280
.4181
.5559

.5487
. 5492
. 5509
.5754
. 5752
. 5754
. 5750
,5751
.5753

.5755

.6.155

.7181
1.7217

Denmark
(krone)

1.1.362
13.299
13.334
13.508
14.384

14.101
14.332
14.116
14.368
14.438
14.18H
14.45.3
14 510
14.601

14.536
15.386
16.275
16.099

Malaysia
(dollar)

32.591
32.62.1
32.396
37.989
15.610

35.406
15.446
35.475
35.918
16.026
36.110
16.061
36.124
35.511

35.523
17.679
19.922
40.107

Sweden
(krona)

19.349
19.342
19.282
19.592
21.022

20.907
21.032
2 1 . 101
2 1 . 134
21.160
21.146
21.078
21.076
21.080

21.092
21.935
22.582
22.161

(inland
(markka)

21.761
23.774
21.747.
2.1.758
24.022

24.088
24.084
24.116
24.015
24.020
24.015
2.1.562
24 022
24.000

2.1.986
24.728
25.628
25.872

Mexico
(peso)

8.0056
8.0056
8.0056
8.0056
8.0000

8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000

8.0000
8.0000
8.0000
8.0000

Switz-
erland
(IViinc)

2.1.169
2.1.186
23.199
24.325
26. 19.1

25.920
25.903
26.320
26.561
26.449
26.403
26.3.12
26.346
26.526

26.820
29.326
11.084
30.821

lrance
(Irani-)

20.191
19.102
18.087
18.148
19.825

19.852
19.944
19.917
19.990
19.986
19.977
19.906
19.819
19.657

19.671
20.987
22.191
21.959

Noth-
orlaiuU

(guilder)

27.626
27.592
27.651
28.650
31.151

31.142
31.124
31.296
31.424
31.158
30,969
30.869
30.964
30.962

31.084
33.119
34 114
33.890

United
K i n K -
doiu

(pound)

2.19.35
239.01
239.59
244.42
250.08

261.02
261.24
256.91
244.47
245.02
244.10
2.19.48
235.05
2.14.48

2.15.62
242.75
247.24
248.37

No'iK- -Averages of ccriiliud noon buying rates in New York fur cable
transfers. Tor description of rates ami back data, see "International fi-
nance," Section 15 of Supph'nwnt to lUmkinu and Monetary Statistics, I()f>2.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Kale as of
Apr. .10, 1972

Argentina
Austria
Hclgium ! 4.0
llra/i l : I 8.0

I'er
cent

Month
elVcctive

Changes during the last 12 month'

1972

May . June July Aug. Sept. Oct. Nov. Dec. Jan.

I

IV 73

1 cb. Mar. Apr.

Hate
as n!

Apr. .11),
• 1973

18.0 I leb. 1972
0 I Jan. 1970

Mar. 1972
leb. 1972
Oct. 1971

5.5
4.5

IN.O
5 .5
5.0

20.1)
( anada.

Ceylon
Chile
China, Rep. of (Taiwan).
C 'olomhia
Costa Kica

Denmark.
leuador..

uyp
I I Salvador.
Ethiopia.. . .

{'inland
I ranee
Germany, led. Rep. of
(ihaiia
Grecce

4.75
!

fi.5 i Jan. 1970
7.0 ' Jan. 1972
9.25 ! May 1971
8.0 ' May 1963
5.0 ; June 1966

7.0 Jan. 1972
8.0 Jan. 1970

8.0

.0 May 191.2
4.0 : All)'. I9M
6.50 Ant.'. 1970

Jan. 1972
Apr. 1972
J-'eb. 1972
July 1971
Sept. 1969

7.75
5.75

5 .0

7.0

7.5
4.5

6 5
7.0
9 . .•".>

X.O
5 .0

7 .0
H.O
5 .0
4 . 0
6.50

7.75
7.5
5.0
8.0
d.5

3.0
8.0
6.5

3.5 5.0

Honduras 4.0
Iceland 5.25
India 6.0
Indonesia 6.0
Iran 7.0

d .Irela
Italy
Jamaica.
Japan. . .
Korea.. .

Mexico
Morocco
Netherlands..
New Zealand.
Nigeria

4.HI
4.0
5.0
4.75

13.0

leb. 1966 .
Jan. 1966 .
Jan. 1971 .
May 1969 .
Oct. 1969 .

Dec. 1971 .
Apr. 1972 .
Dee. 1971 6.0
Dec. 1971 4 25
Jan. 1972

5 .19 6. 19 7. 19 : 7 .44

4.5 June 1942
3.50 Nov. 1951
4.0 Mar. 1972

4 .0
5.25
6.0
6.0
7.0

7.44
4.0
7.0
5.(1

13.0

4.5
3.50
4.0
6.0
4.50

Norway
I'akistan
Peru
Philippine Republic.
Portugal

South Africa.
Spain
Sweden
Switzerland..
Thailand. . . .

6.0 Mar. 1972
4.50 June 1968

Sept. 1969

3.0 4.0

4.5
6.0
9.5

10.0
4.0

5.5
5.0
5.0
4.50
5.0

9.5
10.0

3.75

6.5

5.0
3.75
5.0

1965 6.0

June
leb.

. 1959
1969
1971

Mar. 1971
Oct. 1971
Nov. 1971
Sept. 1969
Oct. 1959

fi.O

Tunisia 5.0 Sept. 1966
S 1970

4.50

. ' . »' .1L.JII . I W i l l

Turkey ' 9.0 Sept. 1970 ' I | ' : I 8.0
U n i t e d K i n g d o m 5 . 0 ; Sept . 1971 (>.() ' | : j 7 .50 9 . 0 8.75

5.0
X.O

I- K. 75
5.0

18.0
Oct. 1970

Vietnam 18.0 Sept. 1970

N o n . Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or brokers, l o r countries with
more than one talc applicable to such discounts or advances, the rate
shown is the (me at which it is understood [he central bank

Moi Various rates from 3 per cent to 4.6 per cent depending on type
of paper, maturity, collateral, guarantee, etc.
I'eiu ).5, 5, and 7 per cent for small credit- to agriiiiltin.d or fish produc-
tion, import substitution industries and manufacture of export^; 8 per

f ther agricultural, industrial and mining p.iper;
ithe largest proportion of its crctlil operations. Other rates for sonic I'hitippincs—6 per cent for linancini: the production, importation, and dis-

111 NIIILli i^iMlllll'lItt I i I 1 1 I \ I I> i « > - 2 l - , . • • ? , > . • . t i ' a - J i . k . . . . I . . , . . . . . 1 "1 "7 ^ • . . . • > . . . > • * . I ' o i 1 . . f L i l l l l * . \ j i l ^ t f i T - l ^ l ' I V . j t ^ . < i l l _

g pp
ol' these countries fol low:

3 d

p p p p
tribution ot rice ami *orn and 7.75 per cent fo

d i i i i P f i l

,
dilArgentina 3 and 5 per cent for certain rural and industrial paper, de- gaged in export activities. Preferential rates are also granted on i rcdits to

l : ' '' ' - : rural banks; and
t United Kintnlmn On Oct. 9, 1972, the Hank of Ingland announced:
"With elleel from Triday October 13th (lie Hank's minimum lending rate
will until further notice he the average rale of discount for Treasury bills
established at the most recent tender plus one hall percent rounded lo the

pending on type of transaction;
Itmzil 8 per cenl tor secured paper and 4 per cent Tor certain agricultural
paper;
Chile -Various rales raii^iii^ from I per cent to 17 per cent; 20 per cent
for loans to make up reserve delieiencies. ,
Colombia 5 per cent tor warehouse receipts covering approved INts of nearest one quartet percent ahove. Althoutih the rate will therefore lie
products, 6 ami 7 per cent for agricultural bonds, and 12 and 18 per cent automatically determined by this formula it will for convenience be made

• • • - • • known each 1 riday afternoon concurrently with and in the same manner
as the results of the Treasury bill tender." The regular weekly bank rate
announcement will be discontinued from now on." Therefore, the mini-

p ,
for rediscounts in excess of an individual bank's quota;
Costa Kica 5 per cent for paper related to commercial transactions
(rale shown is for agricultural anil industrial paper);
liniiulin- 5 per cent for special advances and tor bank acceptances for
agricultural purposes, 7 per cent for bank acceptances for industrial

d 10 f d h i l

mum lcndimi rate ;
Dank rate.

bi :d in pla

purposes, and 10 per cent for advances to trover shortages in lewal reserves- Venezuela 2 per cent lor rediscounts of certain agriculture paper, iWip p , p r cent f r advances to cover shortages in legal reser
Ktliio/riu 5 per cent for export paper and 6 per cent for Treasury bills.
Honduras Rate shown is for advances only.
Indonesia Various rates depending on type of paper, collate
modity involved, etc.;
Julian -Penally rates (exceeding the basic rate shown) for b
from the central bank in excess of an individual bank's quota:

per cent for advances against government bonds, and 5\'i per cent lor
rediscounts of certain industrial paper and on advances against promissory
notes or securities of lirst-class Venezuelan companies.
Vietnam 10 per cent for export paper; treasury bonds are rcdiscounled
at a rate 4 percentage points above the tate carried by the bond; and
there is a penalty rate of 24 per cent for banks whose loans exceed quan-
titative ceilings.
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OPEN MARKET RATES

(l\:r emit per annum)

A 93

Canada

Month

3 mouths-1!

1972- Apr
Miiy
June
July
AtlM
Sept
Oil
Nuv
Dec

United Kingdom

I

Treasury
hills,

.1 month*

5.57
5.02

4.30
4.27
5.21
5.60
5.70
6.44
d.74
6.H8
7.76

Dav-to-
duy

4.'J3
4. S3

3.82
4.56
3.92
4,'J'J
5. 13
5.27
5.47
5.70
6.23

8.76 8.-1'J ] 7.66
'J..14 8.14 | 8.31
'J.7d ' 8.16 ; 7.52
8.64 7.87 ! 7.20

Clearini'.
k '

deposit
rail's1'

3.84
3.84

2.50
2.50
2.')3
4. IS
5.25
5.25
5.25
5.25
5.57

5.S4

4.81
5.32
.1.81
3.78
3.76
1.S'J
5. 16
d.3.1
''..I.!

6.5s I 7.23
7. 10 | V 71
7 . so
7.25 |

(iermany,
I fd . Kep. ill' Netherlands

hills,
Ml..')()
days"

4.54
3.04

2.75
2.75
2.75
2.75
2.75
2.75
3.25
.1. 75
4.25

4. 7 s

nay-to-
day

money'1

(-.1(1
4.30

3.77
2 'JS
2.65
2.24
4.48
4.8.1
6.07
5.71
6.6'J

5. 58
2.18

I I . .17

I
I'reasurv ' l)av-to-

liills, '
J months

4.34
2. 15

I . 8 4
I . ' )K
I . ' JO
I AV)

.70
1. II
I.'J5
.1. I 3
.1.12

1.16
?. II
1.5 1

day
i i i i i u e y

3.76
l.'J7

.70
3.03
1.53

.86

.60

.54
2.61
3.31
3. 20

2.78
I . 55

Switzer-
land

I'rivalr
discount

rate

*. 24
4.81

•1.75
4.75
4.75
4.75
4.75
4.75
4.75
•t.75
4. /5

5 . 00
s.OO

1 Based on average yield ol weekly tenders durim: iniintli.
2 Based (in weekly averav.es ol daily dosing rates.
* Data for l'<68 throuidi Sept. l')71 are lor hankers' acceptances, 3

months.
4 Data for l'J68 through Sept. l'J7l are lor hankers1 allowance on

deposits.

5 Rate shown is (in pri\ate securilies.
<• Kale in dice I at end nf month.
' Monthly averages hased on daily tinoiations,
h 1UU vates in lahle are lmyim\ rates Tor prime paper.
Noi l . I or description and hack data, see "International I inauce,

Seclion 15 of Sii^plcitn'Jil to lltinkiny, ami \foncttliy .S7«//.v//f.vl 1
(J62.

ARBITRAGE ON TREASURY BILLS
(Per cenl per annum)

D m c

I'// 2

Nov.

I'J73

.Ian.
12.
I'J.
26.

Jeli.

United Slates ami (,'riited Kingdom

10
17
24

Dec. 1
8 . .

15

'J
16
23

Treasi

8 .01
S. I I

16 7 . 'I'J
2.1 7 . 8 /
30 7.83

Apr. 6
I.I
20
27 l

United
Kinudom
(adj. to

t;.s.
(liiolalion

basis)

6.74
6.77
6.76
6.84

7.05
7. .17
7.33
8.32
8. I'J

8. 17
8. 15
S.08
8.01

8.00
7.'J8

7/J5

7.77
7..Is

4.63
4.64
4. d'J
4.77

4.K2
4.'JH
4.'J7
5.0'J
5.05

5.05
5. I'J
5.42.
5.67

5.6'J
5. 10
5.31
5.44

5.68
5.76
6.04
6.21
6. 22

6.34
6.12

Y i . ' i . i '

Spiead
(favor

of
I .nndnn)

2. 16
2.13
2.07
2.07

2.2..I
2 I'J
2.36
3 . ?..!
3. 14

3. 12.
?.')(>
2.66
2.34

2.31
2.68
2.6S
2.51

.'.. .13
' . is"
l. ' )5
I . 66
1.61

I .41
I .2.. I

I'rctiiium

discount
( ) on
forward
pound

2.72
3.07
2. 5')
.1.02

2.<J3
3.03
3.4'J
3.58
3. 54

1. 2')
3. 50
3.66
3.65

4.04
1.00
1. 7H
1. 3'J

2.82
3.78
3.7 1
3.33.
.'..'I'I

2.57
2.15

Net
incentive

(lavor
of

I onilon)

56
. ' ) • !

. 5n.

.70

.64
I.J.I

15
.40

.17

.54
I .()>)
1.31

I .73
.32

I . I.I

.4 ' J
I . 4 3
I . 7 8
I . ( in
I . Id

I . 14
. 'J 2

' .43

United States ami Canada

• d
Aili. In

U.S.
in : i|uotatio!
nada ' basis

3.57
3.58
3.61
3.61

3.70
3.70
3.67
3.61
3.66

3.72
3.75
3.78
3.8'J

3.'J.I
.<.')2
3.88
.'I.'JI

4.(is
4. 15
4.2S
4.42
4 .50

4.48
4.7,s

3.47
3.50
1.51
3.53

1.62
3.62
1. "<'>
3.53
3. 58

3.64
3. fid
1.6')
3.80

3.84
1.8 1
3.7')
3.82

l.'Jd
4.05
4.18
4.31
4..I'J

4.82

United
Slates

4.63
4.64
4.6'J
4.77

4.82
4.'IS
4,'J7
5.0'J
5.05

5.05
5.1')
5.42
5.67

5.6'J
5.30
1. 31
5.44

s. 68
5. 76
6.04
6.2.1
6. 3 2

6 . 3 4
6 . 1 2

6 . 1 3

Spreail
(favor

of
Canada)

1.14
•1.14

1. 16
1.24

1.20
1 .36
1.38
I . 56
1.47

1.5.̂
1.73
1.H7

• 1 . 8 5
I . 4 7
I . 5 2
I . 6 2

1 .72
I . 7 I
I . 8 6
I .'JO
I .8.1

I .'J7
I . 4'J

I'reniiuni
( I ) or

discount
(-)<>»
lorwaril

Canadian
dollars

.OS

. 10

. 12

. 16

. 12

.26
.2.4
.42
.44

.52

.68

.'J6
1.08

1 , .16
I .48
I .74
I .78

2.06
2.35
2. II
2.31

2.16
1.48

Net
incentive

(favor
ol

Canada)

- 1 . 2 2
- 1.04

1.04
• 1.08

1.08
1

1.31

10
I. 14
1. 14
1.03

• • . S ' J
.85
.77
.7'J

.4')

.01

. 14

.64

.45

.41

. I'J

.01

..17

1 No ihil'.i because ol holiday on (iooil 1 liilay.

N o u . In'tisuty hills: All rates are on the latest issue of 'Jl-day hills.
U.S. and Canadian rales are market oiler rates II a.m. I riday; U.K.
rules are I'riday opening market oiler rates in I ondon.

I'rt'wium or discount on forn'uitt i>oiinil ami on fbnvanl (UmiuliatJ dollar:
Rates per annum computed on hasis of midpoint quotations (between

bill ami oiler) ill I 1 a.m. Iriday i" New York ior botli spot ami forward
pound siui'linu and for both spot and forward Canadian dollars.

All srrics: Hased 011 quutalions reported to I;.K. Hank of New York
by market sources.

l o r description of series and for hack I'mmes, see Oct. l')64 llui.i.l.'rlN,
pp. I24160. l o r description of adjustments |u U.K. and Canadian
Treasury bill rates, see notes to Table I, p. 1257, anil to Tahle ?•, P. 1260,
Oct. 1964 III.'I.I.KI'IN.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

i:.ui of

period

1965

1966
967
968

1969
970
971

972 Mar .

May

July .

Out

Dec

973- -Jan
t •<_• 1 >
Mar.'1

(In million

Inti-
mated
total

world '

243 210
43 181
41 600
40,905
41,015
41,275
41,180

41 260

44 815

44,890

"44,965

of dollars; valued

Intl.
Mone-

tary
J-'uiul

31 869
2 652
2 082
2,288
2,310
4,3.19
4,712

5 104
5 111
5,761
5 761
5,761
5 765
5,777
5,777
5,778
5,830

s 810
s 810
5,830

United
States

13 806
13 215
12 065
10,892
11,859
11,072
10 206

9 66">
9 662

10,490
10 490
10,490
1(1 488
10,487
10.487
10,487
10,487

10 487
10 487
10,487

it S35 per

Inti-
mated
rest of
world

27,285
27,100
26,855
27,725
26.845
25,865
26,240

26 295

28 58S

28,625

J28,65O

line ounce through

Algeria

6
6

155
205
205
191
192

192
192
208
208
208
208
208
208
208
208

208
208
208

Argen-
tina

66
84
84

109
135
140
90

70
70
76

130
130
110
152
152
152
152

152

Apr. 1972

Aus-
tralia

223
224
211
257
263
2.19
259

259
259
282
281
285
283
283
282
282
281

281
281
282

and at $38 per fine ounce thereafter)

Alls- liel-
tria giuni

700 : 1 ..558
701 •
701
714
715
714
729

729
729
791
792
79.1
792
792
792
792
792

79.1
791
793

,525
,480
,524
,520
,470
,54-t

544
,544
,682
,682
,682
,672
,648
,636
,642
,638

,621
621

'621

llni/il

61
45
45
45
45
45
46

46
46
50
50
50
50
50
50
50
50

llurma

84
84
84
84
84
63
22

20
20
18
16
16
16
16
16
16
12

12

Canada

1 151
1 046
1 015

86.1
872
791
792

792
767
836
834
8.14
814
8.14
834
8.14
834

834
814
814

Chile

44
45
45
46
47
47
47

: :

l-.ml of
period

1965.
1966.
1967.
1968.
1969.
1970.
1971.

1972—Mar
AprApr
May
June
July
A
Sept !
Oct i
Nov
Dec I

197.1- Jan '
I eh
Mar.'

China,

(San)

55
62
81
81
82
82
80

80
80
87
87
87
87
87
87
87
87

87
87

C o .

35
26
31
31
26
17
14

14
14
15
16
16
16

16
16
16

Den-
mark

97
108
107
114
89
64
64

64
64
69
69
69
69
69
69
69
69

69
69
69

pt

1.19
93
9.1
93
9.1
85
85

85
85
92
92
92
92
92
92
92
92

1 in-
land

84
45
45
45
45
29
49

49
49
5.1
53
53
53
53
53
5.1
53

4,706
5,238
5,234
3,877
3,547
.1,5.12
3,523

3,523
3,523
3,826
3,826
3,826
3,826
3,826
3,826
.1,826
.1,826

5.1 . 3,8.14
5.1 ! .1,8.14
5.1 .1,8.14

Ger-
many,
led.

Hep. of

4,410
4,292
4,228
4,539
4,079
.1,980
4,077

4,077
4,077
4,437
4,4.17
4,4.17
4,437
4,4.16
4,436
4,4.16
4,459

4,-144
4,144
4,.144

Greece

78
120
130
140
130
117
98

India

281
243
243
243
243
24.1
243

1.13
1.13

1 ml of
period

1965 .
1966.
1SJ67.
1968.
1969.
1970.
1971.

1972—Mar..
Apr..
May.
June.
July..
AUK. .
Sept..
Oct...
Nov..
D e c .

Italy

2,404
2,414
2,400
2,921
2,956
", 8K7
2,884

2,884
2,884
3,131
3,1.11
3,1.11
3,131
3,130
3,130
3, 1.10
3,130

Japan

328
.129
.1.18
356
41.1

197.1-Jan .1,134
1-cli ! .1,134
Mar." .1,1.14

679

735
735
801
801
801
801
801
801
801
801

801
801
801

Kuwait

52
67

136
122
86
86
87

87
89

104
98
94
94
94
94
94
94

94
94
94

Leb-
anon

182 '
19.1 I
191
288 !

288 ,
288 •
322 i

322 ;
322 |
350 !
350
350
350
350
350
350
350

.150
350

Libya

68
68
68
85
85
85
85

85
85
93
9.1
9.1
93
93
93
93
93

93
93

Malay- Mexi-

I
31
66
63
48
58

58
58
63
63
63
6.1
6.1
63
63
63

63
6.1

158
109
166
165
169
176
184

177
174
188
188
188
188
188
188
188
188

Moroc-
co !

21
21
21
21
21
21
21

21
21
2.1
23
23
23
2.1
23
23
23

2.1
23

,908
2,079
2,079
2,079
2,079
2,078
2,078
2,059
2,059

2,059
2,059
2.059

Iran

146
1.10
144
158
158
131
131

98
98
32
32

132
132
132
132
132
3.1

243
243
264
264
264
264
264
264
264
264

131
131
142
142
142
142
142
142
142
142

ther-
iu)s

,756
,730
,711
697

,720
787
909

908

Nor-
way

31
18
18
24
25
23
33

33
.1.1
36
36
36
.16
36
.16
36
37

37
37
37

142
142
142

Inu]

110
106
115
193
193
144
144

144
144
156
156
156
156
156
156
156
156

156
156
156

Paki-
stan

53
5.1
53
54
54
54
55

55
55
60
60
60
60
60
60
60
60

60
60

Ire-
laud

21
2.1
25
79
39
16
16

16
16
17
17
17
17
17
17
17
17

17
17

Peru

67
65
20
20
25
40
40

40
40
43
41
41
41
41
41
41
41

41
41

Israel

56
46
46
46
46
43
43

43
43
47
47
47
47
43
42
44
43

41
41

Philip-

pines

38
44
60
62
45
56
67

68
68
73
72
72
72
72
72
71
71

71
71

l-or notes sou etui of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions ot dollars; valued ill $35 per line ounce through Apr. 1972 and at $3K per line ounce thereafter)

I ;ml ol
period

1%S
1966
1967
1968
1969
1970
1971

1972 Mar

May

lulv
Auf.'
Sept
Ocl
Nov
D e c

1973- Jiln

Mar '•

I'ortu-

576
643
699
856
876
902
921

925
925

1 004
1 ,004
1 ,004
1 ,021
1 ,021
1 ,021
1 ,021
1 ,021

1 ,022
1 .0??
1 ,02:

.Saudi
Arahia

71
69
69

119
1 19
1 19
1 19

1 19
119
129
129
129
129
129
129
129
129

129
131
111

South
Ati ica

42 5
637
583

1 24J
1,115

666
410

405
412
471
507
543
580
601
636
662
681

706
71 1
71 4

Spain

810
785
785
785
784
498
498

498
498
541
541
541
541
541
541
541
541

542

Sweden

202
203
203
225
226
2(10

200

200
200
217
217
217
217
217
217
217
217

21")
»:'()
220

Switzer-
land

1,042
2,842
3,089
2,624
2,642
2,732
2,909

2,909
2 909
3 , 15K
3 158
1, 1 58
3, 1 58
3, 1 58
3, 158
1 158
3 15S

3 162
1 16?
3,16.'

Thai-
land

96
92
92
92
92
9 2
82

82
82
89
89
89
89
89
89
89
89

89
89
S9

Turkey

116
102

97
97

126
130

129
127
127
122
122
122
122
122
122
116

116
1 16
136

d o m

2,265
1,940
1,291
1 474
1 ,471
1,349

775

751
751
81ft
816
816
800
800
800
iiOO
800

Uru-

115
146
140
133
165
162
148

156
156
169
169
169
169
169
169
169

Vene-

401
401
401
4 0 1
401
184
391

391
391
425
425
425
425
425
425
425
4^5

4~>5

4? ^
42 s

Yuso-

19
21
22
Ml
51
<; i

5|

51
51
56
56
56
56
56
56
56
56

56
* 6
56

Hank

ments '

•558
424

• 624
- 149
- -4M)
- : > '

110

3*4
147
165
104
276
276
267
267
" 5
' '18

"»|N

'1 4
. '14

1 Includes reported or estimated gold holdings ol1 intern;ition;il and
regional organizations, central hanks and govts. of countries listed in
this table, and also of a number not shown separately here, and gold to lie
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other I ustein 1-iuropcaii coun-
tries, and China Mainland.

The figures included for the Hank lor International Settlements are.
the Hank's gold assets net of (.-.old deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the HIS is included in the gold reserves of individual
countries.

2 Adjusted to include gold subscription payments to the I Ml' made by

some member countries in anlieir
those matched l>y gold niiiigati(
United Kingdom; adjustment is S270 million.

iition of increase in I uud quotas, except
n deposits v*ith the United States and

J Includes gold subscription p;
in anticipation of increase in I i
the increased quotas became etle

ivnients made by some member countries
m\ (luotas: for most of these countries
live in I'eb. 1966.

4 Net gold assets of HIS, i.e., gold in bars and coins and other gold
ets minus gold deposit liabilities.

Non.- Tor back ligures and description of the data in this and the
following tables on IJOM (except production), sec "Crohl," Section 14 of
Supplement to lUtnkinn and Monetary Statistics, I'-MZ,

GOLD PRODUCTION

(In millions of dollars; valued at %'tfi per fine ounce through I'J7! and at S38 per tine ounce thereafter)

1 9 6 6 . .
1967
1968..
1969
1970..
I97H'
1972"

I972--

1971

Teriod

1 eh
Mar

May . . .

Inly

Sept
th't

Dec

1 eh

W m l
prod i
tiou

1
I
1
1
I

,445
410

,42.0
,420
450

e-
1

.0
0

.0

.0
1)

South
Africa

,080.8
068 7
,088.0
,090.7
P8.0

,098.7
mo H

91 8
91.2
94 4
94 1
94.4
94.1
91 9
Oil 1
91 5
Ud 1

HH •?

86 5

A t i i t

Cilia

24
26

a

la

0
7

25.4
24.8
24.6
24 4

Zaire

5,
5,

(1.

6 .

i'l

7]

6
4

0

U

T

0

United
States

63
5 1
53
60
6)
52
54

1

9
1
5

Nortl

Ciit
ad:

114.
10 1
94.
89.
M
79.
77

7

(,
5

i

6
"'
1
1
1
1

t\

(}

5
H
-»
4
9

1

T

I d South

Mex-
ico

7.5
* 8
6.2
6.3
(> 9
s \

Anicric;

Nica-
rai'iia

.-.2
52
4.9
3.7
4 0
.1.7

('oloni-
l.i;i

()
8.
7 .
7
6.
7

0
4
7
I
6
|

6

7
5

ft

-,

Inditi

4

4
;

4

. 2
4

.0

.4
1

.1

-,
T

t\

.4
T,
\
j

Asia

Japan

19.4
21.7
21.5
2.1.7
24.8
27.0

2 5
2 6
2 4
2 4
2 5
2.K
2.8
1. 1

2 7

l'hili
pilH

15.
17
18
20
21
22.

'-
s

8

5
0
I
2

Aus-
tralia

32
28
27
24
21
23

2

2
2
2
2

.1
4

.6

.5

.5

5
0
4
\
5

. 6
8

ler

A l l
o the r 1

62.9
59.4
61.6
60.0
54.1

1 Intimated; excludes U.S.S.R., other I'astern European countries,
China Miiinland, and North Korea.

Ouarlerly data.



INCOME, EXPENSES, AND DIVIDENDS OF INSURED COMMERCIAL BANKS, 1972

(Income, etc. in thousands, and asset and liability items in millions, of dollars)

U1
c
70
m
O

Item
All

insured
banks

Operating income—Total
Loans:

Interest and fees
Federal funds sold and securities purchased with resale

agreement
Securities—Interest and dividends:1

U.S. Treasury securities
Other U.S. Govt. securities (agencies and corporations).
Obligations of States and political subdivisions
All other securities

Trust department income
Service charges on deposit accounts
Other charges, fees, etc
Other operating income:

On trading account (net)
Other

40,055,267

25.441.739

1.022.955

3.375.749
1.142.498
3.488.847

318.675
1.366.160
1.255.423
1.078.369

257.174
1.307.677

Operating expenses—Total.
Salaries and wages of oilicers and employees
Officer and employee benefits
Interest paid on:

Time and savings deposits
Federal funds purchased and securities sold with re-

purchase agreement
Other borrowed money
Capital notes and debentures

Occupancy expense of bank premises, net
Furniture, equipment, etc
Provision for loan losses
Other operating expenses

32,826,740
7.713.325
1.323.050

13.776.156

1.424.763
114.613
212 ''20

1.573.976
1.0S2.4S6

962.SOS
4.643.343

Income before income taxes and securities gains or losses 7,228,527
Applicable income taxes 1.707.342
Income before securities gains or losses 5.521 .135
Net securities gair.s or losses ( —) after taxes 90.061
Extraordinary charges ( - ) or credits after taxes 17.899
Less minority interest in consolidated subsidiaries 663

Net income 5,628.482

Cash dividends declared:
On common stock
On preferred stock

Memoranda items:
Income taxes applicable to 1972 operating income
Tax effect of:

Net securities gains or losses (—), etc
Transfers—Capital accounts to IRS loan loss reserves 2

Total provision for income taxes, 1972
Federal
State and local

2.186.666
3.S13

1.707,342

78.271
-1S7.465
1.W8.148
I 1288.649

309.499

Insured
nonmembcr

banks

8,720,739

s 444 681

229.087

963.710
412.665
779.919
84.854
97.270

35K242
214.809

3.006
139.496

7,187,850
1.693.028

250.021

3,263.234

37.496
12.549
28.672

314.572
234.804
195.941

1.157,533

1.532,889
351.732

1.131.156
43.586
4.151

">94

1,228,600

(50.317

351.732

21.624
-34.754
338.603
289.939
48.664

All
member

banks

31,334,528

19 997 058

793.868

2.412.040
729.834

2.708.928
233.821

1.268.890
904.182
863.560

254.168
1.168.181

25.638.890
(,.020.297
1.073.029

10.512.922

1.387.267
102.064
183.548

1 259 404
847.681
766.868

3.485.811

5,695.638
1.355.609
4.340.029

46.475
13.748

'70

4.399,882

1.836.349
^ 8^9

1.355.609

56.647
-1521711
1.259,545

998.710
260.835

Total

17,956,075

11 593.657

483.508

1.094.181
201.313

1.377.236
116.557
977.733
415.853
546.881

237.850
911.307

14.615,559
3.490.588

654.264

5.473,758

1 221.944
84.143

143.037
751.610
451.985
487.539

1.856.691

3,340.515
S67.180

2.473.336
-11 .336

11.303
306

2,472,995

1.148.928
1 9">3

867.180

17.952
-93.372
791.'59
601.430
190.329

Reserve city

New York
City

4,991,944

3.180 040

48.486 •

260.061
30.766

340.937
34.147

373.959
73.917

107,436

103.081
439.116

3,915.031
989 136
217.035

1.261.787

361.172
21.210
49.503

250.563
109.458
158.330
496.838

1.076.913
296.216
780.697
- 1.586
9.310

788,421

308.967
9^0

296.216 .

1.243
-21 .609
275,S50
183.149
9-V7O1

City of
Chicago

1,284,801

804.364

44.813

77.316
10.216

121.566
9.08X

96.909
7.016

28.489

22.277
62,748

1.021,092
206.552
41.313

41S.367

128.534
11.650
3.563

49.968
25.628
35.617
99.900

263.709
58.377

205.332
-4 .370

- 6 3

200,897

121.907

58.377

-4 .044
11.163
41.1 TO
42.716

454

Other

11,679,329

7.609.253

390.208

756.804
160.332
914.733

73.322
506.865
334.921
410.956

112.492
409.443

9.679,436
2.294.900

395.916

3.793.604

732.238
51.284
89.970

451.080
316,898
293.592

1.259.953

1,999.893
512.587

1 487 306
-5.37S

2.057
306

1.483,678

718.055
l 003

512.587

20.753
-60.601
472.739
375,565
97.174

All other

13,378,454
1 8.403.401

310.361

1.317.859
528.520

1.33 1.692
117.264
291,157
488,328
316.67y

16.318
256.874

11,023.331
2.529 .709

1 418.765

1 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

687.421
936

488.430

38.695
-59.339
467.7X6
397:280
70.506

>
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Memoranda items (cont.):
Occupancv expense of bank premises, cross

Rental income from bank premises
Net security trains or losses ( —) before income taxes
Extraordinary charges ( —) or credits before income tax . . . .

Reserves lor losses on loans:-'

Additions due to mergers and absorptions

Balance at end of year

Reserves on securities:

Recoveries credited to reserves

Losses charged to reserves

Preferred stock, capita! notes, ar.d debentures sold
Premium received on new capital stock sold
Transfers from loan and securities reserves

Dividends declared

Other decreases.

Assets, deposits, and capital accounts;
Loans gross (includes Federal funds sold and resale

Other U.S. Govt. securities (agencies and corporations)1...
Obligations of States and political subdivisions1

Total as«et«5

Hquitv capital plus total reserves

1.913.757
339 781
164.011
22.220

21 3M

1.403.4*0
! 1 4 0 i > 0

59.193
'•.'r-i.Si;-.-
-882.908

/"-" vf"
169

6 ">36
18.782
4.332

173.2HH

* 62* 48"1

619.S42
1.085.339

536.641
82.646

930.279
2.190.479

283.217
780.978

61.627
19.084
84.109
4 764

102,62''
676 721
295 817
566 170

56 125
52.598

1,020.154
13,721

358.238
43.66f.
64. 505
4.856

5 436
69.445 •

296.757
232.850

11.276
!.124.735
•- 16fi.3S7

.". ' .06-'
I 33

3 921
s 132

639
•>. Ml:

51,$63

' •>""! 600
146.749
227.463
206.936
20.621

150.076
351.272
77.208

117.204

73 970
17.084
7.084

IS.272
1 261

12.894
134 is?
68.225

118 716
11 319
10.859

246.958
8.017

1.555.519
296 i5
09.506
17.364

5,2.15.016 '
15 915

292.906
1 .106.693
1.007.4RO

47.917

716.52?

123,225

13.64")
3.693

14.I OS
i21,425

j • g? T Q •

4 399 887
473.093
857.876
329.705
62.025

7X0.202
1.839.208

206.009
663.774

301.093
33.543
12.000
65.837
3.503

89.728
Si-i 469
227.592
447 454

44.806
41.739

773.196
5,704

955.963
204.353

1.846
16.071

i .«8 .275
9 ^05

152.624
691.324
616.210
27.337

1.64-.HSU
-463.5X5

4i 1
^.648
1.059

X>. S94

t 3Q~ -41
1 471 99*

360.313
571.069
183.020
3 / . 47_i

534 422
1. 150.851

116.634
490,066

182.638
20.718
3.444

33.306
1 749

61.806
322 895
119.437
25S 419

27.021
24.607

407.417
178

296,273
45.711

-4,035
13.002

1,255.669

41,362
203.907
192.480

4.819
1,111.194
- 1 5 1 . 118

t-~r, 441
7SX 421
285.213

-29.140
49.723
4,S?9

121.928
309.887

216.615

53.021
4.700

535
7.801

541
23,871
97.814
27.942
75.534

S.939
8.031

97.709
13

62,981
13.013

-S.356
122

2 W.54-S

7.293
63.883
29.086

7,989
323,649

— 21 .792

6,1/32

411

7.243

^00 897

31.374
39.000
93.812
7.989
1.442

121.907
17.515
28.796

14,130
1,469

149
2,662

150
3.179

23.272
8.928 '

17.814
2.126 !
2.075

22.384
9

596.709
145.630
14.240
3,192

/.802.76.1
1 947

103.970
423.533
394.645

14.529
2.013.037
-290.674

49.198

41 1
5.237
1.059

49,i51

I.483 678
43.726

561.210
39.485
18.665 '

411.052
719.057

75.101
244.655

115,486
14,550
2.760 ,

22.843
1,058

34.756
201.810
82,567

162,071
15.956
14,501

287.324
156

599.555
91.762
97,659

1.293

1.796,740
6 711

140.282
415.369
391.269
20.580

1.947.253
— 252.934

36
I 905
8,002
2.635

64,531

1 926.886
112.780
286.807
146.685
30.552

245.781
688.357

173,708

118,455
23,826
8,556

32,531
1,754

27,922
219,573
108,155
192,034
17.786
17,132

365.779
5.526

C/5
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INCOME, EXPENSES, AND DIVIDENDS, BY FEDERAL RESERVE DISTRICT ; u

CO
( I n c o m e , etc . in Thousands , and asset and liability i tems in mil l ions , of dol lars) j>

"2

New Phila- C'lcvc- Rich- St. Minne- Kansas San j *
Boston York delphia ]and mond Atlanta Chicago Louis apolis. City Dallas Francisco y

Operarins income—Total 1.288.897 7.223,065 1.522.218 2.288.515 1.770.012 2.280.866 4.694.823 1.018.616 877.128 1.411.789 1.687.294 5.271.305 -~l
Loans: ^

Intercsl arid ices S36.475 4.602.7Sy 1 .OCX).?'"); 1 .391 .655 1 . I S".564 I .432.3S2 2.SS; .036 (:20.859 56ci.7: i 897.901 : ,079.432 3.496.661 : •
Vcd. funds .sold and securities purchased -,v/:h rcm'.c _

agreement 24.11.- 85,.510 I S , -66 S4.8S9 34.740 6S.010 154.SI4 35.331 16.100 46.543 73.260 142,493 ~S
Securities—Interest and dividends: - ~>

U.S. Treasury securities 74.222 437.922 114.896 239.05') 127.Si5 I 84.939 42S.669 107.3"3 87.486 133.948 124.133 351.579 -<
Other U.S. Govt. securities (aaenc:es and cor--::-j-io:is).-. 21.bS! 111.489 36.150 51.222 53.SM 6$..(88 131.940 3'i.S2S 2ft. 066 33.309 49.307 106.275
Oblisa'.ions of Stales and political subdivisions 103.006 59S.241 145.613 242.07; 163.811 216.966 431.055 9:.241 71.739 126.200 160.531 358.404 J7C
AH other securities . . . S.224 56.369 19,03" 23.0i6 5.955 I".551 55.123 7.115 2.446 fi.449 9.524 23.012 -~J

Trust department income 95.008 439.030 61.162 92.99" 51.400 62.737 1S5.82I 26.564 22.017 42.395 4').074 140.084 ^
Service charecs on deposit acamnls 3S.793 153.280 37.551 55.203 56.791 yi .00! 101.273 27.856 26.044 49.325 52.58S 214.470
Other charges, fees, etc 35.931 144.417 42.386 57.118 47.623 "9.192 111.753 27."85 34.842 46.332 42.159 194,021
Other operating income:

On trading account (net) 4.419 109.332 4,009 17.142 S.4"0 8.750 26.754 10.111 4.518 3.533 12.934 44.195
Other "". 46.226 484,830 32.553 34,143 3'..963 5-O.S5I 1S6.586 24.5.-3 16.I6U 25.359 34.846 200.112

Operating expenses—Total . . 1 055.766 5.780.868 1 .257.243 1 .861 .995 1 .432.729 1.841 .778 3.888.020 828.601 703.296 1.125.865 I .350.623 4.512.106
Salaries and ua«es of officer* a:ld employees 298.572 1 .430. 255 277.860 396.157 370.2"5 44S.657 805,244 IS3.6SS 140.635 262.262 -S3.1 51 I . 1 23 .540
Officer and employee benefits 56.170 300.425 54.315 61,459 62.669 "4.722 143.5S3 ."50. 170 24.824 39.338 42,760 182.565

"rime and savings deposits 326.509 2.057.508 551.182 845.05S 558.146 700. iS4 1 .838.464 350.699 343.263 461.778 561.123 1.919.009
l"eder:?l funds purchased and securities sold with repur-

chase acreeme-'t . . 61 254 422.015 52,363 89.060 38 554 72 .9! ! 221.406 41 .483 30.499 44 544 95.513 217.664
Other borrowed money 2.649 25.687 10.S75 2.657 3.711 15.454 15.304 1 .683 3.19S 3.328 10.843 6.676
Capital notes and debc-.rires 4 731 58 357 15 099 5.760 '••> ~ 0 ~ ~ i* • 21 9R6 3.39? 6.[«6 6 340 2.838 41.722

Occapar.cy expense of hank premises, ne: OS.962 354,l')6 56.329 79.4"6 70.02; "".063 :"7."32 35.42! 22.271 43.90! 39.939 233.893
Furniture' cq-.iiprr.e-t etc .' 42 S2< 16" 212 40906 64. '28 . " ( H I ~~ "22 122.400 32.29! 23.416 43013 50.608 128.089
Provision for loan losses 35 375 211.675 29.614 4').539 32.539 60.390 93.120 22.4"1: l l . s w 35.134 49.340 135.773
Other operating expenses 158."18 753.539 168.700 268.672 232.036 30".222 448.5S2 12".298 97.135 IS6.229 214.507 523.174

Income before income taxes and securities aains or losses 233.1311.442.196 264.975 426.520 337.282 439.088 806.803 190.015 17.3.832 285.429 337.167 759.200
Applicable income Ta\e= ". . . . 68 789 -52.183 43.372 73.789 83.409 105.282 i "• 3. I y0 43.225 54.132 74.255 "9.652 204.332
Income before securities L;airis or losses 164.343 1.090.014 221.603 352. ~?2 25.-.S~3 333..HO6 633.613 146. "90 : 19.700 2!! .174 257.515 554.S68
Net securities ;_ains or losses ( - : after taxes :.S2(S 3.593 5.975 Hi.275 4.151 7.S57 U.785 5.33s ; .93: 5.149 6.116 9.049
Lv.raordinary charges ( - ) or credits :i:'ter taxes 1!2 S.712 —747 2S6 S70 - 8 7 • -41 604 9f;2 '79 229 2.^70
Less minority interest it: consolidated subsidiaries 251 1! IS «5 4 2

Net income 166.280 1.102.319 226,580 363.282 258.895 341.576 618.667 152.646 122.594 216.498 263.860 566.685

286

363.282

145. S"5
366

S70

258.895

100.0*3
632

-87

341.576

120.587
133

Cash dividends declared:
On common stock 89,768 465.939 105.633 145.S"5 100.0«3 12.0.587 2"3.134 56.""4 44.968 85.859 92.SS2 255.047
On preferred slock 34 92S 20 366 632 133 350 " 25 292 ',7 54

Memoranda items:
Incone taxes applicable to 1972 opera:;r.g income 68.789 352.183 41.372 73."S« S3.409 ;05.2ST. 173.190 43 .27 s 54.132 "4.255 79.652 204.332
Tax effect of:

Net securities ca:r.s or Josses ( - ) , etc 1.930 3.699 2.523 11.325 2.620
Transfer:.— Capita! accounts to TRS loan loss reserves1 . . . . —6.647 —31."97 -6 .476 - S . 7 9 0 —11.376

Total provision for in-otr.c ,'GVCT i<*72 . . 64 ',7^ }21 f,:vc Vt -1jl* ~t ? ^ 7-/ 6 i i
Federal . . . 41 923 214 415 38 787 76.290 6 7 . U 0
State and local 22,149 109.6S9 632 24 7.313

5 'SO
-I2.0SO

87.923
10.S59

-20.

136.

829
670

!24

4 00R
-3.71!

41.722
1 .SOO

962
ri.591

32.908
15.595

— I-

62
.S

42"
.739

.390

; 3! i
-S.036

74.659
269

'1
— 29

124
59

4<i
.799

220
.747



Memoranda items (cont.):
Occupancv expense of bank premises, gross

Rental income from bank premises
Net securities gains or Ios.es ( —) before income taxes . . .
Extraordinary charges (—l or credi:s before income tax..

Reserves for losses on loans: ̂
Balance at beginning of year

Additions due to mergers and absorptions
Recoveries credited 10 reserves
Transfers to rescrv es
Losses charged ',o reserves
Transfers from reserves

Balance at end of year
Net loa:i losses (— ) or recov erics -
Reserves on securities:

Balance at beginning of year
Additions due to mergers ar.J absorptions
Recoveries credited to reserves
Transfers to reserves
Losses charged to reserves
Transfers from reserves

Balance at end of year

80.112 4M.670 (".3.412 100,579 85,292'
11.350 57.474 7.083 21.103 !5.27i
3.SM 4.444 9.779 21.391 C'.SOO

57 11.561 - 2 . 0 2 S 495 1.141

106 97S 21 i 66!
29.915 35.729
i "! 129 • 6 6>?

220 464

4! 512
6.092

i .077

210.*$? I.6I3.VSX 2S4.0-"* 3M.94K 243.HIS 277.S/v S10.C22 137,170
1.021 10.638
13.101 62.127
48.720 2^9 57;
5:.94: 275.851
'. .504 7.i:>

956
7.237

44.363
42.43!

7P
263.437

470
IS. 119
70.952
63.684
".450

3';'-*.356

852
12.151
56.688
36.48;
2.11"

274.c/!,*

-38.864 -213.

I.59* 3.

- -5.190 -45.935 -24.43""

868
30.477
87 335
S2.70S
2.926

31',.^64

58
34.476
144 34!
106.819

9.001
3! 654
26.75S

1 .259

31.868
9 597
3 169

686

125.414

6.224
25.164
IS 0*7
1.099

137.6'.:
- i : .SS3

63.968
20.067
8.665

90

174.354
79

15.134
50.602
45.!03

1 ,529
H3.357

- 3 0 V 6

69
166

33
350

96
401
148
347

S67

66

.74 V

14
2.878

26 . .
4.382

2! 8

496

565
4

J94
• .546

is
428

.S~4
244
44-,

1 163
51

803
/ . * . ! • • « • ' .

Total net changes In capital accounts yl .332 y25 /•• I!
Net inco—.e transferred :c. undivided profits : 66.280 ! .! 02 . 3! 9
C o m m o n stock sold (net) .
Preferred stock, capital notes, and debe-.tures so:d
Premium received on new capital stock sold .
Transfers i ron: loan and securities reserves
Other increases 1 2 . 3 ' 2
Dividends declared 89.802
Transfers to loan and securities reserves (net of tax effect). . . . 7 . ( 3 : . . . . . . .
Other decreases 10.902 254.002

59
! .009
I.S54

31 I . S 1 7
25.859
69.609

7.470
'.65.SSI
465.867

36.474

2~6 *S0
3J95

54 9*5
10.680

741
42,76 3

!05.654
8 31;;

69.222

363.282
3.112

30.207

I! !s.'2
!b.627

146.241
I* 952
!0.876

258.895
7. !92

20.496
13.853
2.614

55 820
!00. M5
13.053
26.2:3

34: ..'"(I
29.555

159 I

50.393
!20.720
15.455
35.128

:. ti . t in •
62.655
58.242
28.048
14.755
63.9SS
:73.484
32.924
70.SS7

: 52.646
- srjs
5^086
7.032
2.092

1 ; " 4
56.781

6.634

175
694

374
97!

122.594
2.9S0

60.48';
5.208
1.473
"\76S

44.993
7.452
5.64!

95
•.87
46
25

3.33S
32.138
4 90!
1 .556

17.021
S6.I52

9 27 1
!0 703

81.157
41.218

240.58S
255

36.381
68.237
"5.451
4.50:

265.5",
39.653

.072

323

1.44-
26.117

263.S60
:l .933
70.015
16.1*9
5.948

33.974
92.C99
15.673
36.848

2 7 5 . 1 1 0
41.217
16.743
4.508

791 OH
699

48.479
198.565
!S2.!98

4.350
'*, ^2 20.^

6.070

" 19.3

• 1 0
3.821
4.557

X')l .4f.r,
566.685

27.23S
311.432

6.831
8.170

302.283
255.lOi

37 6-6
I2H.381

Assets, deposits, and capital accounts:
Loans cross (including Federal fur.es o<Md .Tnd resale pur-

chases) ". 12 28! 71 80S 14.95^ 21 314 16.093 19 465
U.S. Treasury securities ' 1.357 7.966 2.119 4.373 2.228 3.352
Other U.S. Govt securities (agencies and corporations) : . . . . . 374 1 .773 591 $30 837 1.120
Obligations of States and po'itica! subdivisions 1 2.738 14 378 3.613 5.800 3 962 - 0 6 8
All other securities • ! 31 S76 307 317 101 275
Cash assets . . . 3.530 28.328 3.454 5.300 4.298 6 ^ ' *
Total assets ? 21.402 135.711 26.032 39.367 28.475 36.907
Time and savings deposit . . 7.365 45 992 12.044 IS.723 12.09S 14S93
Total deposits ' !7.3!9 107.871 21.652 32.796 24.231 31.260
Total capital accounts plus total reserves 1.847 12.05! 2.276 3.636 2.347 3.018
Equity capital plus total reserves 1.759 I0.9R4 2.050 3.55' 2.217 ;.S79

Number of officers and employees 39.604 157.044 38.173 54.095 5.-.495 62.866
Number of banks . . . " 219 334 234 463 363 575

!9 245
498

12,806
2 42!

540
3.00!

105
3.887

23.498
9.471

19.878
1 972
1 .881

34.915
813

16.30^
2.307

837
4.075

153
5 .489

30.45*
1 1.4*1

2.307

38.170
633

50.513
6.939
1 .864
9.133

294
12.9S9
86.466
42 183
7!.697

6.002
5.3*8

144.93*
143

>

m

For numbered notes see p. A-105. CD
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INCOME, EXPENSES, AND DIVIDENDS OF LARGE MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Income etc.. in thousands unc liability items in millions, of dollars)

Boston
New
York

Phila-
delphia

461.168

270..-?;

I0.fi.-?

5.236.2.17

3.359.45:>

51.055

711.670

4S4.fi 19

9.426

Operating income—Total
Loans:

Interest and fees
Federal funds sold and securities purchased

w i:.h resale agrecr.:e:il
Securities—Interest and dividends: ]

U.S. Treasury securities 27.36? 275.883 31.7 ;s;
Other I..S. Govt. securities (agencies a:id

corps) 9 .996 31.019
Obligations of States and political subdivisions 30.048 301.29')
All other securities 2.323 34.515

Cleve-
land

1.249.668

740.830

SO.:58

103.344

Rich-
mond

I ederal Reserve Disrric:

Chicago

Trust department income 53.344 379.2SI
Service charges on deposit accounts 5.S58 XI .431
Other charges, fees, etc 1S.S94 1 12.793
Other operating income:

On tradinq account (net) 3.055 105.009
Other 29.279 443.894

3 5SS
5^.944
4.744

43.853
17.5SS
32.660

4.009
23.4-14

19 1 II
136.700
14.577
71.807
24.046
36.560

17.031
25.414

831.368

560.337

5O.H(-3

15.101
7S. 6fi'J
2 492
36.047
27.S45
2O.SH2

6.519
IS. 4 60

826.297 2.349.069

54S.984 1

26.676

49.2S2

' 534
59.948
9 720
31.748
27.146
29.510

(i. 700
31.049

490.522

98.20!

159.6SS

20.054
209.616

17.69-
13'.".2; I
33.821
60.776

24.327
95.147

Operating expenses—Total
Salaries and wages of officers and employees. . .
Officer and empfoyce benefits
Interest paid on:

Time and savings deposits
Federal funds" purchased and securities sold

with repurchase agreement
Other borrowed money
Capital notes and debentures

Occupancy expense of bank premises, net
Furniture, equipment, etc
Provision for loan losses
Other operalinii expenses

361.466 4.123,034 586.405 1.012.238 672.143 668.752 1.935.021
109.063 1.031.072 139.525 215.766 184.939 170.771 398.*92

19 407 225.231 29.676 33.561 52. 137 30.717 75.898

91.289 1.353.43S 200.613 427.969 230.653

43.696
9S6

2 727
24 512
15.717
12.IS5
41.S85

379.599
21.97S
50.375

259.S02
113.583
165.333
522.625

49.757
9.739

13.6S4
27.701
19.376
IS.792

S4 795
1.S52
3.974

45."22
32.703
30.588

•>S 943
2.617
6.613

37.225
•>* 059
14.701

50.374
13.172
•1 484

29.I21
30.179
25.601

200.420
13.760
I ' 284
94.541
57.781
53.766

7.542 135.709 109.256 107.993 198.437

Income before income taxes and securities gains or
losses "

Applicable income taxes
Income before securities gains or losses
Net securities gains or losses ( —t after taxes. . .
Extraordinary charges ( - ) or credits after taxes
Less minority interest in consolidated subsi-

diaries

Net income

Cash dividends declared:
On common .slock
Or preferred stock

99.702 1.113.203 125.265 237.430 159.226 157.545 414.049
37.350
62.352

412

304.680
808.524
- 2 . 1 8 6

9.310 .

62,764 815,647

37.418 326.326
920

23.071
102.194

918

251

102.861

52.324

38.071
199.359

5.199
93

40.2S1
US.945

- 12

44.455 89.534
113.090 324.515

2.175 - 2 8 . 0 7 0
227 31

Memoranda items:
Income taxes applicable to 1972 operating in-

come -. 37,350
Tax effect of:

Net securities gains or losses (—), etc 229
Transfers—Capital accounts to IRS loan loss

reserve - - 2.665
Total provision for income taxes, 1972 34.914

Federal 23.S54
State and local • 11.060

304.6S0

594

- 2 2 . 9 6 7
2i< 2.306
187.707
94.600

23.071

454

- 2.615
20.911
20.651

259-

204.650

94.031

38.071

7.362

- 3 . 4 8 2
41.951
41.951

118.932 115.492 296.475

47.870
632

40.2S1'

- 1 3 7

- 4 . 5 7 1
35.572
30.753
4.S19

53.492
125

44.455

1.527

- 5 . 1 9 1
40.792
37.844
2.948

171.924
196

89.534

- 1 . 5 5 6

- 12 .112

65.569
10.296

St.
Louis

467.144

293.S77

1S . 910

31.934

7.293
38.515
4.035

17.842
II.903
16.659

s>.41.3
16.765

384.994
87.039
15.537

206.340 K26.242 130.708

38.966
1.439
2.62S

16.861
15.803
14.229
61.785

82.150
IS.511
63.639

2.289

116 .

55

65,989

32.149

18.511

1.S94

- 1.475
IS.929
17.893

1 .037

VI inne-
apoiis

261.871

170.859

4.516

12.92?

" 400
16.2S7

596
16.681
3. 172
17.369

4.518
11.550

195,143
42.123
7.740

2.993
3.466
4.9R6
5.248
3.714

32.564

66.728
26 779
39 950

803

Kansas
City

467.141

31O.OS6

16.298

28.151

1.3SS
37 "67
2.311
9̂ P',
7.3:4
I7.S6S

2.977
13.857

377.324
"85.784
13 393

San
Dallas Francisco

729.718 4.364.722

477.673 2.886.040

42.509 130.973

36.553 286.386

4.797
68.664
3.371
36.287
7.744

21 .746

80 034
283.778
20.176
122.415
167.987
161.165

I0.S45 42.S4S
19.531 182.919

572.101 3.726.939
106.770 918.844
IS.147 152.810

65.047 125.597 215.940 1.599.922

32.326
1.309
3.757

14.517
15.952
14.882
69.807

89.817
23.402
66.416

1.500
577

S4.012
10.036

<>t>3

5.752
22.17S
21.358
86.917

157,617
41 115

116.503
1.601

217

201.803
4.263

35.055
191.271
98.40S

112.390
412.172

637.78.1
179.932
457.852

4.037
731

40,752

17.663

26.779

985

- 4 . 2 8 7
23,4~
14.875
8.603

68,492

41.539

118.321 462.620

222.010

23.402

1.719

3 194
21.926
19.503
2.423 .

17

41.115

1.411

32

179.932

3.471

- 6 260 - 2 4 . 5 5 3
36.2*i6 15S.85G
36.266 104.565

54.2S5

m
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Memoranda items (cont.):
Occupancy expense of bank premises, g ross . . . . 29.746 308.977 32.767

Rental income from bank premises 5^234 49.175 5.066
Net securities gains or losses (— j before income

taxes 641 —5.284 1.373
Extraordinary charges ( ) or credits before in-

come taxes 13.002

6I.23S
15.916

12.523

131

46.521
9.296

-150

45.770
16.649

3.615

315

113.557
19.016

-29.668

73

Reserves for losses on loans:?

Balance at beginning of year
Additions due to mergers and absorptions. .
Recoveries credited to reserves
Transfers to reserves
Losses charged to reserve^
Transfers from reserves

Balance a: er.d of year
Net loan losses ( —) or recoveries 4

Reserves on securities:
Balance at beginning of year

Additions due to mergers and absorptions. .
Recoveries credited to reserves
Transfers to reserves
Losses charged to reserves
Transfers from reserves

Balance at era of year

89,256 1,310.691 131.716 219,549 128.006 110.30',
893

4.676 44.S60
13.184

20.424 205.254
680 4 S19

91.033 1.365.919
-15.746 -160.394

2.774

26'.24C

I32.5C7
-23.464

8.736
•,9.665
37.916
5.911

224.!24
-29.17S

24, KXj

650
* ->ii

24!033
16.063
1.762

140.086
- 10.840

279

20.739
3.S78

4.133

166 .

69.697

10.561
5.975

1 .7SS

42,115

12.157
36.202
36.738

120.'339
-24.5791

3.137

14.954
S5.543
51 .233
10.363

513.525
-36.278

6.832

3.S05
17.25i

" 309
75.247

- 1 1 . 4 3 !

5,0/7 .

615
11.49*
6.020

8
48.197

• 5,404

27.134
12.617

2,765

1.030

66.123

""A.SYI
21 .300
IX.248

72.S73
- 13.734

33.423
27.671

2.95S

271

'12.121
241

12.812
34.81*
31.S26

1 .070
• • " 0 9 5

- 1 5 . 0 1 3

12.600

2.166 579 . . .

Total net changes in capita! accounts
Ne: income transferred to undivided profits. . . .
Common stock sold (net)
Preferred stock, capi:ai notes, and debentures

sold
Premium received on new capita! stock >o]d.. . .
Transfers from Ioar. and securities reserves
Other increases
Dividends declared
Transfers to loan and securities reserves (net of

tax effect)
Other decreases

27. f54
62.764

679. IK
815.647

61.X32
102.S6!

2.!66 279
24,000

54,027
:18.932

47

2.S97 7,243
456

6S0
5.658

37.418

- 29.140
49.723 .
4.917

121.928
327.246

51.000

24.052

2.530
1 .301

24.985
216.865

2.850
60.907

Assets, deposits, and capital accounts:
Loans cross (includes Federal funds sold and re-

sale purchases)
U.S. Treasury securities :

Other U.S. Govt. securities (agencies and
corporations):

Obligations ci States and political subdivisions"
All other securities1

Casb assets
Total assets 5

Time ar.d savir.gs deposits
Total deposits
Total capita! accour.ts p'-US total reserves
Equity capital plus total reserves

Number of ofricers and employees
Number cf banks

204.650
570

10.000
1.291
S.077
1.371

94.031

7.761
3. 157

12.059
1.S76

3.23/
154

: "88
22.10!
9.484
I7.f.)2
2.140
2. OS 5

26.3S0

132.2S9 359.734
115.492 296.475

1.S17 50.325

I*.000
20*

2.040
21.927
4S.501

4.750
10.866

7.823
SSS

231
1 .l;r,6

44
2.4S3

T210
1 .163
1 .070

24.7!4

56.150

KS44
21.493
53 .617

5.425
13.821

1.412
145

2.614
1 i.3S6
4.460
;0.683
I . 1 53
\ .0C-5

21.'..10
20

104.665
M2.912
10.363
32.664
172,120

20.476
55.026

25.462
3.039

4.803
270

6.SS7
43.074
17.593

"is! 612
3.354

46.476
24

225.133
33.862

7.157

1.083

684.471
163

37.499
165.S29
'5! 0!4

I I
73'. .937

-113.513

3d

J90

lie

117

12.66!

649 '94
462.620
15.187

238.077

13
293.880
222.042

28.952
108.889

42.755
* 729

239
:!.298

35.404
60.0*0

115.534
19

03
m
70

For numbered notes sec p. A-103.
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INCOME, EXPENSES, AND DIVIDENDS OF ALL OTHER MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Income, etc. in thousands, and asset and liability items in millions, of dollars)

Item
Boston

New-
York

Phila-
delphia

Cleve-
land

Rich-
mond Atlanta Chicago

St.
Louis

13.480 34.-56 I8.S40

83 101
32.563
89.670
14.293
•7.309
19.963
9.726

Operating income—Total 827,730 1,986.827
Loans:

Interest and fees 566.103 1.243.330
Federal funds sold and ^euuiilies purchased with resale

agreement
Securities—Interest and dividends:1

U.S. Treasury securities 46.856 162.039
Other U.S. Govt. securities (agencies and corporations). . . . II .880 80.469
Obligations of States and political subdivisions 72.958 236.992
All other securities 5.900 21 .854

Trust department income 42.264 59.748
Service charges on deposit accounts 32.935 71 .856
Other charges, fees, etc 17.037 31 .625
Other operating income:

On trading account (net) ! . 364 3.723
Other 16.948 40.936

O peratini; expenses- -Total
Salaries and wages of officers and employees
Officer and employee benefiis
Interest paid on:

Time and savings deposits
Federal funds purchased and securities sold with repur-

chase agreement 17.558
Other borrowed money 1.663
Capital notes and debentures 2.004

Occupancy expense of bank premises, net 44.451
Furniiure, equipment, etc 2". I 09
Provision for loan losses 23.191
Other operating expenses 116.833

Income before income taxes and securities ^ains or losses 133,430 328.993
Applicable income taxes 31 .439 47.503
Income before securities gains or losses 10! .991 28! .490
Net securities gains or losses ( -} after taxes 1.414 5 .780
Extraordinary charges ( —) or credits after taxes 112 -5 9 7
Z.e.s.9 minority interest in consolidated subsidiaries

810,548 1,038.847

5:5.974 650,825

24.731

135.716

S.439
21.100
31 .157
20.558

938,64.1 1

627.227

20.588

76.952
38 r 79
85.141

3.463
:> -^-;
23!946
26.742

454.569 2.345.754

883.39? 1.390.514

41.335 56.6!.?

694,300 1.657.834
189.509 399.183
36.763 75.194

9.110

670.837
138.335
24.038

8,729 13.503

849.757
ISO.391
27.928

760.587 1
185.336
30.532

135.656
(•2 954

I5"1 018
7.831

?0 9S9
63.S54
49.683

"> 050
19.802

173.026 1
277.887
44.005

265 971
111.886
221 439

37.426
46 610
6".452
50.977

?.4?8
9!.439

.952.999
406 152

67.685

551.472

326.983

16.420

75.439
32.536
52.726

3.080
S.^23

15.953
11.127

60S
7,788

443.607
96 649
14.633

Minne-
apolis

615.257

39S.852

11.584

74.560
22.667
55.452

: .850

2 2 S 7 i
17.473

Kansas
City Dallas

944,153

587.816

30.245

105.797
31.922
SS.433

4.139
13.268
42.012
28.464

4.610 11.502

508.153
93 51 1
17.0-5

748,541
J76.47S
25.945

San
Francisco

958,071

601,760

30.751

87.580
44.510
91 .867

6,153
12,788
44.845
20.413

2.090
15,315

778.522
I76.3S1
24.613

42.417
3 709
7 982

94. :-'> 5
*1 629
46.342

230.915

2.606
1 .1 36
1 . 4 1 6

28.628
21.530
10.822
91.158

139.710
20.301

119.410
5.057
-747

4.265
805

i .786
34.154
31.425
IS.951

132.964

189.090

5.0T7
194

9.611
1 094
3.094

32.796
30.013
17.838

122.780

178.057
43.129

134.928
4 . i 65

S70

•>"" 517
2 282
2 970

47.942
47 543
34.7S9

199.228

281.543
60.827

220 71h
5.682
- 3 1 4

Vet income 103.517 286,672 123.719 158.632 139.963 226.084

Cash dividends declared:
On common stock
On preferred stock

20.986
1 .544
6.702

83.391
64.61')

250 J 44

392.755
83.656

=09 099
13.285

j -7T

iS

322.192

52.350 139.613
8

53.310
20

1 .844
366

52.213 f-,7 096 101 , 210
8 154

2 51"
244

IS.559
!6.489
S^242

65.5U

107.865
24.715
83.150

3.049
48S

30 .

86.657 81.841

27.396

3.247
206

2.690
17.286
: 8. 1 69
8 13*

64.571

107.104
27 V?
-9 750

1.129

12.218
2.01S
~> "S3

29.3S4
2" 061
20.251

116.422

195.612
*0 854

144.758

3.649

' '4

148.006

44.320
292 .

11.502
807

1 .845
34.187
28.430
27.982

127.591

179.549
38.537

141.013
4.515

1 ?

Memoranda items:
Income taxes applicable to 1972 operating income
Tax eiTect of:

Net securities gains or losses ( —), etc
Transfers—Capital accounts to IRS loan loss reserves?

Total provision for income taxes. 1972
Federal
State and local

31,439 47.503 20.301 35,717 43.129 60.827 83.656 38.537

906,583

610.620

11 ,519

65.193
26.241
74 626
2.S36

17.669
46.483
32.857

I . 347
17,193

785.167
204 697
29.754

2 3 5 . 2 2 0 7 0 4 . 0 7 0 3 5 0 , 5 6 9 4 1 7 . 0 8 9 3 2 7 . 4 9 4 4 9 3 . 8 4 3 1 . 0 1 2 . 2 2 2 2 1 9 . 9 9 0 2 7 8 . 2 1 6 3 3 6 . 1 8 1 3 4 5 . 1 8 3 3 1 9 . 0 8 7

15,861
2 414
6.667

42.622
29.681
23.383

111.002

121.416
24.400
97.016

5.012
2.039

145.540 104.065

40.496 33.038

24.400

1 701
-3.983
'« 15,-,
IS 069
11.089

1 105
- 8 830
41 77$
26 709
'5 070

2.069
-3:S6I
IK V)«
18.136

373

_ i
34
34

.903
, 307
.3! 3
.348
24

2.75S
- fi.805

3&!587
2.495

4.052
- 6.S90
T7 W.)
50 079
7 91 1

9
— S
S4
70
13

,3S6
.55 8
4*J

.929

2.1 14
- 2.235
V ">' y t
23!830

764

•>

!8
6

.304
•')_?')

!O33
,993

1
— 3
4'/
42
6

.708

.545
Jiln
.886
.130

— i
3$
38

.902

.776

. *'L>-

.393
269

< 962
-5.246
25.117
19.655
5.462

0D
m
TO

rxi
>



Memoranda items (cont.):
Occupancy expense of bank premises, cross 50.567 102- 694 30.644 59.341 JS.77J 61 .

Rental income from bank premises 6-! I 6~ $.2'-)9 2.017 5.187 5.976 13.
Net securities gains or losses (-•) before income taxes 3. :71 9.729 S.407 S.S6S 6,65 • 9.
Extraordinary charges ( —) or credits before income tax 57 — 1 .441 -2.028 365 I .! 41

Reserves for losses on loans :-=
Balance at beginning of year 12! .'ijf SOS. 26 7 f?2,3'S 'Si .400 i i'5.i*0cs

Additions due to mergers and absorptions ! 28 3. 380 956 470 203
Recoveries credited to reserves 8.425 1 7 2(w 4.463 9 . 3S3 6.029
Transfers to reserves 31 .409 66.38" 20.!0~ 3! .2S7 32.655
Losses charged to reserves 3' .5! 7 ,H .5^7 '. fi. • 'jl 25 .7''-.$ 20.41 8
Transfers from reser-.es 824 2.304 " ! " '. .?•?•<'> 35^

Balance a: end of year .' 2-y .252 322.40 ' -3- .^3 i :45. 232 134.^22
Net loan losses (• ') or recoveries 4 - 23 . \ ! 7 5.-. 326 — ! \ ."25 — 16.756 i 3-.5£.= M
Reserves or. .securities:

Balance at beginning of year .' .r'SS j / i i '*-'/ 6.7S'> 4, y)'i
Additions due to mergers and absorptions ~ 12
Recoveries credited ta reserves i ri(t .S67 14
Transfers to reserves i 66 348 2" "12 218
Losses charged to reserves ! 4S 66 26
Transfers from reserves 350 249 - 4 2 .216 218

Balance a: end ofvear. ! .350 J ~G<* 1.71* ^221 -. */*

20«
266

86S
.319
. 133

4

-4D

.64<,

Tots! net changes. In capita: accounts 53.47* 24^.421
Net income transferred :o ur.divi'ceCi rrc;fits '03.5 ' 7 2^^.672
Common S:OCK sold (net}. 2. i .S3 2fi.6O5
Preferred stock, capital notes, and. debentures sold 5 .529
PremiLjn: received or. rte-v capital stock sold : .009
Transfers front loan ar.d securities reserves ] . 174
Other increases h ,653 43 .953 ! $.~\ I
Dividends declared 52. *8* 139.621 53.330
Transfers to loan and securitv reserves (net of :ax elTectj.. . . 4.601 1 1 . 4 8 9 ?.-*<?•
Other decreases .." 9.601 3~.137 8.3! 4

5J.O0C :3.'.^5
:9.886 :o.6SO
2.553 741

20.20"
5.927

8. iS2

.645

52.213
t . 2;i3

.6~'i

.r)'M

.: 03

.030

.308

100. >04 20.77.?
T r;.- [ 2 2.214
;i 036 4.74(1

5.56 91;

19 522 5.I9C
5S.8vS 14.363
55.586 ::,521
2 550 ?S0

7!'

5S4
51

20,90s
3 622
1 .38:
686

16
5.609
1 3 660
12.03"
• 0 9 '

3S.834
7.451
5 .900
-940

.'-';.*._V.J
"9

10.621

2ft !«55

/20 6*4

47.734 49 977
13.547 7.355
6.676 9 5S7
-247 3.426

/_'« 447 V.f, 541
14 537

23.569 10 9"9
33.423 32.737
43.1.25 31.184

;.^'.7;T :!}'.Y7i
• 2O.C?v 20.4:4

95
IS''
46
26

3.44s

101.564 24.t32
; 2 4i-; 4 .469
:5.862 5.^54

. 065
!25 3.2^7 9.:34 12.051

.489 7.835 !4.000 "3.355
.234 4."65 13.32! fi.33:
.465 740 3.999 8. 157
. "43 \".005 23.6R0 8 . 401

IT. 44 f.'ii 40 496 i" 060
(;57 r> 050 5.660 £ 724

. '74 *).199 20.701 19.492

Assets, deposits, and capital accounts:
Loans i:ross (including Federal fi:r.ds sold and resale pur-

chases) 8.054 IS.352 ".741 9.255 S.27O 1 I.924 20.506 4.77S 5.350 K.I 87
U.S. Treasury securities : 887 3.006 1 .5 32 2.497 I .341 2.419 4.75 3 1 .36s 1 .377 1 .862
Other U.S. Govt securities (agencies and corporations') : 207 ; ,233 532 516 606 1 .023 1 ."84 5b^ 3S8 515
Obligations of States and political subdivisions '- • .{»29 fi.023 2.291 2.543 i .y(J? 3.656 5.325 ! .292 I .332 2.081
All other securities ] S" 327 22t 122 57 130 519 50 29 57
Cash assets- 1 9M 3 9H* - .467 i 9! 2 I . SI 4 3.601 4.392 1 .264 1 .0#J
Total assets - 13.543 33 962 !4.!44 !~.266 14.540 23.52! 3-S.324 9.561 9 . " 5
Time and savins deposits 5 .yv. 16 Wi T .786 4 ??Q 6 RSfi 10.433 21 ^97 4.62! 5 532
Toral deposi t . T. ] J .54" 2S»..?4y 12^55 15.184 12.589 20.578 34.010 S.51^ S.6"~
Total capital accounts plus total reserves '..'.?? 2."99 I .201 ! .496 : . ! $4 1 .865 2.9C>3 "99 "45
Equity capital plus total reserves 1 .095 2.657 1 .176 1 .465 ! .142 1 .8!4 2.$:i'. "86 "05

2.207
15 50"
6.S26

1 250
1 .257

S.-Sl
1 .574

2 605
'.6.094
6.9"!
14.185
1 -01

".75 8
1.210

434
1 .782

• 6 9 ]

:3.536
6 .""9
: 1 647

975
S74

l

GO

N u m b e r o:" c:::cers and employees 2".576
N u m b e r of banks 215 31 S

6S;!

2SS
2S."S1

348
41.256 !4.50! 24.508 25.509 29.401

795 616 '24
m

•0
rr
TJTJ

>

Ui

: Lxcludir.g trading account securities-
: Prior to I960 transfers tc,i IRS reser\e for bad dent losses

en loans were deducted from operating ::'.come: bog'lr.r.in^.
in 1969. within pre>cribed l;~:is, banks rnay deduct all CT
part of the transfers to this reserve from income and treat
the '-alHv.ce. if a ry . .T- a Trnrsfer from capital accounts. (These
7ra.r..*fcr$ arc cxtT.:r>i from 3~&derzl irccrr-e ta.\es..i

•* Includes reser\e for bad debt losses and other reserves on
loans.

4 Sum of the exper.se item "provision for loan losses1 ' for

banks not on a reserve accounting TT.etr.od and :he e\ces> of
losses charged acainst reserve for looses on loans over re-

accouniif.g method.
- Including tradir.g acccur.i. securities.
NoTi-.-—Figures exclude one rne::-.bi_T L-ai-:k Sea ted c^isicc

-.he cor.liner.:al L'nuec: States. Balance shcci figures s'-nwn
were obtained by a\eraj:ir.i: the amour.'.s shov,r. in each bank's
official ccns.:i:.ion reports submitted for December 31, \Qi"\.
J-jr.e 30 ,ir.c: f)eci;r-.ber 3' . . 1972. Savings deposits arc in-

cluded ::: the \\r-.-2 deposit !igi:re> rjse;i :r. this table. The
n;::rber of crncers and er i r loyccs is as of ::-.e er.d of year.
Cai!: ;is>e;s comprise ca^h, habnee-; wiih other banks (:n-
clui-ini; reserve h.'i.ar.ccs-, ar.d cash items :n process c" col-
lect ior.. Equity capital a r c reserves include crrivnon and
preferred stock, surplus, undivided profits cius reser-.es
for cont inge7icic=, other capita', reserves, ar.d reserves on
lonr.? and sec^r.'u'es. Totzl capftal accou::;> i'r.cf:ic'e eiyji'tv
cs"itii. and capital ro les and dcber.rjres. Details may r.nt
add to totals because of round:nii.



INCOME, EXPENSES, AND DIVIDENDS, BY SIZE OF BANK

(Amounts in thousands of dollars)
m
00
m
70

CD
>Total -

Operating income—Total 31.323.692

Loans:
Interest and fees
Federal funds sold and securities purchased with resale

agreement
Securities—Interest and dividends:-

L'.S. Treasury securities
Other U.S. Govt. securities (agencies and corporations)
Obligations of Stales and political subdivisions
All other securities

Trust department income
Service charges on deposit accounts
Other charges, fees, etc
Other operating income:

On trading account (net)
Other

792.70S'

2.410.560
729.512

2. 70S. 545
233 69S

1.268.800
903.S30
S63.380

254.I6S
1.168.058

Operatins expenses Total 25.626.124
Salaries and wages of officers and employees 6.016.834
Officer and employee benefits 1.072.660
Interest paid on:

Time and savings deposits 10.509 . 706
Federal funds purchased and securities sold with repurchase

agreement 1.387.204
Other borrowed money 102.062
Capital notes and debentures 183.548

Occupancy expense of bank premises, net 1.258.420
Furniture, equipment, etc 847.220
Provision for loan losses 766.297
Other operating expenses 3.482.173

Income before income taxes and securities sains or lusscs 5,697,569
Applicable income taxes ' .356.039
Income before securities gains or losses 4.341.530
Net securities gains or losses (- ) after taxes 46.450
Fxtraordinary charges (— ) or credits after taxes 13.781
T.css minority interest in consolidated subsidiaries 370

Net income 4.401,392

Cash dividends declared:
On common stock 1.836.289
On preferred slock 2.859

Memoranda items:
Income taxes applicable to 1972 operative income
Tax effect of:

Net securities gains or losses ( —), etc
Transfers—Capital accounts to [RS loan loss reserves -

Tata! provision for income taxes, 1972
Federal
State and local

1.356,039

56.602
-152.678
/ 259.963

999.107
260^856

Size group—Total deposits fin thousands of dollars)

Less than 2,000-
2.000 5.000

5,000-
10,000

10,000-
25,000

25,000- 50,000- 100,000- 500,000-
50,000 100,000 500,000 or more

6,694

337

1 .353
346
171
67

C/5

229
127

140

5.471
1.9*3
182

1.671

13
4
I

239
203
181

1.023

1,224
291
933

8
- • • )

931

317

291

23
4

124.215

72.5OT

5.104

8.177
6.436

128
4.456

1 .566

103.504
29.042
3'. 07'')

44.514

120
10S

3 774
3. 139
i "47

16.351

20.711
5.311
I 5.400

• l i ^
114

15.929

4.942

5.311

535.252 1.977,646 2,152.646 2,209.131 5.631,712 18,686.397

320.670

20.551

80.652
29 260
41 .203
3.X7I
6X1

21.534
9.410

14
7.407

438.239
106.923
13.757

206.S01

6fiO
214
224

15.877
13.907
12.166
67.710

97,013
23.220
73.79 3
2.701

309

76,802

23.220

1.211.03 I

66.9 19

255 724
95.039
185.334
13.634
6.394
83.S93
36.567

24.172

1.613,971
360.432
52.717

790.OS0

3.058
1 .438
2.130
63.S9S
52.600
40.614
247.005

363.675
83.135

280.^39
II.905
1.142

6

293,580

57.2OC

231.337
98.751
216.356
17.468
24.S9S
85.646
45.547

30,858

1.764.424
385.753
60.785

852.259

8.012
2.057
4.309
75.317
60.951
44.393
270.587

388.222
82 769
305.453
11.896

316
43

317.622

143
-254

5 -"jfi

4.716
4S4

1
_ ;
•>j

20
2

.201

. 609

.472

.486

.326

6.
- 7.
*2
73.
8.

687
794
i) ?y

121
907

82.769

7.289
-9.661
SO,397
70.S97
9.500

I .382.840

51.480

220.186
92.104

224.543
22.646
43.522
81.594
46.063

547
43.606

1.S27.521
407 942
66.625

865.294

16.426
2.272
6.615

85.423
65.326
40.460
271.138

381,610
77.333

304.277
10.890
1 .082

316,250

19.692
10

76.203
92

95.763
191

102.988
118

77.333

3.51 1.655 12.142.165

I2S.430

460.972
194.452 •
539.514
55.005

222.134 :
180.246 I
175,465

14,578
149.262

462.682

1.139.820
211.383

1.494.988
120.010
971.134
446.232
547.946

238.990
911.048

4,650.130 15,222.864
1.090.067 , 3.634.722

IRS.017 I 687.499

1.964.715 ' 5,784.372

152.264
9.066

23.024
225.344
189.977
119.509
688,147

981,582
210.195
"71.387
20.114

- 1 .308
52

1.206.642
86.903

147.22^
783.548
461.116
505.627

1.920.213

3,463.532
873.785

2.5S9.748
-11,477

12.138
269

790,140 2,590,138

317 694 1 .218,692
668 1.780

2I0J95 873,785

7.757
-9.952
75-.IJ3
63.977
11.161

13.635
26.182
197.64S
166.038
31.610

19.869
-97,223
796.430
599.587
196.843

to
ro

10

CO



Memoranda items (coot,):
Occupancy expense of ban*- prerr:>e.% gross

Rental income fro::: bank premises

Net securities gains or losses ( —) before income tiixes
F'.xtraorditiary charges '.. ) cr cred:t> before incc-rc. :r>\

Reserves for losses o:i [nans:4

Balance a! beginning ofvcar
Additions ti-c TO mergers and ah>orpt:o::s
Recoveries credited tc reserves
Transfers TO reserv es
Leases charged :o reserve-;
Tra.-^fers from rc*i:r\ts

Balar.cs at -jr.d of year
Net loan losses ( ) or recoveries :"
Reserves on securities:

Balance at beginning of year
Additions due to meruer.s and absorptions
Recoveries credited to reserves
Transfers to reserves
Losses charged to reserves
Transfers from reserves. -

Balance at end of year

I5.(J15
2\C . K71;

2 . ? ] ?
!3.6.-;y

Tcial >:e: changes -r. r:api:ai GCCGUX;.K
Nc: incciTi.1 ;ra::sf.erred :o undivided promts
C o n n o r , stock sold (net)
Preferred stock, capital r.oies, ar.d dcbe-nt-res sold
Premium received 0:1 new capita! stock sold
Transfers from loan and s;*;::r:ties reserves
Other increases
Dividends declared
Transfers :o loan and securities reser'-es (net of tax enacts
Other decreases

; 4 . 1 OH
21.425

- . 4 u ! . 3C2
4 4 s . >\i,̂

62.02*
760.72*

.R.W. [4$

66^' "Al

Assets, deposits, and capital accounts:
T.oans i;ross (includes Federal funds so'.d ar.d restt'o purchases;. . 32^ . 6S0.4<;3
U.S. Treasury securities : 40.. OS 5 . ̂ 43
Oiher U.S. Govt. securities (agencies and corporation.^ : i3.2fvJ.342
Obligations of States and politico! subdivisions 2 67.77*.65?'
AI! other securities2 3 .S34.IxS
Cash assets l)d. 50* . i 50
Total assets t 5-.V" .0>'S.42S
Time and savings deposits 243 . 544.s72
Tota! deposits 4S2. 177.236
I"o"La'. capita! accounts plus total reserve^ 4n . Jv:'.>4 ..S52
tquity capita! plus total reserves 43 . .J53 .'Ki !4

Number of officers and emplovets 772.336
Number o1' barks :•. '• jy

4.225
'..0-4

'-'I >T)
:W.5S')
14.005

.04? :i. !74 6^.412
270 1.2^7 5.5 :4

25f.

42'-
26 2"7''-

86
: . -S4 T

. 125.147
42S 6 :4
154.0.VJ
M7.S-AS

.0">4 44(j

. ')65. -75
2n<i 704

5.319

24.202
32.210
2 7 . S ! "

l i45
sr,"1

>',6
D! 0

66
1 : ?•

3 S 6
"1 1
412

Si In

. 2 •• f !

" / .
' i7*

"fi72
.700

v •.: S
•'•-}' >
6"* *

. fiu5
4~0

. ;J3I)

>.?24.
•'- (-,/{'.

1 .7S1 '
4 • ' ] "

4.00 ( ' .
"4 d^ I
• ~ /.; 2 5
?i": ;^22

2 ?;3 I :J.

1 C/:
\(^

| P 7
022
762
?4(!
1 " • -

0 - - S

15.--.V;

i i ; . 1 3

1 .240
"' 1 (''-'l*i

: .047

2S9.630 9S7.497

3f'i.67" ! .925
-4 .237 1S.6O3

5.773 v.2O5
51 'f!:) 157 SS?

o ;S47
21

(- ^4S

<;
"l
}

724
!fl44
.60<

45.373
lf)3. 106

is!7oi

2-J.920
133 4S"
44.125
17.746
''3.573

31.S.3ft'

.5vO.l3S
365.654
A'2.(i.V-j
:S3.25I
29.509

529.020
.220.472

120.0:9
<04.61S

.260.4-0 2O.9i.-.65'> 55.25S.2S6 2(lS .70-) .032

.222.S72 4.(144.563 S.'.07.313 22.263.255

.74 ;).?7; 1.577.260 3.36S.OO-I 4.05".S'i7

.273.4SS - 650.425 P.-;20 771 37 122 62S
2S6.390 3f.2.'J5s S5U.2S5 2. 10!.727

.3N4.-.61. 4 SIVi 7;;s ,4 665 112 67.210.364

.202.0" ' ?s 576.46: 100. ; ! 7 S44 -•(."> S29 2'.'
202.291 N 602.643 45.255 "n? I ' 5 7S3 02S

. 0 - ^ . - 5 3 34.ISO.305 >6 . :3 l ;74 2S7.402.201

7.45-1.074 2:'.352.52S

150 ^S2
403

430.304
14')

• I nfrtl î  frr oanks nn^r.-^ir.L: d'.:rir.g tr'.e crilire >ear. exes::1?! that or.e "rank i^ca'.ed ..'u'.S'.ce
ihy coniit:er.t^! United Siate^ is excluded.

; Lxc-ucir.ii trading acc<;;:;-: ^.-cLrities.
-: Prior to '.vr'iS all transfers ;;; IRS reserve for haj der : losses ;'•-. irans wcrC J^J-JCICJ fro::-,

income; be:r:n';i::i: i:-. 1 W& v,i:hin pre-eribed limits, bank- ::ia> cie.!;ikt ;•;!! or n;-r: o f :h i irar.-.-
ters t:-; This reserve Iron: :nc-:i:!c aT~.J treat the balance, if;;r:y. u^ a irap.sier :r:.::i ca-^tal :ic;o.:::t>.
(These ir.'jrs:~er> are exemp: frorr; f ederal incorne raxes.)

4 Includes reserve for bad debt losses and other reserves on loar-.i.

• S U I

Ir.-:.:(.ii:v.-. trading account sec::r:t:ts.

and number

De'.ail.-s r.-.?.

01" •
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INCOME RATIOS BY CLASS OF MEMBER BANK, AND FOR ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Computed from aggregate dollar amounts; ratios expressed as percentages)

Item

Summary ratios:
Percentage of equity capital plus all reserves:

Income after taxes and before securities gains

Percentage of net income:

Sources and disposition of income:
Percentage of total assets :

Salaries, wages, and fringe benefits
Interest on time and savings deposits
Occupancy expense of bank premises, net

Income after taxes and before securities gains

Percentage of total operating income:

Securities—Interest and dividends:3

Other VS. Govt. securities (agencies and cor-

Obligations of States and political subdivisions. .

Interest on:
Time and savings deposits

Income before taxes and securities gains (losses). . .
Income after taxes and before securities gains

Ne: securities gains or losses ( —), after taxes

New-
York
City

9 7 '
9 81

"9 30

4.00
1.23
1.28

I " '4
S.IO

.79

.80

64.67

s '0

61
6.82

1 .48
7 49

13.05.

100.00

19.81
4.34

25.27
7 65

.99
5.01
3. 17

12. 19

78.43

21.57

1* 63
- . 0 2

18

15.79

Class of bank

Large

City of
Chi-
cago

9 89
9.68
* 87

60 68

4.38
1.06
1.79

.21
I 32
5.52

.88

.86

66.09

6.01

79
9.46

70
.54

8.87

100.00

16.07
3.21

32.56
10 91

.27
3.8X
2.77
9.81

79.48

20.52

15 98
- . 3 5

15.63

Other

10 24
10.23
4.95

48 46

4.79
1.33
1.87

22
L37
5.78

.73

.73

68.49

6.47

1 37
7.83
.62

2.86
4 33
S.03

100.00

19.64
3.3S

32.48
6 70

.77
3.86
2.51

13.54

82.88

17.12

12 73
- . 0 5

.02

12.70

All
other

10 86
11.24
4 01

T! 7 '

5.02
1.34
2.29

.23
1.16
6.09

.84

.87

65.13

9.85

3 95
9.95

87
3.65
2 17
4.43

100.00

18.90
3.13

37.66
1 16

. 3 0
3.79
' 08

15.18

82.40

17.60

.44

.01

14.40

All
member
banks

(0.38
10.54
4.40

41.80

4.72
1.30
1.93

L26
5.77

.79

.81

66.35

7.69

8.64
.74

2.88
4.04
7.34

100.00

19.21
3.42

33.55
4.75

.58
4.01
2.44

13.87

81.83

18.17

13 85
. 15
.04

14.04

Bos-
ton

9 33
9.45
5.10

54.00

4.93
1.65
1.52

.32
1.44
6.02

.76

.77

66.76

5.75

1.69
7.99

.63
3.00
7.41
6.77

100.00

'3.16
4.35

25.33
4 95

.36
5.35
' . 74

15.68

81.92

18.08

12.75
. 15

12.90

New
York

9.92
10.03
4.25

42.35:

4.25'
1.27
1.51

.26
1.21.
5.32

.80i

.81:

1

64.90

6.06,

1.541

8.28'
.781

2 . 1 '
6 07

10.25

100.00

19.80
4.15

28.48
6 19

.80
4.90
2 93

12.79

SO. 04

19.96

I ' 091

.05

.12

15.26

Phila-
del-
phia

1

10.76
11.05
5.15

46.62
1

4.82
1.27
2.11

.21
1.23
5.84

.84

.87

67. 5S

7.54;

2 37
9.56
1.25
' . 46
4.01
5.23

100.00.

18.25
3.56

36.20
4. 15

.99
3.70
1.94

13.81

82.60

17.40

14 55
.36

- . 0 3

14.88

Cleve-
land

9.<;3
10.'3
4. 1 1

40.25

4.72
1.16
2.14

.20
1.22
5.81

.89

.92

64.51,

10.44'

2.23
10.57
1.00
2.41
4.06
4.78

100.00'

17.31
2.68

36.92'
4.00

.25
3.47
2.16

14.58

81.37

IS. 63

15.41
.45
.01

15.87

Federal Reserve district

Rich-
mond

11.43
1 1.67
4.54

38.90

5.03
1 52
1.96

.24
1.31
6. '1

.89

• 9 0 i

69.05

7 22'

3.04'
9.25

.33
3.20
' 90'
5.01

100.00

20.91
3.54

31.53
2.38

.54
3.95
1.83

16.27

80.95

19.05

14.34
24

.04

14.62

At-
lanta

j

11.55
11.86
4. 19

35.34

4.99
1.41
1.89
.20

1.49
6.18

.90

.92

65.78

8.10

3.00
9.51

.76
3.98
' . 7 5
6.12

100.00

19.67
3.27'

30.69
3.87

3 '
3.37
2.64

16.92

80.75

19.25

14.63
.34

14.97

Chi-
cago

1

10. 129.90
4.37

44.20

4.77
1.16
2.25

.21
1.15
5.76

.77

.76

64.66

9.13

2.81
9.18
1.17
2.15
3.95
6.95

100.00

17. 15
3.05

39 .1 ;
5.04

.46
3.7S
1.98

12.21

S2.82

17.18

13.40
— .32

13.17

St.
Louis

9 <57
10.41
3.87

37.19

4.53 :

1. 17
1.92
.19

1.25
5.57

.80 :

.83'

64.41

10.54

3.91
8.95

.69
2.73
2.60
6.17

100.00

18.(13
2.96

34.42
4.23

3.47
2.20

15.71

SI.35

18.65

14 41
.51
.06

14.98

Min-
neap-
olis

I I . 4 '
11.74
4.31

36.70

4.85
1.14
2.36

15
1.20
6.05

.82

.84

66.78

9.97

' . 9 7
8.17

.27
2.96
' .51
6.37

100.00

16.03
2.S3

39. 13
3.84

.70
2.53
1.35

13.78

80.19

19.81

13 64
.23
.10

13.97

Kan-
sas

City

11 21
11.51
4 5S

39.79

4.79
1.28
1 96

.18
1.37
6.00

89
.92

66.92

9.49

' 36
S.94

.45
3.49
3.00
5.35

100.00

18.58
2.78

32.72
3 39

.44
3.11
2.48

16.28

79.78

20.22

14 96
.37
.01

15.34

Dal-
las

1

II 10
11.43
4.01

35.13'

4.43 :

1.07
1.84.

.13
1.391
5.54

.841

.861

68.29

9.51
,56:

3.11
' . 90
5.36,

100. OO1

16.77.
2.53-

33.24
6.30

. 16
' .36
' .92

15.75

80.03

19.97

15.'5

101

15.63

San
Fran-
cisco

10 35
10 57
4 76

45.01

5.21
1.51
2.21

.27
1.22
6.09

.64

.65

69.03

6.66

' 01
6.79

43
4.06
2 6S
8.37

100.00

21.31
3.46

36.40
4 . '5

.79
4.43
2.57

12.39

85.60

14.40

10.52
18

.05

10.75

CD
m

CD
>
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Rates of return (per cent):
On securities—Interest and dividends:2

U.S. Treasury securities
Other U.S. Govt. securities (agencies and cor-

porations)
Obligations of States and political subdivisions. .
All other securities

On loans:2

Interest, fees, and other loan income
Net loan losses ( —) or recoveries4

5.26 5.20

4.37
6.3:

rt .84 5 . 80
4.?6 4.00
6.04 6.92

6.08 6.00 6 .92 7 .35
_ . I 5 - . 2 5 - . 2 1

Ratios on selected types of assets:
Percentage of total assets:

Securities: •'
U.S. Treasury securities
Other U.S. Govt. securities (agencies and cor-

porations)
Obligations of States and political .subdivisions
All other securities

Gross loans 2

Cash assets
Real estate assets

4. SO

.54
7.97

.55
54.20
24.40
1.01

6.3!

.64
: i .44

.64
60.71
! 3.66
! .48

5.85 6.28
3.76 4.16
6.28 6.43

7.00 6.35
- . 3 1 - . 2 8

5. 87

1.36
II .31

Percentage of gross loans:2

Commercial and industrial loans
Loans to farmers
Real estate loans
Loans to individual for personal expenditures...
All other loans?

Other ratios (per cent):
Interest on time and savings deposits to time and

savings deposits
Income taxes to net income plus income taxes
Time and savings deposits :o total deposits
Total capital accounts and reserves to total assets - .

Number of banks °

50.52
.0"

9.79
8.76

30.86

4.51
' 5 9!
36.99
9.13

13

50.44 36.55
.60 1.56

7.13 21.26
7.92 IS.13

33.91 22.50

4.68 4.59
!7.68 24.16
50.11 50.94
9.13 7.90

5.49 5 .42 5.46 5.73 5.51 5.50 5.41 5.12 5 . 38 5.06

6.
4.
6.

6.

!i
03
19

87
23

6
4
7

6

.17

.17

.26

.92

.21

6.44
4.:."
5.91

7 59
-.15

6.
4.
6.

7.

11
28
38

70
26

6. 2S
4.25
6.

6
- •

98

.60

.15

5
4
6

6

.78

.06

.20

.87

.18

5.S4 6.!7 5.89 5.70
4.22 4.20 3.93 3.92
6.05 6.15 6.21 7.S2

7.28 7.37 7.07 7.20
- . 1 4 - . 2 3 - . 2 3 - . 2 6

s.n - M O 7.82 9 . OS 10.85 K. ;o.30 3.02

4.43 4.47
27.81 22.72
42.52 42.63

8.63 8.87

2.
13.
1

s7

13.

1
7£

?0
16.

4.
* 4.
'S

8

87
18
44
26
1K

S2
\ J
"8
97
71

57
81
62
74

2
14

54
13
1

29
;

.10
73

80
.14
.46
'0

.87
01

"6.62
74
17

4
17
S7

'1

.87

.63

.51

. 36

.08
">3

" 9 ̂
13.91

"'
'6.51
! 5.09
1 88

29.88
1.18

"18"
31.58
1 3.49

4.61
22.38
49.93
8.24

1 ^ .

16.

,.

1.
'9.
^]

16.

77

47.
S

1)3
7 1
74
74
84

47
IS
66
67
02

70
43
64
17

2.58
1 2.44
.96

'S.47
; 3.85

2.4!
"6.10
17.84
21 .22

4.70
20.58
'7.51

8 • I I

1.76
!2.3O
.62

52.28
16.55
i 6'

29.79
3.85
"2.54

18.67

4.77
22. IS
47.87
8.37

11.

s'
13.
1

29.
10.
• . ^

21
11.

4.
28.
~*6.
7

07
70
"*7

47
36

SI
61
'9
46
53

94
34
77

SO

2.29
:2.76
.44

54.49
16.54
I 71

27. 34
14.68
15.9!
23. 30
:8.77

4.87
24.68
47.64
8.35

2.74
1 3.37

.50
53.52
18.02
•> 1 9

3S.84
5.35
!2.92
20.47
24.42

4.90
22.11
45.39
7.85

2. 15
10.56
.34

58.41
1 5.02

33.83
" 54

"7 "">
17.S6

4.54
24.50
58.83
6.94

156 5.526 5 219 334 463 36.1 575 430 813 143

For notes see p. A-111.
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INCOME RATIOS OF OTHER LARGE MEMBER BANKS, BY FEDERAL RESERVE DISTRICT m

fComr-utCvi from ;:i:arc^atc dollar a::uvj:r.>; riitio^. expressed as percentages) CD

' ' m
•XI

Federa. Reserve district
. . . .. . CD

Item ' ">
New P'r.ila- Clcvc- Rich- St. M:nne- Kansas San 2

Boston York delphia land mond Atlanta Chicaco I ouis apolis City Dallas Fran- ^
CISCO (/}

I—i

Summary ratios: ^
I'ercen'.azc o! ?c;ui!v aipim! "'us ;<7; racr:ijs: po

Income after taxes ar.d before securities iMir^ flosses}: 9- -9 <J.7<) ! : . 57 9.55 !1 .05 10.62 <).<-.7 •). }-i :\.T) 10.6-1 I I . 2 5 I 0 . 2 0
N e t i n c o m e " " 1 4 ' ') ~9 1 1 . 7 6 9 . 8 1 I I . 0 s 1 0 . 8 4 8 . S 3 ' J . 6 9 1 2 . 0 3 1 0 . 5 7 1 1 . 4 3 10 .31
C a s h d i v i d e n d s pa id '.'.'.'.'.'.'.'.'.'.'....'. 5 . W 3-"! : 5.98 4 .50 4 .50 5.05 5.1? 4 . - 2 5.21 6.65 5.04 4.95 ^

Percentage ofnet income: " ^
Cash dividends paid 5<J.61 40.12 50. Zb 45 .94 40.73 46.42 58.05 48.71 43.:J4 60.64 44 -1 ! 47.00 - <

Sources and disposition of income: ^
Percentage of total asset v; rju

Total operating expenses 4.59 4.05 4.93 4.5S 4.82 4.99 4.49 4.42 4.13 4.60 3.98 5.II
Salaries, wages, and fringe benefits 1.63 !.23 1.42 1.12 1.55 1.50 1.10 !.17 1.05 1.21 .86 1.4ft
Interest on time and sa\mits deposits I . 1C 1.33 1.68 1.93 1.65 1.54 1.9! 1.50 1.37 1.53 1.50 2.19
Occupancy expense of bank premises, net 31 .25 .23 .20 .26 .21 .21 .19 .10 .17 .04 .26
All other operatinc expenses 1.49 1.24 1.60 1.33 i.36 1.74 1.27 1.56 1.61 I.(W 1.58 1.20

Total operating income 5.S6 5.14 5.98 5.05 5.96 6.17 5.45 5.36 5.54 5.70 5.08 5.98
Income after taxes and before securities uains (lossevi- .79 .79 .85 .90 . K5 . S4 . .-.- .73 .84 .81 .81 . 6 ^
Net income '. 79 .80 .86 .92 .85 .86 .68 .75 .86 .83 .82 .63

Pcrrmuipc of u>uil opcra'in? inrnrrc "
Interest, fees, and other loan income: 60.93 65.13 69.-!2 64.09 69.10 69.66 67.63 66.95 66.96 69.S6 71.28 69.12
Securities Interest and dividends:'

I.".S. Treasury scevritics . . ' . 93 5.26 4.46 S.26 6 .1! 5.96 6.79 C.83 4.93 6.02 5.00 6.56
Other U.S. CJovt. securities (agencies and corporations) 2.;6 .59 .50 1.52 1.81 .66 .85 1.56 1.29 .29 .65 1.83
O:..liiKUio;:s of Stales and political subdivisions 6.51 0.89 7.86 10.93 9.46 7.25 S.92 8.24 6.21 S.OS 5.40 6.50
All other securities 50 .65 .66 1.16 .29 1.17 ."5 .86 .22 .49 .46 .46

Service charges on deposit accounts ' .27 1.55 2.47 1.92 3.34 3.28 1.43 2.54 1.2! 1.56 1.06 3.84
Trust department income 11.56 ".24 6.16 5.75 4.33 3.84 5.92 3.81 6.36 6.23 4.97 2.80
All other operating income 11.14 12.69 3.47 6.37 5.56 S.18 ".71 9.21 12.82 7.47 7. IS 8.89

Total operating income 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00

Salaries and wastes . . . . 2;..64 19.69 19.60 17.26 22.24 20.66 H..-JS IS.63 16. Cs IS.36 14.6.! 21.05
Oilicer and employee benefits 4.20 4.30 4 . : ' : 2.6S 3.86 3."1 3.23 3.32 2.9« 2.86 2.4S 3.50
Interest on:

"lime and sa\ii:i:s deposits i9."9 25.84 2S.1S 34.24 2". "4 24.<)7 3 5 . : " 2".OP 24.S3 26. KS 29.59 36.6 s

Borrowed money <i.6S ".66 ».36 6.93 3. "9 ".69 ',.11 S. 64 1.54 ".20 12.XS 4."2
Capital notes and debentures .59 .9'-. ;.92 . 3 ' . % .54 .65 .56 1.32 .SC . \_' .SO

Occupancy expense of bank premises, r,et 5.51 l.:s<- 3.89 3.62 4.4" 3.52 4.02 }.!:':. 1.9G 3.IC . » 4..i«
Provision 'or loan ! c - e s . . . ." 2 64 . :. 1 * 2.64 2 44 l."6 • .0', 2.2S 3.0- 1.41 3.18 2.92 2.>
Allotheroperatingexper.se;, 12.54 \2-~.v 13.65 13.53 if-. 2C \<i.~'- 10.94 If..65 14.49 :«.4C 15.00 I . "2

Total operatlr.g expenses 7S.39 7S.75 82.40 s i . 0 1 ^0.>.5 80.94 .-2.3S S2.42 " 4 . r 2 ^•C.•^ 8.4 ;v-...-*

lnccr.te before taxes a - d securities irair.s flossesi 2i.f-l 21 .25 l" .6O iii.99 19.15 1-J.Cf- I".62 1".58 l~.4i 19.22 2'. 59 .4.61
Income after taxes and before securities gains (losses; 13.52 15.44 14.35 15. <;5 14.30 13. f.S ' 3 . Si 13.62 !5.25 14.2^ ' 5 .96 10.48
Net securities eains or !os>cs-'—:. a-~:er taxes .08 —.04 .07 .42 .27 1 . 1 > . 4 " .31 -33 .23 ..if
All othei income (net) ' I " .03 02 03 1- .02 .01

Net income 13.J-11 1 5 . : " 14.45 I f . 3 7 14.50 13.1-" ' 2 . ; 2 14.12 15.56 14.66 16.2 C.^'



Rates of return:
Or. securities- Intercut and dividends:'-

U.S. Treasury securities 5 . 83
Other U.S. Govt. securities (agencies and corporations) 5 .97
Obligations of States and political s-bdi vis ions 3.71
All other securities 5. 30

On louns:2

Tmcrest, fees, and other loan income 6. 64
Net loar. losses ( — j cr recoveries '• — . 37

4 . 3 2
6.2S

5.41
(•.Of.
4.23

6. !4
- . 2 8

').S4
- .32

5.50
6. OS
4. I'J
7.40

6.64

4.00

7.34

5.2S

6. :-9

7.C3

5 25
6 32
4. 3d
6. 5-1

f. . 2 3

5.20
5.82
4.03
6.24

6.55

3.90
5.82
4.46

5.05
5.74
4.10
4.S6

Of.

4.98
5.96
3.S2
5.50

C.4S

Ratios on selected types of assets:
Percenage nf:n:a! asset.':
Securities:-'

U.S. Treasury securities
Other X:.S. Govi. securities (acer.ciss ^nc corporations
Oh!:!:ai:o::i c:'States and rclilica! subd:\ isions
All other securities

Gross loans-
Cash assets
Real cs:ate assets

4.S-7

. 5.!

1.42

4.')')
5.59

7.05
- .26

.40
: . i i

: . 02

54.56

i . (.5
!0. 54

! . OS

! . i'J

' - 4 : '

.74
54. SI
20.22

1.66

5 T . 02
"is'.io

: . 40

[ ! . .1.1

56 39

h-rcvrr.ava nf truss :0ar:s: •
Comr:ercia! ar.c industrial loar.s.
Loans vo t'
Real estate loans

Al! other ican.s= .' 24. 84

Olber ratios (per cent;:
Interest or. time and savings deposits to time and savir^s de^osi:s
Income taxes to net income plus income taxes
Time and savr.es deposits to total cetx:s;::.
Iota1. cap:tal accts. and reserves to total assets :

Number of banks'-

I j 4::,

30^45

4.54

l;. 09

.04
1 '! . "4

24.40 23.64

16.f;
46.2-;

•i. 03

17.01
53.84

4.42
23.02

21 .41

4.62

S.6!

1! .35
20.0::

4 . SO
22.29
30. S-)

45 .6 :

4.61
36.55

5.4?

40^20
<•. ^2

40.50

4.SI
23.45
40.5S

7. (10

I "

; 6.04
: ••>. 0 7

5S.-J5
6.SS

for i:;tes see p. A-I

CD
rr
X

Crt



INCOME RATIOS OF ALL OTHER MEMBER BANKS, BY FEDERAL RESERVE DISTRICT m

(Computed from ayj?rei;ate dollar amounts; ratios expressed as percentages) rjQ

^ — - m
Federal Reserve district

. _..__ . 00
Item

New Phi la- Clcve- Rich- . St. \finne- Kansas San
Boston York delphia. land mond Atlanta Chicago Louis apolis City Dallas Fran-

cisco

c- - •

aummarj- ratios:
Percentage of' vault v capital niits all rc'cr'-'es: •

Income aficr Uses aiul before securities uains (losses): 9.30 10.59 10.15 10.45 11.78 12.10 10.65 !0.5! 11.25 11.40 10.97 11.00
Nei income .". . . 9.45 !0.7S 10.52 10.82 12.2ft 12.4ft 1 M 4 11.03 11.61 11.77 11.43 I I .9 !
Cash dividends paid 4.78 5.25 4.53 3.56 4.57 3.69 3 . SO 5.13 3.87 3.54 3. IS 3.78

Percentage ofnet ir.cotrc.'
Cash dividends paid . . . -0.60 48.70 43.10 32.91 37.30 29.68 31.46 28.42 33.39 30.14 27.82 31.76

I
Sources and disposition of income: l

Percentage oj total assets: . ' \
Total operating expenses 5.12 4.88 ' 4.74 4.92 5.23 4.98 5.09 4.63 5.19 4.89 4 . 8 3 ! 5.SO

Salaries, wages, and frirse benefits 1.67 1.39 1.15 1.20 1.4S 1.36 1.23 1.16 I.18 1.32 1.24. 1.73
Interest on time and savings deposits 1.73 2.07 2.47 2.41 2.25 2.09 2.64 2.30 2.84 2.19 2.14 2.35
Occupancy expense of bank premises net 32 .27 .20 , i9 .22 .20 .21 .19 .17 .19 .21 .31
All other bperatine expenses 1.40 1.15 .92 1.12 1.28 !.33 1.01 .98 100 1.19 ' . .24 , 1.41

Total operating income 6.11 5.85 5.73 6.01 6.45 6. IS 6.12 5.76 6.29 6.16 5.95 ' 6.69
Income after taxes and before securities iains (losses): 75 .82 .84 .88 -92 .93 .SO .86 .81 .94 .86 .71
Net income "". 76 .84 .87 .91 .96 .96 .84 .90 .83 .96 .90 .76

Percentage of total operating income:
Interest, fees, and other loan income? 70.02 64.30 65.98 65.02 69.01 (,3.57 61.69 (',2.27 66.70 65.46 66.01 • 68.62
Securities —Interest and dividends:'

U.S. Treasury securities 5.66 8.15 10.25 13.06 S.19 9.32 11.46 13.67 12.1; 11.20 9.14 7.19
Other U.S. Govt. securities (agencies and corporations) 1.43 4.05 4.01 3.09 4.13 4.32 4.76 5.89 3.68 3.38 4.64 2.89
Obligations of States and political subdivisions 3- SI 11-92 11.06 10.14 9.07 10.79 9.43 ').5(> 0.01 9.36 0.5 a 8-23
All other securities '. 7! 1.09 1.76 .81 .36 .53 1.59 .55 .30 .43 .64 .31

Service charges on deposit accounts 3.97 3.61 ' 2.46 2.90 3.OS 4.38 2.87 2.80 3.71 4.44 4.6S 5-12
Trust department income 5.10 3.00 2.13 2.03 1.63 2.13 1.98 1.58 .86 1.40 1.33 1-94
All other operating income 4.30 3.88 2.35 2.86 4.53 4.96 6.22 3.59 3.63 4.33 3.98 5-70

Total operating income iOO.00 100.00 100.00 100.00 ;00.00 100.00 100.00 100.00 100.00 ?00.00 100.00 1 100.00

Salaries and wages 22.89 20.09 17.0b 17.36 19.74 19.10 17.32 17.52 16.01 18.69 IS.41 22.57
Officer and employee benefits 4 . 4 4 , 3.78 3.03 2.h8 3.25 3.02 2.88 2.65 2.77 2.74 2.56 3.28
Interest on:

Time and savings deposits 25.41 35.43 43.25 40.14 34. SO 33.95 43.15 30.89 45.21 35.60 36.02 35.10
Borrowed money 2.32 2.32 .46 .48 i . M 1.70 .56 .50 .56 1.50 1.28 2.01
Capital notes and debentures 24 .40 .17 .17 .32 .20 .28 .13 .43 .27 .19 - .3

Occupancy expense of bank premises, net 5.37 4.75 3.53 3.28 3.49 3.20 5.55 3.36 2. SO 3.11 3.56 4.70
Provision'lor loan losses 2.80 2.33 I . I.i 1.82 1.90 2.30 1.67 1.49 1.33 2.14 2.92 2.57
All other operating expenses 17.42 14.35 13.94 15.87 ih.31 17.00 13.45 M.9I 13.40 15.24 16.32 15.56

Total operating expenses 83.89 83.45 82.77 81.80 81.04 SO.65 83.26 80.45 82.60 79.20 81.26 86.61

Income before taxes and securities gains (losses) 16.11 16.55 17.23 18.20 18.96 10.35 16.74 19.55 17.40 20.71 18.74 13.39
Income after taxes and before securities t>ains (losses) 12.32 14.16 14.73 14.76 14.37 1;.I7 13.1/ 15.07 12.96 15.33 14.71 10.70
Net securities gains or losses ( - ) , after taxes .17 .29 .62 .40 .45 .39 .:d .55 .10 .38 .48 -55
All other income (net) 01 .03 .00 .01 .00 -.02 00 .15 .04 -22

Net income 12.50 14.42 15.26 15.26 14.91 15.54 13.73 15.71 13.30 15.67 15. !o 11.47

(J)



Rates of return:
On securities—Interest and dividends:•

U.S. Treasury securities _*. 27 ?. .VJ 5 .42 5.4.^
Other U.S. Cicvt. securities (agencies and corporations) 5. 75 6. 52 6.12 6.22
Obligations of States arri political subdivisions .". 7N . '.03 .^.o; 4.14
Ai/other securities 6.77 A.f:S 6.2T7 -'?..*lJ

On inar.s:-
Interest, fees, and other loan incorr-t; 7.10 'J.9.'I 6.0Q 7.29
Net loan losses (- ) or recoveries4 - . 2S - . 2'J . ' 5 .17

Ratios on selected types of assets:
Percentage of iota! assets:

Securities:- ;

U.S. Treasury securities '-.55 =-i. >5 ' 0 . >? '.*.$(•>
Olher L.S. Govi. se^uri:ies (ayer.^ic- :J.T:J corp^r.:-;-T^, :. 52 .'. 62 .-•. 7!S 2 . v .S
Oriinaticns of States .̂r.d poiitica.': subdivisior.s 14. 2-r i 7. ?."• '.'.-.. :H i-^. 72
Ali other securities <i4 .lJ6 1.M .70

G r o s s l e a n ; , 2 5 ^ . 4 6 5 4 . 0 3 5 4 . 7 2 5?.M
Cash assets 14.12 : 1 . 73 ' 0. .•* ! !. 07
Real estate as?cts 1.99 !. 60 \.h< ].£}

5.74
6.40
4.26

5.60
6.15
4.20
6.03

5.65

4. !5

5.51
5.7.S
4. OS
6.15

7.05
- . 17

. IS
I 3

0.21
4. 16

5.4'.
5. S4

50. 6- 53.511
! : . 45

; s~

40.-i 7

7.54
• .10

53.4S
!4.41
i.r-1

5.5d

4.02
6.5.S

7.63

4. iyi
14. 17

51 .45

' . . is
6.03
4.IS
5. 15

S.01

; 3. 16
.40

5^. 3 i
12. 4S

'cr.emsee nf zrvss !aai:>:'
CoTi-.r.:erci;-.! ^r.d industrial !oa-.s 3 .'. 34 25.
.1 .cans to iarrriers .30 .
Real estate loans 70.OS 34.
Loans to individuals Tor persona! expenditures 26. 1 2 26.
AH other leans" : : . 17 12.

20-. 00
• 5.50

0. 7S

24 --'5
I . c: 7

2S. : 9 "6.4!
25. vu
;'J.4^

15.57
32. J2

: 0.00
16.-':
24.:,2
1 3.54

•3 . ?-0
;; . 50

• ' . 0 1

2V.0.-
ft.2f;

29.2^
2 7 . SO

Other ratios (per cent;:
Interest on tin:e and savings deposits to'.irre a rJ >avini:s ccr> 4.36 - .34 4.50
(r.con-.e taxes to net incor-.e ru:s incon-e taves '. 2i.O7 i2 . / l i3.0i
'lime and savings deposits to total deposits 46.fiS 55.17 62.5!
Total capital accts. 2nd reserves to iota: assets? *.36 i .24 HA'i

Number of banks - 215 318 288

60.S4
S.66

4. "5
2 i .»2
54.71
S.!4

20.41
50.60

7.02

4.70
20.77
63.20

4.76
22.10

5.02
23.41

447 348 9J5

S.35

415

4.02
24.S7
51.32

490 795

4.05
20.OS
40.13

S.OS

4.70
iS.44
5K. 20

124

- t.xcl'jiies n-.inorily interest in operatirK1. incono. i:' n::y.
- Loans incJude Federal r;:i:ds sold and securities purchase.:

under agreements to resell.
•" Excludes trading-account securities.
4 Net losses on ;Oans is the sum of the expense :leT:: "pr.>-

\isior. for loa- losses1' for banks not or. a reserve accounting
ntethod rlus the excess of losses cr.nrce.l against reserves Tor
losses on '.oars over recoveries credited :o these reserves for
hanks o:; a :escr\e accounting ^leliio.i.

; lnchidcs capit.'ii notes .?nd <iebentures

fj F.\Jluce-i one -member bar.k 'ocated outside :h.<£ cor.tir.enta1.
United States.

Nrnr.- -The ratios in this and the rrecedinsi two !a:Me> Acre
contputed from ths collar aijyre^.ates shov,;t in preced::-.;!
tahles. Ma;:> oi" these ratios -arv substar.tiaii-v fro:r. the aver-
ris,- ni' :n:-:i\i:'n.-' Kirk- ':i:ios. ("u.-fvr-h Mill he i r^ i i s -^ .1 ::- ^

valuatior. ecuii-l> impor-:;::; influi.vK'e on tht* result,
on ajiiirc^aies rrt's^nttc here, the trx^urieni
•jach croun --vhrise nt'.nrcs are iarecst have
;uie:icc than thai of :he :r.any ba::ks

r::ore significant i'cr purposes o:" Lienera!

size IT anio^r.t- -arc wci.L:hii;c cqnallv arui in eer.eral have an
a i e useful pi i:;:.i:'ih. to L:;:'>e i : i !e:esieu i:: ML:
results of operations of indi\id".:a] hanks.

I:: '.he ratios based
ce of those banks in
a much greater fr-
ith sniai.er figures,
net: results ibr the
v speaking, arc the

anaKses of credit
• iJual ratios

>

CD

CD

(ft
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BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

ARTHUR F. BURNS, Chairman
J. DEWKY DAANK
JOHN E. SHKBHAN

CJLORGK W. MITCHELL
ANDREW F. BRIMMKR

I'Y M. RUCHKR

ROHI:RT ('. HOLLAND, Executive Director
J. C'IIAKI i:s I 'AKIFI: , Adviser to the Hoard *ROHI;RT SOLOMON, Adviser to the Hoard
HOWARD H. 1I\< KI I:Y. Assistant to the Hoard ROHLRT 1.. CAKDON, Assistant to the Hoard
HD'WIN .). JOHNSON, Assistant to the Hoard . Jasi:i>ii II. Ki'MFHtiR, Assistant to the Hoard
Josii'ii R. COYNI. . Assistant to the Hoard FRANK ( V B R H . N , JR . , Special Assistant to the Hoard

JOHN S. RUMMY , Special Assistant to the Hoard

OFFICE OF EXECUTIVE DIRECTOR

ROHLKT C HOLLAND, lixecutive Director
DAVID C. MI:I MCII IT , Deputy Executive

Director
CIORDON U. Ciltl.MWOOD, Assistant Director and

Program Director for Contingency Planning
WILLIAM W. LAYTON, Director of liqual

Hmployment Opportunity
H R I N I O N ('. l.iiAvrn, Program Director for

Hanking Structure

OFFICE OF THE SECRETARY
TYNAN S M I I H , Secretary

MURRAY AI IMANN, Assistant Secretary
NORMANI) R. V. lii-KNARD, Assistant Secretary
ARIIIUR I.. MKOIDA, Assistant Secretary
l;,i i / . A i i i : i n I . . C A R M K I I A I - I , Assistant

Secretary
' " ( ' in S U N H. T i l DIII-:K<;. Assistant Secretary

LEGAL DIVISION

THOMAS J. ( V O O N N I X I , General Counsel
PAUL GARDNLR, JR. , Assistant General Counsel
PADI.INK B. Hiii.i.iiR, Assistant General Counsel
JOHN NICOI I., Assistant General Counsel
Rom RI S. I 'LOIKIN. Assistant General Counsel
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DIVISION OF FEDERAL RESERVE BANK
OPERATIONS
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:()n Imiii hoin ilit- 1 L'ik'i;il
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S i i ' i ' i i i N I I . A x i l . R O D , Associate Director
SAMUI I U. CIIASI:, Associate Director
I -vi i: li. (IKAMI I'Y, Associate Director
Pi-.Ti'R M. KI;IR, Adviser
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TM.1 lUink nl Now Vdik.
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FEDERAL RESERVE BANKS AND BRANCHES
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FEDERAL RESERVE BOARD PUBLICATIONS

AvaiUd'le from I'ublieations Services. Division of Administrative Services, Hoard oj Governors <ij the hedera
Reserve System, Washington. I) ('. 20551. Where a charge is indicated, remittance should accompany rcques
and be made payable In the order of the Hoard oj (io\ernors of the I'i'deral Reserve System in a form eollectihU
til par in U.S. currency. (Stamps ami coupons are mil accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bol iv ia, Canada. Chi le, Coloin-
hia, Costa Rica. Cuba. Dominican Republic.
Fcuador. Guatemala. Hait i , Republic of Hon-
duras, Mexico, Nicaragua. I'anama, Paraguay.
I 'cni, Ml Salvador. Uruguay, ami Venezuela; 10
or more of same issue sent to one address. $5.00
per annum or $.50 each. Flscwhere. $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Annual
subscription includes one issue of Historical
Chart Hook. $6.00 per annum or $.60 a copy
in the United States ami the countries listed
above; 10 or more ol same issue sent to one
address, $.50 each. Flsewliere, $7.00 per annum
or $.70 a copy.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $.60 a copy in the United Slates and
countries listed above; 10 or more sent to one
address, $.50 each. Flsewhcre. $.70 a copy.

THE FEDERAL RESERVE ACT, as amended through
December 1971. with an appendix containing
provisions ol certain other statutes allecling (he
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 3 1 , 1972. $2.50.

FLOW OF FUNDS IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1959. I44 pp. $1.00 a copy; 10 or more sent
to one address. $.85 each.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Hanks anil the Monetary Sys-
tem. 1962. 35 pp. $.35. Sec. 2. Member Banks.
1967. 59 pp. $.50. Sec. 5. Bank Debits. 1966.
36 pp. S.35. Sec. 6. Bank Income. 1966. 29
pp. $.35. Sec. «>. Federal Reserve Banks. 1965.

36 pp. $.35. Sec. 10. Member Bank Reserves
and Related Items. 1962. 64 pp. $.50. Sec. I I .
Currency. 1963. I I pp. $.35. Sec. 12. Money
Rates and Securities Markets. 1966. 1X2 pp.
$.65. Sec. 14. Gold. 1962. 24 pp. $.35. Sec.
15. International Finance. 1962. 92 pp. $.65.
Sec. 16 (New). Consumer Credit. 1965. 103 pp.
$.65.

INDUSTRIAL PRODUCTION—197 1 edition. 3H3 pp.
$4.00 a copy; 10 or more sent to one address,
$3.50 each.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 or more
sent to one address. $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY OF
FACTORS AFFECTING RATES ON BANK LOANS.
1965. 73 pp. $.50 a copy: 10 or more sent to
one address, $.40 each.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. 1967. 29 pp. $.25 a copy; 10 or more sent
to one address, $.20 each.

THE FEDERAL FUNDS MARKET. 1959. I l l pp.
$1.00 a copy; 10 or more sent to one address,
$.85 each.

TRADING IN FEDERAL FUNDS. 1965. 1 16 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. I966. 65 pp. $.50 a copy; 10
or more sent to one address, $.40 each.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. $1.00 a copy; 10 or more sent
to one address, $.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. $.50 a copy: 10 or
more sent to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 a copy; 10
or more sent to one address. $.85 each.
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SURVEY OF CHANGES IN FAMILY FINANCES. I96K.
.Vl\ pp. .SI.00 ;i copy: l() or moiv sent ID one
address , N.X.S each.

REPORT OF THE JOINT TREASURY-FEDERAL RE-
SERVE STUDY Of THE U.S. GOVERNMENT SE-
CURITIES MARKET. I969. -18 pp. S.2r> a copy;
10 or more senl lo mie address, $.20.

{Limited supplies, in mimeographetl or sitni
lar form, of slujj papers listed on p. -IS of
report dhove (other than those contained in
I'arts I and 2) are available upon re<\uest
for single copies. )

JOINT TREASURY FEDERAL RESERVE STUDY OF
THE GOVERNMENT SECURITIES MARKET: STAFF
STUDIES- PART I (papeis by Cooper, Bernard,
and Sehercr). 1970. X(> pp. $..*>() a copy: 10 or
more sent lo one address. S.-IO each. PART 2
(papers by F i l in , IVskin, and Alicain and I'es
kin). 197 1. I.VI pp. $1.00 a copy; 10 or more
senl lo one address.. S.85 each.

OPEN MARKET POI ICIES AND OPERATING PROCE-
DURES- STAFF STUDIES (papers by Ax i lmd .
Davis, Andersen, Kareken el <<l.. Pierce. Fried
man. and I'oolei. 197 1. 2 IS pp. $2.00 a copy;
10 or more senl lo one address. S 1.75* each.

REAPPRAISAL OF IRE FFDEHAL RESERVE DIS-
COUNT MECHANISM. Vol . I (papers by Sleerin;:
( 'ommil lee. Slni l l . Anderson, and ( iarvy). 197 I.
276 pp. Vol . 2 (papers by l ionldin;1 . Chandler,
Jones, Orinsby. Modh'.liani, Alperstein. Vleli
char, and Melichar and Dol l) . 1 *>"/1. I I.\ pp.
Vol . i (papers by Slaals, Wi l l is , M insk ) ,
Slackhouse. Meek, Holland and ( iarvy, and
I..M1H). 1972. 220 pp. Fach \ol inne S.1.00 a
copy: 10 or more senl lo one address. S2.5O
eai'li.

THE ECONOMETRICS OF- PRICE DETERMINATION
CONFIDENCE, ()clobei .!()-.H . 1970. Waslimij
Ion, D.C. Oct. 197.'. !97 pp. Clolh ed. S.VOO
a copy; 10 or more sent lo one address, SI .30
each. Paper ed. $4.00 a copy; 10 or more sent
lo one address. .$.1.60 each.

FEDERAL RESERVE STAFF STUDY: WAYS TO MOD-
ERATE FLUCTUATIONS IN HOUSING CON-
STHUCTION, Dec. 197?. 4X7 pp. $4.00 a copy;
10 or more senl lo one address. $i.6O each.

STAFF ECONOMIC STUDIES

Studies and papers on economic and fitmuc'ntl
subjects tltat are of general interest in the field
of economic research.

Summaries only printed in the BULLETIN.

{limited supply of mimeographed copies of full
text avaihd'le upon re()uest lor single copies)

OPERATING POLICIES OF BANK HOLDING COMPA
NIES -PART 1, by Rolvr l I. Lawrence. Apr
197 I. S2 pp.

I'HIVATE HOUSING COMPLETIONS A NEW DIMEN
SION IN CONSTRUCTION STATISTICS, by Bernard
N. Frccdinan. Jan. 1972. 20 pp.

POLICY VARIABLES, UNEMPLOYMENT AND F'RICE
LEVEL CHANGES, by I'eler S. Rose and Lacy I I .
l lun l I I . Jan. I 9 / 2 . I I pp.

OPTIMAL DISTRIBUTED LAG RESPONSES AND EX-
PECTATIONS, by Rosier Ciaine. Feb. 1972. 9 pp.

THE EFFECT 01" HOLDING COMPANY ACQUISITIONS
ON BANK PERFORMANCE, by Samuel I I . T alley.
Feb. 1972. 25 pp.

INTERNATIONAL MONEY MARKETS AND FLEXIBLE:
EXCHANGE RATES, by Slanley W. Black. Mar.
1972. 74 pp.

EXPLAINING CHANGES IN EUHO-DOI I.AR POSI-
TIONS: A STUDY OF BANKS IN FOLIR EUROPEAN
COUNTRIES, by Rodney I I . Mi l ls . Jr. May 1972.
.1.1 pp.

CREDIT RATIONING: A REVIEW, by Benjamin M.
Friedman. June 1972. 2(> pp.

REGULATION 0 AND THE COMMERCIAL LOAN MAR
KET IN Ti l l : 1960S, by Benjamin M. Friedman.
June 1972. IS pp.

THE REGULATION Of SHORT-TERM CAPITAL
MOVEMENTS IN MAJOR COUNTRIES, by Rodney
I I . Mi l ls , Jr. No\ . 1972. .V< pp.

FEDERAL RESERVE DEFENSIVE BEHAVIOR AND THE
REVERSE CAUSATION ARGUMENT, by Raymond
I .onibra and Raymond Torio. Nov. 1972. I IS pp.

EXAMINATION OF THE MONEY STOCK CONTROL
APPROACH OF BURGER. KAI ISH, AND BABB, by
Fred .1. Levin. March 197.1.

OBTAINING "IT IE YIELD ON A STANDARD BOND FHOM
A SAMPLE OF BONDS WITH I lETb-.HOGF.NLOUS
CHARACTERISTICS, by James I.. Kichl inc, P.
Michael l.anb, and ( i i iy V. ( i . Slevens. May
1972. .10 pp.

Printed in full in the BULLETIN.

(Stafl l\conomic Studies are included in list of
reprints below.)
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REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. June
1941. 1 I pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
I r h . I95K. 12 pp.

LIQUIDITY AND PUBLIC POLICY, Stall' Paper by
Stephen I I . Axi l rod. Oct. 1961. 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY, Stall'
Paper by Stephen Axi l rod. Sept. 1962. 2N pp.

MEASURES OF MEMBER BANK RESERVES. July
196.!. 14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
196.*. 8 pp.

REVISION OF RANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Stall'
Keonomic Study by I y l e M. ( iramley and Sa-
muel I*. Chase. J i . 'Oc i . I96.V 25 pp".

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Stall' luoiiomic Study by Tynan
Smith. Apr. 1966. I I pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Stall' Keonomic Study by Frank de l.eeuw with
Frank F. Hopkins and .Miehael I ) . Sherman.
Nov. 1966. I I pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. I-eh. 1967. 2 pp.

EVIDENCE ON CONCENTRATION IN BANKING MAR-
KETS AND INTEREST RATES, Stall' Keonomic
Study by Almarin Phill ips. June 1967. 11 pp.

THE PUBLIC INFORMATION ACT - ITS EFFECT ON
MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE BONDS.
Auj>. 1967. 16 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr. I96X. ?J pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND LOCAL
GOVERNMENTS IN 1966. July I96X. M) pp.

FEDERAL FISCAL POLICY IN THE 1960s. Sepl. I96K.
IS pp.

BUSINESS FINANCING BY BUSINESS FINANCE COM-
PANIES. Oct. I96X. H pp.

MANUFACTURING CAPACITY: A COMPARISON OF
TWO SOURCES OF INFORMATION, Stall' Eco-
nomic Study by Jared .I . Fn/ler. Nov. I96X.
5 pp.

MONETARY RESTRAINT, BORROWING, AND CAPITAL
SPENDING BY SMALL LOCAL GOVERNMENTS AND
STATE COLLEGES IN 1966. Dee. 196N. M) pp.

HOUSING PRODUCTION AND FINANCE. Mar. 1969.
7 pp.

THE CHANNELS OF MONETARY POLICY, Stall' Kco-
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