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Recent Activities
of Foreign Branches
of US. Banks

EXPANSION in the financial activities of foreign branches of U.S.
banks, which began in the late 1950’s, has continued at a rapid
pace in recent years. Growth in balance sheet totals for these
branches reflects in part their active participation in the Euro-dollar
and other Euro-currency markets. Activities of the foreign branches
of U.S. banks are of interest because of their magnitude, their
impact on credit conditions in the United States and in other
countries, and their implications for international capital mobility.

Total assets of foreign branches, which were roughly $7% billion
in mid-1965, grew from $35 billion in September 1969—the first
date for which the Federal Reserve collected comprehensive
monthly reports on these branches (see BULLETIN, February 1972,
pp. 106-21)—to almost $70 billion at the end of June 1972. Total
assets of banks of all nationalities in the Euro-dollar and other
Euro-currency markets also have roughly doubled since September
1969.

The increased foreign activity of the branches has reflected not
only growth by major international banks but also the establishment
of foreign branches by many small and medium-sized banks that
previously have not been active in international finance. On June
30, 1972, 106 Federal Reserve member banks had 558 foreign
branches, compared with 27 member banks with 340 branches at
the end of 1968, and only 13 member banks with 188 branches
at the end of 1965.

During the past 7 years, there have been several marked shifts
in the sources and uses of the funds of the foreign branches. In
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mid-1965, while U.S. banks were still in the process of adjusting
their lending policies to the guidelines of the Voluntary Foreign
Credit Restraint (VFCR) program, the foreign branches were sub-
stantially engaged in banking in currencies other than the U.S.
dollar. More than half of foreign branch assets were denominated
in currencies other than the dollar, as foreign lending in dollars
was concentrated at the domestic offices of U.S. banks. Moreover,
a large share of branch transactions was with foreign nonbank
customers, who were both the principal source of funds for the
branches and the principal user of funds provided by the branches.
In mid-1965 foreign branches of U.S. banks were supplying a
relatively minor net amount ($0.5 billion) to their head offices and
were obtaining a similar small amount ($0.7 billion) by net bor-
rowing from foreign commercial banks.

Since 1965 the pace of expansion in the activities of foreign
branches of U.S. banks has been influenced by the rapid growth
in the Euro-dollar market, the controls over bank and nonbank
capital outflows from the United States, and conditions in U.S.
money markets, including the effects of the use of Regulation Q
in restricting the ability of U.S. banks to bid for domestic funds.
Periods of credit stringency in the United States in the second half
of 1966 and again in 1969 created strong incentives for U.S. banks
to borrow abroad to offset run-offs in domestic certificates of
deposit, and many banks relied on their foreign branches—
primarily those in London—as a source of funds for domestic
operations. For example, on September 30, 1966, the most impor-
tant use of funds of the branches was net dollar-denominated claims
on their head offices of more than $2% billion and an important
source of funds for the branches was net dollar-denominated
deposits of foreign commercial banks of almost $2 billion.

During the fall of 1969, when credit restraint reached its' peak,
net branch claims on head offices increased more than fivefold
to almost $14 billion, as branches increased their reliance on funds
obtained from foreign commercial banks.

As conditions in U.S. money markets were relaxed after 1969,
foreign branches reduced their net claims on their head offices.
Recently, they have been expanding their extensions of credit to
their foreign nonbank customers. The increased emphasis of the
foreign branches on making credits to nonbank customers has shifted
their balance sheets toward the pattern of mid-1965, except that
as of June 1972 more than one-half of the branch claims on non-
bank borrowers were dollar denominated, whereas in 1965 more
than two-thirds of their claims had been nondollar denominated.

The foreign branches currently have extensive liabilities to and
claims on foreign commercial banks, and their net liability position
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to foreign commercial banks is an important source of funds. Both
the size of the gross accounts with foreign commercial banks and
the utilization of foreign banks as a net source of funds represent
a change from the mid-1965 pattern of activity.

In particular, branches in the United Kingdom, the Bahamas,
and to a lesser extent France, Germany, and Italy are the principal
takers of funds through net borrowing from foreign commercial
banks and are net providers of funds to nonbank borrowers.
Branches in Japan operate quite differently as they are net lenders
to other banks as well as to nonbank borrowers. Much of this lending
by the branches is Euro-currency lending to foreign borrowers who
are not residents of the country in which the branch is located.
A further important development has been the increased use by
U.S. banks of their foreign branch networks to raise funds in one
financial market abroad for ultimate use by the same institution
in another financial market abroad.

Rising interest rates on deposits at head offices in the United States
during 1967 and 1968, followed by a more restrictive monetary
policy in 1969 and the heightened impact of Regulation Q ceilings
on interest rates payable on domestic CD’s, led U.S. banks in-
creasingly to borrow funds abroad for financing U.S. domestic
lending operations, since these borrowings were not subject to
interest rate ceilings. To forestall further sizable increases in the
use of foreign branches as a source of funds for domestic purposes,
the Federal Reserve published for comment in mid- 1969 a proposal
to establish a 10 per cent marginal reserve requirement for U.S.
head offices on any net borrowings from their foreign branches
above levels outstanding in May 1969. This proposal became
effective in September 1969 (with an alternative reserve-free level
of borrowings equal to 3 per cent of deposits). Head-office gross
borrowings from foreign branches reached a peak of about $14
billion in the fall, and net borrowings were only a little less. At
that level, U.S. banks were maintaining required reserves against
approximately $4 billion of borrowings from their foreign branches.

As conditions in domestic U.S. markets eased, U.S. banks
reduced their over-all net borrowings from their foreign branches
gradually to $11.5 billion in mid-1970, an average rate of repay-
ment of about $250 million per month. During this period the
repayment of the borrowings from the branches may have been
moderate in part because repayments resulted in a corresponding
reduction in the reserve-free bases. (In order to discourage subse-
quent repayments that would have weakened the dollar in exchange
markets, the Board in 1969 had structured its reserve requirement
so that the reserve-free level of borrowings would be reduced
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permanently by any repayments below the reserve-free level.)
Banks may have been hesitant to give up quickly their reserve-free
bases, which could be of potential value in a future period of credit
stringency when they would want to borrow at longer terms from
their foreign branches.

In mid-1970, the Board suspended the maximum rates payable
on large CD's with maturities of 30 to 89 days and raised the
ceilings on rates payable on longer maturities, as a step to improve
the ability of member banks to meet unusual demands for short-term
credit accommodation that might arise from uncertainties in finan-
cial markets, particularly the market for commercial paper. As a
result of this suspension, U.S. banks were able to compete more
actively for funds in domestic money markets and thus had less
immediate need for borrowings from foreign branches. Moreover,
during the second half of 1970, money market conditions in the
United States eased substantially. The Federal funds rate declined
from 7 per cent to 5 per cent, as member banks shifted from a
net borrowed reserve position of $780 million in June 1970 to
one of virtual balance at year-end. U.S. banks responded to these
changes by reducing their net borrowings from foreign branches
by a total of $5 billion during the latter half of 1970.
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Effective early in 1971, the Federal Reserve increased from 10
to 20 per cent the marginal reserve requirement on borrowings
by domestic offices from foreign branches, in order to give banks
an added inducement to preserve their reserve-free bases against
a time of future need. Moreover, in early 1971, the Export-Import
Bank offered foreign branches a special security, and the Board
amended its regulations to permit U.S. banks to count toward
maintenance of their reserve-free bases any funds invested by
foreign branches in these securities, and in the special U.S. Treas-
ury certificates (Euro-dollar series) that were subsequently issued
to replace Export-Import Bank securities.

Branches purchased these securities in most instances by drawing
on balances held with domestic offices. The securities, by providing
an alternative investment outlet for branch funds that had previously
been advanced to head offices, tended to slow the extent to which
repayments of borrowings from branches were reflected in increased
availability of funds in the Euro-dollar market. Branch holdings
of special securities reached a peak of $3 billion in the summer
of 1971, but as Euro-dollar rates rose sharply during the summer
of that year under pressure from currency speculation, maturing
issues of securities were no longer replaced by new issues, and
by autumn the special securities had matured.

Since then, the foreign branches have not been an important
source of funds to their head offices. In October 1971 gross
borrowings from the foreign branches totaled $3.6 billion, and by
June 1972 they had declined to only about $2.3 billion. In Septem-
ber 1972 the Federal Reserve published for comment a proposal to
eliminate the reserve-free bases for all banks and to reduce the
reserve ratio on all borrowings from 20 per cent to 10 per cent.

TRANSACTIONS WITH The foreign branches engage in a limited volume of transactions
U.S. RESIDENTS with residents of the United States other than their parent banks.
OTHER THAN  gj;,ce September 1969 loans to residents of the United States by
PARENT BANK foreign branches have been subject to reserve requirements parallel
to those that apply to borrowings by the head office, except in
the case of loans made to U.S. corporations to enable them to
comply with the Foreign Direct Investment program. U.S. banks
have been requested not to accept deposits from U.S. residents
EAGERT SARCHY ANKS — at their foreign branches unless such deposits are connected with
PLLIONS 6F DOLLAE jnternational business since deposits at foreign branches are exempt
sweH Lame . from reserve requirements (Regulation D) and from regulations on
, the maximum permissible rate of interest (Reguiation Q).
WET SUPPLY OF FUNDS TO: ncsmmurs raow Total branch claims on and liabilities to U.S. residents other
! than the parent bank have fluctuated narrowly around $2 billion
‘ ;o each over the last 3 years. In September 1969, the branches had net
 — A lnecld liabilities of $0.3 billion to residents of the United States; by June

BRANCH LIARILITIES

SNANCHES FRON
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1972 they had net claims of only $0.1 billion on U.S. residents
other than the parent banks.

Foreign branches of U.S. banks in many countries are engaged
in extensive transactions with foreign commercial banks. In some
countries a net liability position vis-a-vis foreign commercial banks
is the primary source of funds to the branches because they often
have limited local nonbank deposit resources relative to their
demands for funds. In addition, much of the lending by banks
in the Euro-dollar market is to banks in other countries.

In recent years foreign branches of U.S. banks have increased
the level of their accounts with other banks abroad. Between
September 1969 and June 1972 the total claims of the foreign
branches on other foreign banks increased from $8.0 billion to
$30.7 billion; during this same period liabilities to foreign banks
increased from $19.5 billion to $36.3 billion.

The faster growth of claims on than of liabilities to foreign
commercial banks reflected in large part branch placement of
increasing amounts of funds with foreign banks (especially in
London) as head offices reduced their borrowings from branches.
Branches have thus reduced substantially the net amount of funds
raised from foreign banks from $11.4 billion in September 1969
to $5.6 billion in June 1972.

London has traditionally served as a major center of the interbank
market because of the absence either of regulations on interest rates
or of reserve requirements on nonsterling claims and liabilities of
banks operating in the United Kingdom. In September 1969 the

2 IGROSS BUSINESS with foreign banks increases
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vast majority of claims and liabilities of foreign branches of U.S.
banks to other foreign banks were recorded by their branches in
the United Kingdom, and about three-quarters of the net funds
raised by the branches from foreign commercial banks were ob-
tained at U.K. branches. Although London remains dominant, in
recent years other banking centers have increased in relative im-
portance. By June 1972, U.S. banks were obtaining only about
$1 billion in net funds from foreign commercial banks at their
branches in the United Kingdom, or less than one-fifth the total
net amount raised by foreign branches of U.S. banks from foreign
commercial banks.

In recent months branches of U.S. banks in other countries have
raised increasing amounts of funds from foreign commercial banks.
In particular, there has been a rapid expansion of the branch
activities in the Bahamas. At the end of June 1972, branches of
U.S. banks there had net liabilities of $1.8 billion to other
banks. As of the same date, branches of U.S. banks in France
had net liabilities of about $1.1 billion to foreign commercial
banks, while branches in Germany were obtaining an additional
$0.8 billion from foreign banks. Branches in Japan, however,
had net claims of $0.2 billion on other foreign banks, which may
have reflected loan and acceptance financing rather than short-term
deposits.

TRANSACTIONS WITH As of September 1969, claims on and liabilities to nonbank foreign
NONBANK FOREIGN customers reported by foreign branches of U.S. banks were ap-
CUSTOMERS proximately equal—about $6 billion. By the end of June 1972,
claims on nonbank foreign borrowers at foreign branches had
increased to $19.6 billion, whereas liabilities to nonbank foreigners
had grown much more slowly to a total of $10.2 billion. Thus
by June 1972, foreign branches of U.S. banks, acting as interme-
diaries between foreign banks and foreign nonbank borrowers, were
net suppliers of $9.4 billion to nonbank foreign customers.

3 |0redlts to NONBANK BORROWERS expand more rapidly than their deposits at hranches
]
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A somewhat similar pattern emerges when transactions with
nonbank foreigners are broken down into those denominated in
dollars and those denominated in other currencies. In September
1969, foreign branches of U.S. banks had net liabilities of $1.2
billion in dollars to nonbank foreigners. The extremely high rates
of interest that branches paid for dollar-denominated deposits in
order to obtain funds for their head offices at that time, combined
with the high rates charged on dollar-denominated credits, en-
couraged nonbank customers to place dollar deposits at foreign
branches of U.S. banks and discouraged them from seeking dollar-
denominated credits. The reduction in interest rates in the Euro-
dollar market as foreign branches reduced their net supply of funds
to their head offices led to a rapid increase in loans to nonbank
customers relative to deposits. So, by June 1972 foreign branches
of U.S. banks had gross dollar-denominated claims of $10.2
billion on nonbank borrowers compared with $5.4 billion in gross
dollar liabilities; thus the branches were net suppliers of $4.8 billion
in dollar-denominated funds to their nonbank customers.

The rise in claims on nonbank borrowers reported by foreign
branches of U.S. banks in the 1969-72 period, particularly those
claims denominated in dollars, is a continuation of a trend that
began in 1965 when the guidelines of the VFCR program began
to curtail the foreign lending activities of the domestic offices of
U.S. banks. In addition, the interest equalization tax on bank loans
of over-1-year maturity to foreign borrowers and the regulations
of the Foreign Direct Investment program have encouraged U.S.
investors to obtain a proportion of their foreign financing require-
ments from nondomestic sources. Some of the increase in net claims
on nonbank foreign borrowers reported by foreign branches of U.S.
banks is attributable to the heavy credit demands by large multina-
tional corporations in support of their worldwide operations.

In increasing their commercial lending activities generally,
foreign branches have expanded their loans with a maturity of over
1 year to nonbank borrowers. In September 1969, these term claims
on nonbank foreign borrowers at foreign branches of U.S. banks
stood at $2.2 billion dollars. By June 1972 such claims had more
than doubled to $5.5 billion, of which $4 billion was denominated
in dollars. However, term claims on nonbank borrowers currently
represent less than one-tenth of the total assets of all foreign
branches of U.S. banks.

In recent years foreign official institutions have placed increasing
amounts of reserves on deposit with foreign branches of U.S.
banks, as well as with other banks in the Euro-currency market.
Between September 1969 and June 1972, liabilities to foreign
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official institutions at foreign branches of U.S. banks increased from
$2.1 billion to $7.2 billion, of which $5.6 billion was denominated
in dollars. The reserve funds, principally dollars, supplied by
foreign authorities have enabled both the foreign branches of U.S.
banks and other foreign banks to expand dollar loans to foreign
nonbank and bank borrowers. Expansion of such loans may result
in further additions to foreign official reserves.

Since September 1969 foreign branches of U.S. banks have
increased their claims on foreign official institutions from $0.5
billion to $1.3 billion. In some cases, these claims have represented
credits to countries experiencing balance of payment difficulties.

Foreign branches of U.S. banks engage in extensive transac-
tions with branches of their parent banks that are located in other
foreign financial markets. In June 1972 foreign branch claims on
other such branches of the parent bank were almost $10 billion,
which was more than three times the level of September 1969.

The large and rapidly expanding foreign networks of U.S. banks
and of banks of other nationalities have important implications for
international capital mobility. Through their branch networks,
banks are now able to shift significant amounts of funds from one
financial market to another in which credit conditions are more
stringent.

At present the major net flows of funds within the foreign branch
networks of individual U.S. banks involve primarily branches in
the United Kingdom, Japan, and the Bahamas. Relatively small
net flows are reported by branches in France and Italy (net suppliers
of funds to other branches of the parent bank) and branches in
Germany (net users of the funds supplied by other branches of
the parent bank).

‘Branches operating in the United Kingdom, which are important
takers of funds from other commercial banks abroad, have consis-
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tently provided funds to other branches of their parent banks. At
the end of June 1972 U.K. branches were supplying $2.3 billion
to other branches of their parent banks.

Branches in Japan and the Bahamas are the principal recipients
of funds from other branches of their parent banks. Branches in

BRANCHES obtain funds net from other
6 [ banks and official institutions while they
supply funds net to nonbanks
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Japan obtained $1.2 billion net in funds from foreign branches
in other countries of the parent banks in June 1972, and they sup-
plied approximately an equal amount, net, to nonbank customers.

In recent years there has been a marked expansion in the activities
of U.S. banks in the Bahamas as certain tax advantages as well
as modest chartering costs have made the Bahamas an attractive
site in which to locate a foreign branch. For many smaller U.S.
banks these Bahamian branches are their sole offshore facility. The
branches in the Bahamas are limited service facilities; that is, they
are not licensed to do business with the local public. Rather, these
branches provide their parent bank with an access to the Euro-dollar
market and a means to expand foreign lending activities outside
the restraints of the VFCR program.

Since mid-1971, branches in the Bahamas have been net recip-
ients of funds from other branches of their parent banks. As of
the end of 1972, they had net liabilities of about $1.2 billion to
their affiliated branches. Thus, the Bahamian branches tend to
acquire funds both from foreign commercial banks and from other
foreign branches of their parents and function as net suppliers of
funds to nonbank customers. a



Changes in Time and Savings Deposits

at Commercial Banks
April—July 1972

Interest rates on negotiable certificates of deposit
in denominations of $100,000 and over moved
higher—as did those on other short-term market
instruments—at many large commercial banks
in the survey for the 3 months ending July 31,
1972.' However, the changes in rates on small-
denomination consumer-type CD’'s and open
account time deposits were relatively minor; a
few banks lowered rates whereas others raised
them. On balance, most banks were offering
depositors the maximum rate permitted by
supervisory authorities on July 31, as they had
been 3 months earlier. However, rates on pass-
book savings were 2 per cent below the regu-
latory ceiling at some of the largest banks hold-
ing an appreciable proportion of all savings
deposits. These banks had lowered the rate to
4 per cent in the early months of this year when
short-term interest rates were declining.

In the survey, banks were asked to indicate
whether they intended to raise their offering rate
on consumer-type deposits in the immediate
future. Four banks, three of which were large
eastern institutions, reported that they intended
to raise the rate on passbook savings back to
4% per cent; no bank planned to lower this rate.
On other small-denomination time deposits the
number of rate changes scheduled was smali;
planned rate increases about offset rate de-
creases.

Note.—Caroline H. Cagle of the Board’s Division
of Research and Statistics prepared this article.

'Previous surveys of time and savings deposits at all
member banks were conducted by the Board of Gover-
nors in late 1965, in early 1966, and quarterly beginning
in 1967. Beginning in 1968 the surveys were expanded
1o provide figures for all insured commercial banks and
were conducted jointly by the Board of Governors and
the Federal Deposit Insurance Corporation. The results
of carlier surveys have appeared in BULLETINS for
1966-71, the most recent being July 1972, pp. 615-25.

Appendix tables for this article appear on pp.
873-77.

Because of a vigorous expansion in loan
demand in the first half of this year, banks began
to bid actively for large-denomination time de-
posits. The advance in rates on large negotiable
CD’s, which are competitive with other liquid
market instruments, was about in line with the
net increase in short-term yields generally in the
period covered by this survey. The higher rates
were accompanied by a sizable inflow of depos-
its. Almost half of the growth in all time and
savings deposits in the 3 months ending July
31 was in negotiable CD’s and other large-de-
nomination time deposits. There had been rela-
tively small expansion in the preceding 6
months, when banks had been paying lower
rates on these deposits and the volume of con-
sumer-type time and savings deposits had been
growing rapidly.

Aggregate holdings of small-denomination
consumer-type deposits increased less in the 3
months ending fuly 31 than they had in other
recent quarters. This slowdown was entirely in
passbook savings, where the increase in the
April-July quarter amounted to only half as
much as in the January—April period. The slow-
ing in the savings growth rate reflects in part
a reduction in the interest rate paid at some
banks early this year which, together with the
rise in short-term market rates, lowered the
relative attractiveness of savings deposits. On
the other hand, inflows were brisk into small
CD’s and open account deposits, where rates
paid were higher than on savings deposits.
Growth in these deposits far outstripped the
increase in the January-April quarter.

NET CHANGES IN DEPOSITS

In the 3 months ending July 31, 1972, insured
commercial banks recorded one of the largest
quarterly gains in total time and savings deposits

867
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TABLE 1

TYPES OF TIME AND SAVINGS DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS HELD BY
INSURED COMMERCIAL BANKS ON SURVEY DATES, OCTOBER 1971—JULY 1972

Number of issuing banks Amount {in millions of dollars)
Porcentage change

in deposits

Type of deposit 1971 1972 1971 1972 (quarterly rate)
Oct. 31 | Jan, 31 | Apr. 30| July 31 | Oct. 31 | Jan. 31 | Apr. 30 | July 31 2:‘,-.33'5'?;;; o8 3%
Total time and savings deposits. .. ... 13,452 | 13,440 | 13,461 | 13,461 [234,786 (242,296 (249,100 |259,705 3.0 4.3
Savings. .. ... 12,993 | 13,030 | 13,045 | 13,127 |107,514 (110,931 {114,768 (116,644 3.4 1.6
Tims deposits in denominations of
less than $100,000—Total....| 13,248 | 13,175 | 13,219 | 13,244 | 84,990 | 89,124 | 91,198 | 94,630 3.6 3.8
Accon{mu with original maturity
of—
Lessthan | yoar,.....oov00st 12,332 | 12,318 | 12,333 { 12,459 | 43,909 | 45,300 | 45,365 | 46,334 1.7 2.1
fupto2years,............. 12,458 | 12,382 | 12,367 | 12,433 | 19,058 | 19,728 | 20,514 | 21,539 3.8 5.0
2 YeRTS OF MIOT€. .. veenns. 10,653 | 10,789 | 10,720 | 10,840 | 22,024 | 24,095 | 25,319 | 26,757 7.3 5.7

Al:)mnturhiu: "
%en accounta—

assbook orstatementform?( 3,297 | 3,440 { 3,544 | 3,514 [(23,307)((24,865)((27,206) [(28,457) 6. 1) (4.6)
Time dggﬂi\n in denominations of
5100,000 or more—Total....| 5,804 | 6,004 | 5,952 | 5,916 | 36,009 | 36,792 | 37,021 | 42,028 1.4 13.5
Negotlablo CD's. .. .ovivvvnins 2,972 3,224 | 3,076 | 2,861 | 25,435 | 25,591 | 25,959 | 29,892 1.0 15.2
Nonnegotisble CD's and open
BCCOUNL s tvrversentansian 3,492 3,359 3,513 3,670 § 10,574 | 11,201 | (1,063 | 12,136 2.4 7
Christmassavings and other special
funds..... " ............... 8,151 8,396 | 6,272 | 5,450 | 6,13 | 6,403 -5 4.7

8,048 8,424

! Includea time deposits, open account, {ssued in passbook, state-
ment, or other forms that are direct alternatives for regular savings
accounts. Moat of these are believed to be in accounts totaling less

was reported by a probabiiity sample of all insured commercial banks;
for Oct. 31, 1971, the data for member banks were reported by vir-
tually all such banks and for insured nonmember banks by the same

than $100,000, The figures shown on this line are included above in sampfe of these banks reporting in earlier surveys.

the appropriate maturity category. Some deposit categories include a amall amount of deposits out-
Note.—Data were compiled jointly by the Board of Governors of standing in a relatively few banks that no longer _issue theso typos of de-

the Federal Reserve System and the Federal Deposit Insurance posits and are not included {n the number of issuing banks, Dollar

Corporation. For Jan, 31, Apr. 30, and July 31, 1972, the lnformation
in recent years. All time and savings deposits
held by individuals, partnerships, and corpora-
tions (IPC) on that date amounted to $259.7
billion—$10.6 billion more than on April 30
and nearly $4 billion more than the growth in
the preceding quarter (Table 1). This compares
with a record expansion of $13.3 billion in the
3 months ending January 31, 1971.

About half of the recent growth in time and
savings deposits was in large-denomination de-
posits. These rose by $5 billion, or nearly 14
per cent. Negotiable CD’s outstanding were up
by almost $4 billion (15 per cent), while non-
negotiable CD’s and open account deposits is-
sued in large denominations rose by $1 billion
(10 per cent).

Small depositors apparently were interested
in securing the highest bank rate available on
their funds. Growth in CD’s and open account
time deposits in denominations of less than
$100,000 aggregated about $3.4 billion (nearly
4 per cent) in the 3 months April-July. The most
rapid expansion was in deposits with maturities
of 2 years or more on which a majority of the

amounts may not add to totals becauss of rounding.

banks were paying the ceiling rate of 5% per
cent. These rose by $1.4 billion or 5.7 per cent.
On the shorter-maturity, lower-yielding deposit
instruments, the growth rate was less rapid and
it varied with the rate paid: a 5 per cent increase
for deposits with maturities of 1 to 2 years and
a 2 per cent increase for maturities of less than
1 year.

Depositors added less than $1.9 billion to
their holdings of passbook savings in the period
covered by this survey. This contrasts sharply
with the preceding 3 months, when the rate of
increase had been twice that of the most recent
quarter. Banks that offered depositors an interest
rate of only 4 per cent experienced about one-
third of the growth rate of banks that were
paying the ceiling rate of 4% per cent on July
31. But even for banks paying the highest rate.
inflows in the most recent quarter were at a
slower rate than in the January-April period.

Time deposits in special fund accounts rose
by $290 million in the most recent period. This
represented largely a seasonal movement.
Christmas club accounts, an important part of
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the total, are built up in the early part of each
ycar to a peak in the autumn and then arc paid
out. The increase in all special fund accounts
from April through July was roughly compara-
ble to the growth in the same period of the
preceding year.

RATE CHANGES AND RATE STRUCTURE

Nearly half of all large issuing banks raised their
most common offering rate on negotiable CD’s
in denominations of $100,000 or more in the
April-July period (Appendix Table 7). Deposits
of this kind are issued mainly to corporations
and are offered in volume principally by large
banks (total deposits of $100 million or more).
As of July 31 two-thirds of the large issuing
banks reported the most common rate was be-
tween 4'2 and 5% per cent; 3 months earlier
nearly half of these banks had been paying a
rate no higher than 4% per cent (Table 2).

As with negotiable CD’s, large banks issue
most of the nonnegotiable CD’s and open ac-
count deposits in denominations of $100,000
and over. More than one-third of the banks of
this size increased their offering rate in the most
recent quarter; at the end of July most large
issuing banks reported a rate between 4% and
5% per cent.

To compete for large-denomination time de-
posits, some small banks pay fairly high rates
of interest. A number of these banks paying
unusually high rates on April 30 lowered their
offering rate on these deposits in the 3 months
covered by this survey. As a result, the average
interest rates paid on large-denomination time
deposits in many of the smaller bank size classes
were slightly lower on July 31 than they had
been 3 months earlier.

On consumer-type time deposits, other than
savings, offering rates at the end of July were
at or close to ceiling levels at most banks. About
nine-tenths of the banks—holding a comparable
proportion of such deposits—were paying de-
positors the maximum rates permitted by
supervisory authorities. The percentages of
banks at the ceiling rate in each of the three
maturity categories were slightly higher than
they had been 3 months earlier.

Rate changes on these deposits were more
prevalent among large banks—total deposits of

$100 million or more—than among smaller in-
stitutions, Of the large banks that changed their
offering rate in the most recent quarter, the
number of rate increases greatly exceeded de-
creases. This is in part because many big banks
lowered their rate on these deposits in early
1972, when short-term rates were falling, and
some of these banks adjusted the rate back to
the ceiling after interest rates reversed direction.
To compete for deposits of this kind, most small
banks maintained their offering rates at the ceil-
ing level during the past year.

As of July 31 the largest banks had the widest
spread between the interest rate paid and the
ceiling level on small-denomination CD's and
open account deposits. For banks with total
deposits of $500 million and over, the average
interest rate paid on deposits with maturities of
less than 2 years was 8 basis points below the
ceiling and for deposits with maturities of 2
years and over it was 15 basis points below.
As bank size declined, the spread narrowed.
In bank size classes below $100 million
the average rates on these deposits were very
close to the ceiling.

Relatively few banks made any change in the
interest rate paid on passbook savings in the 3
months ending July 31. On the survey date
three-fourths of all banks were paying the 4%
per cent maximum rate; they held just under
two-thirds of all passbook savings. In the early
months of 1972 some banks lowered their rate
on regular savings from 4% to 4 per cent. Many
of these banks were located on the West Coast
and they held about one-fifth of all savings
deposits. Most of these banks continued to pay
the lower rate in the April-July period. Reflect-
ing this situation, for banks with total deposits
of $100 million and over, which hold more than
three-fifths of all regular savings deposits in the
country, nearly half of the savings were in banks
that were paying an interest rate on these de-
posits of 4 per cent on July 31.

AVERAGE INTEREST RATES

The weighted average interest rate on all forms
of time and savings deposits, IPC, at insured
commercial banks on July 31, 1972, was 4.77
per cent—up 4 basis points from April 30 (Table
3).
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TABLE 2

TIME AND SAVINGS DEPOSITS, IPC, HELD BY INSURED COMMERCIAL BANKS ON APRIL 30 AND JULY 31,
1972, BY TYPE OF DEPOSIT, BY MOST COMMON RATE PAID ON NEW DEPOSITS IN EACH CATEGORY.

AND BY SIZE OF BANK

Group

All banks

Size of bank (total deposits in
millions of dollars)

Less than 100

100 and over

All banks

Size of baak (tota! depoasits in
millions of dollars)

Less than 100 | 100 and over

Savings deposits:
Josuing banks. ... vecevieioiiannnss

Percontage distribution by most com-
T m?n rate paid on new deposits:
.17 1 S Ceereeaeense

3.500rless....oc0nininne PP
3.51-400...00000000. eenes hes
4.01-4.50.,.......- eeseeraneenan

Time depotita in denominations of leas
than $100,000:
Maturities leas than ! year:
Issuing banke, . ooovvevreeianenen

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

TOY .. veerrerieiranraearias

4.300rless, ... ..., Sernaaarens
481500 00000t crieicirncnans

Maturities of 1 up to 2 years:
Issuing banks....... F N

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

TOtAl, .o veiieenriinnerneenanas

450 0rless.....ooiiiiiiiiiais
4.51-800.....c0c00vteniaienans

Maturities of 2 years and over:
Tasuing banks,....oovvviniiienenn

Percentage distribution by most
common rate paid on new de-

Negotiable CD's in denominations of
00,000 or morse:
Issuing banke....cvvevivrviieans

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

Total.ieivennacnannns Ceiaaens

7.51 and over........... P

July
31

Apr,
i

Jul Apr.
T

July
3t

Ajpor.

Jul; Apr.
W | R

Jg;y Aﬁ)r. J‘Sﬂly Aﬁ)'

Number of banks, or percontage distrib

ution

Amount of deposits (in milions of dollars),

or percentage distribution

13,127,

12,459

100.0

4.4
95.6

12,433

13,045

12,333
100.0
4.5
93.5

12,367

.. ..
Boon B
—_oe O

10,720

-3
P
e 12 Y7 -

5
F

_
v, waBEER 3

OONWOMAD O

12,461] 12,400
100, 100.0

. 6,
18.3 18,3
8 749

100, 100.0
3.9 3.8
96,1} 96.2

11,786] 11,747

100.0{ 100.0
.6 .8
7.4 9.2
1.3 .9
90.7) 89.1

10,220} 10,13}

"3
bR
SONEN O

2,424 2,635

...
°
-

S
Y
wonaRBEE B

PN
. !‘ﬂ?\'—ﬁ\o 8

WOVm®ODE B

666
100. 0|

2.6
72.3

665

Soa= B
O O

4317

-

-
., waBR 8
ththtatamdath O

649

100,

17,
83,

62

-}
OR=PnN ¢
L1-1-I-1-1~]

6,644(114,768

100.0{ 100.0,

2.3 2.3
33.2(  34.6
64.5 63.1

46,333) 45,363

100.0( 100,
6.4 9.1
93,6/ 90.9

21,533| 20,468

100.0{ 100.0
.2 .5
9.0/ 11.2
2.1 2.4

88.7] 85.9

26,366| 24,632

100.0[ 100.0
1.5 .9
3.5 3.0

.2 .9
3.8 4.1
91.0p 91,1

4211 29,881| 25,944

100.0) 100.0|
27.2] 9.
8.6 16.2
16.11 15,3

7.2 1.2

4 .5

4 .6

.1 .1
EEER) .3

44,698( 43,798{ 71,946{ 70,969

g

ror o
-
8

NN O
-

08 m=
:—“U
D) e
SR
23 8
[-7-.X K-
-
@k, 8
es o

21,783| 21,387( 24,549 23,976

100,0] 100,0; 100.0

0
4 2.1 109 15.3
6] 97.9 89.1 84,5

15,897 15,193 $,636/ 5,275

100.0) 100.0} 100.0] 100.0
.1 .1 .6 1.7
8.0 9.1 1£.9] 17,3
1.0 1.2 S.1 3.8
90.9[ 89.6] 82.4] 75.2

14,574( 13,801} 11,791] 10,831

g

_
Stk o
-

- 8

=]

-

g

Lo, Dm
SOAWWH O

o
—d
o

2,817} 2,807 27,064) 23,136

100.0| 100.0{ 100.0| 100,0
9.8| 12.8] 28.9] 5.5
25.8| 2421 S| 132
204 201 157 14,7
3. 334 O;A (G'l
2.1 2.2 .2 4
.2 I R)) (O]
....... 2040 A

1 Less than 0.05 ger cent.
For Note, see p, 872,
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TABLE 3

AVERAGE OF MOST COMMON INTEREST RATES PAID ON VARIOUS CATEGORIES OF TIME AND SAVINGS
DEPQSITS, IPC, AT INSURED COMMERCIAL BANKS ON JULY 31, 1972

Per cent per annum

Time deposits in denominations of—
Less than $100,000 $100,000 or more
All Savings
Bank location and size of baok | time and and . -
(total deposits in millions savin small-de- | Savings Maturing in—
of dollars) deposits | nomina-
tlon time Total Nego- Afl
deposits Less 1upto 2 years tiable other
than 2 years or more CD"s
1 year

| banks:

AlAll'l-ﬂzo OUPS . v cotoesarccenne 4.77 4.74 4,31 5.27 4.96 5.45 5.68 4.89 5.01
Less than fo.... 5.05 5.04 4.32 5.39 5.00 5.46 5.74 5.724 5.52
10-50.... 4.93 4.90 4.40 5.3 4.99 5.46 5.72 5.52 5.37

4.81 4.76 4.36 5.29 4.98 5.44 3.7 5.32 5.24
4.73 4.68 4.34 5.21 4.94 5.41 3.68 4.9 5.04
4,64 4.36 4.23 5.18 4.92 5.42 5.60 4.82 4.88

Banks in—

Selected large SMSA's:1
Allsize groups.............. 4.68 4.62 4.29 5.20 4.93 5.41 5.63 4.84 94

4.87 4.84 4.38 5.36 4.99 5.46 s.72 5.47 5.52
4.81 4.77 4,40 5.30 4.98 5.43 3. 5.40 5.43
4.74 4.70 4,38 5.24 4.97 5.39 5.7 5.21 5.08
4,70 4.66 4.4 5.20 4.93 5.39 3.68 4.89 4.98
4.64 4.56 4.23 5.17 4.9 5.42 3.59 4.81 4.88
4.79 4.75 4.29 5.28 4.97 5.44 5,70 .08 5.21
4.91 4.88 4.25 5.39 4.99 5.43 5.73 5.94 5.718
4,92 4.88 4.39 5.34 4.99 5.44 5.78 5.62 5.68
4.86 4.81 4.34 5.3 4.98 5.49 5.68 5.23 5.38
4.75 4,7 4.32 5.21 4.96 5.42 3.66 5.01 5.14
4.61 4.55 4.08 5.22 4.98 5.45 5.74 .95 4.86

Banks outside SMSA's:

Allsize groups...........ocvnt 4.98 .96 4.37 5.35 4.99 5.46 $5.73 5.52 5.24
Less than fo ................ 5.09 5.08 4,32 5.39 5.00 5.46 5.75 5.77 5.40
10-50, . 0oiierinernennnnnsns 4.99 4.97 4.40 5.34 5.00 5.46 3.73 5.59 5.22
50-100.,.0cc0iviianianienss 4.88 4.83 4.35 5.32 4.99 5.44 5.74 5.47 5.48
100-500. .. 0covevvevveanoens 4.78 4.72 4.38 5.27 4.94 5.44 5.74 4.78 3$.12
500 and OVer .o v vevirviiensn 5.0% 4.91 4.50 5.3 5.00 5.50 5.7 6.12 5.50

1 The selected Inrge Standard Metropolitan Statistical Areas, as defined by the Office of Management and Budget and arranged by size of popula-

tion in the 1970 Census, are as follows:
New York City

Minneapolis-St. Paul San Jose Albany-Schenectady-Troy Richmond
Los Angeles-Long Baach Semle-ﬁvcren New Orleans Akron Jacksonville
Chlca‘ro Milwaukee Tampa-St. Petersburg Hartford Flint
Philadelphia Atlanta Portland Norfolk-Portamouth Tulsa
Detroit Cincinnati Phoenix Syracuse Orlando
San Francisco-Oakland Paterson-Clifton-Passuic Cotumbus Gary-Hammond-E. Chicago Chaerlotte
Washington, D, C. Dallay Rochester Oklahoma City Wichita
Boston Buffalo San Antonio Honolulu West Palm Beach
Pittsburgh San Diego Dayton Ft. Lauderdale-Hollywood  Des Moines
St. Louls Miami Louisville Jersey City Ft. Wayne
Baltimore Kanasas City Sacramento Salt Lake City Baton Rouge
Cloveland Denver Memphis Omaha Rockford
Houston San Bernadino-Riverside Ft. Worth Nashville-Davidson Jackson, Miss,
Now Indianapotis Birmingham Youngstown-Warren

of that type of deposit outstanding. Christmas

Note.—The nvenTc rates were calculated by weighting the most common rate reported on each typs of deposit at each bank by the amount
I} d, were excluded

ings and other sp

Rates were close to ceiling levels on CD's
and other time deposits in denominations of less
than $100,000 on July 31. The average rate was
4.96 per cent for deposits with maturities of less
than | year; 5.45 per cent for maturities of 1|
to 2 years; and 5,68 per cent for maturities of
2 years and over,

Because some of the largest banks with a
substantial volume of passbook savings were
paying % of 1 per cent below the maximum
rate on July 31, the average rate for savings

ial funda, for which no rate information was

deposits at all banks of 4.31 per cent was 19
basis points below the regulatory ceiling.

On negotiable CD's in denominations of
$100,000 or more the average rate at insured
commercial banks on July 31 was 4.89 per cent
and on other large-denomination time deposits,
5.0l per cent. These rates represented increases
of 16 and 2 basis points, respectively, in the
most recent quarter. As indicated, average
rates rose at most large banks in this period
but were lower at some of the smaller banks.
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As in the preceding survey, the average rate
paid on all forms of time deposits varied in-
versely with the size of bank. The smallest
banks—total deposits of less than $10 mil-
lion—had a rate of 5.05 per cent on July 31,

NOTE TO TABLE 2:

NoTe.—The most common interest rate for each instrument refers
to the basic stated rate per annum (before compounding) in effect on
the survey date that was generating the largest dollar volume of deposit
inflows. If the posied rates were unchanged during the 30-day period
just preceding the survey date, the rate reported as the most common
rate was the rate in effect on the largest dollar volume of deposit inflows
during that 30-day period. If the rate changed during that period, the
rate reported was the rate prevailing on the survey date on the largest
dollar volume of deposit inflows.

NOTES TO APPENDIX TABLES 1-6:

'Less than $500,000.
2Omitted to avoid individual bank disclosure.

NoTE.—Data were compiled from information reported by a proba-
bility sample of all insured commercial banks. The latter were expanded
to provide universe estimates.

Figures exclude banks that reported no interest ratc paid and that
held no deposits on the survey date, and they also exclude a few banks

or 41 basis points higher than the rate for the
largest bank size class. In all major categorics
of deposits the smallest banks were paying
somewhat higher rates at the end of July than
the largest banks. o

While rate ranges of % or % of a percentage point are shown in
this and other tables. the mosi common rate reported by most banks
was the top rate in the range: for exampie, 4.00, 4.50, eic. On negotiable
CD’s in denominations of $100.000 and aver, however, some large
banks have rates at intervals of % of a percentage point. Some deposit

tegories exclude a smail of deposits outstanding in a relatively
few banks that no longer issuc these types of deposits and are not
included in the number of issuing banks.

Figuses may not add to 1otals because of rounding.

thar had discontinued issuing these instruments but siill had some
deposits omstanding on the survey date. Time deposits, open account,
exclude Christmas savings and other special accounts. Dollar amounts
may not add to totals because of rounding.

In the headings of these tables under **Most common rate paid (per
cent)”’ the rates shown are those being paid by most reporting banks.
However, for the relalively few banks that reported  raie in between
those shown, the bank was included in the next higher rate column.
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APPENDIX TABLE 1—SAVINGS DEPOSITS
Most common interest rates paid by insured commaercial banks on new deposits on July 31, 1872

Most common rate pald (per cent) Most commeon rate paid (per cent)
Group Total Total
3.5 4,00 4.50 3,50 4,00 4,50
or less or less
NUMBER OF BANKS MILLIONS OF DOLLARS
AUl banks........ et eerebertee et s ity 13,127 746 2,449 9,932 116,644 2,617 38,766 75,260
Size of bank (total deposits in millions of dollars):
"fau:a( 10”' ......... AU 6,294 489 1,436 4,369 6,025 310 1,212 4,504
0-50..c.0000000010e 5,412 203 754 4,455 26,065 614 3,640 21,811
$0-100 e . 755 k1] 93 624 12,608 680 1,863 10,068
100-500.......... . . 506 n 108 390 23,405 kX)) 6.887 16,186
$00 and over.. ....... b eseiirecetrnstanans 160 s 61 94 48,541 682 25,164 22,698
Faderal R dmrlct
* 'i'o.m?"' 360 5 62 23 | 491 67 | 1,337 | 3,59
450 6 66 378 18,932 386 4,309 14,237
435 43 153 239 7,430 633 3,323 3,474
761 73 126 362 10,735 452 3,689 6,554
736 8 84 644 8,165 14 1,874 6,276
1,655 64 368 1,223 8,588 203 1,813 6,569
ChiCBEO- . v vvenes ettt 2,578 222 481 1,875 | 20,972 480 4,940 | 15,552
I T T P 1,350 69 274 , 4,040 125 768 3,148
Minneapolis. ...ovveiiiiiiniiiiniesiieieians 1,364 160 491 n3 2,936 189 581 2,166
Kansas Clty. . ocviinrnnriisaneticiisanstnones 1,776 92 236 1,448 4,364 54 248 4,262
DA reress i s 1,278 4 57 | ta7 | 3% 16 & | 387
San Francisco..cvoveevsanaa, aerereciritaaees 1.7 J 51 333 21,401 |......... 15,820 5,581

APPENDIX TABLE 2—TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000—MATURING
IN LESS THAN 1 YEAR

Most common interest rates pald by insured commercial banks on new deposits on July 31, 1972

Most common rate paid (per cent) Most common rate paid (per cent)
Group Total Total
4.50 4.78 $.00 4.50 4,75 5.00
or less or less
NUMBER OF BANKS MILLIONS OF DOLLARS

All banks.......... i e et raeransirersaterienes 12,459 547 106 11,806 46,333 2,975 776 42,582

Size of bank (total deposits in millions of dollar):
Lesa than 10, . 0c v ovavvuiisnrenesiieananns 5,919 152 22 5,745 3,95 16 2 3,938
5,125 260 41 4,824 12,9%9 148 43 12,766
750 43 10 697 4,868 131 2 4,708
505 63 26 416 8,820 637 420 7,763
160 29 7 124 18,730 2,043 2m 13,410

Federal Reserve digtrict:

BOBON. 1 coveiirraneririiiiiiniiiiiisiiiaies 321 17 13 291 1,595 68 18 1,509
Now York..oiieoeieiiiiiniiannnnannenes e 443 82 40 323 4,423 832 194 3,697
Philadelphia. ......... Seribrratenessreatranne 358 62 1 298 2,029 101 2 1,865
Clevelmd................... ..... teesataerce 693 29 2 662 3,123 44 (2) 2,944
Richmond... Cerierreraseiiiaires . 576 2,904 243 (?) 2,658
AtAntR. t . ie i ittt e i i a et 1,478 4,659 66 9 4,514
Chicago 2,363 14,004 678 20 10,307
St. Louls, . 1,259 2,739 . 2,555
Minneapolis. 1,199 2,515 S0 2,818
KlnluCity 1,809 20 3 1,786 2,592 9 93 2,448
Dallas........ ereserrien Ceeraiieans cearanare 1,286 34 22 1,230 2,343 112 1 2,285
San Francisco........ eraaes Cerrasasees Veena 361 1S 2 344 6,207 (D) 5,285

For notes to Appendix Tables 1-6, ses p, 872,
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APPENDIX TABLE 3—TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000—MATURING

IN 1 UP TO 2 YEARS

Most common interest rates paid by insured commercial banks on new deposits on July 31, 1972

Most common rate pald {per cent) Most common rate paid (per cent)
Group Total Total
4.50 4.50
or 5.00 5.28 5.50 or 5.00 5.25 5.50
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
AlLDADKS. oo veeivriee it e ] 12,433 86 961 197 | 11,189 | 21,533 50 | 1,941 447 | 19,095
Size of bank (total deposits in millions of dollars):
Less than 10 5,977 43 an 39 5,503 3,450 1 382 52 5,015
10-50. .. 5,076 25 411 87| 4,553 8,637 14 672 88 7,864
50-100. . 733 5 88 12 628 | 1,809 2 217 20| 1,571
100-500. 492 5 63 30 394 2,399 8 366 68 1,958
500 and over. 155 8 27 9 Ht 3,237 25 308 220 | 2,687
Federal Reserve district:
Roston 223 4 30 10 179 143 [........ 14 4 126
New York 386 12 78 24 272 688 ] 263 86 336
Philadelphig.......... 376 3 74 1 298 | 1,417 1 233 ()] 1,180
Cloveland,.occoovv i i ioiiiiiiiiniieenias 698 1 131 26 540 | 1,295 Q) 249 37| 1,009
RiChmond.c..ouiiirireriiorsneiiinneeeeniras 685 12 67 10 596 854 12 95 36 710
AtlANLR. .o v vv i ii i e e 1,467 " 150 91 1,207 ] 2,039 8 218 29| 1,783
Chicago. .. 2,428 1 86 45| 2,293 | 4,701 El) 211 66 | 4,420
St, Louis. , 1,428 1 176 4 1,247 2,886 b)) 453 3 2,429
Minneapoli 1,298 |........ L LI PPRPIN 1,242 1,908 [........ 68 |........ 1,838
Kansas City.evuvennnns . e 1,860 26 28 26| t,780| 2,191 ()] 24 N\l 2,09
5 T D veer] 10233 ).0nnes. 75 3] 1,1 1,587 |.0onr-nn o1 28 | 1,467
San Franclsco,............. e 357 s K] 9 0| 1,828 21 21 85| 1,701
APPENDIX TABLE 4—TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000—MATURING
IN 2 YEARS OR MORE
Most common interest rates paid by insured commercial banks on new deposits on July 31, 1972
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total Total
4,50 4,50
or 5.00 5.25 5.50 5.75 or 5.00 5.25 5.50 5.75
Tess less
NUMBER OF BANKS MILLIONS OF DOLLARS
All banks........ rarerrsesans 10,840 27 296 2 325 | 10,160 | 26,366 423 918 47 997 | 23,983
Sias of bank (total deposita in
millions of dollars):
Lessthan 10...,....0vvvunne 4,908 [........ 13 118 | 4,6%
10-50 4,630 12 101 18 181 4,348
682 5 17 7 14 639
467 4 26 4 28 405
153 6 21 3 14 109
222 2 9 6 10 195
New York,.ooovveviiinvnnes n 7 23 13 34 294
Philadelphia.........ccoc0vet 297 -2 O 3 286
Cloveland .« v oo voes 6171........ ] 2 59 546
Richmond............. 623 9 12 ..., 29 373
5 33 1,208
49 2,150
1,016
e 1,068
Kansas City. .. sl 1,611
Dallas........ . 43 901
San Francieco..,...... 7 312

For notes to Appendix Tables 1-6, see p. 872,
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APPENDIX TABLE 5—NEGOTIABLE CD's, IPC, IN DENOMINATIONS OF $100,000 OR MORE
Most common interest rates paid by insured commercial banks on new deposits on July 31, 1972

Most common rate paid (per cent) Most common rate paid (per cent)
Group Total | 4,00 7.50] Total | 4.00 7.50
or | 4.30| 5.00| 5,50 6,00| 6.50] 7.00| and or | 4.50] 5.00| 5.50| 6.00 6,50 7.00| and
less over fess over
NUMBER OF BANKS MILLIONS OF DOLLARS
AN DAnKS .o 0vveriiianny Leeee] 2,861) 41 291] 930| s8S| 672| 181 141} 20[29,881| 184{7,912(14,350/4,817]2,150] 129] 115 15
Size of Hlnk (“l“t.ll ﬂnpo)ntl in
ollars
I.e::lth:':l. 1°o 563 S| 35; 141] 08 108 95 72 A 156 1 T 4t 28] 33 30| 16| ()
10-50,...... 1,496, 19 97! 413] 43| 461] 80| 67| 16 1,509 16| 145 309 298] 626| 76| 44 s
50-100. . 366 9 55| 147 69 82 4.0 1,142 17 89 368 2350 396 22]..... ceees
100-5! e 292 6 73 146| 45| 18 2..... 2 3,677] 60; 627|12,127| 683] 169! (3 {.....| (»
500 and over ......... cereses 144 2 k1 831 20 6l..... 20..... 23,382 (3) (7,043[11,714)3,588] 927).....] (®» [.....
Federal Resorve district:
‘Bo:on..?'..........c .......... 128f..... 321 48] 32] 17 2., e AU 28810, 0000 28] 18F (3) |..... e
New YOrkeoverroovveanranes 184 4 41 83 13 40]..... 1)..,.. 11,17 16]5,46613,289/2,296) 10S{..... 1;
Philadelphig,co......... veans 81 9 1t 3s 12 ... 2 1] 1,287 4 85| sot 67| 600}..... {2 ?)
Cleveland, . ..vovveivrnneenss 102(..... 9 65 8 12 3 Sl 1,270..... 578 674 1) 14 1 2.....
Richmond,.coveoeereaciarass 164 3| 651 19¢ 18] 38l.....0 21|.....] 1,347 47 138 535 249 299{..... ...
Atlanta....coovivinai sieens 503(..... 20| 103 99! 204 44 26 7 1,4600..... 143] 687 318| 265 23 101
ChicOg0 . ocrvanivrerrarrras 460 14 53 183 66 87 28 25 2 3,298 BS| 168(2,634 63t 3171 21 1y 2
St LOB. el 174)..... 18| 80| 52|  6|.....| 21..... 501).....] 141 '203| 150 " 4|..... 3“
Minneapolis,esevvevnerioanes 73..... 0] 21 1 24 4..... 3 433..... 71 390{ 18] 11 8..... ()
K| City. . 322 4 11 93] 100 58 26 28 A 987 4 1‘7 4111 300 791 10 S| @2
M}sa:?....y.. 304 S| 12| 1200 114 164 73] 11 5 2,577 011,073| 460| 351 63 ( )l
San Francisco. 166 2] 10] 83 8 11 ! ] 4,191 (3) 204 3, ;031 360 90 @alol.....

APPENDIX TABLE 6——NONNEGOTIABLE CD's AND OPEN ACCOUNT TIME DEPOSITS, IPC, IN DENOMINATIONS
OF $100,000 OR MORE

Most common interest rates paid by insured commercial banks on new deposits on July 31, 1972

Most common rate paid (per cent) Most common rate paid (per cent)
Group Totat Totat
4,00 1.50 4.00 7.50
or | 4.30( 5.00| 5.50] 6,00 6.50( 7.00! and or { 4.50| 5,00| 5.50| 6,00 6.50{ 7.00| and
less oyer less over
NUMBER OF BANKS MILLIONS OF DOLLARS
AllbanKs. oovveerviiiinniaens 3,670 85| 332/1,406| 666 811 109| 219] 42]|12,076] 158|1,946(6,267(2,583| 846 31| 222} 24
Size of bank (total deposita jn
millions of dollars):
Leas than 10.. Cieraeiaes S I 7 { ] 2| 43 1901 165 206} 31| 89..,.. 204, (2) 4 66 s0| 72 3 100, ...
10-80...00veiniienionaninnns 2,016] 63/ 138 B80S 310 461y 76| 120 41] 1,316 70| 89 545 210| 243 17] 120 23
S0~100.0000veniviviainniane 4 4 G4| 142 1151 104]..... k] 1] 1,097 8 86 406 188(..... 8] (3)
100-500....cc00vvenniunanns 373 91 63| 198 61 35 2 Toeurn 2,899| 27| 4851, 549 439] 286 (2 84|.....
500 ANA OVET.rvvrrvnvnsns " 120 S| 24 M 15 L1 PP A o] 6,589 SJ|,2823 709|1,458,  57.....|.....
Federal Resorve district:
Bonon..... 123 1 15| 90/ 16 3f..... . 21| 164 36 i.....
New York. 185 1l 491 96 19 13 1 979{1,217) 706] 4S8 él 29.....
Philadelphll. 199 18 17 715 23 63 1l... 58 2971 99 64 (3 |0 iliiens
Cleveland. .o.ovuviiiiniensen 256| 17 18] 68| 10| 18 3..... 3311 50| 149] 2571 60 31 3 | | O
Richmond. ........ Cerieenes 308/ 12) 40/ 102| 0] SH.....| 28 81 11 16/ 93] 4771 63] 4ll..... 6l 11
Atlanta, ......ccoiiiieninn . 396 5 9] 217 75| 137 50 71 2| 1,168 27| 166 S71| 150| 176 11 66| ()
Chicago.............. vereaas 513 6 46| 259 83 780..... 43)..... 1,649 10] 125| 503| 862 99]..... 48|.....
St LOWs. (vrerrienriaieenes 492 20 671 171 71 109 214 29 4] 4531 10[ 831 267, 48 $7 5 14 2
Minneapolis.....covvvnarnens 142..... N 83 k1] Af..... 16{..... 110[..... Ceane 50 38 18(..... Al.....
Knnus CRYterrinnininrares 302 5 8 111 80] 86 1 ... 409 7 66| 164 IO] 371 (» 3].....
Dallas....ccceiornriiioncans 428(..,.. 17 57 92( 207 17 10| 28 889(..... 51| 240 268 2 23 1t
San Francisco........ Ceeeens 122..... 3 87t 34| 21..... 5., 2,396 ..... 182(2,099 126 28(..... 1.

For notes to Appendix Tables 1-6, sce p. 872,



APPENDIX TABLE 7——INSURED COMMERCIAL BANKS CHANGING THE MOST COMMON RATE PAID ON NEW TIME AND SAVINGS DEPOSITS,
IPC, BETWEEN APRIL 30 AND jJuLY 31, 1972

Time dep ind ions of—
. Less than $100,000 maturing in— $100,000 or more
Savings
Less than 1 year 1 up to 2 years 2 years and over Negotiable CD’s l Al other
|
Group ‘
(i'ﬁ of bﬂnk_ns (Siﬁn?f bank Sizt:l of bank (Smt:l of bank (Sht;!Odf bank (Sif:‘ %f bank
depos to! eposits (total deposits total deposits 1o eposits 101 eposits
in millions in millions in millions in millions in millions in millions
All of dollars) All of doflars) All of dollars) Alt of dollars) All of dofiary) Al of doliars)
size size size size size size
groups groups grou grou) groups
100 100 v 100 groups 100 v 100 100
Under and Under and Under and Under and Under and Under and
100 over 100 over 100 over 100 over 100 over 100 over
Number of issuing banks,
July 31, 1972.........] 12,929 | 12,271 658 | 12,239 | 11,583 656 | 12,240 ’ 11,603 637 { 10,626 | 10,016 610 2,828 2,395 433 3,598 3,108 490
PERCENTAGE DISTRIBUTION OF NUMBER OF BANKS IN GROUP *
Total............ ... 100.0 100.0 100.0 100.0 100.0 100.0 | 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
No change in rate,
Apr, 30-July 31,1972.. 95.8 95.7 97.3 95.2 95.8 85.0 93.9 94.6 82.1 91.3 91.7 83.9 55.9 59.5 35.8 49.9 50.6 45.3
Banks raising rate........ 2.2 2.2 2.0 1.8 1.3 6.7 3 4 2.9 12.9 3.0 2.6 8.7 19.9 14.9 48.0 19.2 16.6 36.1
ew moOst common
rate 1 (per cent):
?‘4?1)-04' | T e S P LT I e i 3
. 2 . .. .
4,014 ( ).4 . .3 .0 7 .6 3.0 2.3 8.0
4.51-5. 1.4 .1 1 1.1 . 6 .3 3.8 26.3 6.3 4.3 8.8
5.01-5. .6 .5 1.7 P T P .5 1.4 1.0 3.9 .9 .5 3.5
5.26-5. 2.7 2.3 9.7 .3 .2 1.6 2.5 2.2 3.9 3.7 3.7 3.3
5.51-5. 2.6 2.4 6.0 1.1 1.1 .9 2.3 2.4 1.4
5.76-6. 2.2 2.4 9 1.3 1.5 .4
6.01-6, 3 3 .2 1 S [ PRSP
6.26-6. .9 1.t 7 .2
6.51-6. I O N [ SR,
6.76-7. .7 4
1.01-7.50., t .
7.51-8.
8,01-8.

9/8
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* Shaded areas indicate that rates shown in the stub are higher
than the maximum permissible rate on the various instruments.

1 For description of most common ratz, sce NoTe to Table 2,
p. 872.

16.4 | 16.8 13.7
.3 2 .4
.5 6 2

3.0 3.1 2.7

4.8 4.3 73
9 1.0 6

1.9 2.0 1.2
.5 '5 2

2.6 2.9 -6
.5 -6
3 3

1.2

14.5| 16.0 4.9
.3 2 4
9 1.0 2

5.8 6.2 3.3

1.0 2.0,

2.1 23 1.0
1 3 R

2.5 2.9 |l

@ @&

1.8 2.0 .2

2 Less than 0.05 per cent.
Nm—“shbhmcompiledbyeompnmsnmuxepoﬁed
by the sample banks that had these types of deposits o
onlnly 31, 1972, with the rates reported by the same banks on

Apr. 30, 1972 The table excludes banks that issued these types of
deposits on Apr. 30, but no longer issued them on July 31. Per-
centages may not add 10 totals because of rounding.

SLISOd3A SONIAYS ANV 3NIL NI STONVHO
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Revision of Consumer Credit Statistics

Federal Reserve estimates of consumer instal-
ment and noninstalment credit have been revised
for the period from 1965 to date. The tables
at the end of this article incorporate adjustment
of sample-based estimates to reflect recent
benchmarks, computation of new seasonal fac-
tors, provision of certain additional detail by
type of credit, and extension to earlier years of
a recent reorganization of institutional classi-
fications.

The cumulative effect of these changes has
been to raise the estimate of total consumer
credit outstanding on December 31, 1971, by
about $1.2 billion, or 0.8 per cent. The net in-
crease reflects an upward adjustment of nearly
$1.8 billion in the instalment credit share of the
total, and a downward adjustment of $0.6 billion
in the noninstalment share. The related estimates
of extensions of consumer instalment debt have
been raised moderately; estimates of repayments
have also been raised, but by a somewhat
smaller amount. For the full year 1971, the
increase in indicated extensions from the pre-
viously published estimate amounted to $6.6
billion; the increase in indicated repayments was
nearly $5.8 billion.

For the major types of instalment credit out-
standing, the new benchmarks required consid-
erable increases in the previous estimates for
other consumer goods and for repair and modern-
ization credit, a slight increase in the automo-
bile credit estimate, and a reduction in the
estimate for personal loan indebtedness. In
the noninstalment credit total, a large reduc-
tion in charge account balances as reported
before this revision was partly offset by moder-
ate increases in estimated amounts of out-
standing service credit and single-payment loans
(Table 1). Changes in extensions and repay-
ments of instalment credit were concentrated in
increases in other consumer goods and repair
and modernization credit.

Additional details by type of credit—some
published for the first time in this revision—are

878

presented for other consumer goods. This cate-
gory has been subdivided to reveal two of the
most rapidly growing forms of instalment
credit—bank-card credit and mobile-home
credit. A separate series for outstandings under
commercial bank credit-card plans begins with
data for 1968. Bank check-credit is still included
under personal Joans in the BULLETIN tables (p.
A-57) but separate figures are available on re-
quest.

Mobile-home credit held by commercial
banks and finance companies had expanded to
$7 billion at the end of 1971. Reflecting the
growing importance of this credit, figures on the
amounts outstanding are indicated separately in
the revised tables, and current figures will be
published separately in future issues of the
BULLETIN. These figures are available begin-
ning in mid-1970 for finance companies and in
mid-1971 for commercial banks. Although sep-
arate data are not yet available for mobile-home
credit held by other lender groups, the amount
of such paper is believed to be relatively small.

For the various groups that hold consumer
instalment paper, the adjustment to new bench-
marks increased outstanding credit at financial
institutions as of the end of 1971 by a total of
$3.1 billion, or 3.3 per cent, and reduced hold-
ings of retail outlets by $1.3 billion, or 8.5 per

TABLE 1
CONSUMER CREDIT OUTSTANDING
By type, Dacember 31, 1971

Amounts in millions of dollars

. Previously| Percentage
Type Revised publisheJl change
Total oo 138,394 137,237 8
Instalment credit ............ 111,295 109,545 1.6
Automobile ............... 38,664 38,310 9
Other consumer goods ... 34,353 32,447 59
Home repair and
modernization ......... 5,413 4,356 24.3
Personal loans ............ 32,865 34,432 - 4.6
Noninstalment credit ...... 27,099 27,692 - 2.1
Single-payment loans ... 10,585 10,300 2.8
Charge accounts ......... 8,350 9,818 -15.0
Service credit ............ 8,164 7.574 7.8




cent. The figure for financial institutions repre-
sents a substantial upward revision in outstand-
ing credit at commercial banks—the largest
holder group—that was partly offset by a de-
crease in estimated holdings of finance com-
panies (Table 2). New reporting panels have
been developed for both commercial banks and
finance companies: the bank sample was adopted
in January 1970; the finance company sample in
November 1970. The new samples were de-
signed to reflect changes in industry structure and

TABLE 2
CONSUMER INSTALMENT CREDIT QUTSTANDING
By holder, December 31, 1971

Amounts in millions of dollars

Prcvious!{ Percentage
Holder Revised [ publishe change
All holders .................. 111.295 109.545 1.6
Financial institutions ...... 97,144 94 086 3.3
Commercial banks ...... 51,240 45976 11.5
Finance companies ...... 28,883 32,140 —-10.1
Other financial lenders ... 17.021 15970 6.6
Credit unions ......... 14,770 14,191 4.1

Miscellaneous

fenders ............... 2,251 1,779 26.5
Retail outlets ............... 14,151 15,459 - 8.5

should minimize the size of revisions required to
bring the series into line with future benchmarks.

Consumer credit data on the revised basis for
the period 1965-71 are shown in the tables on
pages 882-98.! Revised data for the first 8
months of 1972 appear in the regular consumer
credit tables beginning on page A—-56 of this issue
of the BULLETIN.

COVERAGE OF SERIES

Consumer credit, as measured by the Federal
Reserve series, consists of amounts owed by
individuals to financial institutions, retailers,
and other distributors primarily for financing
purchases of consumer goods and services.
However, amounts owed by individuals on real
estate mortgages and on life insurance policy
loans are excluded regardless of the actual use
of the funds.

1Data for earlier years, which were not altered by
the current benchmark adjustment, are available in Sec-
tion 16 (New) of Supplement to Banking and Monetary

Statistics, 1965, and the BULLET!N for December 1968,
pp. 983-1003.

Estimates of consumer credit are based pri-
marily on reports from financial institutions and
retailers to various Federal agencies and trade
associations. Both commercial banks and fi-
nance companies report data to the Board of
Governors of the Federal Reserve System or to
one of the 12 district Federal Reserve Banks.
Estimates for credit unions are hased on reports
compiled by the National Credit Union Admin-
istration, retail credit estimates on data from the
Bureau of the Census, and estimates for savings
and loan associations on reports made to the Fed-
eral Home Loan Bank Board. Figures for mutual
savings banks are prepared from data collected
by the National Association of Mutual Savings
Banks.

Some reports do not separate loans made to
individuals for consumer purposes from those
for nonconsumer purposes. Appropriate adjust-
ments are made by the Federal Reserve, where
possible, to eliminate the nonconsumer portion.
Most of these adjustments are comparatively
small except for repair and modernization loans
and single-payment loans. In the retail credit
sector, an adjustment is also made to allow for
credit extended to consumers by wholesalers.

RECLASSIFICATION

A number of changes were made during 1970
in the organization of consumer credit data.
These changes, as indicated in the BULLETIN
for November 1970, regrouped certain institu-
tions holding consumer credit in order to reflect
more closely contemporary industry practices.
Finance company figures were aggregated to
combine estimates, previously published
separately, for sales finance companies and
consumer finance companies, with estimates,
not formerly published separately, for consumer
loans of industrial loan companies and the con-
sumer lending of business finance companies.
This consolidation of finance company figures
was in recognition of the increasing diversifica-
tion of loan portfolios, which has reduced the
number of firms that can be identified exclusively
with a single subsector of the industry.

A new category, ‘‘miscellaneous lenders,’’
was established to cover totals of consumer in-
stalment credit at savings and loan associations

879



SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT, DECEMBER 31, 1971, BY TYPE OF CREDIT AND INSTITUTION

In millions of dollars

Total consumer credit

138,394
{ Instalment credit ‘I I Noninstalment credit l
| 111,295 | 27,099 ]

Automobile Other consumer | Repair & modern- Personal Single-payment Charge Service
paper goods paper ization loans loans loans accounts credit
38,664 34,353 I 5,413 32,865 10,585 8,350 8,164

Commercial Commercial Commercial’ Commercial Commercial
banks 23,114 banks 13,343 banks 3,236 banks 11,547 banks 9,316
]
Finance Finance Finance Finance Other
companies | 9,577 companies | 5,613 companies 247 companies | 13,446 financial
institutions | 1,269
Other Other Other Other
financial financial financial financial
lenders 5,747 lenders 1,472 lenders 1,930 | | lenders 7,872
Automobile Retail
dealers 226 outlets | 13,925

088
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REVISION OF CONSUMER CREDIT STATISTICS

881

and mutual savings banks. Another new
category, ‘‘other financial lenders,”’ was de-
veloped to consolidate credit union data with
the total for miscellancous lenders. The classi-
fications for commercial banks and credit unions
were not changed.

SEASONAL, TRADING-DAY, AND OTHER
ADJUSTMENTS

Seasonal and working- or trading-day dif-
ferences continue to play a significant role in
month-to-month fluctuations in consumer credit.
In the separately published seasonally adjusted
series, allowances for these influences have
again been made in both instalment credit ex-
tended and instalment credit repaid and in the
net change in credit outstandings. In addition,
a special correction continues to be made in the
seasonally adjusted retail charge account esti-
mates for March and April, in order to allow
for the shifting date of Easter. This adjustment
continues to be small, even for very early and
very late Easter dates.

BENCHMARK SOURCES

Data for commercial banks are adjusted by type
of loan to benchmarks provided by June and
December call reports of condition. In the cur-
rent revision, the series were adjusted through
the call report for June 30, 1971, Figures for
mutual savings banks also are adjusted to call
report data for June 30, 1971. The prior bench-
mark adjustment for both of these series had
been June 30, 1967.

Figures for finance companies are based on
benchmark data obtained in Federal Reserve
surveys that have been conducted at 5-year
intervals since 1955, the most recent being that
for June 30, 1970. Detailed results of the 1970
survey will be published in a forthcoming
BULLETIN.

Data for credit unions (both State and Fed-
eral) are adjusted to year-end figures provided

by the National Credit Union Administration.
The present revision includes adjustments to
benchmarks from 1966 through December 1970
for State, and through December 1971 for Fed-
eral, credit unions.

Year-end data from reports of the Federal
Home Loan Bank Board provide benchmarks
for adjusting figures for savings and loan asso-
ciations. Data for 1966 through 1971 were used
in this revision.

Retail estimates are based on the monthly data
on retailer-held credit compiled by the Bureau
of the Census, to which appropriate adjustments
are made for nonconsumer and wholesale credit,
as discussed earlier. These data were adjusted
from 1966 through 1971.

PUBLICATION OF CONSUMER CREDIT
ESTIMATES

Current estimates of consumer credit out-
standing, and of consumer instalment credit
extended and repaid, are published monthly in
Federal Reserve statistical release G.19, *‘Con-
sumer Credit,”’ and in the statistical section of
the Federal Reserve BULLETIN. In addition,
monthly estimates for commercial banks appear
in the Federal Reserve release G.18, ‘'Con-
sumer Instalment Credit at Commercial
Banks,”’ and for finance companies in the re-
lease G.20, “‘Finance Companies.’' A detailed
explanation of these series is available in Sec-
tion 16 (New) of Supplement to Banking and
Monetary Statistics, 1965.2 |

?This supplement may be obtained from the Division
of Administrative Services, Board of Governors of the
Federal Reserve System, Washington, D.C. 20551, at
the price quoted on p. A-102.

Historical data on extensions, repayments, and out-
standings for bank-card credit, check credit, and mo-
bile-home credit are also available on request from the
Mortgage, Agricultural, and Consumer Finance Section
of the Board.
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TOTAL CONSUMER CREDIT

Amounts outstanding, in miilions of dollars

instalment Noninstaiment
End of Total Other Repair .

period Auto- cansumer and Personal Single- Charge Service

Total mobile goads modern- loans Total payment | accounts credil

paper paper izatlon loans
loans !

70,893 28,437 18,483 3,736 20,237 18,990 7,671 6,430 4,889
76,245 30,010 20,732 3,841 21,662 19,994 7,972 6,686 5,336
79,428 29,796 22,389 4,008 23,235 21,358 8,358 7,070 5,727
87,745 32,948 24,626 4,239 25,932 23,025 9,332 7,193 6,300

97,108 35,527 28,313 4,613 28,652 24,041 9,747 7,313 6,921
102,064 35,184 31,465 5,070 30,343 25,099 9,675 7,968 7,436
111,295 38,664 34,353 5,413 32,865 27,099 10,585 8,350 8,164

62,609 24,957 16,209 3,550 17,893 17,155 6,943 5,371 4,641

62,629 25,102 15,967 1,517 18,043 16,773 7,017 4,925 4,831

63,022 25,407 15,867 3,512 18,2 16,681 7,128 4,678 4,875

64,137 25,934 16,029 3,528 18,646 17,149 7,239 5,01 4,891
65,095 26,405 16,206 3,567 18,917 17,436 7,351 5,246 4,859
66,168 26,952 16,400 1,608 19,208 17,587 7,485 5,314 4,788

66,985 27,457 16,524 3,645 19,359 17,528 7,488 5,306 4,731

67,888 27,851 16,715 3,690 19,632 17,469 7,513 5,218 4,698

,360 27,884 17,001 3,711 19,764 17,511 7,565 5,223 4,723

68,821 28,085 17,237 3,730 19,769 17,691 7,599 5,113 4,719

69, 28,253 17,545 3,743 19,911 17,937 7,629 5,553 4,758

70,893 28,437 18,483 3,736 20,237 18,990 7,671 6,430 4,889

70,562 28,343 18,341 3,698 20,180 18,577 7,789 5,753 5,038

70,362 28,362 18,118 3,670 20,212 18,177 7,867 5,12 5,198

70,704 28,640 18,082 3,665 20,317 18,193 7,928 4,985 5,280

71,279 28,914 18,180 3,666 20,519 18,592 7,968 5,290 5,334

71,874 29,195 18,28S 3,710 20,684 18,751 8,062 5,426 5,263

72,751 29,629 15,493 3,748 20,881 18,824 8,043 363 5,218

73,370 29,848 18,740 3,788 20,997 18,691 7,984 5,518 5,189

74,074 30,025 18,990 3,835 21,224 8,712 7,990 5,568 5,154

74,226 29,833 19,247 3,854 21,292 18,684 7,953 5,590 5,141
74,441 29,885 19,423 3,852 21,281 18,744 ' 5,706 5,134

74,919 29,982 19,718 3,859 21,360 18,945 7,942 5,824 5,179

76,245 3o,010 20,732 3,841 21,662 19,994 7,972 6,686 5,336

75,479 29,715 20,479 3,802 21,483 19,713 7,914 6,313 3,486

74,788 29,437 20,13t 3,769 21,451 19,657 7,898 6,084 5,675

74,11 29,395 20,025 3,760 21,531 19,855 7,911 6,234 5,10

74,783 29,428 19,910 3,756 | 21,689 20,103 8,031 6,361 71

75,084 29,591 19,866 3,801 21,826 20,262 8,151 6,496 5,615

75,870 29,884 20,102 3,834 22,050 20,378 B,2(5 6,617 5,346

76,136 30,034 20,096 3,871 22,135 20,312 8,257 6,550 5,505

76,888 30,1 20,361 3,97 22,457 20,339 8,314 6,359 3,466
11,129 29,920 20,657 3,950 22,602 20,4%9 8,385 6,595 5,479
77,260 29,866 20,735 3,976 22,683 20,30t 8,422 6,645 5434

77,892 29,822 21,193 ' 22,872 20,890 8,503 6,87 5,516
79,428 29,796 22,389 4,008 23,235 21,338 B,338 7,070 5,727
78,781 29,613 22,047 3,956 23,165 20,825 8,583 6,324 5918
78,700 29,683 21,810 3,934 23,2713 ,860 8,617 6,111 6,132
78,949 29,9318 0,777 3,918 23,3719 21,004 B, 662 6,128 6,223
79,761 30,285 21,932 N 23,619 21,309 8,774 6,313 6,222
80,665 30,747 22,057 3,978 23,883 21,298 8,803 6,362 6,133

81,754 31,275 22,293 X 24,177 21,384 8,813 6,460 6,111

82,572 N,759 344 4,063 24,406 21,336 8,871 6,434 6,031
83,527 32,197 22,407 4,126 24,797 21,413 8,991 6,414 6,008
83,970 32,184 22,596 4,165 25,028 21,745 9,128 6,595 6,022
84,859 32,561 22,864 ' 235,234 21,989 9,247 6,756 5,986
85,751 32,776 23,298 4,236 25,441 22,249 9,373 6,789 6,087
87,745 32,948 24,626 4,239 25,932 23,025 9,532 7,193 6,300
1969—JAN, .. ov0renneienne 110,031 87,348 32,850 24,368 4,226 904 22,683 9,455 6,780 6. 448
eh e Viveies 110,185 87,483 32,949 24,275 4,238 26,02! 22,702 9,493 6,511 6,698
10,711 87,776 3,186 24,142 4,257 26,191 22,935 9,613 6,531 6,789
12,136 | 88,949 13,671 24,384 4,311 26,583 23,187 9,726 6,675 6,786
13,577 90,262 34,196 24,746 4,399 26,921 23,318 9,758 6,834 6,723
14,933 9n.,1n7 34,838 25,162 4,483 27,232 23,216 9,795 6,754 6,667
15,454 92,486 35,084 23,423 4,516 27,463 22,968 9,698 6,685 6,585
16,403 , 40 35,234 25,738 4,563 27,853 22,998 9,653 6,759 6,586
17,131 94,036 35,279 26,078 4,622 28,017 23,073 875 6,818 6,582
17,707 . 35,568 26,316 4,630 | 280150 23,043 1640 6,837 6,566
118,651 95,375 35,613 26,797 4,639 28,326 23,276 9,626 6,951 6,699
121,146 97,108 35,827 28,313 4,613 28,652 24,041 9,747 7,373 6,921
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TOTAL CONSUMER CREDIT—Continued
Amounts outstanding, in miflions of dolturs
Instulment Noninstalment
End of Total Other Repair
monih Auto- consumer and Personal Single- Charge Service
Total mobile poods modern- loans Total payment | accounts credit
paper paper ization loans
loans t
1970—7Jan. . . 120,050 | 96,327 35,141 28,14} 4,588 | 28,457 23,732 9,705 6,924 7,103
Feb.. 119,625 95,848 34,935 27,887 4,584 28,442 23,117 9,655 6,766 7,356
119,505 95,622 34,436 27,810 4,587 28,389 23,883 9,597 6,826 7,460
120,046 96,139 34,937 28,012 4,613 28,577 23,907 9,615 6,861 7,43
120,694 96,698 15,062 28,270 4,683 28,683 23,996 9,635 7,010 7,351
121 862 97,835 15,374 28,730 4,748 28,983 24,027 9,682 7,080 7,265
122,565 98,692 15,620 29,005 4,836 29,231 23,873 9,654 7,069 7,150
123,435 99,471 35,780 | 29,247 4,902 29,542 23,964 9,650 7,185 7,129
124,181 100,072 15,808 29,536 4,964 29,764 24,109 9,615 7,337 7,137
124,396 100,275 35,792 29,628 5,022 29,833 24,121 9,586 7.423 7,112
,600 | 100,302 15,528 29,757 064 29,953 24,307 9,578 7,518 7,214
127,163 | 102,064 35,184 3,465 5,070 30,345 25,099 9,678 7,968 7,456
125,811 100,929 14,878 30,889 5,028 30,134 24,882 9,682 7,524 1,676
447 | 100,467 34,859 30,530 5,016 30,06 24,980 9,716 ,303 7,961
125,643 § 100,602 35,089 30,389 5,012 30,112 25,041 9,779 7,239 8,023
127,009 1ot ,581 35,603 0, 590 5,038 30,353 25,428 9,909 7.485 8,034
t28,066 { 102 15,979 30,813 5,097 30,520 25,657 10,016 7,673 7,966
129,336 103,694 36,593 31,163 5,173 30,765 25,642 10,126 7,650 7,866
130,062 1 104,572 37,066 31,250 5,234 31,022 25,490 10,104 7,554 7,832
131,593 105,924 37,497 31,569 5,314 31,544 25,669 10,262 7,595 7,812
132,968 | 107,073 37,812 32,045 5,364 31,882 25,895 10,336 7.744 7,815
133,755 | 107,775 18,193 32,189 5,400 31,993 25,980 10,373 7,778 7,829
135,415 | 109,088 38,576 32,740 5,417 32,355 26,327 10,459 7,948 7,920
138,394 | 111,208 18,664 34,353 5,413 32,865 27,099 10,585 8,350 8,164

"F (PR o(‘ r-3 ial "“s‘l
included in “Other consumer goods paper."

NoTe~Consumer credit estimates cover loans to individuals for house-
hold, family, and other personal expenditures, except real estate mortgage

; holdings of retail outlets are

and

BuLLerin for Dec.
A-56 and A-57 of this BULLETIN,

loans. For back figures and description of the data see “Consumer Credit,"
Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
1968. Estimates for 1972 are shown on pp.



884 FEDERAL RESERVE BULLETIN o OCTOBER 1972

CONSUMER INSTALMENT CREDIT

Amounts outstanding, in millions of dollars

Financial institutions Retail outlets
End of period Total
n P Com- Finance . Miscel- Auto- Other

Total mercial compa- Credit laneous Total mobile retail

banks nies ! unions | lenders ! dealers 2 | outlets
61,102 28,962 23,851 7,324 965 9,791 s 9,476
65,430 31,319 24,796 8,255 1,060 10,815 7 10,538
67,944 33,152 24,576 , 1,213 11,484 287 11,197
75,727 37,936 26,074 10,300 1,417 12,018 281 11,737
83,989 42,421 27,846 12,028 1,694 13,116 250 12,866
88,164 45,398 27,678 12,986 2,102 13,900 218 13,682
97,144 51,240 28,883 14,770 2,251 14,151 226 13,925
53,988 25,191 21,663 6,293 841 8,621 326 8,295
54,257 25,319 21,774 6,334 830 8,372 325 8,047
54,780 25,610 21,890 6,438 842 8,242 26 7,916
35,818 26,200 22,179 ' 836 8,319 330 7,989
56,712 26,670 22,441 6,727 874 8,383 332 8,051
57,723 27,214 22,747 6,890 872 8,445 335 8,110
58,508 27,674 22,995 6,969 810 8,417 315 8,142
59,353 , 23,323 1,072 914 8,535 333 8,202
59,707 28,246 23,408 7,133 918 ,653 328 8,325
60,017 28,487 23,429 ,179 922 8,804 324 8,480
60,418 28,685 23,516 7,249 968 9,034 320 8,714
61,102 28,962 23,85] 7,324 965 9,791 s 9,476
60,937 28,951 23,761 7,243 982 9,625 313 9,310
60,962 29,023 23,673 7,277 989 9,400 35 9,085
61,362 29,348 23,642 7,387 985 9,142 38 9,024
61,917 29,742 23,709 7,499 967 9,362 20 9,042
62,486 30,072 23,784 7,617 1,013 9,388 g 9,069
63,289 30,526 23,977 7,779 1,007 9,462 320 9,142
63,853 30,855 24,142 7,846 1,000 9,517 07 9,200
64,469 KINEY) 24,300 7,986 1,046 9,605 33 9,292
64,512 31,125 24,288 8,089 1,040 9,714 304 9,410
64,650 3,170 24,340 8,11 1,029 9,791 296 9,495
64,908 31,211 24,429 8,190 1,078 10,011 287 9,724
65,430 31,319 24,796 8,255 1,060 10,815 mn 10,538
64,930 31,144 24,572 8,158 1,056 10,549 26) 10,288
64,5781 31,017 | 24.350 8,150 1,061 10,210 263 .
64,560 31,062 24,212 8,223 1,063 10,154 258 ,
64,743 31,231 24,162 8,312 1,040 | 10,038 248 9,
65,083 31,427 24,110 B,428 1,118 10,001 260 9,741
65,684 31,756 24,212 8,600 1,116 10,186 284 9,902
66,098 32,080 24,275 8,644 1,099 10,038 300 9,738
66,738 32,446 24,361 8,783 1,148 10,147 291 9,856
66,857 32,611 24,274 8,830 1,142 10,272 299 9,973
67,058 32,763 24,261 8,868 1,166 10,202 Jos 9,897
67,380 32,925 24,299 8,938 1,218 10,51 287 10,225
67,944 33,152 24,576 9,003 1,213 11,484 287 11,197
67,684 33,211 24,328 8,917 1,228 11,097 270 10,827
67,851 33,371 24,273 8,952 1,255 10,849 264 10,585
68,219 ,64 24,283 9,036 1,254 10,730 276 10,454
68,959 34,167 24,386 9,182 1,224 10,802 274 10,528
69,903 34,728 24,503 9,351 1,321 10,762 2712 10,490
70,924 35,278 24,816 9,543 1,287 10,830 290 10,540
71,878 35,845 25,070 9,660 1,30 10,694 273 10,421
72,990 R 25,310 9,828 1,367 10,537 278 10,259
73,394 36,760 25,322 9,940 1,372 10,576 270 10,306
74,186 37,268 25,480 10,068 1,370 10,673 298 10,375
74,721 37,485 ,64 10,168 1,426 11,030 298 10,732
75,727 37,936 26,074 10,3 1,417 12,018 281 11,737
75,694 38,072 25,953 10,264 (,408 (1,654 26( {1,393
75,991 38,236 25,939 10,345 1,451 11,492 284 11,208
76,494 38,551 25,971 10,511 1,461 11,282 276 11,006
77,654 39,286 26,159 10,753 1,456 11,295 259 11,036
78,847 39,906 26,408 10,975 1,558 11,415 248 11,167
80,181 ,613 26,769 11,238 1,561 11,536 283 11,253
80,963 41,013 27,021 11,382 1,547 11,523 274 11,249
81,803 41,358 27,246 11,579 1,620 11,602 264 11,338
82,362 41,684 7,3 it,723 1,651 11,694 245 11,449
82,905 41,962 27,441 11,841 1,661 11,759 264 11,495
83,292 42,064 27,575 11,919 1,734 12,083 265 11,818
83,989 42,421 27,846 12,028 1,694 13,116 250 12,866




REVISION OF CONSUMER CREDIT STATISTICS

CONSUMER INSTALMENT CREDIT—Continued

Amounts outstanding, In millions of dollars

Financial institutions Retail outlets
End of month Total ) ]
Com- Finance | . Miscel- Auto- Other
Total mercial compa- Credit Janeous Total mobile retail
banks nies ! unions lenders 1 dealers 2 outlets
96,327 83,583 42 364 27,612 11,898 1,709 12,744 233 12,511
95848 | 83,452 | 42,282 | 27.508 11,886 1,176 12,396 257 12,139
95,622 83,377 42,319 27,330 11,961 1,767 12,245 258 11,990
96,139 83,918 42,696 27,361 12,090 1,771 12,221 239 11,982
96,698 84,493 43,056 27,348 12,234 1,855 12,208 227 11,978
97,835 | 85,524 | 43,633 | 27.54) 12,484 1,864 12.311 2 12,067
98,692 86,405 44,961 27,297 12,603 1,944 12,287 247 12,040
99,471 87,105 44,908 27,459 12,764 1,974 12,366 241 12,125
100,072 87,589 45,156 27,547 12,888 1,998 12,483 222 12,261
100,275 7,750 45,232 27,587 12,908 2,023 12,325 23 12,294
100,302 87,630 45,070 27,535 12,924 2,10t 12,672 227 12,445
102,064 88,164 45,398 27,678 12,986 2,102 13,900 218 13,682
100,929 87,676 45,301 27,448 12,839 2,088 13,253 215 13,038
100,467 87,347 45,318 27,276 12,843 2,113 12,920 230 12,690
100,602 87,880 45,629 27,142 13,000 2,109 12,7122 236 12,486
101,581 83,897 | 46,396 [ 27.189 | 13,182 2.130 | 12)684 221 12,442
89,785 47,041 27,218 13,31 2,185 12,624 228 12,396
103,694 91,048 47,850 , 13,689 2,170 12,646 238 12,408
04,8 92,015 48,411 27,666 13,802 2,136 12,557 238 12,319
105,924 93,310 49,085 27,941 14,086 2,198 12,614 234 12,380
107,073 94,275 49,654 28,069 14,310 2,242 12,798 226 12,872
107,775 94,973 ,047 28,237 14,421 2,268 12,802 213 12,569
109,088 95,925 50,557 28,474 14,609 2,285 13,163 237 12,926
111,295 97,144 51,240 28,883 14,770 2,251 (4,151 226 13,925
t Finance companies consist of those institutions formerly classified 2 Automobile paper only; other instalment credit held by automobile
as sales finance, consumer finance, and other finance companies. Mis-  dealers is included with “Other retail outlets.”

cellaneous lenders include savings and foan associations and mutual For NOTs see p. 883,
savings banks,
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MAJOR HOLDERS OF INSTALMENT CREDIT

Amounts outstanding, in millions of dollars

Commercial banks Finance companies !
Automobile Qther consumer Repair Other consumer| Repair
End of period paper goods paper and Per- Auto- | goods paper and Per-
Tosal modern- | sonal Total { mobile maodern- | sonal
ization loans paper ization | loans
Pur- | Direct | Mobile | Credit | Other loans Mobile{ Other loans
chased homes | cards homes

37N 6,357 | 23,851 } 9,218 4,343 232 10,058
1647 7,011 | 24,796 } 9,342 4,925 214 10,315
731 7,748 | 24,576 | B,627 069 192 10,688
,858 8,958 | 26,074 | 9, 5,424 166 11,481
,996 9,780 | 27,846 { 9,412 175 174 12,488
0T 10,616 | 27,678 1 9,044 | 2 464 | 3,237 199 12,734

,236 ) 11,547 ) 28,883 | 9,377 | 2,561 | 3,082 w7 .
,432 5,568 | 21,663 | 8,579 3,789 247 9,048
2,411 5,604 | 21,774 1 8,382 3,807 246 9,139
2,403 5,670 | 21,890 | 8,608 3,824 244 92,214
2,413 5,842 | 22,179 ] 8,702 3,857 243 9,377
2,44} 3,921 | 22,441 1 8,789 3,922 241 9,489
2,472 6,026 | 22,747 { 8,918 3,987 241 9,601
, 302 6,085 [ 22,998 { 9,075 4,006 242 9,672
2,333 6,1771 23,323 | 9,228 4,078 242 9,778
2,553 6,253 | 23,408 1 9,192 4,176 238 9,802
2,569 6,270 | 23,429 | 9,210 4,208 236 9,778
2,576 6,285 | 21,516 1 9,204 4,246 235 9,831
2,57 6,357 | 23,851 ] 9,218 4,343 232 10,058
2,542 6,370 | 23,761 | 9,159 4,364 228 10,010

,520 6,402 | 23,673 1 9,099 4,356 24 '
2,516 6,471 { 23,642 [ 9,090 4,333 221 9,976

2,525 6,595 | 23,709 | 9,112 4,378 219 10,
351 6,666 | 23,784 1 9,150 4,408 218 10,0t}
383 6,749 1 23,977 19,243 4,457 216 10,061
,614 6,802 | 24,142 1 9,293 4,539 216 10,004
644 6,902 | 24,300 | 9,317 4,634 218 10,134
661 949 | 24,288 | 9,220 4,729 214 10,128
,666 6,945 [ 24,340 | 9,244 4,789 214 10,093
660 6,950 | 24,429 | 9,296 4,824 214 10,095
647 7,011 | 24,796 | 9,342 4,925 214 10,315
,616 6,572 | 24,572 } 9,252 4,885 212 10,223
,389 6,975 | 24,350 | 9,094 4,869 207 10,180
517 7,018 | 24,212 | 9,010 4,816 206 10,180
2,57 7,123 | 24,162 | 8,974 4,783 207 10,198
, 589 7,177 | 24,110 | 8,961 4,762 209 10,178
,610 7,284 | 24,212 {1 9,010 4,780 210 10,212
2,642 7,339 1 24,275 } 9,010 4,812 210 10,243

2,676 7,479 1 24,361 | 8,974 4,852 207 10,3,
,696 7,558 | 24,274 | 8,783 4,91t 204 10,376
714 7,631 24,261 | 8,719 4,975 199 10,368
726 7,676 | 24,299 | 8,669 5,005 198 10,427
131 7,748 | 24,576 | 8,627 5,069 192 10,688
,687 7,801 | 24,328 | 8,498 5,047 189 10,594
,663 7,861 | 24,273 469 5,012 183 10,60
2,648 7,927 | 24,283 | 8,486 5,007 182 10,608
,664 8,075 | 24,386 | 8,541 3,014 177 10,654
,688 W 24,503 | 8,607 5,057 173 10,666
2,713 8,292 | 24,816 | 8,733 5,117 172 14,792
2,750 8,376 | 25,070 | 8,874 5,137 170 10,889
2,792 8,534 | 25,330 ]| 8,947 5,212 161 11,010
,820 8,673 | 25,322 [ 8,864 5,251 157 11,050
B44 8,773 | 25,480 | B,901 5,308 164 11,107
2,858 8,822 | 25,642 ' 5,343 165 11,188
2,858 8,958 | 26,074 | 9,003 5,424 166 11,481
2,841 9,022 ( 25,953 | 8,938 5,425 166 11,424
2,838 ,060 | 25,959 | 8,919 5,424 166 11,430
2,839 9,132 | 25,971 | 8,917 5.420 166 11,468
2,870 9,339 | 26,159 | 8,997 5,444 168 11,550
2,913 9,456 | 26, 9,125 5,492 169 11,622
2,967 9,565 | 26,769 ' 5,594 172 11,710
2,99) 9,581 | 27,021 1 9,362 5,635 7 1,851
3,007 9,667 | 27,246 | 9,363 5,677 172 12,032
3,037 9,751 | 27,304 ] 9,322 5,713 175 12,094
,033 9,758 | 27,441 N 5,739 174 12,101
NOVee ovenns 2,064 | 13,231 3,020 9,731 | 27,575 | 9,431 5,735 174 12,235
Dec..o.....b 42,420 § 13,133 2,996 9,780 | 27,846 | 9.412 5,115 174 12,485

1 .
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MAJOR HOLDERS OF INSTALMENT CREDIT--Continued
Amounts outstanding, in millions of dollars
Commercial banks ¥inance companies !
Autamobile Other consumer Repair Other consumer| Repair
End of month paper i goods paper and Per- Auto- | goods paper and Per-
Total modern- | sonal | Total | mobile modern- | sonal
ization loans paper jzation | loans
Pur- | Direct | Mobile| Credit | Other | loans ! Mobile | Qcher loans
chased homes | cards : homes
12,999 2,802 ( 6,111 ] 2,957 9,760 | 27,612 ] 9,293 5,762 176 12,381
12,908 2,831 | 6,187 1 2,933 9,728 [ 27,508 | 9,207 5,757 174 12,370
12,864 2,846 | 6,274 2,920 9,719 1 27,330 | 9,144 5,709 174 12,303
12,852 2,912 ] 6,414 | 2,929 9,836 | 27,361 | 9,187 5,684 174 12,316
12,894 2,954 | 6,587 [ 2,952 9.883 [ 27,348 § 9,197 5,698 174 12,279
12,967 3,048 | 6,789 ) 2,981 9,977 | 27,543} 9,250 | 2,327 | 3,412 174 12,380
13,327 3,132 7,050 | 3,007 {10,099 127,297 | 9,037 [ 2,37( { 3,299 177 12,413
13,342 3,219 [ 7,088 { 3,043 | 10,266 | 27,459 } 9,131 | 2,407 | 3,282 179 ,
13,285 3,336 | 7,080 | 3,067 | 10,425 | 27,547 | 9,196 ( 2,445 | 3,263 181 12,462
13,254 v 7,053 | 3,080 | (0,457 { 27,587 { 9,194 | 2,457 ,266 197 12,473
13,086 3,475 17,012 3,083 | 10,482 | 27,535 ] 9,162 | 2,467 | 3,187 199 12,520
12,918 | 7 3,792 7,113 3,0Mm 10,616 | 27,678 | 9,044 | 2,464 | 3,237 199 12,734
12,782 | 7, 3,806 ) 7,214 ) 3,043 ] 10,601 } 27,448 1 8,980 | 2,454 | 3,187 201 12,626
12,739 | 1, 3,734 { 7,309 | 3,025 | 10,574 { 27,276 | 8,936 | 2,438 | 3,134 207 12,561
12,769 | 8,049 |......./ 3,711 | 7,453} 3,018 | 10,629 | 27,142 | 8,933 | 2,426 | 3,068 208 12,507
12,946 | 8,241 [....... 3,786 1 7,633 | 3,037 | 10,753 ( 27,189 [ 9,013 | 2,424 { 3,029 206 12,517
13,095 1 8,390 (....... 3,832 | 7,845 3,076 10,803 | 27,218 § 9,044 | 2,433 | 2 98S 206 12,550
13,277 ] 8,581 | 3,849 | 3,895 | 4,276 | 3,125 | 10.847 | 27,339 | 9,166 | 2,450 | 2,919 203 12,601
13,419 1 8,710 | 3,954 | 3,933 | 4,286 | 3,168 | 10,941 | 27,666 | 9,333 | 2,471 | 2,913 24 12,738
13,567 1 8,815 { 4,065 ] 3,992 | 4,311 | 3,207 | 11,128 | 27,941 | 9,401 | 2,494 | 2,924 218 12,904
13,653 | 8,881 | 4,171 [ 4,060 | 4,362 [ 3,232 | 11,295 | 28, 9,482 | 2,517 | 2,936 219 12,915
13,762 1 9,017 | 4,262 | 4,040 | 4,39} ,248 1 11,327 ) 28,237 ] 9,566 | 2,536 | 2,992 226 12,957
13,850 | 9,200 | 4,348 | 4,080 | 4,421 | 3,249 | 11,400 | 28,474 | 9,600 | 2,546 ,961 233 13,134
13,837 | 9,277 | 4.423 | 4,419 | 4,501 | 3,206 | }1,347 | 28,883 ] 9,577 | 2,561 | 3,052 247 13,446

! Finance companies consist of those institutions formerly classified
as sales finance, consumer finance, and other finance companies.

See NOTE to table on p. 883,
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INSTALMENT CREDIT HELD BY OTHER FINANCIAL LENDERS

Amounts outstanding, In millions of dollars

Total Other | Repair Total Other | Repair
instal- 1 Auto- con- and Per- instal- | Auto- con- and Per-
End of period ment | mobile | sumer | modern-{ sonal End of month ment | mobile | sumer {modern-| sonal
credit | paper | goods | ization | loans credit | paper | goods | ization | loans
paper loans paper loans
3,036 498 933 3,909 704 1,124 5,093
3,411 588 980 3,967 712 1,143 5,141
3,678 634 | 1,085 ,043 726 | 1,173 ] 5,253
4,238 77U 1,218 4,088 134 18 5,302
4,941 931 . 4,139 753 1,192 5.3%4
5,116 1,177 800 4,188 762 1,213 5,431
5,747 1,472 1,930 4,238 m 1,215 5,493
2,567 419 871 4,224 768 1,219 5,458
582 422 860 4,263 785 | 1,237 | $.5n
. 430 865 4,331 798 1,252 5,591
2,699 441 872 4,426 816 1,273 5,694
2,759 450 B8S 4,528 843 1,317 5,843
2,828 461 893 4,631 865 | 1,346 | 3,937
2,863 473 901 4,671 875 | 1,352 ) 6,031
914 480 915 4,758 903 | 1,384 | 6,184
940 484 920 4,817 915 | 1,410 | 6,232
2,965 487 928 4,864 924 1,423 6,291
2,997 493 932 4,904 944 | 1,445 ! 6,360
3,036 498 933 4,941 951 1,443 6,387
3,008 492 9 4,881 955 | 1,455 | 6,316
3,021 503 926 4,868 973 1,477 1 6,344
3, 510 928 4,877 991 1,493 6,367
3,102 518 922 4,906 | 1,020 1,510 6,425
3,1%6 326 941 4,958 | 1,083 [ 1,357 6,321
3,221 543 949 5,042 ] 1,087 ] 1,893 6,626
3,248 549 958 5,074 | 1,112 1,642 | 6,719
3,308 560 976 5,16 1,126 | 1,680 6,816
3,337 563 979 5,142 1,151 1,16 6,877
3,348 577 972 5,129 1,154 1,748 6,903
3,388 583 94s 5,121 | 1,17 1,782 ] 6,981
3,411 388 980 5116 | 1,117 | 1,800 | 6,998
3,371 581 974 5,046 1,190 1,784 6,907
3,361 581 973 5,040 1,208 1,784 6,927
3,190 386 97 5,102 1,245 1,786 6,9%
3,416 592 976 5,161 1,276 1,792 7,083
3,470 602 {,003 5,222 1,322 1,815 7,167
3,534 614 | 1,014 5,331 1,366 | 1,845 | 7,317
3,546 625 | 1,019 3,366 [ 1,374 1 1,885 ) 7,343
3,601 636 1,044 5,480 1,403 1,889 7,512
3,614 640 | 1,0%0 5,570 ) 1,427 1,913} 7,642
3,627 642 1,063 5,615 1,439 926 7,709
,657 649 1,081 5,689 1,458 ,938 7.812
3,678 654 | 1,085 5,747 ) 1,472 1,930 7,872
3,647 648 | 1,080
3,668 651 1,086
3,700 658 | 1,088
3,755 677 1,084
3,837 691 1,117

NoTe.—Other financial lenders consist of credit unions and miscel- See also NOTE to table on p. 883.
laneous lenders. Miscellaneous lenders include savings and loan associa-
tions and mutugl savings banks.
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889
NONINSTALMENT CREDIT
Amounts outstanding, in milllons of dollars
Single-payment | Charge accounts Single-payment | Charge accounts
Total loans Total loans
non- non-
End of instal- Service End of instal- Service
period ment Com- | Other credit month ment Com- | Other . credit
credit mer- finan- Retail | Credit credit mer- finan- | Retail | Credit
cial cial | outlets | cards! cial cial | outlets | cards!
banks insti- banks insti~
tutions tutions
6,690 981 | 5,724 706 | 4,889 |1968—June....} 21,384 | 7,702 (110 | 8,370 ( 1,090 ( 6,0tt
6,946 | 1,026 ) 5,812 874 | 5,336 July.....| 20,3361 72,757 | 1,14 | 3,274 1,160 | 6,031
7.4 | t.080 | 6,041 1,09 5,727 Aug.....| 20,4131 7857 | 1l134{ 5,169 | 1,245 | &.008
8,374 | 1,138 ) 5,966 | 1,227 1300 Sept.....| 21,745 ] 7,990 | 1,138 | 5,328 | 1,267 | 6,022
8,583 | 1194 | 35,936 | 1.437| 6,921 Ocl......[ 21,989 } 8,107 ) 1,140 | 5,488 ] 1)268 } 5,986
469 ) 1,206 | 6,163 | 1,805 ,456 Nov.....] 22,2491 8,213 [ 1,160 544 245 | 6,087
9,316 | 1,269 | 6,397 | 1,953 | 8. 164 Dec.....} 23,025 ) 8,374 | 1,158 | $,966 | 1,227 | 6,300
5,947 996 | 4,946 625 | 4,641 |1969—Jan. 8,300 1 1,155 35,533 | 1,247 | 6,448
6,028 989 | 4.319 606 | 4.831 Feb. 2.326 { 1167 5.201 1 1.220] 6,698
6,133 995 | 4,076 602 | 4,875 Mar. a4 | 1| 50328 | 1,206 ] 6,789
6.243 996 4,401 618 4,891 Apr. 8,557 1,169 5,444 1,231 6,786
6,342 1,009 4,616 630 4,859 ay 8,568 1,193 5,559 1,278 6,723
417 1,008 | 4,654 660 | 4,788 June 8,608 | 1,187 | 5,458 | 1,296 | 6,667
6,493 995 4,592 714 4,731 July, 8,526 1,172 5,329 1,356 6,585
6,532 ] 1,008 | 4,454 744 | 4,698 AUg. - 8,467 | 1,186 | 3,360 | 1,399 | 6,386
6,572 993 4,474 749 4,723 Sept. 8,487 t,188 5,393 1,421 { 6,582
6,616 983 | 4,652 721 | 4,719 Oct.., 80485 | 1188 | 5451 | 10386 | 6,566
“641 988 | 4,848 705 | 4,755 Nov, 8,425 | 12201 | 5,540 | 1,411 | 6,699
6,690 981 5,724 706 | 4,889 Dec 8,533 1,194 5,936 1,437 6,921
6,692 | 1,007 5,050 703 [ 5,038 [1970—Jan......} 23,732 | 8,508 | 1,197 [ 5,462 1,462 [ 7,103
6,766 1,101 1404 708 5,198 Feb.....[ 23,777 8,452 1,203 | 5,289 1,477 1 7,356
6,828 | 1,100 | 4,290 695 | 5, 1,190 | 5,344 | 1,482 | 7,460
6,878 1,000 | 4,584 708 5, 1,184 5,391 1,470 { 7,43(
6,958 | 1,104 [ 4,702 724 | 3. 1,199 | 5.404 | 1516 | 7,35
6,958 1,088 4,750 k) 5, 1,193 5,51 1,547 7,268
6,915 1,069 { 4,707 811 s, 1,202 5,398 1,67 7,150
923 1 1,067 1 4,720 848 [ S, 1,200 ([ $.,375( 1,810 ( 7,129
6,908 1,048 4,722 868 5, {,198 5,520 1,817 7,137
6,878 1,029 4,822 884 s, 1,193 3,646 1,777 | 7,112
. 6,906 | 1,036 | 4,950 874 | s, 1,206 | 8,747 | ;1| 7,214
Dec.....| 19,9 6,946 | 1,026 | 5,812 874 | 5, 1,206 | 6,163 | 1,808 | 7,456
1967—Jan......[ 19,713 | 6,893 [ 1,021 | 5,421 892 1,205 | 5,677 | 1,847 7,676
Feb.....| 19,657 6,873 } 1,025 ,204 K80 1,215 5,470 ( 1.833 | 7.961
6,888 1,026 | 5,343 891 1,216 ,443 1,796 | 8,023
007 | 1,024 | 5,452 909 1,226 | 3,686 | 1,799 | 8,034
7,100 | 1,080 | 5,382 914 1,233 | 5,837 | 1,838 | 7,966
7,163 | 1,052 5,672 945 1,236 | S,822 ) 1,828 7,866
7,212 1,045 5,524 | 1,026 1,221 s,687 | 1,867 | 7.832
7,256 | 1,088 ) 5,482 | 1,077 1,243 | 5,681 | 1,914 ] 7,812
7,328 1,057 8,319 1,076 1,254 5,759 t,985 7,815
7,358 | 1,064 | 5,589 | 1,056 1,261 | 5,826 | 1,952 | 7,829
7,423 | 1,080 | 5,833 1 1,038 1,270 | 6,031 1,017 | 7,920
7,478 | 1,080 | 6,041 | 1,029 1,269 | 6,3971 1,983 | g 164
7,494 1,089 5,277 1,047
7,518 1,099 5,004 1,017
7,563 1,100 5,116 1,012
7,678 | 1,096 | 5,292 | 1,021
7,680 1,123 5,340 1,022

! Service station and miscellancous credit-card accounts and home
heating-oil accounts, Bank credit card accounts outstanding are included

in estimates of instalment credit outstanding.

See Nott 1o table on p.

883.
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CONSUMER INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

Without adjustment for seasonal variation and differences in trading days, In millions of dollars

. Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Month
Ex- Re- Ex- Re- Ex- Re- Ex- Re- Ex- Re-
ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net
sions | ments |change!] sions | ments [change!| sions | ments {change!| sions | ments [change!| sions | ments changet
1965—Jan.. ... vens 3,447 —85 | 1,828 | 1,806 22 [ 1,589 | 1,713 | —124 138 166 [ —28 | 1,807 | 1,762 45
Feb 5,193 21 11,909 | 1,763 146 | 1,367 | 1600 | —242 127 160 | —33 | 1,811 | 1,661 150
6,030 391 ,358 | 2,055 303 { 1,661 | 1,760 | —99 179 1as —6 12,223 { 2,030 193
35,747 1 1,113 L4471 1,920 527 11,798 | 1,637 161 189 173 16 | 2,426 | 2,017 409
$,536 2,358 | 1,887 471 [ 1,800 | 1,623 177 212 172 40 1 2,126 | 1,854 272
6,024 | 1,073 ] 2,585 | 2,037 548 | 1,912 } | 718 194 227 186 41 | 2,373 | 2,082 290
3,943 ) 2,465 | 1,960 $0s 11,803 | 1. 769 124 213 176 37 12,189 | 2,038 151
3,899 903 | 2,393 | 1,999 394 | 1,903 § 1,712 191 228 183 45 | 2,278 | 2,005 273
5,874 472 | 2,021 | 1,988 33 (1,969 | |,683 286 199 178 20 | 2,187 | 2,025 132
6,056 46) | 2,283 | 2,082 201 | 2,017 | 1,781 236 194 175 1912,023 {1 2,018
6,248 631 [ 2,305 [ 2,137 168 | 2,134 (1,826 308 191 178 131 2,249 | 2,107 142
6,466 | 1,441 | 2,256 | 2,072 184 | 2, 1,876 938 173 180 -712,664 | 2,338 326
1966—Jan. 6,066 1 =33 1192012014 ) —94 1,847} 1,989 | —142 137 175 —38 1,931 | 1,988 | —57
5,853 | —2001 1,974 | 1,955 19 11,603 1,836 | —223 134 162 | —28 | 1,932 ( 1,900 32
6,712 342 1 2,489 | 2,21 278 | 2,058 | 2,004 | —36 180 185 —~5 327 | 2,222 105
6,357 5751 2,376 | 2,102 274 § 2,042 | 1 944 94 180 179 t12,334) 2,132 202
6,386 595 | 2,403 | 2,122 281 | 2,086 | 1,981 105 223 179 44 12,269 | 2,104 165
6,644 877 | 2,622 | 2,188 434 [ 2,213 | 2,005 208 222 184 38 [ 2,464 | 2,267 197
6,389 619 1 2,327 1 2,111 216 12,224 | 1,977 247 214 174 40 1 2,241 } 3,127 116
6,612 704 1 2,376 | 2,196 180 | 2,288 { 2,038 250 233 186 471 2,419 | 2,192 227
6,4 152 ] 1,983 2,145 1 —192 | 2,250 | 1,993 257 196 177 19 | 2,153 | 2,085 68
6,559 215 | 2,306 | 2,254 52| 2,233 | 2,087 176 174 176 -2 2,060 | 2,072 | =1l
6,642 478 § 2,306 | 2,209 97 | 2,356 | 2,06) 295 119 172 712,279 | 2,2 19
6,760 1 1,326 | 2,140 ] 2,112 28 | 3,119 [ 2,105 | t,014 151 169 | ~18 | 2,676 | 2,374 302
1967-—Jan.......... 6,091 { 6,857 | —766 ¢ 1,853 ) 2,148 | —295 { 2,108 2,361 { —253 136 173 —39 11,994 { 2,173 | —179
Feb..o......] 5,696 | 6 387 | —691 | 1,818 ] 2,096 | —278 | 1,782 | 2,130 | —348 138 171 ~3311,958 (1,90 -3
J042 (7,109 1 =77 | 2,241 (2,283 | 42| 2,253 | 2,350 [ —106 178 184 —-912,373 { 2,293 80
6,820 | 6,748 7212,209 12,176 33 (2,133 | 2,248 | —1I5 178 182 —4 12,3001 2,142 158
7,263 | 6,962 301 ] 2,430 | 2,267 163 1 2,226 | 2,270 | —44 217 192 45 12,370 | 2,233 137
7,935 | 7,169 786 | 2,587 [ 2,294 293 { 2,519 § 2,283 236 229 196 33 | 2,620 | 2,396 224
7,282 { 7,016 266 | 2,344 | 2,194 150 | 2,297 | 2,303 —6 220 183 37| 2,421 | 2,336 85
7,9 7,181 749 | 2,321 [ 2,22 100 | 2,656 § 2,385 271 246 190 56 | 2,677 | 2,358 322
7,180 | 6,937 244 § 1,993 | 2,207 | —214 | 2, 2,317 290 209 186 23 (2,372 2,227 143
7,417 1 7,286 130 12,38 ) 2,372 | —54 2,472 | 2,394 78 212 186 26 | 2,415 ( 2,334 81
7,776 | 7,144 632 | 2,167 | 2,211 —44 | 2,822 | 2,364 458 214 185 29 12,573 1 2,384 189
8,748 | 7,212 | 1,536 | 2,039 | 2,065 —26 | 3,629 | 2,433 | 1,196 175 172 312,905 | 2,542 363
6,948 1 7,595 | —647 | 2,116 | 2,299 | —183 | 2,336 | 2,678 | —342 147 199 —521 2,349 [ 2,419 70
7,066 17,047 | —81 12253 12,483 70§ 2,295 ) 2,532 1 —237 156 178 =22 | 2,362 | 2,254 108
7,795 | 7,546 249 | 2,544 | 2,302 242 |1 2,592 1 2,675 | —-83 176 192 —~16 | 2,483 | 2,377 106
8,490 | 7,678 812 § 2,727 | 2,367 360 2,822 4 2,617 205 204 197 712,737 | 2,497 240
8,609 | 7,705 904 § 2,820 | 2,358 462 1 2,758 1 2,613 125 253 200 53 12,7718 12,514 264
8,414 1 7,325 { 1,080 | 2,716 | 2,188 528 | 2,722 | 2,486 236 219 188 31| 2,757 | 2,463 294
8,868 | 8,050 l 2,941 | 2,457 484 | 2,767 | 2,716 5l 257 203 54 (2,903 | 2,674 229
8,532 | 7,577 955 | 2,751 | 2,313 438 | 2,547 | 2,484 63 252 189 63 | 2,982 | 2,591 9t
7,993 17,472 443 1 2,318 | 2,30 ~13 | 2,693 | 2,504 189 230 191 39 N 2,446 228
8,975 | 8,086 889 | 2,920 | 2,54) 377 | 3,007 | 2,739 268 234 199 35 [ 2,814 | 2,605 209
y 7,548 892 | 2,528 | 2,313 215 | 2,999 | 2,565 434 208 182 36 | 2,695 | 2,488 207
9,932 1 7,038 ] 1,994 ] 2,449 | 2,277 172 1 3,969 | 2,64} 11,328 188 185 3] 3,326 ) 2,833 491
,908 | 8,305 [ —397 | 2,383 | 2,48) —98 {2,738 | 2,996 | —258 177 190 { —13 | 2,610 | 2,638 —28
7,539 | 7,404 135 ] 2,396 | 2,297 99 | 2,452 | 2,545 -93 191 179 12} 2,500 | 2,383 117
,305 18,202 | 293 2,775 | 2,538 | 237 | 2,705 | 2,838 | —133 222 203 19 [ 2,803 | 2)633 170
,579 1 8,406 | 1,173 | 3,042 | 2,557 485 | 3,123 | 2,881 242 263 2| 541 3,151 | 2,759 392
9,512 1 8,199 | 1,313 | 3,016 | 2,491 525 | 3,221 | 2,859 362 296 208 88 | 2,979 | 2,641 338
9,782 |1 8,327 | 1,455 ] 3,121 | 2,479 642 | 3,279 | 2,863 416 297 211 86| 3,085 | 2,774 3t
9,403 | B,634 769 } 2,813 ] 2,567 246 | 3,187 ) 2,926 261 256 225 313,147 | 2,916 23)
,080 1 8,161 919 | 2,590 [ 2,440 150 | 3,175 | 2,843 332 255 208 47 | 3,060 | 2,670 390
8,997 | 8,346 651 | 2,549 | 2,504 45 | 3,240 | 2,917 323 244 185 59 12,064 | 2,740 224
,401 | 8,793 608 | 2,968 | 2,679 289 | 3,311 ,073 238 234 226 82,888 | 2,815 73
8,744 | 8,033 711 | 2,440 | 2,395 45 | 3,335 | 2,854 481 205 196 912,764 | 2,588 176
10,696 | 8,966 { 1,730 | 2,460 | 2,546 | —B86 | 4,566 | 3,050 | 1,516 191 217 | -26 | 3,479 | 3,153 326
8,158 | 8936 | —778 | 2,071 | 2,457 | —386 | 3,338 | 3,510 | —172 169 1941 —251 2,580 | 2,775 | —19S
7,713 18,192 ] —479) 2,190 | 2,396 | —206 | 2,863 | 3,117 | —254 184 188 —4 12,476 | 2,491 ~15
8,854 (9,080 [ —226 [ 2 526 | 2,625 —-99 13,303 134104 77 207 204 312,788 | 2,841 ~53
9,437 | 8,920 5171 2,707 | 2, 101 | 3,463 | 3,261 202 233 207 26 | 3,034 | 2,846 188
8,875 559 12,634 | 2,509 125 | 3,592 [ 3,334 258 273 203 70 12,935 | 2,829 106
10,315 | 9,178 | 1,137 ] 2,983 | 2,67I 312 | 3,767 | 3,307 460 284 219 65 | 3,281 { 2,981 300
10,151 | 9,294 2,944 | 2,698 246 | 3,684 | 3,409 275 304 216 88 1 3,219 | 2,971 248
9,521 | 8,742 779 } 2,581 | 2,421 160 | 3,628 | 3,386 242 275 209 3,037 1 2,726 k1A
9,299 | 8,698 601 | 2,446 | 2,418 28 , 3,313 289 215 213 62 )| 2,916 | 2,694 222
9,179 § 9,176 203 § 2,535 ;2,581 ~16 1 3,691 | 3,599 92 2717 219 38 ) 2,876 | 2,807 69
8, 8,811 27 {2,079 | 2,343 | 264 578 | 3, 129 258 213 42 2,926 | 2,806 120
11,089 | 9,297 | 1,762 ] 2,098 | 2,442 | —344 | 5,274 | 3,566 | 1,708 227 221 6| 3,460 | 3,068 392




REVISION OF CONSUMER CREDIT STATISTICS 891
CONSUMER INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT—Continued
Without adjustment for seasonal variation and differences in trading days. Ia millions of dollars
Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Month
Ex- Re- Ex- Re- Ex- Re- Ex- Re- Ex- Re-
ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net
sions | ments |change!| sions | ments jchange!| sions | ments |change!| sions | ments |changel| sions | ments ichange!
1971—Jan..........| 7,804 { 8,939 -f,135¢ 2,050 [ 2,357 | ~306 | 3,118 ] 3,694 | 576 164 2 —42 | 2,471 | 2,682 | —2I!
Feb....... 8,133 —~462 —19 13,094 | 3,453 | —359 200 212 —-12 | 2,489 | 2,561 —72
10,149 230 | 3,754 | 3,895 | —14l 239 263 —4 13,059 ) 3,009 50
10,639 514 1 3,950 | 3,749 204 267 244 23 | 3,308 | 3,067 241
0,158 376 | 3,870 | 3,647 223 291 229 62 | 3,081 | 2,914 167
1,2 614 | 4,182 { 3,832 350 330 234 76 ) 3,429 | 3,184 245
0 473 | 3,824 ) 3,107 87 04 243 61 | 3,276 | 3,019 257
431 1 4,017 | 3,608 319 27 247 80 [ 3,478 | 2,956 522
315 | 4,168 | 3,692 476 303 253 501 3,194 | 2,886 308
381 | 3,935 | 3,791 144 284 248 36 1 3,067 } 2,926 141
383 [ 4,381 { 3,830 531 273 256 17 § 3,559 | 3,197 362
885,528 | 3,915 | 1,613 242 246 ~4 ) 3,932 ) 3,422 310
1 Net ch in credit outstanding are equal to extensions less repay-  the of i and repay ts without affecting the amount
ments. outstandin

NoTE.—Estimates are based on accounting records and often include
financing charges. Renewals and refinancing of loans, purchases and
sales of instalment paper, and certain other {ons may i

Annual ggures are shown on p. 894, For back figures and description
of the data, see “Consumer Credit,” Section 16 (New) of Supplemem to
Bnnkms and Monetary Statistics, 1965, and BULLENIN for 68,
for 1972 are shown on p. A-58 and A-53 of this Buu..mn.
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CONSUMER INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

Without adjustment for seasonal variation and differences in trading days, In millions of dollars

Total Commercial banks Finance companies 2 | Other financial lenders 3 Retall outlets
Month
Ex- Re- Ex- Re- Ex- Re- Ex- Re- Ex- Re-
ten. pay- Net ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net
sions | ments |change!! sions | mems (change!| sions | ments [change!( sions { ments |change!( sions | ments [change!
3,447 | -—85] 2,042 1,947 95| 1,697 | 1,676 21 639 667 | —28 984 | 1,157 —173
5,19 211 2,042 | 1,913 129 1 1,754 | 1,643 10 609 579 0 809 [ 1,058 | —249
6,030 390 1 2,494 | 2,208 289 | 2,094 | 1,978 116 820 704 16 1,013 ] 1,143 | ~130
5,747 ) 1,113} 2,665 | 2,077 388 | 2,195 | 1,906 289 870 1 159 ( 1,230 (| 1,033 7
5,536 960 | 2,521 ) 2,081 472 1 2,045 | 1,783 262 7 635 162 | 1,131 | 1,067 64
6,024 | 1,073 | 2,746 | 2,202 544 1 2,297 { 1,991 306 881 720 W61 | 1,173 | 1,101 62
5,943 817 2,632 2,172 460 | 2,170 | 1,923 248 807 730 771 1,150 | 1,118 32
5,899 90) ' 2,215 370 | 2,218 | 1,890 328 836 689 147 [ 1,163 | 1,108 58
5,874 472 , 2,162 202 | 1,971 | 1,886 8s 789 722 67 | 1,222 | 1,104 118
6,056 46) ) 2,445 | 2,204 24) | 2,013 ) 1,992 21 747 699 48 | 1,312 { 1,161 151
6,248 631 ] 2,470 | 2,272 198 | 2,191 | 2,104 87 809 693 116 | 1,409 | 1,179 230
6,466 | 1,441 | 2,520 | 2,243 277 | 2,619 | 2,284 335 834 762 721,934 | 1,177 757
6,166 | —331 1 2,186 | 2,197 =t 1,833 | 1,922 -90 686 750 —64 1 1,130 01,296 | —166
£.853 1 ~2001 2,182 | 2,110 721 1.802 | 1,890 —88 "1 670 41 988 (1,183 | —228
6,712 342 1 2,716 | 2,391 325 (2,146 | 2,177 -3 899 793 106 { 1,293 | 1,381 —38
6,357 375 ] 2,646 | 2,252 394 [ 2,174 | 2,107 67 848 754 94 . 1,244 20
6,386 5951 2,644 | 2,314 330 [ 2,138 | 2,063 75 912 748 164 | 1,287 | 1,261 26
6,644 877 ) 2,825 | 2,371 454 1 2,381 | 2,188 193 982 826 156 | 1,333 | 1,259 74
6,389 619 | 2,625 | 2,296 329 | 2,178 | 2,013 165 874 8 70 | 1,338} 1,276 35
6,612 704 12,721 | 2,439 282 | 2,248 | 2.090 158 957 781 176 | 1,390 | 1,302 88
6,400 1521 2,325 | 2,337 —121 1,980 | 1,992 -12 857 790 67 1 1,390 ) 1,281 109
6,559 2151 2,416 | 2,371 45 | 2,102 | 2,050 52 838 797 41 ( 1,418 ¢ 1,341 17
6,642 478 | 2,385 | 2,344 411 2,279 | 2,190 89 912 784 128 | 1,544 | 1,324 220
6,760 | 1,326 | 2,402 | 2,294 108 | 2,636 | 2,269 167 892 845 47 | 2,186 | 1,352 804
6,857 | —766 | 2,227 | 2.402 | —175 | 1,868 | 2,092 | —224 744 845 | —101 [ 1,282 [ 1,518 | —266
6,387 | —-691 ) 2.1 2,236 { —127 ¢ 1,814 ( 2,036 | —222 753 756 =31 1,020} 1,389  —339
7,119 ~771 2,532 | 2.487 45| 2,128 | 2.266 | —138 962 887 75 11,420 | 1,479 —-59
6,748 72| 2.553 | 2,384 169 [ 2,094 | 2,144 | -350 878 812 66 | 1, 1,408 [ —113
6,962 0L [ 2,744 | 2,548 196 | 2,158 | 2,210 —~52 999 805 194 | 1,362 | 1,399 -37
7,169 786 | 2,843 | 2,514 329 [ 2,396 | 2,294 102 | 1,092 622 170 | 1,624 | 1,439 185
7,016 266 | 2,81 2,489 324 1 2,209 1 2,146 63 937 910 27 ,323 1 1,471 | —148
7,151 749 | 2,923 | 2,557 366 | 2,305 | 2,219 86 | 1,072 884 188 | 1,600 | 1,451 109
6,937 244 | 2,615 | 2.450 165 | 2,088 | 2,175 | -87 848 41| 1,580 | 1,464 125
7,286 131 § 2,750 | 2,598 152 | 2,320 | 2,333 -13 938 876 6211, 1,479 ~70
7,144 632 | 2,625 | 2.463 162 | 2,388 | 2.350 38 | 1,005 881 122 | 1,758 | 1,448 1o
7.212 | 1,836 | 2,648 | 2,421 227 | 2,693 | 2,416 277 969 909 60 | 2,438 | 1,466 972
7,595 ) —647 1 2,668 | 2,609 59 1 2,087 ; 2,305 | —248 897 968 =711 10,3261 1,713 | -187
7,147 -1 ] 2,681 | 2,521 160 | 2,139 | 2,194 ~355 937 875 6211, 1,557 | —248
7,546 249 1 2,915 1 2,640 278 1 2,343 | 2,333 10 998 915 B3| 1,539 1,658 | —1i9
7,678 8121 3,278 2,754 521 | 2.536 | 2,433 103 | 1,084 938 16 | 1,625 | 1,553 72
7,708 904 1 3,317 | 2,756 561 | 2,525 | 2,408 117 | 1,225 959 266 | 1,542 | 1,582 | -—40
7,325 [ 1,089 | 3,117 | 2,567 550 | 2,608 | 2,295 33| 1,128 970 158 | 1,860 | 1,493 68
8,030 818 1 3,437 | 2,870 367 1 2,757 ] 2,503 254 1 1,199 | 1,066 1331 1,475 { 1 641} —136
1,517 9551 3,346 | 2,726 620 | 2,565 | 2,308 260 | 1,269 | 1,037 232 | 1,352 | 1,509 | ~187
7.472 443 | 3,048 | 2,753 295 | 2,355 | 2,363 - 1,068 95t 117 { 1,444 | 1,405 39
8,086 889 | 3,441 | 2,933 508 | 2,682 | 2,524 158 | 1,172 | 1,046 126 ( 1,680 | 1,583 97
7.548 892 ] 2,940 | 2,723 2171 2.573 | 2,411 162 | 1,105 949 156 | 1,822 | 1,465 187
7,938 | 1,994 { 3,210 | 2,759 451 | 3,121 | 2,689 432 [ 1,154 | 1,01 123 | 2, 1,459 988
1969—Jan......... 7,908 | 8,305 | —397 | 3,086 | 2,920 136 ) 2.339 | 2,460 | ~121 | 1,059 | 1,107 —-48 | 1,454 | 1,818 | —364
F 7,539 2,907 | 2,743 164 | 2,309 | 2.303 6| 1,089 32 127 ,264 | 1,426 | —162
3,352 | 3,037 315 12,59 | 2,584 12 | 1,192 | 1,016 176 | 1,365 | 1,575 | —210
1,810 | 3,075 733 1 2,767 | 2.5 188 | 1,364 | 1,127 237 ] 1,638 | 1,625 13
3,656 | 3,036 620 | 2,738 { 2,449 249 | 1,397 | 1,073 324 | 1,721 | 1,601 120
3,789 | 3,082 707 | 2,892 | 2,53t 361 11,385 | 1,119 266 ) 1,716 | 1,595 12}
3,811 13,111 400 | 2,946 | 2,694 252 | 1,350 | 1,220 130 | 1,596 | 1,609 -13
3,339 | 2,994 3451 2,775 | 2,5% 225 | 1,364 | 1,094 270 | 1,602 | 3,523 79
,398 13,072 326 | 2,657 1 2,599 S8 ) 1.278 ) 1,103 173 ,664 1 1,572 92
3.547 | 3,265 278 | 2,859 | 2,722 137 1 1,275 | 1,147 128 | 1,720 | 1,658 65
3,036 | 2,934 102 | 2,691 | 2,587 134 | 1,174 | 1,023 ISt | 1,843 [ 1,519 324
3,554 ) 3,197 357 ) 3,184 | 2,913 271 ) 1,301 | 1,232 69 | 2,657 | 1,624 | 1,033
3,126 | 3,483 | 57 2,358 | 2,592 ) —234 | 1,082 ) 1,197 | —115] 1,592 | 1,964 | ~372
2,974 | 3.056 —-82 12,307 | 2,411 | —104 | 1,109 | 1,054 58 11,323 | 1,671 | —348
3,473 | 3,436 37 12,877 ) 2,785} —178 | 1,226 | 1,160 66 | 1,578 | 1,729 | —~151
3,731 | 3,354 377 | 2,771 | 2,740 311 1,319 | 1,186 133 | 1,616 | 1,640 —24
»6! 3,269 360 | 2,696 | 2,709 —-13 11,40t | 1,173 228 ) 3,708 ) 1,724 —-16
3,989 [ 3,342 577 | 3,108 ] 2,913 195 | 1,507 | 1,248 259 | 1,741 | 1,635 106
4,022 , 505 928 | 2,903 | 2,734 | —246 [ 1,551 | 1,352 199 { 1,675 | 1,699 —24
3,675 | 3,328 347 | 2,614 | 2,452 162 | 1,400 | 1,209 191 | 1,832 | 1,753 19
3,693 ,445 248 | 2,812 | 2,424 88 ] 1,313 11,165 148 ,781 | 1,664 17
,648 1 3,572 761 2,584 | 2,344 40| 1,285 | 1,240 45 | 1,862 | 1,820 42
3,214 ) 3,376 | —162 | 2,531 ! 2,583 ~52 11,234 | t,140 94 | 1,859 ] 1,752 147
3,816 488 328 | 2,991 ! 2,848 143 | 1,293 | 1,230 63 | 2,959 | 1,731 ; 1,228
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CONSUMER INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER—Continued

Without adjustment for seasonal variation and differences in irading days. In milllons of dollars

Total Commercial banks Financc companies 2 | Other financiat lenders 3 Retail outlets
Month
Ex- Re- Ex- Re- Ex- Re. Ex- Re. Ex- Re-
ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net
sions | ments [changel] slons | ments |change!| sions | ments |change! sions | ments !change!| sions | ments |change!
3,129 | 3.426 —97 12,006 { 2,236 | —230} 1,093 ) 1,284 —161 | 1,376 | 2,023 | —647
3.437 | 3,423 141 2,124 | 2,296 | —~172 | 1.156 | 1,127 29 | 1,418 ) 1,751 | —-33)
4,316 | 4.002 314 ) 2,669 ) 2,803 ) —134 )} 1.462 ] 1,309 153 ) 1,702 ) 1,900 | —198
4,519 | 3.782 767 1 2,683 | 2,636 47 ,601 | 1,398 203 | 1,836 ( 1,874 -38
4,270 | 1,625 645 ) 2,679 | 2,650 29 | 1,484 ) 1,270 214 7251 1,788 -60
4,784 | 3,975 809 | 2,922 | 2,801 121 | 1,764 | 1,431 333 ( 1,823 | 1,80) 22
4,358 | 3,794 561 1 2,839 | 2,512 327 | 1,822 ] 1,443 11,7271 1,816 -89
4,318 | 3.8 674 | 2,897 | 2,622 275 1,695 | 1,349 346 | 1,833 ] 1,776 7
4,440 | 3.871 569 | 2,736 | 2,608 128 | 1,544 | 1,276 268 | 1,918 | 1,734 184
4,251 ( 3,858 393 1 2,7 2,600 168 | 1,487 | 1,350 137 | 1,828 | 1,824 4
4,432 | 3,922 510 3,092 | 2,855 237 | 1,605 | 1, 208 | 2,171 | 1,810 361
4,586 ) 3,903 683 ) 3,520 ) 3,111 409 | 1,553 | 1,426 L 127 ) 2,786 | 1,798 988
1 Net ch in credit ding are equal to extensions less re- 2 Finance companies consist of those institutions formerly classified as
payments, except in certain months when data for extensions and re-  sales fi fi e, and other finance companies.
payments have been adjusted to eliminate duplication resulting from 3 Other fi jal lenders lude credit uni an iscell

d
jarge transfers of paper. In those months the differences between ex-  lenders. Miscellaneous lenders include savings and loan associations and
tensions and repayments for some particular holders do not equal the  mutual savings banks,
in thelr tanding credit. Such transfers do not affect total
instalment credit extended, repaid, or outstanding. Annual figures are
shown on p. 894, See NoTe to table on p. 891.
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CONSUMER INSTALMENT CREDIT

In millions of dollars

EXTENDED AND REPAID, BY TYPE OF CREDIT

Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Year

Ex- Re- Ex- Re- Ex. Re- Ex- Re- Ex- Re-

ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net

sions | ments [change!| sions | ments [change![ sions [ ments {change!| sions | ments |change!| sions | ments [change!
70,461] 8,198] 27,208( 23.706| 3.502| 22.857| 20.707| 2,150 2.270| 2,112 158| 26,326] 23,938| 2,388
77.480 5,352 27,1921 25.6191 11,5731 26,329{ 24,080, 2.249] 2,223] 2,118 105 27,088] 25,663 1,425
83.988| 3,183] 26,320 26.53 ~214| 29.504] 27,847 1.657| 2,369] 2,202 167 28.978( 27,408 1,573
91,667f 8.317] 31,083 27.931 3.152) 33.507| 31.270( 2.237] 2,534 2.303 231} 32,860{ 30,163 2,697

61 99,786 9,360 32,553 29,974 2,379 38,332| 34,645| 3,687, 2.831| 2,457, 374| 35.430| 32,710 2,720

107,199 4,959 29,794f 30.137] —343| 43,873 40,721 3,152 2,963| 2.506 457( 35,528( 33,835 ,693
115,050 9,231] 34.873| 31,393| 3,480 47.821| 44,933} 2,888 244) 2,901 343| 38,343] 35,823| 2,520

1 Net ch in eredit {ing are equal to extensions less repay-
ments.

Note—Estimates are based on accounting records and often include
financing charges. Renewals and refinancing of loans, purchases and sales

of instalment paper, and certain other transactions may increase the

nmo;pt of extensions und repayments without affecting the amount out-
standing.

For back figures aad description of the data, see “*Consumer Credit,”
Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
and BuLLeriN for Dec, [968,

CONSUMER INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

In millions of dollars

Total Cominercial banks Finance companies * | Other financial lenders } Retail outlets
Year

Ex- Re- Ex- Re- Ex- Re- Ex- Re- Ex- Re-

ten- pay- ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net

sions | ments [change!] sions | ments [change!| sions { ments [change!| sions | ments [change!| sions | ments [change!
70,463| 8,198] 29,828( 25,663| 3,86S| 25,265 23,056 2,209/ 9,438) 8,3(1] 1,127| 14,430 13,433 997
77,480} 5,382} 30,073) 27,716] 2.357} 25,897) 24,952 945| 10,368! 9,3421 1,026 16,494| 15,470 1,024
83,9881 3,183} 31,382; 29,549] 1,833 26.461} 26,681] -—220| 11,238] 10,337 901] 18,090| 17,421 669
91,667| 8,317] 17,398 32,6117 4,784] 30,261 28,7631 1,498 13,206| (1,705] 1,50t] 19,122) 18, 588 534
99,786 9,360] 40,955 36,470] 4,485 32,753| 30.981] 1,772| 15,198| 13,193} 2,008| 20,240 19,142 1,098
107,199 4,959} 42,960 40,398] 2,977| 31,952 31,705] —168] 15,720 14,354] 1,366{ 21,326( 20,742 784
115,050] 9,231] 51,237] 45,395, 5,842 32.935' 31,7301 1,205] 17,966] 16,033] 1,933 22,143 21,892 251

1 Net changes in credit outstanding are squai to extensions less repay-
ments, except in certain periods when data for extensions and repayments
have been ad { to eliminate dupli ons resulting from large transfers
of paper. In those periods the differences between extensions and repay-
ments for some particular holders do not equal the changes in rheir
outstanding credit, Such transfers do not affect total instalment credit
extonded, repald or outstanding.

2 Finance companies consist
sales fi q

of those institutions formerly classified as

and other finance companies.

3 Other financial lenders include credit unions and miscellaneous
lenders. Miscelianeous lenders include savings and loan associations and

mutual savings banks.

See NoTE t0 above table.
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CONSUMER INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

Adijusted for seasona) variation and differences in trading days. Tn millions of dolars

Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Month
Ex- Re- Ex- Re- Ex- Re- Ex- Re- Ex- Re-

ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net
sions | ments |change!'] sions | menls [change!| sions | ments Ichange!{ sions | ments [changel| sions [ ments [change!
1965—~—Janvoeeeie. 6,357 | 5,598 759 | 2,239 | 1,906 333 ) 1,780 ) 1.626 154 188 172 16 12,150 ] 1,894 256
Feb,..... ...| 6,283 | 5,580 703 | 2,218 | 1.890 328 | 1,767 | 1,664 103 172 172 02,126 [ 1,854 272
2,219 | 1,920 299 | 1.696 | 1.632 64 19¢ 177 14 | 2,163 | 1,928 235
2,274 | 1,883 391 | 1,850 | 1,627 224 191 169 22 [ 2,325 | 1,984 341

1,946 341 [ 1,913 1 1,664 249 187 176 11| 2,220 | 1,960 260

2,196 | 1.950 246 | 1.483 | 1.704 179 196 178 18 1 2,155 { 1,951 204

2,264 | 1,937 327 | 1,907 | 1,749 158 186 174 121 2,149 | 1,983 166

2,338 { 2,024 314 11,919/ 1,7 148 190 180 10 /2,175 ] 2,018 157

2,236 | 2.007 229 | 1.963 | 1.743 220 187 178 2,225 | 2,086 139

2,264 | 2,041 223 | 2.027 | 1,825 202 193 179 141 2,193 | 2,102 91

2,302 | 2,089 213 1 2,014 | 1,867 144 191 177 14 [ 2,190 § 2,046 144

2,364 | 2,120 244 | 2,021 | 1,857 164 202 179 23] 2,221 | 2,098 123

2,300 | 2,076 224 | 2,061 | 1,875 186 188 179 6| 2,244 § 2,090 154

2.286 ,092 194 | 2,076 | 1,898 178 179 174 2,261 | 2,119 142

2.377 | 2,096 281 | 2,114 | 1,954 193 179 14| 2,307 | 2,143 164

2,244 | 2,096 148 1 2,10} 1,944 169 182 178 2,273 | 2,133 140

2,233 | 2,100 133 | 2.178 | 2,002 176 190 177 13 | 2,265 | 2,132 113

2,269 | 2,133 136 | 2,185 | 1,999 186 192 178 14} 2,282 1 2,161 121

2,225 | 2,165 2,341 { 2.013 308 194 178 16 | 2,287 (| 2,148 139

2,233 1 2,133 100 | 2,225 | 2,038 190 190 178 12 1 2,220 | 2,122 98

2,147 | 2,164 —14 | 2,248 | 2,065 183 184 178 62,2 2,143 66

2.233 | 3,171 62 | 2,231 | 2,090 141 170 177 —7) 2,181 | 2,117 64

2,346 | 2,202 144 | 2,234 | 2,124 110 181 174 7] 2.,265] 2,185 80

2,290 | 2,199 9l | 2,251 ] 2,103 148 178 170 82,278 | 2,174 104

,179 | 2,168 11| 2,336 | 2,206 130 178 176 2 (2,270 12,230 40

2,005 [ 2,237 [ ~142 | 2,266 | 2,196 70 181 183 -2 | 2,288 | 2,217 mn

2,136 | 2.138 ~22( 2,310 | 2,196 114 188 178 10 ] 2,358 1 2,212 146

168 | 2,251 —~83 | 2,2821 2,318 —36 186 187 —1 ] 2,328 | 2,228 100

J168 | 2,154 14 12,219 | 2,2 19 193 184 11 ] 2,262 | 2,168 94

,231 12,239 —8]2.479] 2,273 206 2 189 112,425 (2,278 147

,193 | 2,196 -3 LI88 | 2,346 42 195 183 12 1 2,401 | 2,304 97

214 1 2,187 271 2,593 | 2,396 197 208 184 2t [ 2,494 | 2,316 178

,210 | 2,268 ~581 2,624 1 2,412 212 199 188 11 {2,473 | 2,333 140

L196 | 2,248 —49 | 2,462 | 2,407 53 204 184 20 | 2,502 | 2,336 166

,209 | 2,208 4] 2,680 | 2,4 256 218 185 33| 2,557 1 2,369 188

L300 1 2,234 66 | 2,726 | 2,515 211 218 178 40 | 2,583 | 2,427 156

428 | 2,256 172§ 2,517 ) 2,42} 94 188 19§ -7 12,594 | 2,400 194

516 | 2,254 262 | 2,806 | 2,530 276 196 188 11 | 2,676 | 2,432 244

,389 ] 2,34 265 | 2,810 | 2.631 179 2 197 312,650 2,455 198

498 | 2,279 219 | 2,866 | 2,563 303 199 191 8 (2,580 2,422 158

575 | 2,296 279 | 2,766 | 2,587 179 210 196 141 2,716 | 2,5 212

,499 | 2,200 200 | 2,808 | 2,618 187 201 194 2,724 | 2,506 218

619 1 2,341 278 1 2,772 | 2,669 103 219 198 24 12,7391 2,502 Fxy)

. , 28 353 ) 2,497 | 2,812 —15 211 188 26 | 2,792 | 2,569 223

,615 | 2,468 147 | 2,823 | 2,711 112 223 199 24 | 2,855 1642 213

,733 ] 2,391 342 | 2,956 | 2,690 266 223 193 30 | 2,868 | 2,580 288

,662 | 2,382 280 904 | 2,669 235 227 187 40 | 2,761 [ 2,584 207

L7144 2,390 324 | 2,997 | 2,701 296 231 283 —~54 (| 2,888 | 2,628 257

,786 | 2,468 38 ( 2,972 | 2,731 241 213 189 44 | 2,925 | 2,640 285

L7601 | 2,454 307 | 3,054 | 2,640 414 244 193 51 12,942 | 2,663 280

,754 | 2,499 255 12,893 2,758 135 248 204 4 (29 2,654 280

,812 | 2,492 320 | 3,163 | 2.824 339 2357 206 s113,021 | 2,712 309

, 781 43 328 | 3,212 | 2,817 398 250 208 45 948 | 2,657 291

,745 | 2,489 256 | 3,282 | 2,952 330 262 2 53| 2,931 12,697 234

,542 | 2,476 66 | 3,205 1 2,804 n 220 218 22,983 | 2,759 224

,600 | 2,533 67 | 3,253 | 3,002 251 226 213 13 | 3,008 | 2,789 219

,662 1 2,483 179 1 3,222 ) 2.989 233 224 180 44 ) 2,959 | 2,773 186

770 | 2,521 249 | 3,268 | 2,999 269 223 217 61292512, 717 148

,673 | 2,567 106 | 3,392 | 3,072 320 219 207 12 ] 2,914 | 2,759 155

. 2,560 87 | 3.123 | 2,991 132 228 210 18 | 2,899 | 2,818 81

2,482 | 2,488 —~6 | 3,662 | 3.247 415 224 198 26 | 2,939 | 2,823 136

2,527 1 2,559 —32] 3,528 1 3,236 292 230 203 27 | 2,920 | 2,789 131

2,459 | 2,537 —78 } 3,530 { 3,285 2458 226 202 24 | 2,871 | 2,814 57

,491 , —46 { 3,475 | 3,1 228 204 24 12,912 | 2,794 118

2,517 | 2,563 —46 | 3,693 | 3.417 276 239 209 30 | 3,030 ,959 7

2,528 . —~61 13,598 | 3,271 327 243 210 33 | 3,008 | 2,792 216

2,668 1 2,607 6L 1 3,698 | 3,381 n7 268 2 591 3.072 806 266

2,537 [ 2,458 3,690 | 3,336 154 241 210 al 12,9191 2,793 126

2,581 ) 2, 138 | 3,676 | 3,476 200 256 211 45 |1 2,955 | 2,783 172

A13 (2,455 1 —4 WL 3,838 173 268 213 58§ 2,963 { 2,821 t42

,189 | 2,411 | =222 | 3,592 | 3,637 —~45 261 217 44 | 2,969 | 2,871 98

N ,499 | —170 | 3,899 | 3, 359 282 218 64 | 2,96t | 2,795 166
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CONSUMER INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT—Continued

Adjusted for seasonal variation and differences in trading days. In millions of dollars

) Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal [ouns
Month
Ex- Re- Ex- Re- Ex- Re- Ex- Re- Ex- Re-
ten- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net ten- phy- Net

sions | ments |change!| sions | ments [change!| sions | ments |change!| sions | ments [change}| sions | ments [change!

9,085 227 | 2,585 | 2,482 103 | 3,559 3,555 4 229 219 10 | 2,939 | 2,829 110

9,217 520 ] 2,724 | 2,532 192 | 3,812 | 3,589 223 250 230 20 | 2,951 | 2,866 85

9,354 630 | 2,855 | 2,621 234 | 3,818 | 3,610 208 272 25t 21 (3,039 (2,872 t67

9,455 811 ] 2,874 | 2,531 343 ) 3,947 | 3,673 274 259 241 18 | 3,186 | 3,010 176

,606 367 | 2,778 | 2,393 185 | 3,949 | 3,736 213 238 236 2213,188 [ 3,041 147

9,670 579 12,845 | 2,657 188 ) 3,972 1 3,786 186 281 244 37 {3,151 | 2,983 168

9,416 692 1 2,813 | 2,527 286 | 3,879 | 3,749 130 212 239 33 13,144 | 2,901 243

109 901 | 3,006 | 2,669 337 1 4,048 | 3,822 226 283 248 33 13,213 1 2,973 300

9,725 | 1,102 } 3,123 | 2,689 434 | 4,188 | 3,804 384 282 251 31 ] 3,234 | 2,981 253

9,843 8751 3,016 | 2,673 343 | 4,135 | 3,871 264 283 248 331 3,284 | 3,051 233

9,968 | 1,192 | 3,121 | 2,676 443 1 4,254 | 3,875 719 274 252 22 | 3,508 | 3,162 346

9,976 890 | 3,051 | 2,715 336 { 4,153 | 3,891 262 294 244 50 | 3,368 | 3,126 242
3 Not changes in credit outstanding are equel to extensions less re-  crease the of and repay without affecting the

payments.,

Note.—Estimates are based on accounting records and often in-
clude financing charges. R Is and refi ing of loany, purchases
and sales of instalment paper, and certinin other transactions may in-

amount outstanding,

For back figures and description of the data, see “Consumer Credlt,”
Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965
and BuLLeTiN for Dec. 1968, Rstimates for 1972 are shown on pp. A-S|
and A-59 of this BULLETIN.
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CONSUMER INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER
Adijusted for seasonal variation and differences in trading days, In millions of dollars
Total Commercial banks Finance companies 2 | Other financial lenders 3 Retail outlets
Moenth .
Ex- Re- Ex- Re- Ex- Re- Ex- Re- Ex- Re-
ten- pay- Net ien- pay- Net ten- pay- Net ten- pay- Net ten- pay- Net
sions | ments [change!| sions [ ments [change!{ sions [ ments |change!{ sions [ ments (change!| sions [ ments [change!
1965—Jan, .o .ouue 6,157 | 5,598 759 1 2,398 | 2,041 357 12,049 | 1,812 237 781 674 107 ] 1,129 | 1,071 58
Feb. 703 | 2.383 | 2.057 326 | 2,062 | 1,796 266 729 642 87 | 1,109 | (,085 24
612 | 2,393 | 2,067 326 | 2.061 | 1,852 209 719 668 1111 1,036 | 1,070 | -34
978 | 2,474 { 2.044 430 | 2,139 | 1,856 283 842 708 1371 1,186 | 1,058 128
861 ] 2,474 | 2,111 363 | 2,150 | 1,87 277 772 676 96 | 1,211 | 1,086 125
647 | 2,431 1 2,110 321 [ 2,050 | 1,888 162 761 668 93 | 1,188 | 1,1(7 71
663 | 2,439 | 2,128 311 ] 2,093 | 1,939 154 715 686 89 | 1,199 { 1,090 109
629 | 2,455 | 2.194 261 | 2,187 | 1,952 215 770 696 T4 1 1,200 1 11581 59
597 | 2,42 2,107 254 | 2,125 | 1,956 169 820 137 83 ] 1,238 | 1,147 91
530 12,514 (2,229 285 | 2,087 | 2,023 64 785 721 64 | 1,291 { 1,174 17
515 12,541 | 2,253 284 | 2,085 | 2,007 78 792 704 88 | 1,276 | 1,215 61
554 12,572 | 2,262 310 | 2,143 | 2,070 73 826 730 96 | 1,267 | 1,192 75
570 1 2,508 | 2,254 254 1 2,163 | 2,031 132 820 741 791 1,299 | 1,194 105
519 | 2,539 | 2,263 276 | 2,112 | 2,064 48 Bd4 742 102 | 1,307 | 1,214 93
619 | 2,645 { 2,275 370 | 2,150 | 2,067 83 871 765 106 | 1,325 | 1,268 60
461 12,497 | 2,288 242 1 2,159 | 2,089 70 831 758 731,322 | 1,246 76
455 | 2,487 | 2,288 202 | 2,156 | 2,081 75 846 762 84| 1,377 | 1,283 94
437 | 2,347 | 2,310 237 | 2,168 | 2,115 53 868 780 88 | 1,345 | 1,266 79
523 | 2,504 ,340 194 | 2,189 | 2,108 84 874 784 90 | 1,4%0 | 1,298 158
400 { 2,492 | 2,326 166 1 2,129 | 2,074 §5 851 759 92 11,396 1 1,309 87
241 | 2,377 | 2,347 30 | 2,113 ,066 47 88S 804 81 11,413 | 1,330 83
260 § 2,429 | 2,348 81 (2,125 ( 2,043 82 861 806 55 ( 1,400 ( 1,358 42
341 § 2,505 | 2,368 137 | 2,213 | 2,134 79 913 814 991 1,395 | 1,369 26
351 | 2,484 [ 2,358 129 { 2,208 | 2,095 13 891 428 66 1 1,414 1 ¢,37 43
183 | 2,495 | 2,415 80 | 2,165 | 2,161 4 871 818 53 11,432 1,386 46
~3 12,446 | 2 389 57| 2,120 | 2,216 —96 890 838 521,374 1,390 | ~16
248 | 2,465 | 2,357 108 [ 2,131 | 2,145 -14 940 860 80 | 1,456 | 1,382 74
—20 | 2,503 | 2,474 29 | 2,165 | 2,210 ~45 893 846 47 | 1,403 | 1,454 -5
138 | 2,480 | 2,418 62 12,001 | 2,136 —45 879 786 93 | 1,394 | 1,366 28
356 | 2,565 | 2,446 119 | 2,179 | 2,215 -36 965 B71 94 | 1,626 447 179
148 | 2,662 ,482 180 2,170 | 2,188 —18 906 868 38| 1,439 { 1,491 -2
423 | 2,726 | 2,487 239 | 2,218 | 2,231 —-13 964 868 96 1 1,598 | 1,497 101
308 | 2,703 | 2,508 198 | 2,256 | 2,297 —41 930 881 49 | 1,617 1 1,518 99
192 | 2,71} , 520 191 | 2,307 | 2,290 1?7 950 868 821 1,396 1,494 | —98
481 | 2,768 | 2,484 284 | 2,300 | 2,289 1| 1,016 917 99 | 1,580 | 1,493 87
473 12,833 | 2,579 254 ] 2,325 | 2,309 16 | 1,018 922 96 | 1,651 | 1,544 107
453 } 2,907 | 2,547 360 1 2,331 | 2,318 t3 | 1,018 908 107 | 1,474 } 1,501 -27
793 | 3,011 ,603 408 | 2,423 | 2,317 106 { 1,067 941 126 | 1,693 | 1,540 153
€42 113,031 | 2,672 359 1 2,509 | 2,355 154 | 1,050 083 97 1 1,689 | 1,627 2
688 | 2,993 | 2,658 335 | 2,446 | 2,345 101 998 913 85 {1,706 | 1,539 167
684 | 3,078 | 2,687 391 { 2,499 | 2,383 116 | 1,106 955 151 | 1,584 | 1,558 26
621 | 3,011 | 2,677 334 | 2,541 { 2,313 168 | 1,048 981 67 | 1,629 | 1,577 52
642 13,104 | 2,731 373 | 2,565 | 2,425 140 | 1,109 963 146 5711 1,588 ~17
587 | 3,156 | 2,678 478 | 2,484 | 2,326 158 | 1,145 1 1,023 122 ,356 | 1,327 | ~171
496 | 3,221 | 2,897 324 | 2,610 ) 2,570 40 | 1,145 | 1,023 122 540 | 1,530 10
926 { 3,35) | 2,81) 540 | 2,630 | 2,462 168 + 1,170 1 1,027 144 ) 1,626 | 1,552 74
762 ] 3,196 | 2,832 364 | 2.549 | 2,422 127 1,159 | t,016 143 | 1,650 ¢ 1,322 128
823 | 3,330 | 2,948 382 | 2,653 | 2,487 166 | 1,185 | 1,018 167 | 1,659 | 1,551 108
888 ] 3,385 | 2,890 493 | 2,706 | 2,518 191 ] 1,216 } 1,048 168 | 1,609 | 1,575 34
1,052 | 3,391 | 2,930 461 | 2,710 | 2,524 186 | 1.243 | 1,036 207 [ 1,658 | 1,460 198
714 ] 3,399 1 2,998 404 | 2,715 | 2,540 175 ] 1,237 1 1,039 198 { 1,478 | 1,541 -63
1,019 | 3,528 | 3,005 523 | 2,707 | 2,525 182 | 1,17 | (,111 206 | 1,701 | 1,593 108
1,089 | 3,430 | 2,998 432 | 2,731 | 2,485 246 | 1,277 | 1,076 201 | 1,783 | 1,313 180
873 | 3,504 | 3,077 427 { 2,696 | 2,500 196 | 1,241 | 1,086 155 ( 1,779 { 1,684 95
603 | 3,227 | 3,010 217 | 2,777 | 2,640 137 | 1,242 | 1,108 134 | 1,704 | 1,589 118
350 | 3,325 3,109 216 [ 2,823 | 2,703 120 [ 1,284 | 1,128 156 | 1,658 | 1,597 s8
642 | 3,340 § 3,024 316 | 2,754 | 2,642 112 | 1,280 | £, 118 165 | 1,693 | 1,644 49
672 § 3,455 | 3,125 330 | 2,788 | 2,655 130 | 1,270 | 1,117 153 676 1 1,617 59
593 1 3,443 | 3,169 274 | 2,749 | 2,666 83 f 1,278 | 1,137 141 ) 1,728 | 1,631 95
318 | 3,280 | 3,162 18 ,609 | 2,584 25 | 1,280 4 1,178 105 | 1,728 | 1,658 70
571 ] 3,501 | 3,199 302 | 2,802 | 2,716 86 ) 1,258 | 1,150 108 | 1,766 | 1,691 73
418 480 1 3,258 221 | 2,706 ,646 60 | 1,292 } 1,174 118 ] 1,726 | 1,709 17
248 | 3,464 | 3,318 149 | 2,647 | 2,634 -=711,253} 1,170 83| 1,722 | 1,699 23
376 | 3,452 | 3,272 180 | 2,712 | 2,690 221,212 | 1,166 106 | £,670 | 1,602 68
331 13,5383 | 3,360 193 | 2,789 | 2,807 ~18 (1,338 | 1,218 120 | 1,799 | {,763 36
515 ] 3,536 ( 3,285 281 { 2,80! | 2,774 27 (1,299 | 1,172 127 [ 1,741 | 1,661 80
703 | 3,720 | 3,412 723 12,727 1 2,676 | <364 | 1,463 | 1,227 236 | 1,796 | 1,688 108
397 | 3,603 | 3,392 211 | 2,601 | 2,54) 58 | 1,294 1 1,219 75| 1,889 | 1,836 53
555 | 3,682 | 3,455 227 | 2,651 | 2,509 1421 1,332} 1,204 128 | 1,803 | 1,745 58
328 ,643 | 3,482 161 | 2,578 | 2,539 39| 1,306 | 1,228 78 | 1,828 | 1,778 50
—123 | 3,511 | 3,507 4]2,461 | 2,578 | —117| 1,303 | 1,218 851,736 | 1,833 -97
419 | 3,735} 3,513 222 | 2,471 , 56! ~91 ] 1,328 ] 1,204 124 | 1,937 | 1,773 164
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CONSUMER INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER--Continued

Adjusted for seasonal variation and differences in trading days. In millions of dollars

Total Commercial banks Finance companies 2 | Other financial lenders 3 Retail outlets
Month .
Ex- Re- Ex- Re- Ex- Re- Ex- Re- Ex- Re-
ten- puy- Net ten- pay- Net ten- pay- Net ten- pay- ten- pay- Net
sions [ ments [change!| sions | ments (Change!f sions | ments (change!{ sions | ments [change!| slons | ments |change!
1971—Jan.,.. 3,803 | 3,577 316 | 2,487 | 2,447 40 | 1,330 ( 1,25 74 11,6021 1,808 | —203
Feb., ., 4,033 | 3,643 390 | 2,497 | 2,529 ~321 1,355 | 1,256 99 | 1,882 | 1,789 63
Mar, 4,110 | 3,679 431 | 2,645 | 2,603 421 1,435 (1,27 161 | 1,794 | 1,798 —4
Apr. 4,176 | 3,663 313 ( 2,629 | 2,589 40 ,356 { 1,376 180 [ 1,905 | 1,827 78
ay 4,170 1 3,724 447 1 2,769 | 2,744 25 ,427 1 1,312 115} 1,806 | 1,826 | ~20
June 4,260 | 3,829 431 | 2,636 | 2,664 —~28 | 1,527 ]| 1,346 181 | 1,826 | 1,831 -5
July, 4,114 { 3,769 345 | 2,721 | 2,504 217 | 1,419 | 1,332 87 | 1,854 | 1,81) 43
Aug. 4,357 | 3,850 507 | 2,827 | 2,664 163 | 1,335 | (1,318 200 | 1,89] | 1,860 k1l
Sept. 4,429 | 3,885 2,890 | 2,700 190 | 1,361 | 1,319 242 | 1,947 | 1,821 126
Oct.. 4,412 | 3,907 505 | 2,869 | 2,700 169 | 1,568 | 1,386 182 | 1,869 | 1,850 19
Nov, 4,644 | 3,916 728 | 2,904 | 2,749 158 | 1, 1,443 219 | 1,947 | 1,887 90
Dec. 4,514 ( 3,932 582 | 2,940 | 2,802 138 | 1,583 | 1,396 1871 1,829 | 1,846 | —17

di

1 Net ch in credit

. are equal to extensions less re-
payments, except in certain months when data for extensions and re-
ayments have been adjusted to eliminate duplication resulting from
arge transfers of paper. In those months the differences between ex-
tensions and repayments for some particular holders do not equal the
changes in their outstanding credit. Such transfers do not aftect total

instalment credit extended, repaid, or outstanding.

ll Finance companies consist

, consumer

. 3 Other fi ial lenders include credit

enders
savings banks.

See Norte on p. 896,

of thote institutions formerly classified as
, and other finance companies.

and miscolianeous lenders.
include savings and loan associations and mutual



Record of Policy Actions

of the Federal 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 Board’s Annual Report, are released approximately 90 days
following the date of the meeting and are subsequently published
in the Federal Reserve BULLETIN.

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

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

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

The records for the meetings held in 1972 through June 19-20
were published in the BuLLETINS for April, pages 390-97; May,
pages 455-63; June, pages 562-70; July, pages 640-48; August,
pages 707-12; and September, pages 790-96. The record for the
meeting held on July 18, 1972, follows:
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MEETING HELD ON JULY 18, 1972

Current economic policy directive.

The information reviewed at this meeting suggested that growth
in real output of goods and services in the second quarter of 1972
had been much faster than the annual rates of between 5.5 and
6 per cent recorded in the two preceding quarters and that the
rise in prices had slowed considerably from the first to the second
quarter of the year. Staff projections suggested that growth in real
GNP would remain rapid in the second half, although not so rapid
as in the quarter just ended.

In June industrial production continued to expand, reflecting
gains in output of business equipment and of materials, but the
pace of the expansion-—as in May—was well below that in the
first 4 months of the year. Total nonfarm payroll employment was
unchanged from May, following three sizable monthly increases.
Although employment in manufacturing declined somewhat, the
average factory workweek remained relatively high. The unem-
ployment rate dropped to 5.5 per cent from 5.9 in May, but the
decline was concentrated among younger workers and might have
reflected in part seasonal adjustment problems at the end of the
school year. Retail sales declined, according to the advance report,
after having increased sharply in May; sales in the second quarter
as a whole were substantially higher than in the first quarter.

Wholesale prices of farm and food products rose considerably
further in June, and prices of industrial commodities continued
upward at about the average rate of carlier months this year. The
advance in hourly earnings of production workers on private non-
farm payrolls, which had slowed in May, remained small in June.

Staff projections of real GNP for the second half of 1972 were
generally similar to those of 4 weeks earlier. However, the rate
of growth anticipated was less rapid than that in the second quarter,
which now appeared to have been substantially greater than had
been expected. It was anticipated that the rise in disposable personal
income in the second half would be somewhat faster than in the
second quarter and that expansion in consumption expenditures
would remain strong—with the recently enacted increase of 20 per
cent in social security benefits contributing to the gains in the fourth
quarter. It was still expected that State and local government
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purchases of goods and services would increase substantially; that
business capital outlays would rise moderately and inventory in-
vestment appreciably; and that residential construction would level
off.

In foreign exchange markets, speculation intensified in mid-June.
The United Kingdom lost a substantial amount of reserves in
supporting its exchange rate, and early on June 23 it announced
that the rate for sterling would be allowed to float and that its
exchange markets would be closed for 2 days. Uncertainty and
speculation then focused on the dollar and led to the closing of
official markets in all major countries—although in some European
countries, not before central banks had acquired a substantial
amount of dollars in the process of maintaining their currencies
within the limits of the Smithsonian Agreement. When exchange
markets were reopened around the end of June, controls on capital
inflows into some countries were tighter. At the time of this meeting
of the Committee, speculative pressures against the dollar had
abated somewhat, but exchange rates for most major foreign
currencies were at or close to their ceilings against the dollar. The
rate for sterling had declined about 5 per cent from the level
prevailing before it was allowed to float.

U.S. merchandise exports increased in May while imports
changed little, and the trade deficit receded from the exceptionally
large figure in April. The average deficit in the April-May period,
however, was substantially greater than that in the first quarter of
the year.

Since the last meeting of the Committee, interest rates on most
short-term market securities had risen somewhat, partly in response
to gradual firming in money market conditions. Rates on shorter-
term Treasury bills were an exception, reflecting anticipations of
demands for Treasury securities by those foreign official institutions
that had been acquiring dollars; at 3.92 per cent on the day before
this meeting, the market rate on 3-month bills was unchanged from
4 weeks earlier.

In markets for long-term securities, interest rates on corporate
and State and local government bonds rose somewhat in the latter
part of June but declined again in early July; at the time of this
Committee meeting yields on long-term bonds generally were little
changed from 4 weeks earlier. The combined volume of new
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publicly issued corporatc bonds and of State and local government
bonds changed little from May to June; the volume appeared likely
to expand in July.

Contract interest rates on conventional new-home mortgages and
yields in the secondary market for Federally insured mortgages
both were unchanged from May to June. Inflows of savings funds
to nonbank thrift institutions increased somewhat in June, but the
average rate of inflows in the second quarter of the year was well
below the exceptional pace in the first quarter.

At commercial banks, real estate and consumer loans outstanding
continued to expand rapidly in June, but business loans declined—
after having expanded substantially throughout the first 5 months
of the year—and banks reduced their holdings of securities other
than those of the U.S. Government. Despite the measured decrease
in business loans, part of which may have been attributable to
seasonal adjustment problems, loan demand was reported to have
remained basically strong., In late June most major banks raised
their prime rates from 5 to 5% per cent.

Growth in the narrowly defined money stock (private demand
deposits plus currency in circulation, or M,) in June remained close
to the relatively slow rate recorded in May. Sluggishness in June,
however, may have reflected temporary effects of the speculation
in foreign exchange markets and outflows of funds from the United
States after midmonth, and weekly data suggested a sharp increase
in the rate of expansion in early July. Growth in the more broadly
defined money stock (M, plus commercial bank time and savings
deposits other than large-denomination CD’s, or M,) remained
substantial in June, as inflows of consumer-type time and savings
deposits to banks continued at a relatively high rate. Expansion
in the bank credit proxy—daily-average member bank deposits,
adjusted to include funds from nondeposit sources—slowed
sharply, reflecting a marked reduction in U.S. Government depos-
its.

System open market operations in the period since the June 19-20
meeting of the Committee had been directed at fostering growth
in reserves available to support private nonbank deposits (RPD’s)
at an annual rate in the June-July period of between 4.5 and 8.5
per cent, while avoiding sharp day-to-day fluctuations and large
cumulative changes in money market conditions. Since July 6,
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when Committee members voted to amend the current economic
policy directive to take international developments into account,
operations also had been conducted with a view to providing and
absorbing reserves in ways that avoided significant declines in
Treasury bill rates that might otherwise have resulted from heavy
foreign official demands for bills. It appeared at present that RPD’s
would grow over the June-July period at a rate of about 8.5 per
cent. The Federal funds rate rose to about 4% per cent from just
under 4% per cent shortly before the preceding meeting. In the
4 weeks ending July 12 member bank borrowings averaged about
$180 million, compared with about $115 million in the preceding
4 weeks.

The Committee agreed that the economic situation continued to
call for moderate growth in the monetary aggregates over the
months ahead, and it decided to seek growth in RPD’s at an annual
rate in a range of 3 to 7 per cent during the July-August period
while continuing to avoid sharp fluctuations and large cumulative
changes in money market conditions. The members also decided
that account should be taken of the forthcoming Treasury financing,
of developments in capital markets, and of international develop-
ments, and that some allowance should be made in the conduct
of operations if growth in the monetary aggregates appeared to
be deviating significantly from the rates expected. As at other recent
meetings, it was understood that the Chairman might call upon
the Committee to consider the need for supplementary instructions
before the next scheduled meeting if it appeared that the Commit-
tee’s objectives and constraints were not being met satisfactorily.

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

The information reviewed at this meeting suggests that rea! output
of goods and services increased at a faster rate in the second quarter
than in the two preceding quarters. In June the unemployment rate
declined, but it was still substantial. Wholesale prices of farm and
food products advanced appreciably further in June and the rise
in prices of industrial commodities remained substantial. Recent data
suggest moderation in the pace of advance in wage rates. In foreign
exchange markets, following disturbances leading to a floating of
the pound sterling, the dollar has come under pressure and the
reserves of European central banks have increased sharply. In May,
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the excess of merchandise imports over exports remained large,
though a little less than in April.

Growth in the narrowly defined money stock was relatively slow
in May and June, but preliminary weekly data suggest a pickup
in early July. Growth in the broadly defined money stock was more
substantial as inflows of consumer-type time and savings deposits
to banks remained strong, Expansion in the bank credit proxy slowed
sharply in June as U.S. Government deposits declined markedly.
In recent weeks, long-term interest rates have changed little; rates
in short-term markets have advanced, except for those on shorter-
maturity Treasury bills.

In light of the foregoing developments, it is the policy of the
Federal Open Market Committee to foster financial conditions
conducive to sustainable real economic growth and increased em-
ployment, abatement of inflationary pressures, and attainment of
reasonable equilibrium in the country’s balance of payments.

To implement this policy, while taking account of the forthcoming
Treasury financing, developments in capital markets, and interna-
tional developments, the Committee seeks to achieve bank reserve
and money market conditions that will support moderate growth
in monetary aggregates over the months ahead.

Votes for this action: Messrs. Burns, Hayes,
Brimmer, Bucher, Daane, Eastburn, MacLaury,
Robertson, Sheehan, and Winn. Vote against this
action: Mr. Coldwell.

Absent and not voting: Mr. Mitchell,

Mr. Coldwell dissented from this action because in his judgment
average growth in bank reserves within the specified range for July
and August and the associated expansion in the money supply might
build a base for excessive economic stimulation. He was concerned
about the effects both on the domestic economic situation, in the
context of heavy stimulation from fiscal policy, and on international
financial problems.




Law Department

Statutes, regulations, interpretations, and decisions

INTERPRETATION OF REGULATION Y

ACTIVITIES NOT CLOSELY RELATED TO
BANKING

The Board of Governors has expanded its inter-
pretation on this subject, published at page 571
of the June 1972 BULLETIN, to include three
additional activities. Also, the words ‘‘Equity
funding’’ in the original interpretation have been
changed to read ‘‘Insurance premium funding.”
The amended interpretation reads as follows:

Pursuant to section 4(c)(8) of the Bank Holding
Company Act and § 225.4(a) of Regulation Y,
the Board of Governors has determined that the
following activities are not so closely related to
banking or managing or controlling banks as to
be a proper incident thereto:

(a) Insurance preminm funding—that is, the
combined sale of mutual funds and insurance.

(b) Underwriting life insurance that is not sold
in connection with a credit transaction by a bank
holding company, or a subsidiary thereof.

(c) Real estate brokerage (see 1972 Federal
Reserve BULLETIN 428).

(d) Land development (see 1972 Federal Re-

" serve BULLETIN 429).

(e) Real estate syndication.

(f) Management consulting (see 1972 Federal
Reserve BULLETIN 571).

(g) Property management (see 1972 Federal
Reserve BULLETIN 652).

(h) Operation of savings and loan associa-
tions.* (see 1972 Federal Reserve BULLETIN 717).

BANK HOLDING COMPANY AND
BANK MERGER APPLICATIONS:
PUBLICATION OF BOARD'S ORDERS

Enactment of the 1970 Amendments to the Bank
Holding Company Act expanded the coverage of
the Act to include one-bank holding companies;
as a result, the number of holding company ap-
plications processed by the Board of Governors

*As indicated in its statement announcing this action, this
activity may be the subject of further consideration by the
Board.

has increased tremendously, with a corresponding
increase in the number of orders issued by the
Board in holding company cases. For comparison,
the Board issued 92 orders in 1969; 149 orders
in 1970; 189 orders in 1971; and 232 orders during
the first 9 months of 1972,

In the past, the Board has published each of
its orders in the BULLETIN, together with any
accompanying statement or statements. However,
in view of the anticipated continued rise in the
number of holding company orders, the procedures
set forth below will be followed regarding pub-
lication of orders issued by the Board under the
Bank Holding Company Act and the Bank Merger
Act.

As part of the Law Depariment Section of the
BULLETIN, two sections will be set out under the
heading ‘*Bank Holding Company and Bank
Merger Orders Issued by the Board of Gover-
nors.”’ In the first section, entitled ‘**Orders Printed
in this Issue,’’ will be printed in full all orders
issued under the above two acts that are accom-
panied by a statement of any kind—majority
statement, concurring statement, or dissenting
statement——which also will be printed in full.

In the second section, captioned ‘‘Orders not
Printed in this Issue,’”” will be listed all Board
orders that were issued without a statement. This
list, with respect to holding company orders, will
include the name of the applicant; name of bank
or banks involved (orders under § 3 of the Act)
or name of company or activity involved (orders
under § 4 of the Act); the Board's action with
respect to the application and effective date
thereof; and the Federal Register citation for each
order. (Inasmuch as each of the Board's orders
is published in the Federal Register, usually within
5 to 7 days after it is issued, the Federal Register
citation for each order will be available for inclu-
sion in the BULLETIN list of orders.) Similar in-
formation will be listed for the Board’s orders
issued on applications under the Bank Merger Act.

The Board will continue to release all orders
and statements in mimeographed form, together
with a press release, copies of which will be
available upon request to the Board of Governors.

905



906 FEDERAL RESERVE BULLETIN o OCTOBER 1972

This new publication procedure is scheduled to
go into effect in the November 1972 issue of the
BULLETIN and will include all orders issued during
October 1972,

ORDER UNDER BANK MERGER ACT

THE CITIZENS COMMERCIAL BANK,
CELINA, OHIO
ORDER APPROVING APPLICATION FOR MERGER OF
BANKS

The Citizens Commercial Bank, Celina, Ohio
(**Celina Bank''), a member State bank of the
Federal Reserve System, has applied for the
Board's approval pursuant to the Bank Merger Act
(12 U.S.C. 1828(c)) of the merger of that bank
with The Peoples Bank Company, Fort Recovery,
Ohio (*‘Fort Recovery Bank’"), under the charter
and title of Celina Bank. As an incident to the
merger, the single office of Fort Recovery Bank
would become a branch of the resulting bank.

As required by the Act, notice of the proposed
merger, in form approved by the Board, has been
published, and the Board has requested reports on
competitive factors from the Attorney General, the
Comptroller of the Currency, and the Federal
Deposit Insurance Corporation.

The Board has considered the application and
all comments and reports received in the light of
the factors set forth in the Act, and finds that:

Celina Bank ($25 million deposits)* operates its
only two offices in Mercer County (population of
35,600) where it ranks as the second largest of
the seven county banks, controlling 25 per cent
of aggregate deposits.

Fort Recovery Bank is the smallest bank in
Mercer County with deposits of $7 million. Its
only office is located in Fort Recovery and is
separated by a distance of 20 miles from Celina
Bank's closest office. There is no main road con-
necting these offices, two competing banks are
located in the intervening area, and another com-
peting bank is located in Fort Recovery. Although
Celina and Fort Recovery Banks are located in
the same county their service areas do not overlap.
No meaningful competition exists between them
which would be eliminated by consummation of
this proposed merger.

The largest of the county banks ($27 million
deposits) has requested permission of the Comp-
troller of the Currency to merge with the sixth

TAll banking data are as of December 31, 1971,

largest county bank ($8 million deposits). The
resulting bank emerging from consummation of
the instant proposal would hold 32 per cent of
county deposits. It appears unlikely that any of
the three small county banks would merge due to
their overlapping market areas. Fort Recovery is
not an attractive area for de novo entry by Celina
Bank or others since there are presently two bank-
ing offices serving this village of 1,348 persons,
and there appears to be no immediate prospect for
economic expansion of the area. It is also apparent
that Fort Recovery Bank does not have sufficient
financial resources to permit it to establish a new
branch in the Celina area.

A report from the Department of Justice on the
competitive factors involved in the proposed
merger stated that whereas there was only a limited
amount of existing competition between the two
institutions, consummation of the proposal would
have an adverse effect on competition which would
be compounded by consummation of the other
pending Mercer County proposed merger. The
Department cited the elimination of an alternative
source of banking within the county, and the
increased concentration of banking resources in the
localized market as adverse factors affecting com-
petition. Conversely, a report from the Federal
Deposit Insurance Corporation concluded that the
proposed merger would not eliminate any signifi-
cant existing competition between them or any
significant potential for increased competition
through de novo branching, and that although the
concentration of banking resources in Mercer
County area would be increased, there would
remain numerous conveniently available banking
alternatives. The Corporation concluded that the
proposed merger would have no significant effects
on competition in any relevant area. The report
from the Comptroller of the Currency also deter-
mined that the proposed merger would have no
anticompetitive results.

On the basis of the record, the reports from other
agencies, and in view of the circumstances atten-
dant upon banking in the relevant areas hereinbe-
fore discussed, the Board is of the opinion that
consummation of this merger would have only a
slightly adverse effect on existing or potential
competition, and that the increase in concentration
of banking resources in Mercer County would not
significantly affect competition in the relevant
areas.

The financial and managerial resources of Celina
Bank are generally satisfactory and prospects for
the resulting bank appear favorable. The merger
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would strengthen the Fort Recovery office and
would also solve its present management succes-
sion problems. Considerations relating to banking
factors are consistent with, and lend some weight,
toward approval of the application. Considerations
relating to the convenience and needs of the com-
munities to be scrved also lend weight toward
approval since the merger of the two banks would
make possible expanded loans for Fort Recovery
Bank’s customers, as well as an increase in the
number and dollar volume of residential mort-
gages; and the availability of new services to
include Bank Americard and Line-O-Credit serv-
ices. Consequently, the banking factors as well
as the convenience and needs aspects outweigh the
slightly adverse competitive consequences of this
proposed merger. Based upon the foregoing, it is
the Board's judgment that consummation of the
proposal would be in the public interest, and that

the application should be approved.

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

By order of the Board of Governors, effective
July 28, 1972,

Voting for this action: Chairman Burns and Governors
Robertson, Mitchell, and Sheehan. Absent and not voting:
Governors Daane, Brimmer, and Bucher.

(Signed) TYNAN SMITH,

[SEAL] Secretary of the Board.
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ORDERS UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT

TEXAS COMMERCE BANCSHARES, INC.,
HOUSTON, TEXAS

ORDER APPROVING ACQUISITION OF BANKS

Texas Commerce Bancshares, Inc., Houston,
Texas, a registered bank holding company within
the meaning of the Bank Holding Company Act,
has applied in separate applications for the Board’s
approval under § 3(a)(3) of the Bank Holding
Company Act (12 U.S.C. 1842(a)(3)) to acquire
100 per cent of the voting shares (less directors’
qualifying shares) of the successor by merger to
Airline Bank, Houston, Texas (‘‘Airline Bank'')
and of the successor by merger to Reagan State
Bank of Houston, Houston, Texas (‘‘Reagan
Bank'').

The banks into which Airline and Reagan banks
are to be merged have no significance except as
a means to facilitate the acquisition of the voting
shares of Airline and Reagan banks. Accordingly,
the proposed acquisitions of the successor organi-
zations are treated herein as the proposed acquisi-
tions of the shares of Airline and Reagan banks.

Natice of the applications, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
expired, and the Board has considered the ap-
plications and all comments received in light of
the factors set forth in § 3(c) of the Act (12 U.S.C.
1842(c)).

Applicant controls two banks located in the
Houston area with aggregate deposits of $1.2
billion, representing 3.9 per cent of total deposits
of commercial banks in the State. Applicant, the
fourth largest banking organization in Texas and
the second largest in the Houston banking market,
controls approximately 16.5 per cent of total com-
mercial bank deposits in the Houston area.! (All
banking data are as of December 31, 1971, and
reflect bank holding company acquisitions and
formations approved through June 30, 1972.) In
addition to its two subsidiary banks, Applicant
holds, through a subsidiary, 24.9 per cent of the
outstanding voting shares of each of the banks

' On August 31. 1972, the Board approved Applicant’s
application to acquire American National Bank of Beaumont.
Beaumont, Texas (3112 million of deposits). At the same time
the Board directed Applicant to divest shares of Beaumont State
Bank, Beaumont, Texas ($25 million of deposits) which would
be acquired indirectly through Applicant’s acquisition of
American National Bank. Applicant is in the process of organ-
izing seven de novo banks located in the Houston market.

proposed to be acquired. Applicant’s subsidiary
also holds between 20 and 24 per cent of each
of three other banks in the Houston market. These
five banks hold aggregate deposits of $168,7 mil-
lion representing 2.4 per cent of total deposits of
commercial banks in the Houston area. Upon
consummation of the proposals herein, Applicant
would control approximately 18 per cent of total
deposits of commercial banks in the Houston area
and would remain the area's second largest bank-
ing organization. Applicant’s share of deposits of
commercial banks in the State would increase by
.3 percentage points and Applicant’s ranking
among banking organizations in the State would
be unchanged.

Reagan Bank ($65 million of deposits) and
Airline Bank ($26.5 million of deposits) rank 15th
and 45th, respectively, among 142 banking orga-
nizations in the Houston market and control re-
spectively, .9 and .4 per cent of total deposits of
commercial banks in that area. Reagan and Airline
banks are located approximately four miles north
and six miles northwest, respectively, of Appli-
cant’s lead bank located in downtown Houston.
In addition, Applicant’s other subsidiary, North
Freeway Bank ($4.5 million of deposits) is located
in the Houston area approximately five miles north
of Airline and Reagan banks. The service area of
Applicant’s lead bank completely overlaps the
service areas of the two proposed subsidiary
banks. It appears that some deposit and loan over-
lap exists among these banks.

Both Reagan and Airline banks were organized
in the 1950’s by individuals closely associated
with Applicant’s lead bank. Except for a brief
period of about two years from 1966 to 1968,
shares of Reagan and Airline banks have been held
continuously by Applicant or its predecessor orga-
nizations. A close working relationship between
Applicant and each of the banks proposed to be
acquired has continued uninterruptedly since Rea-
gan and Airline banks were chartered. The pro-
posals herein represent a strengthening of existing
interests rather than the acquisition of independent
competing banks. In view of Applicant’s signifi-
cant holding of shares of these banks and the
continued close relationship between Applicant
and these banks, the prospect of disaffiliation
seems remote.

It appears that consummation of Applicant’s
propasals herein would not eliminate any mean-
ingful competition between the proposed subsid-
iaries or between either of them and any of Appli-
cant's subsidiary banks. Nor would consummation
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of either or both of Applicant’s proposals raise
barriers to entry by other bank holding companies
into the expanding Houston market since, after
consummation of these proposals a number of
other banks would remain in the Houston market
as potential vehicles for entry by other bank hold-
ing company organizations. Additionally, neither
Airline Bank nor Reagan Bank, each a retail
institution located outside of downtown Houston,
appears to be an attractive vehicle for a new or
different bank holding company organization to
enter into the Houston market. Reagan Bank is
located approximately four miles from downtown
Houston in an established lower-middie income
neighborhood that has been encircled by freeways
which tend to limit accessibility to other areas.

On the record before it, the Board concludes
that consummation of Applicant praposals would
not result in a monopoly nor be in furtherance of
any combination, conspiracy, or attempt to
monopolize the business of banking in any area,
nor have any substantially anticompetitive effect.

The financial condition and managerial re-
sources of Applicant and its subsidiaries appear
satisfactory and future prospects of all seem fa-
vorable. The financial condition, management re-
sources and prospects of Reagan Bank and of
Airline Bank also appear satisfactory and consis-
tent with approval of each of these applications.
Soon after acquisition, Applicant has agreed to
strengthen the somewhat low capital position of
Airline Bank and proposes to do so through the
immediate injection of capital funds and the ini-
tiation of certain policies with respect to dividend
payments and retention of earnings. This consid-
eration lends some weight toward approval of the
acquisition of Airline Bank. The banking needs
of the residents of the Houston banking market,
including those in the service areas of Reagan and
Airline banks, appear to be adequately served at
the present time by existing institutions. However,
Applicant proposes to make more efficient and
expanded banking resources available through
Airline and Reagan banks. Trust services, real
estate financing and international banking are
among specialized services Applicant states that
it intends to make available at these banks. Con-
siderations relating to the convenience and needs
of the relevant areas are consistent with approval
of the applications. It is the Board’s judgment that
consummation of each of the proposed transactions
is in the public interest and that each application
should be approved.

On the basis of the record, these applications

are approved for the reasons summarized above.
Neither acquisition shall be consummated (a) be-
fore the thirtieth calendar day following the effec-
tive date of this Order or (b) later than three
months after the effective date of this Order, unless
such period is extended for good cause by the
Board, or by the Federal Reserve Bank of Dallas
pursuant to delegated authority.

By order of the Board of Governors, effective
September 1, 1972,

Voting for this action: Chairman Burns and Governors
Mitchell, Sheehan, and Bucher. Voting against this action:
Governors Robertson and Brimmer. Absent and not voting:
Governor Daane.

(Signed) TYNAN SMITH,

(seaL] Secretary of the Board.

DISSENTING STATEMENT OF GOVERNORS
ROBERTSON AND BRIMMER

We dissent from the majority’s approval of the
acquisition by Applicant of both Reagan and Air-
line banks. These banks are located in the same
market as that served by Texas Commerce Bank
($1.2 billion of deposits), Applicant’s lead bank,
and communities served by Applicant’s one other
subsidiary bank or other of its associated banks
are adjacent to areas served by Airline or Reagan
banks.

Acquisition of both of these banks would further
strengthen Applicant's already dominant position
in the Houston market (from 16.7 to 18 per cent
of market deposits); eliminate significant potential
competition that could develop upon the disaffi-
liation of these banks from Applicant; and elimi-
nate an attractive vehicle for entry into the Houston
market by a new or different bank holding com-
pany organization not presently represented in that
market. Such adverse consequences would not
result from the acquisition of Airline Bank alone.
Therefore, we would approve the acquisition of
Airline Bank, deny the application to acquire
Reagan Bank, and condition approval of the ap-
plication to acquire Airline Bank upon divestiture
by Applicant of the voting shares it presently holds
in Reagan Bank.

We believe the majority places too much sig-
nificance on the prior affiliation of Airline and
Reagan banks with Applicant and its predecessor
organizations and, to a large extent, disregards the
adverse competitive effects of the proposed trans-
actions. The three largest bank holding companies
in the Houston market have 24 chain related banks
throughout the Houston metropolitan area holding
approximately 10 per cent of total deposits of
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commercial banks in that market. Rapid consoli-
dation of banking resources held by these related
banks is presently being sought in the Houston
area as these bank holding companies are engaged
in acquiring or have indicated plans to acquire full
share ownership and control of at least 16 of these
chain banks which hold total deposits of more than
$500 million, representing more than 7 per cent
of total market deposits.

We believe that the Bank Holding Company Act
requires that competitive criteria shall be applied
to acquisitions of related banks as well as to
acquisitions of unrelated banks. In our judgment,
application of the competitive standards prescribed
by the Act requires denial of the acquisition of
both Airline and Reagan banks or of Reagan Bank
alone.

Acquisition of Airline Bank only, in view of
its size ($26.5 million of deposits) and the distance
between it and Houston, does not present serious
adverse competitive effects. Acquisition of both
Reagan and Airline banks by Applicant, however,
would have adverse competitive effects on poten-
tial competition in the Houston banking market.
Reagan Bank ($65 million of deposits) is located
only four miles from downtown Houston and has
experienced rapid deposit growth during the last
few years. These factors indicate that acquisition
of Reagan Bank by Texas Commerce would
strengthen significantly the company’s already
dominant position throughout the Houston area
and have serious anticompetitive effects on smaller
banks in the area served by Reagan Bank. Di-
vestiture of Reagan Bank by Texas Commerce as
a condition to its acquisition of Airline Bank,
would, on the other hand, have a procompetitive
effect on the Houston banking market. As a result
of such a separation, Reagan Bank could become
a significant independent competitor in the Hous-
ton market in which only 21 of more than 140
banks hold deposits in excess of $50 million. The
Board’s action today eliminates Reagan Bank as
an entry vehicle and thereby increases the barriers
to entry into the Houston banking market by a
bank holding company not already in that market.

SOUTHWEST BANCSHARES, INC.,
HOUSTON, TEXAS

ORDER APPROVING ACQUISITION OF BANK

Southwest Bancshares, Inc., Houston, Texas,
a bank holding company within the meaning of
the Bank Holding Company Act, has applied for
the Board’s approval under § 3(a)(3) of the Act

(12 U.S.C. 1842(a)(3)) to acquire 51 per cent or
more of the voting shares of The First National
Bank at Brownsville, Brownsville, Texas
(‘*‘Bank’’).

Notice of the application, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
has expired and the Board has considered the
application and all comments received in light of
the factors set forth in § 3(c) of the Act (12 U.S8.C.
1842(c)).

Applicant, the fifth largest banking organization
and third largest multi-bank holding company in
Texas has five subsidiary banks with aggregate
deposits of $829 million representing approxi-
mately 2.76 per cent of total deposits of commer-
cial banks in the State! (All banking data are as
of December 31, 1971, and reflect bank holding
company acquisitions approved through May 31,
1972.) Consummation of the proposed acquisition
of Bank (deposits of approximately $51 million)
would increase Applicant’s share of commercial
bank deposits in the State by . 16 percentage points
and Applicant’s rank in the State would be un-
changed. The proposed acquisition represents
Applicant’s initial entry into the Brownsville-
Harlingen-San Benito area which approximates
Bank's relevant market.?

Bank second largest of nine banks in the
Brownsville-Harlingen-San Benito area, controls
approximately 23 per cent of total deposits of
commercial banks in that market. Upon con-
summation of the present proposal, Applicant
would become the only bank holding company

! Applicant controls substantially all the stock of three Texas
banks: Bank of the Southwest, Houston: Village National
Bank, Houston; and First National Bank of Longview, Long-
view, Texas. Applicant holds approximately 38 per cent of
the voting shares of South Park National Bank, Houston, and
has minority interests of between 4.20 and 20 per cent in four
other Houston banks whose aggregate deposits as of June 30,
1971, were approximately $117 million. Applicant’s minority
interest of 24,7 per cent in Kilgore National Bank. Kilgore,
Texas, is expected to be liquidated. The Board approved
Applicant’s applications to acquire Long Point National Bank
of Houston, Houston, Texas ($29 million of deposits) and
Continental National Bank of Fort Worth, Fort Worth, Texas
($182.2 million of deposits) on April {1, 1972, and May 24,
1972, respectively. On June 8, 1972, Applicant received ap-
proval from the Federal Reserve Bank of Dallas, acting under
delegated authority, to acquire Bank of Woodlake, National
Association, Houston, Texas, a proposed new bank. On June
29, 1972, the Board approved Applicant’s application to ac-
quire The Denton County National Bank of Denton, Denton,
Texas ($33 million of deposits).

? In addition to the present application, Applicant has filed
an application with the Board to acquire The First National
Bank at Port Arthur, Port Arthur, Texas.
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represented in the Brownsville-Harlingen-San
Benito area.

Applicant’s subsidiary bank located nearest to
Bank is in Houston, Texas, approximately 350
miles north of Bank. It appears that no meaningfu)
competition exists between Bank and any of
Applicant’s subsidiary banks. Further, it seems
unlikely that meaningful competition would de-
velop in the future between Bank and Applicant's
subsidiaries in light of the facts presented, partic-
ularly the distances separating these banks, and
the Texas statutes prohibiting branch banking.
Applicant could enter the market de novo. How-
ever, such prospect appears unlikely in view of
the number of banks already in that market, the
decline in population (7.1 per cent from 1960 to
1970) and the relatively high unemployment in the
communities served by these banks. Acquisition
by Applicant of one of the smaller banks in the
market might have a somewhat more favorable
effect on competition than the proposal herein.
However, Bank is not regarded as a likely prospect
for the formation of a new bank holding company
and it appears that acquisition of Bank would not
have a significant adverse effect on the remaining
banks in the relevant market nor foreclose entry
by other bank holding companies into that market
as eight independent banks would remain as po-
tential members of other bank holding company
organizations.

On the basis of the record before it, the Board
concludes that consummation of the proposed ac-
quisition would not have an adverse effect on
competition in any relevant area.

The financial and managerial resources and fu-
ture prospects of Applicant and its subsidiaries
appear satisfactory. Bank appears to be in satis-
factory financial condition although its capital
position is below desired levels. Applicant has
agreed to make a significant contribution of equity
capital to Bank. The expected strengthening of
Bank's capital position lends weight to approval
of the application.

Although the major banking needs of the rele-
vant area appear adequately served at the present
time, Applicant proposes to assist Bank in provid-
ing increased lending capacity, international
banking and other expanded services as the need
develops. Considerations relating to the conven-
ience and needs of the communities to be served
appear consistent with approval of the application.
It is the Board's judgment that the proposed trans-
action is in the public interest and that the ap-
plication should be approved.

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

By order of the Board of Governors, effective
September 1, 1972,

Voting for this action:Governors Mitchell, Brimmer, Shee-
han, and Bucher. Voting against this action: Vice Chairman
Robertson. Absent and not voting: Chairman Burns and Gov-
ernor Daane.

(Signed) TYNAN SMITH,
[seAL] Secretary of the Board.
DISSENTING STATEMENT OF GOVERNOR
ROBERTSON

The wresting of control over financial resources
from regional interests by a few giant bank holding
company organizations in Texas continues with the
Board’s action approving entry of the State’s fifth
largest banking organization into the Brownsville
area through acquisition of the second largest bank
in that market,

On a number of previous occasions, I have
questioned the wisdom of permitting the financial
power of this country to become more centralized
in a small number of giant banking organizations.
In no State is this trend more apparent than in
Texas where the State's largest banking organi-
zations continue to enter new markets throughout
the State by acquiring the larger, most viable
independent banks in those markets without any
showing of benefits flowing to the banking cus-
tomers in these communities. I find it necessary
to reassert my objections to this method of State-
wide expansion which I expressed in my Dissent-
ing Statement with respect to Applicant’s recent
application to acquire the third largest bank in Fort
Worth. (Application of Southwest Bancshares,
Inc., Houston, Texas, to acquire Continental Na-
tional Bank of Fort Worth, 72 Federal Reserve
BULLETIN 591).

The facts of Applicant’s present proposal sug-
gest clearly that less anticompetitive means of
entry into the Brownsville-Harlingen-San Benito
market are available. The relatively high ratio of
persons per banking office in this market (15,596
compared with 9,276 Statewide) suggests that the
prospects for de novo entry are favorable. Further,
several smaller banks are available to Applicant
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as an entry vehicle into this market. In fact,
Applicant’s lead bank has financed the purchase
of the third largest bank in the relevant banking
market. Acquisition of that bank or another of the
smaller unaffiliated banks in the area would serve
to stimulate competition whereas the proposed
transaction will further entrench an already domi-
nant bank in the market.

Bank appears to be in satisfactory financial
condition and its future prospects with or without
affiliation with Applicant appear favorable. It also
appears that the banking needs of the relevant
communities are being adequately served by the
banks presently operating in that area. Although
Applicant’'s commitment to bolster Bank's capital
position constitutes a favorable consideration, it
is not a sufficient factor to swing the balance in
favor of approval of this proposal. 1 see no benefits
accruing to the convenience and needs of the
communities in the relevant market which would
outweigh the anticompetitive effects resulting from
consummation of the proposed transaction. I
would deny this application.

ORDER APPROVING ACQUISITION OF BANK

Southwest Bancshares, Inc., Houston, Texas,
a bank holding company within the meaning of
the Bank Holding Company Act, has applied for
the Board's approval under § 3(a)(3) of the Act
(12 U.S.C. 1842(a)(3)) to acquire 100 per cent
of the voting shares (less directors’ qualifying
shares) of the successor by merger to The First
National Bank of Port Arthur, Port Arthur, Texas
(‘‘Bank’’).

The bank into which Bank is to be merged has
no significance except as a means to facilitate the
acquisition of the voting shares of Bank. Accord-
ingly, the proposed acquisition of the successor
organization is treated herein as the proposed ac-
quisition of the shares of Bank.

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

Applicant, the fifth largest banking organization
and third largest multi-bank holding company in
Texas, has six subsidiary banks with aggregate
deposits of $1,028 million representing approxi-
mately 3.4 per cent of total deposits of commercial

banks in the State.! (All banking data are as of
December 31, 1971, and reflect bank holding
company acquisitions approved through May 31,
1972.) Consummation of the proposed acquisition
of Bank (deposits of approximately $73.5 million)
would increase Applicant’s share of commercial
bank deposits in the State by .3 percentage points
and Applicant’s rank in the State would be un-
changed. The proposed acquisition represents
Applicant’s intital entry into the Beaumont-Port
Arthur-Orange area which approximates Bank’s
relevant market.

Bank, third largest of 19 banks in the Beau-
mont-Port Arthur-Orange area, controls approxi-
mately 13 per cent of total deposits of commercial
banks in that market. Upon consummation of the
present proposal, Applicant would become the
second bank holding company operating in that
market. (Pending before the Board are three ap-
plications filed by three bank holding company
organizations (other than Applicant) each of which
seeks to enter the relevant market; the banks
involved are that area’s second, fourth and fifth
largest banks. The lead bank of First Security
National Corporation, Beaumont, Texas (the only
multi-bank holding company presently operating
in the market) with deposits of approximately $150
million controls more than 25 per cent of deposits
of commercial banks in Bank’s market.

Applicant’s subsidiary banks located nearest to
Bank are in Houston, Texas, approximately 90
miles west of Bank and operate in a separate but
adjoining banking market. It appears that no
meaningful competition exists between Bank and
any of Applicant’s subsidiary banks. Further, it
appears unlikely that meaningful competition
would develop in the future between Bank and

! Applicant controls substantially all the stock of five Texas
banks: Bank of the Southwest, Houston; Village National
Bank, Houston; First Mational Bank of Longview, Longview;
l.ong Point National Bank. Houston: Continental National
Bank of Fort Worth. Fort Worth. Applicant holds approxi-
mately 38 percent of the voting shares of South Park National
Bank, Houston, and has minority interests of between 4.20
and 20 per cent in four other Houston banks whose aggregate
deposits as of June 30, 1971, were approximately $117 million.
Applicant's minority interest of 24.7 per cent in Kilgore
National Bank. Kilgore, Texas. is expected to be liquidated.
The Board approved Applicant's applications to acquire Long
Point National Bank of Houston. Houston, Texas ($29 million
of deposits) and Continental National Bank of Fort Worth,
Fort Worth, Texas ($182.2 million of deposits) on April 11,
1972, and May 24, 1972, respectively. On June 8, 1972,
Applicant received approval from the Federal Reserve Bank
of Dallas, acting under delegated authority. to acquire Bank
of Waodlake. National Association. Houston, Texas. a
proposed new bank. On June 29, 1972, the Board approved
Applicant's application to acquire The Denton County National
Bank of Denton. Denton. Texas ($33 million of deposits).
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any of Applicant’s subsidiaries in light of the facts
presented, particularly the distances separating
these banks, the number of banks in intervening
areas and the Texas statutes prohibiting branch
banking. Applicant could enter the market de novo
or through the acquisition of a smaller bank.
However, such prospect appears unlikely in view
of the number of banks already in that market,
the failure of the area to experience significant
population growth during the past decade and the
existence of a somewhat static economic condition
in the relevant communities, Although acquisition
by Applicant of one of the smaller banks in the
market might have a somewhat more favorable
effect on competition than acquisition of Bank, the
prospect of entry into the Beaumont-Port Arthur-
Orange area by a number of the State's largest
multi-bank holding companies should stimulate
aggressive banking competition in that market.
Further, Bank has operated under conservative
management policies and is not regarded as a
likely prospect for the formation of a new bank
holding company; it appears that acquisition of
Bank would not have a significant adverse effect
on the remaining banks in the relevant market;
nor foreclose entry by other bank holding compa-
nies into the market as a significant number of
independent banks would remain as potential
members of other bank holding company organi-
zations.

On the basis of the record before it, the Board
concludes that consummation of the proposed ac-
quisition would not have an adverse effect on
competition in any relevant area.

The financial and managerial resources and fu-
ture prospects of Applicant and its subsidiary
banks appear satisfactory. Bank appears to be in
satisfactory financial condition. Upon acquisition
of Bank, Applicant has stated its intention to make
available to Bank more aggressive management to
enable Bank more effectively to satisfy the finan-
cial needs of the many industrial companies lo-
cated in its market. At the present time, Bank's
loan to deposit ratio is significantly below those
of its more aggressive competitors. To the extent
affiliation with Applicant may result in Bank pro-
viding more of its financial resources to the com-
munity, this prospect lends weight to approval of
the application. Considerations relating to the
canvenience and needs of the communities to be
served lend some weight to approval of the ap-
plication. It is the Board’s judgment that the
proposed transaction is in the public interest and
that the application should be approved.

On the basis of the record, the application is
approved for the rcasons summarized above. The
transaction shal]l not be consummated (a) before
the thirtieth calendar day following the effective
date of this Order or (b) later than three months
after the effective date of this Order, unless such
period is extended for good cause by the Board,
or by the Federal Reserve Bank of Dallas pursuant
to delegated authority.

By order of the Board of Governors, effective
September 1, 1972.

Voting for this action: Governors Mitchell, Brimmer, Shee-
han, and Bucher. Voting against this action: Vice Chairman
Robertson. Absent and not voting: Chairman Burns and Gov-
erpor Daane.

(Signed) TYNAN SMITH,

[SEAL] Secretary of the Board.

DISSENTING STATEMENT OF GOVERNOR
ROBERTSON

I would deny Applicant’s proposal to enter the
Beaumont-Port Arthur-Orange banking market
through acquisition of the third largest bank in that
market controlling 13 per cent of total deposits
of commercial banks in that area. On previous
occasions, I have indicated my belief that it is not
in the best interests of banking in Texas to permit
the strongest, most aggressive banking organi-
zations in the State to continue to acquire dominant
and viable independent banks in the various bank-
ing markets throughout the State without a clear
showing that the acquisition will result in benefits
flowing to the banks involved or to the banking
public in the relevant communities. The present
proposal fails to indicate any public benefits that
would override the anticompetitive consequences
that I believe will result from consummation of
Applicant’s acquisition of Bank.

The record indicates that Applicant is a likely
entrant into Bank's market which is approximately
90 miles from Houston, where Applicant’s lead
bank is located. In view of the relatively high
population per banking office ratio in Bank's mar-
ket (15,797 compared to 9,276 for the State) and
the existence of numerous smaller banks in the
area, the market seems attractive for entry de novo
or through the acquisition of one of the smaller
banks operating in that area.

Bank is in satisfactory financial condition and
would be an attractive vehicle for entry by a bank
holding company that occupies a less dominant
position in the State than Applicant. Such entry
would serve to encourage the development of
additional banking organizations in the State,
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whereas entry by Applicant significantly increases
the resource strength of an already dominant bank
holding company operating in an adjacent market.
Also the size and strength of Bank suggest that
it is able to compete in its market as an indepen-
dent bank.

The Board's recent Order approving the entry
of Texas Commerce Bancshares, Houston, Texas,
into the Beaumont market through acquisition of
the second largest bank in that market, in my view,
can be distinguished from Applicant's proposal
herein, particularly on the basis of the market
position and managerial resource strength of
American National Bank (which had deteriorated
significantly in the last few years) and the require-
ment in the Board's Order that Texas Commerce
Bancshares divest shares now held by American
National Bank in the seventh largest bank in the
Beaumont market, so that an additional indepen-
dent banking competitor emerges in connection
with the acquisition of American National Bank.

In the present application, Applicant fails to
show that any benefits to the relevant communities
will result from its acquisition of Bank. Applicant
points only to the fact that Bank’s conservative
management is responsible for a loan to deposit
ratio that is significantly below those of Bank’'s
more aggressive competitors. While it may be true
that affiliation with an aggressive bank holding
company organization will result in Bank’s lending
policies becoming more aggressive, this may be
either good or bad depending upon a host of
considerations, including whether the commu-
nity’s need for borrowed funds is being adequately
met. If so, there is no public advantage in trying
to increase the amount of loans outstanding. In
any event, this prospect, in itself, fails to weigh
heavily in counterbalancing the anticompetitive
consequences of the proposed transaction.

It is often asserted, and Applicant and the ma-
jority of the Board rely on the proposition, that
the affiliation of a large bank holding company
with a relatively small bank will increase the
availability of loanable funds in the market of the
smaller bank. In my view, such affiliation may
reduce the amount of funds available in the smaller
bank’s market when the need therefor is greatest.
For example, if ‘‘tight money’* conditions obtain
and the holding company's large city bank is
‘“‘loaned up'’, the holding company is in a position
to draw funds out of the market of smaller subsi-
diary banks in order to satisfy the loan demands
of the fead bank’s largest customers. Indeed, the
reason most frequently advanced in support of

proposed acquisitions of additional banks by hold-
ing companies of large city banks is that they will
be better able to finance their large customers. Of
course, if the large customers are preferred bor-
rowers—and I suspect they will be—it is probable
that smaller borrowers seeking loans in the rela-
tively small market of the subsidiary bank will be
deprived of the use of funds generated in their
own area.

Moreover, to the extent that bank holding com-
pany affiliation creates constraints upon holding
company subsidiary banks to seek loan participa-
tions with banks outside the holding company
system, local customers seeking loans in excess
of a bank’s own legal limit may seek in vain. After
giving up its previous freedom to sell its loan
overlines to any of its several large correspondent
banks, a subsidiary may find its ‘‘in-house’’ banks
unable to pick up a loan during high demand
periods and itself unable to make a particular loan,
Such limitations on the traditional loan participa-
tion procedure, brought about by holding company
affiliation, may work well enough in rosy times
and reduce the availability of funds in a particular
banking market in others.

In view of these considerations, [ am not con-
vinced that Bank’s affiliation with a large aggres-
sive bank holding company will permanently in-
crease the availability of loanable funds in Bank’s
market and, hence, better serve the convenience
and needs of the Bank’s community; certainly not
to the extent needed to outweigh the anticompeti-
tive effects of the proposed transaction.

I would deny the application.

SHOREBANK, INC.,
QUINCY, MASSACHUSETTS

ORDER APPROVING ACQUISITION OF BANKS

Shorebank, Inc., Quincy, Massachusetts, a
bank holding company within the meaning of the
Bank Holding Company Act, has applied for the
Board's approval under § 3(a)(3) of the Act (12
U.S.C. 1842(a)(3)) to acquire at least 80 per cent
of the voting shares of The Mechanics Bancorp,
Inc., Worcester, Massachusetts, a one-bank hold-
ing company which owns 100 per cent of the
voting shares (less directors’ qualifying shares) of
The Mechanics National Bank of Worcester,
Worcester, Massachusetts (‘‘Mechanics Bank'');
and to acquire at Jeast 80 per cent of the voting
shares of First Agricultural National Bank of
Berkshire County, Pittsfield, Massachusetts
(‘‘Agricultural Bank'’).
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Notice of the applications, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
has expired, and the Board has considered the
applications and all comments received in light of
the factors set forth in § 3(c) of the Act (12 U.S.C.
1842(c)).

Applicant, organized in 1968, controls three
banks holding aggregate deposits of $225 million,
representing 1.9 per cent of total commercial bank
deposits in Massachusetts, and is the seventh larg-
est banking organization in the State. (All banking
data are as of December 31, 1971, and reflect
holding company acquisitions and formations ap-
proved through July 31, 1972)) The acquisitions
of Mechanics Bank and Agricultural Bank would
increase Applicant’s share of State deposits by 1.6
percentage points, thereby making it the sixth
largest banking organization in the State.

Mechanics Bank ($96 million in deposits), the
only banking subsidiary of The Mechanics Ban-
corp, Inc., operates its main office and five
branches in Worcester, and three offices in nearby
towns. It ranks as third largest among the eight
banks in the Worcester SMSA (Standard Metro-
politan Statistical Area) and among the 13
Worcester County banks. The two largest county
banks hold total deposits of $336 and $164 mil-
lion, respectively, and together control 70.6 per
cent of the aggregate deposits in the Worcester
SMSA. It appears that the area banks would not
be adversely affected by the proposed affiliation.

Agricultural Bank ($91 million in deposits)
operates its main office and five branches in Pitts-
field. It also maintains six other branches through-
out Berkshire County, where it ranks as the largest
commercial bank, and controls 48.2 per cent of
county deposits. The remaining five county banks
hold total commercial bank deposits ranging from
$64 million to $3.5 million. It appears that banking
operations are well apportioned throughout the
county as the needs of the area demand and that
the proposed affiliation of Agricultural Bank with
Applicant would not adversely affect other county
banks.

The closest subsidiary offices of Applicant and
Mechanics Bank are 21 miles apart, and 120 miles
separate Applicant’s nearest office to Agricultural
Bank. There is no meaningful competition be-
tween any of Applicant’s subsidiaries and the
proposed subsidiaries, nor between Mechanics
Bank and Agricultural Bank, and it appears un-
likely that significant competition would develop

in the future due to the distances separating the
banking offices and State laws that restrict branch-
ing to the home office county.

Applicant states its objective is to build a hold-
ing company of such strength that it would become
a strong competitive force among the large Mas-
sachusetts banking organizations. The State’s two
largest multi-bank holding companies each hold
over $1 billion in deposits, and the five largest
banking organizations control 60 per cent of the
deposits of commercial banks in the State. Upon
consummation of the proposed acquisitions,
Applicant, as the sixth largest banking organi-
zation would control less than half the amount of
deposits held by the fifth largest organization. The
acquisition by Applicant of smaller banks in the
markets or de novo entry probably would not
substantially change its present position. However,
the acquisition of subject banks would enable
Applicant to compete more effectively with the
State’s larger banking organizations. Competitive
considerations are consistent with approval of the
applications.

The financial and managerial resources of
Applicant, its subsidiaries and the proposed subsi-
diaries are considered to be generally satisfactory.
Prospects for Applicant appear favorable, as do
the prospects for Mechanics Bank and Agricultural
Bank under Applicant’s control. Banking factors
are, therefore, consistent with approval of the
applications.

The major banking needs of the respective areas
are served at the present time. However, Applicant
proposes to assist subject banks in offering a
broader range of financial services to their cus-
tomers. Accounts receivable financing and equip-
ment leasing would be added to present services
offered by the two banks, and international bank-
ing services would be introduced at Agricultural
Bank. Considerations relating to the convenience
and needs of the communities to be served are
consistent with and add some weight toward ap-
proval of the applications. It is the Board's judg-
ment that consummation of the proposed acquisi-
tions would be in the public interest, and that the
appiications should be approved.

On the basis of the record, the applications are
approved for the reasons summarized above. The
transactions shall not be consummated (a) before
the thirtieth calendar day following the effective
date of this Order or (b) later than three months
after the effective date of this Order, unless such
period is extended for good cause by the Board,
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or by the Federal Reserve Bank of Boston pursuant
to delegated authority.

By order of the Board of Governors, effective
September 8, 1972,

Voting for this action: Chairman Burns and Govetrnors
Mitchell, Brimmer, and Sheehan. Absent and not voting:
Governors Robertson, Daane, and Bucher.

(Signed) TYNAN SMITH,
[SEAL] Secretary of the Board.
FIRST CITY BANCORPORATION OF TEXAS,
INC.,
HOUSTON, TEXAS

ORDER APPROVING ACQUISITION OF BANK

First City Bancorporation of Texas, Inc., Hous-
ton Texas, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board's approval under § 3(a(3)
of the Act (12 U.S.C. 1842(a)(3)) to acquire 100
per cent of the voting shares (less directors’ qua-
lifying shares) of Executive National Bank, Hous-
ton, Texas (‘*Bank’’), a proposed new bank.

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

Applicant controls eight banks with aggregate
deposits of about $1.5 billion, representing ap-
proximately 4.9 per cent of the deposits in com-
mercial banks in Texas.! Applicant presently
operates four of these banks in the Houston market
and controls about 19 per cent of that area’s
deposits.2 However, since Bank is a proposed new
bank, its acquisition by Applicant would not ini-
tially add to the latter’s control of banking re-
sources in the Houston area, nor would any exist-
ing competition be eliminated. Moreover, given
the nature of the Houston market, including the
size of the market, its prospects for growth, and
the number of banks in the market, significant
future competition should not be adversely af-
fected by consummation of the proposed acquisi-
tion. Two banks, neither of which is a member
of a bank holding company, are located within
Bank's proposed service area. The Board con-

'Banking data are as of December 31, 1971.
3The Houston market is approximated by the Houston
Standard Metropolitan Statistical Area.

cludes that consurmmation of the transaction will
not have a significantly adverse effect on competi-
tion,

The financial and managerial resources and fu-
ture prospects of Applicant and its subsidiary
banks are generally satisfactory and consistent
with approval of the application. Bank has no
financial or operating history. However, under
Applicant’s management Bank's prospects appear
favorable. Considerations relating to the conve-
nience and needs of the community to be served
lend some weight to approval of the application,
since the service area of Bank should benefit from
an additional source of services. The Board finds
that the proposed acquisition is in the public inter-
est and should be approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be consummated (a) before
the thirtieth calendar day following the effective
date of this Order or (b) later than three months
after the effective date of this Order, and (c)
Executive National Bank, Houston, Texas, shall
be opened for business not later than six months
after the effective date of this Order. Each of the
periods described in (b) and (c) may be extended
for good cause by the Board, or by the Federal
Reserve Bank of Dallas pursuant to delegated
authority.

By order of the Board of Governors, effective
September 14, 1972.

Voting for this action: Chairman Burns and Governors
Robertson, Daane, Brimmer, Sheehan, and Bucher. Absent
and not voting: Governor Mitchell.

(Signed) TynaN SMITH,
[sEAL] Secretary of the Board.
SOUTHEAST BANKING CORPORATION,
MIAMI, FLORIDA

ORDER APPROVING ACQUISITION OF BANK

Southeast Banking Corporation, Miami,
Florida, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board’s approval under § 3(a(3)
of the Act (12 U.S.C. 1842(a)}(3)) to acquire 80
per cent or more of the voting shares of First Bank
of Deltona, Deltona, Florida (*‘Deltona Bank’’).

Notice of receipt of the application, affording
opportunity for interested persons to submit com-
ments and views, has been given in accordance
with § 3(b) of the Act. The time for filing com-
ments and views has expired, and the Board has
considered the application and all comments re-
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ceived in light of the factors set forth in § 3(c)
of the Act (12 U.S.C. 1842(c)).

Applicant controls 15 banks with aggregate de-
posits of $1.17 billion, representing 7.21 per cent
of the total commercial bank deposits held by
Florida banks, and is the second largest banking
organization in the State. (All banking data are
as of December 31, 1971. and reflect acquisitions
and formations approved through August 31,
1972.) The acquisition of Deltona Bank ($10.6
million deposits) would increase Applicant's share
of State deposits by .07 percentage points, and
would not significantly increase the concentration
of banking resources on a local or Statewide basis.

Deltona Bank holds 9.64 per cent of the area
deposits as the smallest of the five banks located
in the West Volusia banking market in central
Florida. Two of the competing banks are subsi-
diaries of Florida’s second and third largest bank
holding companies. It appears that consummation
of the proposed affiliation would not adversely
affect the other area banks.

Applicant’s closest subsidiary banking office
and Deltona Bank are 30 miles apart. No
significant present competition exists between any
of Applicant’s present banking offices and Deltona
Bank. In view of the wide separation of the banks,
the presence of numerous intervening banking
offices, and Florida’s restrictive branching laws,
it also appears that no significant potential com-
petition would be eliminated by Applicant’s
proposed acquisition. Competitive considerations
are, therefore, consistent with approval of the
application.

Applicant has completed a financial review of
its system and has formulated plans to increase
the capital of its present subsidiaries and also
Deltona Bank. Upon the completion of this im-
provement program, each of these banks will have
adquate capital. In view of the proposed capital
improvements, the financial condition of Applicant
and its group of banks is deemed to be generally
satisfactory. The financial condition of Deltona
Bank is also considered to be generally satisfactory
in view of Applicant’s commitment to increase its
capital. Applicant, its banks, and the proposed
subsidiary have capable managements and their
prospects appear favorable. Banking factors are
consistent with approval of the application.

The major banking needs of the area are pre-
sently served by local banking offices. However,
no trust services are presently available in the town
of Deltona, and Applicant’s assistance in estab-
lishing a trust department at Deltona Bank will

serve the convenience and need for such services
in this retirement community. Applicant will also
improve and expand the bank's services presently
offcred and enable it to compete on a more equal
basis with the four larger area banks. Consid-
erations relating to the convenience and needs of
the communities to be served are consistent with
and lend some support toward approval of the
application. It is the Board's judgment that the
proposed transaction would be in the public inter-
est and that the application should be approved.

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

By order of the Board of Governors, effective
September 14, 1972.

Voting for this action: Chairman Burns and Governors
Robertson, Daane, Brimmer, Sheehan, and Bucher. Absent
and not voting: Governor Mitchell.

(Signed) TYNAN SMITH,
[SEAL] Secretary of the Board.
ARVCO, INC,,
ARVADA, COLORADO

OrRDER DENYING APPLICATION TO REMAIN A
BANK HOLDING COMPANY AND TO RETAIN
SHARES OF BANK

Arvco, Inc., Arvada, Colorado, has applied for
the Board's approval under § 3(a)(1) of the Bank
Holding Company Act (12 U.S.C. 1842(a)(1)) to
remain a bank holding company through the re-
tention of 53.065 per cent of the voting shares
of Arvada State Bank, Arvada, Colorado.

Notice of receipt of the application, affording
opportunity for interested persons to submit com-
ments and views, has been given in accordance
with § 3(b) of the Act. The time for filing com-
ments and views has expired, and the Board has
considered the application and all comments re-
ceived in light of the factors set forth in § 3(c)
of the Act (12 U.S.C. 1842(c)).

On the basis of the record, the application is
denicd for the reasons set forth in the Board’s
Statement of this date. Applicant is directed to take
appropriate measures to effect a divestiture of
control of Arvada State Bank, Arvada, Colorado.
Applicant is further directed to report on the
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progress made toward said divestiture te the Fed-
eral Reserve Bank of Kansas City not later than
two months from the effective date of this Order.

By order of the Board of Governors, effective
September 14, 1972.

Voting for this action: Vice Chairman Robertson and Gov-
ernors Mitchell, Brimmer. Sheehan, and Bucher. Absent and
not voting: Chairman Burns and Governor Daane.

(Signed) TYNAN SMITH,

[sEAL] Secretary of the Board.

STATEMENT

Arvco, Inc., Arvada, Colorado, has applied for
the Board’s approval under § 3(a)(1) of the Bank
Holding Company Act (12 U.S.C. 1842(a)(1)) to
remain a bank holding company through the re-
tention of 53.065 per cent of the voting shares
of Arvada State Bank, Arvada, Colorado (‘‘Ar-
vada Bank'').

Statutory considerations. Applicant states that
it acquired 53.065 per cent of the voting shares
of Arvada Bank in January 1971 without first
obtaining Board approvel required by the 1970
Amendments to the Act. However, Applicant
made timely application under the Board’s Order
of June 22, 1971, which permits companies that
acquired an interest in a bank between December
31, 1970, and June 22, 1971, without knowledge
of the changes in the law, to apply by August
31, 1971, for a Board determination that the ac-
quisition was in the public interest. In this con-
nection, the Board required that the applications
so filed would be in the form ordinarily required
for requesting prior approval and would be deter-
mined by the Board in accordance with the criteria
established by the Act.

Applicant was organized in 1962 as an insurance
agency for the sale of credit life, health and
accident insurance in connection with the lending
activities of Arvada Bank. On January 29, 1971,
Applicant acquired 13,797 of the 26,000 shares
outstanding of Arvada Bank stock.

Arvada Bank, organized in April 1962, holds
deposits of $14.1 million, representing 0.3 per
cent of the total commercial bank deposits in
Colorado (all banking data are as of December
31, 1971). Arvada Bank ranks fortieth among
banks located in the Denver Standard Metropolitan
Statistical Area (*‘SMSA™), and is only slightly
larger than the other commercial bank located in
the Arvada suburb of Denver. No competitive
issues are involved in this application which seeks
Board approval of the present corporate owner-
ship.

A review of the financial resources of Applicant
and Arvada Bank reveals that the acquisition debt
can not be serviced adequately under the proposed
financial arrangements. Applicant proposes to in-
crease the capital assets of Arvada Bank by an
issuance and sale of the bank’s stock and deben-
tures. However, the Board considers the projected
increase in capital as insufficient. In addition,
Applicant would incur substantial debt in order to
finance the purchase of shares of the proposed new
issue. Applicant’s only income is derived. from
Arvada Bank's dividends and receipts from insur-
ance activities. Such income is deemed insufficient
to service the present acquisition debt and the
additional debt to be incurred in the proposed
purchase of Arvada Bank shares. Under the cir-
cumstances presented here, the Board is of the
opinion that the interests of the public are best
served by a denial of the application.

The banking needs of the area are presently
being served, and the proposal would not bring
any additional benefits to the public. On the con-
trary, the heavy acquisition debt could result in
attempts by the bank to assist in servicing the
obligations of Applicant, thereby placing an addi-
tional strain on the resources of Arvada Bank.
Considerations relating to the convenience and
needs of the communities to be served lend no
weight towards approval of the application.

On the basis of the record, the Board finds that
approval of the application would not be in the
public interest and it is accordingly denied.

FINANCIAL INSTITUTIONS, INC.,
WARSAW, NEW YORK

ORDER APPROVING ACQUISITION OF BANK HoLD-
ING COMPANY

Financial Institutions, Inc., Warsaw, New York
(‘*Financial’"), a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board's approval under § 3(a)}(5)
of the Act (12 U.S.C. 1842(a)(5)) to merge Gen-
eva Shareholders, Inc., Warsaw, New York
(‘‘Geneva’’), into Financial.

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

Applicant presently controls three banks with
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aggregate deposits of about $60 million and is the
smallest multi-bank holding company in New
York.! Two of these banks are controlled indi-
rectly by Financial through its ownership of ap-
proximately 76 per cent of thc voting stock of
Geneva which, in turn, owns over 97 per cent of
the voting stock of the two banks. The proposal
by Financial to merge Geneva into itself is essen-
tially a corporate reorganization and would have
no effect on existing or future competition. The
Board concludes that competitive considerations
are consistent with approval of the application.

The financial and managerial resources and fu-
ture prospects of Applicant and its subsidiary
banks are generally satisfactory and consistent
with approval of the application. Considerations
relating to the convenience and needs of the com-
munities to be served are also consistent with
approval of the application. The Board finds that
the proposed application is in the public interest
and should be approved.

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

By order of the Board of Governors, effective
September 15, 1972,

Voting for this action: Chairman Burns and Governors
Robertson, Daane, Brimmer, Sheehan, and Bucher. Absent
and not voting: Governor Mitchell.

(Signed) TYyNAN SMITH,
fSEAL] Secretary of the Board.
EQUITABLE BANCORPORATION,

BALTIMORE, MARYLAND

ORDER APPROVING ACQUISITION OF BANK

Equitable Bancorporation, Baltimore, Mary-
land, a bank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board’s approval under § 3(a)(3) of the
Act (12 U.S.C. 1842(a)(3)) to acquire 80 per cent
or more of the voting shares of Farmers and
Merchants Bank of Hagerstown, Maryland, Ha-
gerstown, Maryland (‘‘Bank’’).

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

'Banking data are as of December 31, 1971.

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

Applicant, with two subsidiary banks holding
aggregate deposits of $702.5 million, is the second
largest banking organization in Maryland with
11.8 per cent of the commercial bank deposits in
the State. (All banking data are as of December
31, 1971, unless otherwise indicated, and reflect
bank holding company formations and acquisitions
approved by the Board through August 31, 1972.)
Acquisition of Bank ($28.6 million in deposits)
would increase applicant’s share of Statewide de-
posits by only 0.5 per cent and would leave
Applicant as the second ranking banking organi-
zation in Maryland. Consummation of the trans-
action would not result in a significant increase
in the concentration of banking resources in
Maryland.

Bank is the third largest of eleven banks serving
the Washington County banking market, holding
about 16.1 per cent of market deposits (as of June
30, 1970). This proposal represents Applicant’s
initial entry into Washington County and the
western part of the State and, inasmuch as the
closest offices of Applicant and Bank are 47 miles
apart, would not result in the elimination of any
significant existing competition. The likelihood
that future competition would develop appears
remote. The Maryland Commissioner of Banking
recently denied a request by Applicant’s lead bank
to establish a branch in Washington County near
Hagerstown on the ground that Washington
County was overbanked (county average of 3,461
persons per banking office versus the Statewide
average of 5,286 persons per banking office). Bank
is the smaller of the two banks headquartered in
Hagerstown, and acquisition of Bank by Applicant
would provide added competition for the nine
branches of the State’s largest and third largest
banking organizations located in the Hagerstown
market. It does not appear, therefore. that signifi-
cant competition would be eliminated or signifi-
cant potential competition foreclosed by con-
summation of Applicant’s proposal, or that there
would be undue adverse effects on any bank in
the area involved.

The financial and managerial resources and fu-
ture prospects of Applicant, its subsidiaries, and
Bank are all regarded as generally satisfactory and
consistent with approval of the application. It
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appears that the banking needs of the residents of
Washington County are being met; however, cus-
tomers of Bank should benefit from the higher
lending limits and additional services that Appli-
cant will be able to provide. This increase in the
competitive capacity of Bank would be in the
public interest. Convenicnce and nceds consid-
erations are consistent with approval of the ap-
plication. It is the Board’s judgment that con-
summation of the proposed acquisition would be
in the public interest and that the application
should be approved.

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

By order of the Board of Governors, effective
September 21, 1972.

Voting for this action: Vice Chairman Robertson and Gov-
ernors Mitchell, Daane, Brimmer. Sheehan, and Bucher. Ab-
sent and not voting: Chairman Burns.

(Signed) MICHAEL A. GREENSPAN,

[SEAL] Assistant Secretary of the Board.

GRAHAM-MICHAELIS FINANCIAL
CORPORATION,
WICHITA, KANSAS

ORDER APPROVING FORMATION oF BANK
HoLDING COMPANY

Graham-Michaelis Financial Corporation, Wi-
chita, Kansas, has applied for the Board's approval
under § 3(a)(1) of the Bank Holding Company Act
(12 U.S.C. 1842(a)(1)) of formation of a bank
holding company through acquisition of 80 per
cent or more of the voting shares of Wichita State
Bank, Wichita, Kansas (‘‘Bank’’).

Notice of receipt of the application has been
given in accordance with § 3(b) of the Act, and
the time for filing comments and views has ex-
pired. The Board has considered the application
and all comments received in the light of the
factors set forth in § 3(c) of the Act (12 U.S.C.
1842(c)) and finds that:

Applicant is a newly-formed organization and
has no operating history. Bank (deposits of $19.9
million) is the eighth largest of 14 banks located
in Wichita. (All banking data are as of December
31, 1971.) The Board notes that the principals of
Applicant also hold an interest in another bank

in Wichita with deposits of approximately $22
million. However, consummation of the proposed
transaction is not likely to adversely affect existing
competition in that there is little overlap in the
service areas of the two banks. Furthermore,
common ownership of the two banks will continue
to exist, irrespective of Board action on this ap-
plication.

Applicant’s principals presently own 83 per cent
of the outstanding shares of Bank. With the ex-
ception of 6 per cent of those outstanding shares,
which the principals acquired subsequent to ob-
taining majority control, all sellers received an
identical price for their shares, and Applicant
intends to make this same offer to remaining
shareholders of Bank. Those shares purchased
subsequently at a lower price were purchased from
brokers without any prior solicitation from Appli-
cant. The Board therefore concludes that the offers
made to Bank’s shareholders by Applicant and its
principals are substantially equivalent.

Applicant’s financial resources and future pros-
pects are dependent upon those of Bank. Its pro-
jected earnings appear to be sufficient to service
the debt which it will incur upon consummation
of the proposed transaction without adversely af-
fecting Bank’s capital structure. Consummation of
the proposal would ensure continuation of local
ownership and management of Bank. Therefore,
considerations relating to the financial and mana-
gerial resources and future prospects of Bank
weigh toward approval of the application. Consid-
erations relating to the convenience and needs of
the communities to be served are consistent with
approval of the application. It is the Board’s judg-
ment that the transaction would be in the public
interest and that the application should be ap-
proved.

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

By order of the Board of Governors, effective
September 21, 1972,

Voting for this action: Vice Chairman Robertson and Gov-
ernors Mitchell, Daane, Brimmer, Shechan, and Bucher. Ab-
sent and not voting: Chairman Burns.

(Signed) MICHAEL A. GREENSPAN,

[SEAL] Assistant Secretary of the Board.
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SOUTHEAST BANKING CORPORATION,
MIAMI, FLORIDA
ORDER APPROVING ACQUISITION OF BANK

Southeast Banking Corporation, Miami,
Florida, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board's approval under § 3(a)(3)
of the Act (12 U.S.C. 1842(a)(3)) to acquire 80
per cent or more of the voting shares of Manatee
National Bank of Bradenton, Bradenton. Florida
(**Manatee Bank'’).

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

Applicant controls 15 banks with aggregate de-
posits of $1.17 billion, representing 7.21 per cent
of the total commercial bank deposits held by
Florida banks, and is the largest banking organi-
zation in the State. (All banking data are as of
December 31, 1971, and reflect holding company
formations and acquisitions approved through July
31, 1972)) The acquisition of Manatee Bank
($58.8 million deposits) would increase Appli-
cant’s share of Florida deposits by 0.38 percentage
points. Consummation of the acquisition would
not result in a significant increase in the con-
centration of banking resources on a local or a
Statewide basis. Manatee Bank is the second larg-
est of nine banks located in the Bradenton banking
market, where it controls 23.3 per cent of area
deposits. However, two of Florida’s large multi-
bank holding companies together control over 50
per cent of the market. It appears that consumma-
tion of the proposal would not adversely affect
any of the area banks.

Manatee Bank is affiliated at the present time,
through common ownership and management,
with two smaller area banks. This common share-
holder relationship would be substantially elimi-
nated by consummation of the acquisition since
it is proposed that the majority shares of Manatee
Bank would be exchanged for Applicant’s stock.
Applicant also states that the common officer and
director relationship between the three banks
would be terminated upon consummation of the
proposal. Accordingly, it appears that disaffilia-
tion of the three banks would have a procompeti-
tive effect on area banking.

The nearest subsidiary banking office of Appli-

cant is located 40 miles north of Manatee Bank,
and no significant competition exists between any
of Applicant’s offices and Manatee Bank at the
present time, nor does it appear that the proposed
acquisition would eliminate future competition in
view of the distances involved and Florida's re-
strictive branching laws. Based on the foregoing,
competitive considerations are consistent with ap-
proval of the application. Moreover, it appears that
the ability of Manatee Bank to compete with the
area’s large banking organizations would be en-
hanced by the proposed affiliation.

The financial condition of Applicant and its
subsidiaries is considered to be generally satis-
factory in view of Applicant’s commitment to
inject additional capital into its subsidiaries by
December 31, 1972, thereby assuring adequate
capital for each bank in its group. Applicant’s
management is deemed capable and prospects for
the group are favorable. The financial condition
and management of Manatee Bank are considered
to be satisfactory, and prospects for the bank are
favorable. Banking factors are consistent with ap-
proval of the application.

Present banking services in the area appear to
be adequate. However, the development of nearby
Port Manatee will probably give rise to a greater
need for international banking services which
Applicant proposes to introduce at Manatee Bank.
Applicant also proposes to assist Manatee Bank
in establishing a mortgage financing section, to
expand present trust services, and to enable it to
satisfy larger loan demands. Considerations relat-
ing to the convenience and needs of the communi-
ties to be served are consistent with and lend some
support toward approval of the application. It is
the Board’s judgment that the proposed transaction
would be in the public interest and that the ap-
plication should be approved.

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

By order of the Board of Governors, effective
September 21, 1972.

Voting for this action: Vice Chairman Robertson and Gov-
ernors Mitchell, Daane, Brimmer, Sheehan, and Bucher. Ab-
sent and not voting: Chairman Burns.

(Signed) MICHAEL A. GREENSPAN,

[sEAL] Assistant Secretary of the Board.
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INDEPENDENT BANKSHARES CORPORA-
TION,
SAN RAFAEL, CALIFORNIA

ORDER APPROVING FORMATION OoF BanK HoLp-
ING COMPANY

Independent Bankshares Corporation. San Ra-
fael, California, has applied for the Board's ap-
proval under § 3(a)(1) of the Bank Holding Com-
pany Act (12 U.S.C. 1842(a)(1)) of formation of
a bank holding company through acquisition of
100 per cent of the voting shares (less directors’
qualifying shares) of the successors by merger to
Bank of Marin, San Rafael, California (‘‘Marin
Bank'’), and Bank of Sonoma County, Se-
bastopol, California (‘‘Sonoma Bank''); and
through the acquisition of up to 100 per cent of
the voting shares (less directors’ qualifying shares)
of The First National Bank of Cloverdaie, Clover-
dale, California (‘‘Cloverdale Bank'’). The banks
into which Marin Bank and Sonoma Bank are to
be merged have no significance except as a means
of acquiring all of the shares of Marin Bank and
Sonoma Bank; accordingly, the proposed acquisi-
tions of the shares of the successor organizations
are treated herein as the proposed acquisitions of
the shares of Marin Bank and Sonoma Bank.

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

Applicant is a newly organized corporation.
Consummation of the proposal herein would result
in Applicant controlling approximately $112 mil-
lion in deposits, representing 0.2 per cent of total
commercial bank deposits in the State, and Appli-
cant would become the ninth largest bank holding
company in California. (Unless otherwise noted,
all banking data are as of December 31, 1971,
adjusted to reflect bank holding company forma-
tions and acquisitions approved by the Board
through August 31, 1972))

Marin Bank ($72.0 million in deposits), the
proposed lead bank, is headquartered in San Rafael
and has six branches serving the Marin County
banking market. Marin Bank controls 9.4 per cent
of commercial bank deposits in the Marin County
banking market, and is the fourth largest bank in
the market. (Banking data concerning market con-
trol are as of June 30, 1970.) It competes with

eight other banks, four of which are branches of
organizations which rank among the four largest
banking organizations in California, each of which
has over $4.2 billion in deposits.

Sonoma Bank ($27.8 million in dcposits)
operates three offices in the sparsely populated
Sebastopol area of central Sonoma County in
which market Sonoma Bank controls 54.8 per cent
of market deposits. This seeming market domi-
nance is mitigated by the fact that the Sebastopol
area supports only three banks; Sonoma Bank’s
principal competitor is a branch of Bank of
America; and those Sebastopol residents who work
in nearby Santa Rosa can choose from among six
banks in Santa Rosa.

Cloverdale Bank ($12.6 million in deposits) has
three branches which operate in sparsely populated
northern Sonoma County and southern Mendocino
County. Cloverdale Bank's head office and
Healdsburg branch compete with offices of the
largest and fourth largest bank holding companies
in Californjia, with Cloverdale Bank being the
smallest bank in both communities.

The record indicates that Banks do not compete
with each other, and the development of such
competition in the future appears unlikely. The
nearest offices of the three banks are 14 miles
apart, and although California’s unlimited branch-
ing laws would permit any of the three banks to
establish a de novo branch in any of the other
bank's service area, there is little probability of
such a move in view of the relatively small size
of the banks involved and the low population
density per banking office for the areas involved.
It appears that the affiliation of the three banks
in a holding company would not have any adverse
effects on other banks in these markets. Affiliation
may actually promote competition by creating a
larger institution which can then operate in an
environment in which large banking systems arc
very prominent. On the basis of the record before
it, the Board concludes that consummation of the
proposal would not have an adverse effect on
competition in any relevant area.

The financial and managerial resources of each
bank appear generally satisfactory. It appears that
Applicant would begin operations in generally
satisfactory condition and with competent man-
agement. In addition, Applicant has indicated an
intention to increase the capital accounts of Marin
Bank and Cloverdale Bank by a combined $1.6
million upon affiliation. Applicant’s future pros-
pects, which are largely dependent upon those of
its subsidiary banks, also appear favorable. Al-
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though there is no evidence that existing banking
needs of the communities involved are not being
met, affiliation of the three banks with Applicant
would lead to the availability of larger lines of
credit than either bank could offer and other ser-
vices offered by each bank would be expanded.
These considerations relative to the convenience
and needs of the communities to be served lend
some weight toward approval. It is the Board’s
judgment that the proposed transaction is in the
public interest and should be approved.

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

By order of the Board of Governors, effective
September 21, 1972.

Voting for this action: Vice Chairman Robertson and Gov-
ernors Mitchell, Daane, Brimmer, Sheehan, and Bucher. Ab-
sent and not voting: Chairman Burns.

(Signed) MICHAEL A. GREENSPAN,
{seaL] Assistant Secretary of the Board.
BOATMEN'S BANCSHARES, INC.
ST. LOUIS, MISSOURI

ORDER APPROVING ACQUISITION OF BANK

Boatmen's Bancshares, Inc., St. Louis, Mis-
souri, a bank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board's approval under § 3(a)(3) of the
Act (12 U.S.C. 1842(a)(3)) to acquire all of the
voting shares (less directors’ qualifying shares) of
Boatmen’s National Bank of North St. Louis
County, St. Louis County, Missouri, a proposed
new bank (‘‘Bank"’).

Notice of the application, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
has expired, and the Board has considered the
application, the recommendation of the Comp-
troller of the Currency that the application be
approved, and all other comments received in light
of the factors set forth in § 3(c) of the Act (12
U.S.C. 1842(c)).

Applicant, the sixth largest banking organi-
zation in Missouri, controls five banks which have
total deposits of $376.5 million, representing 3 per

cent of the total commercial bank deposits in the
State. (Deposit data are as of December 31, 1971
and reflect holding company acquisitions approved
through July 14, 1972). Bank is a proposed new
bank and its acquisition by Applicant would not
increase the concentration of banking resources
nor have any significant adverse effect on any
competing bank in the relevant areas.

Bank will be located in an unincorporated area
in the northeastern section of St. Louis County.
Applicant’s banking subsidiary closest to Bank is
its lead bank, Boatmen's National Bank of St.
Louis (‘‘Boatmen’s'’), which is located 14 miles
south in downtown St. Louis. Applicant has two
banking subsidiaries in St. Louis County but both
are more than 27 miles from Bank. Applicant does
not have a dominant position in the St. Louis City
and County area where it is the third largest
banking organization with 6.8 per cent of total
commercial bank deposits. Moreover, Bank’s
estimated primary service area is served by only
one other bank. Thus, Applicant’s acquisition of
Bank would likely have a pro-competitive effect
in providing an additional banking alternative.
Accordingly, the Board concludes that con-
summation of the proposed acquisition would not
have an adverse effect on exisling or potential
competition in any relevant area.

The financial and managerial resources and fu-
ture prospects of Applicant, its subsidiary banks
and Bank are regarded as satisfactory and consis-
tent with approval. Considerations relating to the
convenience and needs of the community lend
weight to the approval since Bank would provide
an additional source of banking services to a
rapidly growing suburban area.

Within the time provided for public comment,
a bank located in Bank’s proposed service area
protested the application, contending that acquisi-
tion of Bank by Applicant would be in violation
of the branch banking restrictions of the State of
Missouri. After careful consideration of the argu-
ments raised by protestant and the documentary
materials submitted in support thereof, the Board
hereby affirms the position expressed in Applica-
tion of First Arkansas Bankstock Corporation,
1970 Federal Reserve BULLETIN 778, that a
State's restrictive branch banking laws do not, in
the light of the legislative history of the Bank
Holding Company Act of 1956, prohibit the
formation or expansion of a bank holding company
in that State. It is the Board's judgment that the
proposed acquisition would be in the public inter-
est and that the application should be approved.
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On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be consummated (a) before
the thirtieth calendar day following the effective
date of this Order or (b) later than three months
after that date, and (c) Boatmen's National Bank
of North St. Louis County, St. Louis County,
Missouri, shall be opened for business not later
than six months after the effective date of this
Order. Each of the periods described in (b) and
(c) may be extended for good cause by the Board,
or by the Federal Reserve Bank of St. Louis
pursuant to delegated authority.

By order of the Board of Governors, effective
September 26, 1972.

Voting for this action: Governors Mitchell, Brimmer. Shee-
han, and Bucher. Absent and not voting: Chairman Burns and
Governors Robertson and Daane.

(Signed) MICHAEL A. GREENSPAN,
[SEAL} Assistant Secretary of the Board.
FIRST FINANCIJAL CORPORATION,
TAMPA, FLORIDA

ORDER APPROVING ACQUISITION OF BANK

First Financial Corporation, Tampa, Florida, a
bank holding company within the meaning of the
Bank Holding Company Act, has applied for the
Board'’s approval under § 3(a)(3) of the Act (12
U.S.C. 1842(a)(3)) to acquire not less than 57.967
per cent of the voting shares of Venice-Nokomis
Bank and Trust Company, Venice, Florida
(‘*Bank’’).

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

Applicant controls nine banks with aggregate
deposits of approximately $520 million, and is the
sixth largest banking organization in Florida, with
3.2 per cent of commercial bank deposits in the
State. (All banking data are as of December 31,
1971, and reflect bank holding company forma-
tions and acquisitions approved by the Board
through August 31, 1972.) Acquisition of Bank
($34.8 million in deposits) would increase Appli-
cant’s share of commercial bank deposits in the
State by an insignificant amount and its ranking
in the State would be unchanged.

Bank is the second largest of three banking

organizations competing in the Venice banking
market which encompasses the city of Venice and
nearby residential areas located in southwest Sara-
sota County. Bank controls 43.4 per cent of the
total commercial bank deposits in the market.

Applicant’s subsidiary bank located closest to
Bank is 29 miles north of Bank, in Bradenton.
It appears that there is no significant competition
between Bank and Applicant’s Bradenton Bank or
any of Applicant’s other subsidiary banks. More-
over, it appears unlikely that such competition
would develop in the future in the light of the
facts of record, notably, the distances separating
Bank from Applicant’s present subsidiary banks,
the number of banks located in intcrvening areas,
and the State prohibition against branch banking.
It appears, therefore, that consummation of the
proposal herein would neither eliminate meaning-
ful existing competition nor foreclose significant
potential competition. It appears that adverse pub-
licity relating to Bank’s former management has
resulted in Bank’s not providing the degree of
competition in the market that it is capable of
offering. Affiliation with Applicant should enable
Bank to compete more aggressively within the
Venice banking market; thus, approval of this
application should have a procompetitive effect on
competition in the area. On the basis of the record
before it, the Board concludes that consummation
of the proposed acquisition would not have an
adverse effect on competition in any relevant area.

The financial and managerial resources and
prospects of Applicant and its subsidiary banks are
regarded as generally satisfactory and consistent
with approval of the application, particularly in
the light of Applicant’s commitment and program
for increasing the capital of its subsidiaries. Bank
has experienced some management probiems.
Affiliation with Applicant should enable Bank to
draw upon Applicant’s managerial resources to aid
Bank in strengthening management and the condi-
tion of Bank, and enhancing its prospects. Also
Applicant has agreed to add $1,000,000 in equity
capital to Bank upon acquisition. The banking
factors lend weight for approval. The banking
needs of the Venice banking market appear to be
adequately served at the present time; however,
Applicant proposes to improve, expand, and revi-
talize those services Bank is offering to its com-
munity, and thereby enable Bank to become once
again a strong competitor. Considerations relating
to the convenience and needs of the community
to be served weigh in favor of approval of the
application. It is the Board’s judgment that the
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proposed transaction is in the public interest and
should be approved.

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

By order of the Board of Governors, effective
September 26, 1972.

Voting for this action: Governors Mitchell, Brimmer, Shee-
han, and Bucher. Absent and not voting: Chairman Burns and
Governors Robertson and Daane.

(Signed) MICHAEL A. GREENSPAN,
[SEAL] Assistant Secretary of the Board.
FIRST AT ORLANDO CORPORATION,
ORLANDO, FLORIDA

ORDER APPROVING ACQUISITION OF BANKS

First at Orlando Corporation, Orlando, Florida,
a bank holding company within the meaning of
the Bank Holding Company Act, has filed separate
applications for the Board's approval under §
3(a)(3) of the Act (12 U.S.C. 1842(a)(3)) to ac-
quire at least 90 per cent of the voting shares of
The City Bank and Trust Company of St. Peters-
burg (‘‘City Bank'’), and The Suncoast City Bank
of St. Petersburg (*‘Suncoast Bank’'), both located
in St. Petersburg, Florida.

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

Applicant controls 26 banks with aggregate de-
posits of $904.6 million, representing 5.6 per cent
of the deposits for commercial banks in Florida,
and is the fourth largest banking organization in
the State. (All banking data are as of December
31, 1971, and reflect holding company formations
and acquisitions approved through August 31,
1972.) The acquisition of City Bank ($44.4 million
in deposits) and Suncoast Bank (35 million in
deposits) would increase Applicant’s control of
State deposits to 5.9 percentage points. Appli-
cant’s rank among State banking organizations
would remain unchanged, and the concentration

of banking resources on a local and State level
would not increase significantly.

Subject banks are located in the City of St.
Petersburg, in the South Pinellas banking market,
and their acquisitions would represent Applicant’s
initial entry into the arca. City Bank and Suncoast
Bank hold 4.53 and .52 per cent of total market
deposits and rank seventh and twenty-third, re-
spectively, among the 23 banks represented in this
market area. Six multibank holding companies and
three banking groups arc represented in the mar-
ket, and six banks control 57 per cent of total
market deposits. Although subject banks are less
than three miles apart and their service areas
overlap, they do not actively compete with each
other. Suncoast Bank was organized by City Bank
in 1971, and both are under common management
and control. It appears that no present or future
competition between subject banks would be
eliminated by consummation of this proposal.

Applicant’s closest subsidiary banking offices
are located approximately 25 miles from subject
banks. There is no significant present competition
between any of these offices, and due to the
densely populated areas, the distances between
banking offices, and Florida’s restrictive branching
laws, it appears that there is little likelihood of
the development of future competition. Conse-
quently, competitive considerations are consistent
with approval of the applications.

The capital positions of eight of Applicant’s
subsidiaries are deemed to be somewhat low;
however, Applicant has made a commitment to
increase the equity capital in these banks by the
end of 1972, and after the proposed increases each
of the banks would have adequate equity capital
bases. Accordingly, the financial condition of
Applicant and its subsidiary banks are deemed to
be generally satisfactory; their managements are
considered to be capable and prospects for the
group are favorable. The financial conditions and
managements of City and Suncoast Banks are also
believed to be generally satisfactory and prospects
for both banks appear favorable. Banking factors
are consistent with approval of the applications.

Although the primary banking needs of the
communities are presently being served, Appli-
cant’s expansion and improvement of services now
available at both subject banks, especially trust
services, would benefit the public and enable banks
to become stronger competitors with the larger
area banking offices. Therefore, considerations re-
lating to the convenience and needs of the com-
munities to be served are consistent with and lend
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some support toward approval of the applications.
It is the Board's judgment that consummation of
the proposed acquisitions would be in the public
interest and that the applications should be ap-
proved.

On the basis of the record, the applications are
approved for the reasons summarized above. The
transactions shall not be consummated (a) before
the thirtieth calendar day following the effective
date of this Order or (b) later than three months
after the effective date of this Order, unless such
period is extended for good cause by the Board,
or by the Federal Reserve Bank of Atlanta pursuant
to delegated authority.

By order of the Board of Governors, effective
September 26, 1972.

Voting for this action: Governors Mitchell, Brimmer, Shee-
han, and Bucher. Absent and not voting: Chairman Burns and
Governors Robertson and Daane.

(Signed) MICHAEL A. GREENSPAN,
[SEAL] Assistant Secretary of the Board.
COMBANKS CORPORATION,
WINTER PARK, FLORIDA

ORDER APPROVING ACQUISITION OF BANKS

Combanks Corporation, Winter Park, Florida,
a bank holding company within the meaning of
the Bank Holding Company Act, has applied for
the Board's approval under § 3(a)(3) of the Act
(12 U.S.C. 1842(a)3)) to acquire not less than
51 per cent of the voting shares of each of the
following banks all located in Florida: (1) South
Seminole Bank, Fern Park; (2) North Orlando
Bank, Fairvilla; (3) The Commercial Bank at Pine
Castle, Pine Castle (**Commercial/Pine Castle
Bank''); and (4) The Commercial Bank at
Apopka, Apopka (‘‘Commercial/Apopka Bank'").

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

Applicant controls one bank with total deposits
of approximately $59 million, representing about
.4 per cent of deposits in commercial banks in
Florida.' Consummation of the proposed transac-
tions would increase Applicant’s share of State-
wide deposits by only .4 percentage points and

'All banking daia are as of December 31, 197}.

would not result in a significant increase in the
concentration of banking resources in Florida.
South Seminole Bank (about $28 million in

deposits), North Orlando Bank (about $14 million
in deposits), Commercial/Pine Castle Bank (about
$6 million in deposits), and Commercial/Apopka
Bank (about $5 million in deposits) are all located
in the Orlando area, as is The Commercial Bank
at Winter Park, Applicant’s present banking
subsidiary. Control of the five banks by Applicant
would make it the second largest banking organi-
zation in the Orlando area with about 12 per cent
of area deposits. However, since the largest orga-
nization in the area controls approximately 43 per
cent of area deposits, there is no real possibility
that Applicant would obtain a dominant position
in the area through consummation of these trans-
actions. Moreover, there is no existing competition
between Applicant’s lead bank and any of the four
banks sought to be acquired, nor is there a reas-
onable probability of future significant competition
developing between them. Applicant presently
owns directly slightly less than 25 per cent of each
of the four banks, and the largest stockholder of
Applicant owns substantial additional shares in
each of the four banks. A working relationship
between Applicant’s bank and the four proposed
subsidiaries has existed for several years, mani-
festing itself in the advertising of the banks as
affiliated banks and in the sharing of executive
personnel and the establishment of common
operating policies. The Board concludes that, in
light of the affiliate relationships among the banks
involved, consummation of the proposal will not
have a significant anticompetitive effect in any
relevant area.

The financial and managerial resources and fu-
ture prospects of Applicant, its subsidiary bank
and South Seminole Bank, North Orlando Bank,
Commercial/Pine Castle Bank, and Commer-
cial/Apopka Bank are regarded as generally satis-
factory. Applicant, as a multi-bank holding com-
pany, is expected to have greater accessibility to
the money markets as a source of additional capital
for its subsidiaries and plans to provide additional
capital for its present banking subsidiary shortly
after consummation of these transactions. These
considerations weigh in favor of approval of the
acquisitions. Considerations relating to the conve-
nience and needs of the community are consistent
with approval of the applications. It is the Board’s
judgment that the proposed transactions are in the
public interest and that the applications should be
approved.
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On the basis of the record, the applications are
approved for the reasons summarized above. The
transactions shall not be consummated (a) before
the thirtieth calendar day following the effective
date of this Order or (b) later than three months
after the effective date of this Order, unless such
period is extended for good cause by the Board,
or by the Federal Reserve Bank of Atlanta pursuant
to delegated authority,

By order of the Board of Governors, effective
September 26, 1972.

Voting for this action: Chairman Burns and Governors
Robertson, Daane, Sheehan, and Bucher. Absent and not
voling: Governors Mitchell and Brimmer.

(Signed) MicHAEL A. GREENSPAN,

[sEAL) Assistant Secretary of the Board.

MID AMERICA BANCORPORATION, INC.,
ST. PAUL, MINNESOTA

ORDER APPROVING ACQUISITION OF BANK

Mid America Bancorporation, Inc., St. Paul,
Minnesota, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board’'s approval under § 3(a)(3)
of the Act (12 U.S.C. 1842(a)(3)) to acquire 100
per cent of the voting shares (less directors’ qual-
ifying shares) of First State Bank of Coon Rapids,
Coon Rapids, Minnesota (‘‘Bank’’).

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

Applicant controls five operating banks (and has
received Board approval for an additional bank not
yet opened for business) with aggregate deposits
of approximately $59 million, representing 0.6 per
cent of the total commercial bank deposits in the
State, and is the seventh largest bank holding
company in Minnesota. (All banking data are as
of December 31, 1971, and reflect bank holding
company formations and acquisitions approved by
the Board through August 31, 1972.) Applicant’s
acquisition of Bank ($10.2 million in deposits)
would increase Applicant’s share of deposits in
Minnesota by 0.1 percentage point, without
changing its ranking within the State.

Bank, the only bank in Coon Rapids, is located
in a growing area 15 miles north of downtown
Minneapolis, adjacent to a small local shopping

center. The relevant market area is the Min-
neapolis-St. Paul banking market in which Appli-
cant has five banking subsidiaries (including the
bank not yet opened for business), the closest
being located 16 miles southeast of Bank. There
is no substantial existing competition between
Applicant’s present banking subsidiaries and
Bank; and, for several reasons, including the dis-
tances involved, the presence of banking alterna-
tives in the intervening areas, and Minnesota’s
prohibition against branch banking, there is no
substantial likelihood of future competition devel-
oping between those subsidiaries and Bank. For
similar reasons, there is no significant possibility
of substantial competition developing between
Bank and Applicant’s other banking subsidiary,
which is located approximately 60 miles west of
the Minneapolis-St. Paul area.

Moreover, consummation of this transaction
might haye a beneficial effect on competition in
the Minneapolis-St. Paul banking market. Six
bank holding company groups hold, in the aggre-
gate, nearly 82 per cent of the deposits in the
market, while Applicant controls only 0.8 per cent
of the deposits. Acquisition of Bank would in-
crease Applicant’s share of market deposits by 0.2
percentage points and would give it a service outlet
in an area of the Twin Cities in which it is
presently not represented. Thus, acquisition of
Bank might enable Applicant to provide more
effective competition for the much larger banking
organizations in the Minneapolis-St. Paul banking
market with which it must compete. On the basis
of the record before it, the Board concludes that
consummation of the proposed acquisition would
not adversely affect competition in any relevant
area.

Considerations relating to the financial and
managerial resources and future prospects of
Applicant and its subsidiary banks are regarded
as satisfactory. Applicant can provide lending
policy guidance that might strengthen the overall
asset condition and management of Bank and this
consideration lends some weight for approval. The
Coon Rapids community might benefit as a result
of Bank’s improved ability, through the capacity
of Applicant’s system, to serve the growing credit
needs of the area more effectively. It is the Board's
judgment that consummation of the proposed ac-
quisition would be in the public interest and that
the application should be approved.

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

By order of the Board of Governors, effective
September 26, 1972.

Voting for this action: Governors Mitchell, Brimmer, Shee-
han, and Bucher. Absent and not voting: Chairman Burns and
Governors Robertson and Daane.

(Signed) MICHAEL A. GREENSPAN,

[SEAL] Assistant Secretary of the Board.

FIRST AT ORLANDO CORPORATION,
ORLANDO, FLORIDA

ORDER APPROVING ACQUISITION OF BANK

First at Orlando Corporation, Orlando, Florida,
a bank holding company within the meaning of
the Bank Holding Company Act, has applied for
the Board's approval under § 3(a)(3) of the Act
(12 U.S.C. 1842(a)(3)) to acquire ali of the voting
shares (less directors’ qualifying shares) of North
Semoran First National Bank, Fern Park, Florida
(‘‘Semoran Bank''), a proposed new bank,

Notice of the application, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
has expired, and none has been timely received.
The Board has considered the application in light
of the factors set forth in § 3(c) of the Act (12
U.S.C. 1842(c)).

Applicant controls 26 banks with aggregate de-
posits of $904.6 million, representing 5.6 per cent
of the total commercial bank deposits in the State,
and is the fourth largest banking organization and
bank holding company in Florida. Since Semoran
Bank is a proposed new bank, no existing com-
petition would be eliminated nor would con-
centration be increased in any relevant arca. Se-
moran Bank would be located in the southern
portion of Seminole County, arecently developing
trade area with an estimated population of 45,000,
and would be competing in the Orlando banking
market, in which market Applicant controls 42.9
per cent of deposits. Applicant presently operates
six banks in the Orlando banking market, the
nearest of which——First National Bank at Or-
lando—is 9.5 miles south of Fern Park where the
proposed Semoran Bank would be located. There
is very little employment in the downtown Orlando
area which would draw off commuters from Fern
Park and thus place the two banks in competition.

Additionally,
banks.

Applicant’s share of deposits in the relevant
market area has not increased since approval of
its last Orlando de novo acquisition in 1969. The
second largest bank holding company in the mar-
ket controls 11.6 per cent of commercial deposits
therein, while the third and fourth largest control
10.7 and 9.2 per cent, respectively. At the present
time, there are seven multibank holding companies
represented in the Orlando market, six of which
are among the State's ten largest banking organi-
zations. It appears that consummation of the pro-
posal herein would not alter adversely the com-
petitive situation nor the concentration of resources
in the market, nor is there any evidence that
Applicant’s proposal is an attempt to pre-empt a
site before there is a need for a bank. Applicant
is not represented in Seminole County, the north-
ern section of the Orlando market, where extensive
suburban type growth is occurring.

The financial and managerial resources and the
future prospects of Applicant and its subsidiary
banks are regarded as generally satisfactory. Pros-
pects for bank appear favorable. Semoran Bank
would be able to provide a local alternative bank-
ing source within the proposed service area, which
is experiencing rapid growth. Considerations re-
lating to the convenience and needs of the area
to be served lend slight support to, and are consis-
tent with, approval of the application. It is the
Board’s judgment that the proposed acquisition
would be in the public interest and that the ap-
plication should be approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be consummated (a) before
the thirtieth calendar day following the effective
date of this Order or (b) later than three months
after that date, and (c) North Semoran First Na-
tional Bank, Fern Park, Florida, shall be opened
for business not later than six months after the
effective date of this Order. Each of the periods
described in (b) and (c) may be extended for good
cause by the Board, or by the Federal Reserve
Bank of Atlanta pursuant to delegated authority.

By order of the Board of Governors, effective
September 28, 1972.

there are numerous intervening

Voting for this action: Chairman Burns and Governors
Daane, Brimmer. Shechan, and Bucher, Dissenting from this
action: Governor Robertson. Absent and not voting: Governor
Mitchell.

(Signed) MicHAEL A. GREENSPAN,

{seaL] Assistant Secretary of the Board.
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DISSENTING STATEMENT OF GOVERNOR
ROBERTSON

With each successive Board approval of a de
novo bank for First at Orlando Corporation in its
home market, its dominance in that market is
maintained, and the ‘‘invisible hand’’ of Adam
Smith again stayed. The action of normal market
forces would, in the usual course, slowly erode
the high market share this Applicant holds in the
Orlando area. Yet there has been no sign of
deconcentration since Board approval of Appli-
cant's formation as a holding company in 1967.!
The reason is obvious. Deposit growth has been
won by the market leader; smaller banks have
received only a modest share.

Other things being equal, purchasers of homo-
geneous banking services, i.e., those with well-
known qualities that are substantially the same,
would tend to distribute their patronage on a ran-
dom basis. The result would be a fairly even
distribution of the market—including an even dis-
tribution of the deposit growth in that market. Yet
in the growing Orlando area, Applicant’s share of
market deposits~—42.9 per cent—has remained
remarkably constant over time. The randomization
pattern normally found for homogeneous products
or services is not present here. Instead, the public
has displayed a preference for Applicant’s banking
services over those offered by its competitors. This
preference, commonly referred to as ‘‘product
differentiation’’, represents Applicant’s ability to
distinguish or set apart its own services, in the
minds of buyers, from those offered by its com-
petitors.

Applicant’s success in differentiating its banking
services is one of the principal benefits of its
market dominance. Long recognized as the leading
banking institution in the Orlando market, it at-
tracts deposits from customers outside the primary
service areas of its own offices. In fact, Applicant
already controls in excess of $5 million in deposits
and holds in excess of $8.8 million in loans which
originate within the service area of the proposed
new bank——an area in which it now has no office.
Of the two banks presently located within this
service area, one, with deposits of $27.8 million,
is but two city blocks from the site of the proposed
new bank. while the other, with deposits of ap-
proximately $6.5 million, has only been open

'"The Board's decision, and my dissent. in that case is
published at 1967 Federal Reserve BULLETIN 235; for the
Board's decision, and my dissent. to approve First at Orlando
Corporation’s acquisition of a de novo bank established in the
Orlando market in 1969, see 1969 Federal Reserve BULLETIN
942,

since February 1971. It is doubtful whether eight-
een months is a sufficient period of time for this
smaller bank to have achieved an adequate earn-
ings rate. Moreover, a third bank has had its
charter approved but has not yet opened for busi-
ness on a site 2.7 miles south of the location of
Applicant’s proposed new bank.

Were the cost experience for every de novo bank
in the Orlando market symmetrical, none could
be said to experience a disadvantage. But unlike
entry in a competitive market, where differential
experience and reputation effects are, perforce,
negligible, cost differences in a market with a
dominant bank are to be anticipated precisely
because these factors are considerable. Thus, al-
though it is generally estimated a de novo bank’s
net earnings during its first two or three years of
operation will be negligible or perhaps show a
deficit, a de novo bank established by the dominant
firm in that market is likely to realize profitable
operations at an earlier date. It is not surprising,
therefore, to find the following statement by First
at Orlando Corporation in its application:

‘‘Although the projection of earnings and ex-
penses for the first year of operation indicates an
anticipated loss for the period, it is expected that
beginning in the second year of operation the Bank
will begin to show an annual profit. The expected
rate of growth in income and the projected modest
expenses for the first three years of operation is
due in part to the assistance that will be forth-
coming from the Applicant if this application is
approved.”’?

Such assistance, as described by Applicant, in-
cludes group purchasing, printing, and advertis-
ing, as well as specialized services in the various
fields of banking policy and operation including
internal auditing and investment portfolio man-
agement. The assistance available to this proposed
new bank, enhancing its ability to become profit-
able soon after commencing operations, clearly
evidences Applicant’s competitive advantage in
the Orlando market. It can hardly be questioned
that Applicant will, as it has in the past, experience
little difficulty in maintaining its dominant position
or continue to successfully differentiate its services
from those of competing organizations in the Or-
lando market.

No claim has been made in this case that Appli-
cant’s entry-cost advantages or ability to differen-
tiate its banking services from competitors in the
Orlando area are due to any superiority in the

*Application. Exhibit F. p. §6.
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services Applicant provides that market. Instead,
the evidence points to the undue concentration of
banking resources and Applicant’s dominant posi-
tion in the Orlando banking market as structural
conditions which—so long as they remain—
provide Applicant an inherent advantage that
competitors find difficult, if not impossible, to
overcome. And while competitors may enjoy some
umbrella effects from Applicant’s dominance in
the Orlando area, so too they are likely to forego
those aggressive actions which would be freely
undertaken in a less concentrated market.® In
short, banking rivalry in the Orlando area has been
attenuated by a dominant organization.

The same evil present in this case was observed
by Judge Learned Hand in United States v. Alcoa,
148.F. 2d 416 (2d Cir. 1945). Referring to the
undesirable effects of economic power which
transgress the antitrust laws, Judge Hand stated:

‘‘Many people believe that possession of un-
challenged economic power deadens intitative,
discourages thrift and depresses energy; that im-
munity from competition is a narcotic, and rivalry
is a stimulant, to industrial progress; that the spur
of constant stress is necessary to counteract an
inevitable disposition to let well enough alone.™’
Id. at 427.

I am one of those who share such beliefs. I
must therefore dissent to the approval of a de novo
bank for this Applicant in a market which it clearly
dominates. Permitting Applicant to open a new
bank in the projected service area not only imposes
a hardship upon other small banks in the area
which could profitably use additional time in which
to become more effective competitors, but to the
public at large who would benefit from the advan-
tages a more competitive banking environment
would offer.

BANCO DI ROMA S.P.A.,
ROME, ITALY

ORDER APPROVING FORMATION OF BANK
HOLDING COMPANY

Banco di Roma S.p.A., Rome, Italy, has ap-
plied for the Board’s approval under § 3(a)(1) of
the Bank Holding Company Act (12 U.S.C.
1842(a)(1)) of formation of a bank holding com-
pany through the acquisition of 100 per cent of
the voting shares (less directors’ qualifying shares)

?As the Supreme Court observed in United States v. Phila-
delphia National Bank, 374 U.S. 321, 363, in the ‘‘live and
let live’* policy of firms in a concentrated market is an implicit
recognition that their interests are best served by renouncing
vigorous competition.

of Banco di Roma (Chicago), Chicago, Illinois
(*‘Bank'’'), a proposed new bank.

Notice of receipt of the application has been
given in accordance with § 3(b) of the Act, and
the time for filing comments and views has ex-
pired. The Board has considered the application
and all comments received in the light of the
factors set forth in § 3(c) of the Act (12 U.S.C.
1842(c)) and finds that:

Applicant, majority owned by the Italian gov-
ernment, is the third largest commercial bank in
Italy, operates approximateiy 300 branches and
agencies, and has worldwide deposits of $7.3
billion. Applicant presently operates an agency
office in San Francisco, California, and repre-
sentative offices in New York, New York, and
Chicago, Illinois. Applicant also owns a ane-third
interest in EuroPartners Securities Corporation,
New York, New York, which engages in a general
securities business.

Acquisition of Bank would enable Applicant to
convert the activities of its representative office
into full scale banking operations. It is contem-
plated that while Bank will offer general banking
services, it will specialize in the provision of
foreign banking services, particularly those relat-
ing to Italy and Western Europe in general. Con-
summation of the proposal would have no adverse
effects on existing or potential competition and
may increase competition to some degree in the
market of international banking services.

The financial and managerial resources and
prospects of Applicant and Bank are satisfactory
and consistent with approval of the application.
At the present time, although approximately 30
per cent of United States trade with Italy originates
in the Midwest, approximately 90 per cent of the
payment settlements for this trade are channeled
through New York banks. Bank could help allevi-
ate the problems this causes in delays in payment
and consequent loss of available funds. Consid-
erations relating to the convenience and needs of
the communities to be served thus lend weight
toward approval of the application. It is the
Board’s judgment that the proposed transaction is
in the public interest and should be approved.

In connection with the present application,
Applicant also applied for the Board's permission
to retain its one-third interest in EuroPartners Se-
curities Corporation. That application was separa-
tely considered by the Board under 4(c)(9)
of the Act and is the subject of a denial Order
issued by the Board today. (See page 940 of this
BULLETIN).
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On the basis of the rccord, the application is
approved for the reasons summarized above. The
transaction shall not be consummated (a) before
the thirtieth calendar day following the cffective
date of this Order or (b) later than three months
after the effective date of this Order, and (c¢) Banco
di Roma (Chicago). Chicago. Hlinois, shall be
opened for business not later than six months after
the date of this Order. Each of the periods de-
scribed in (b) and (c) may be extended for good
cause by the Board, or by the Federal Reserve
Bank of Chicago pursuant to delegated authority.

By order of the Board of Governors, effective
September 28, 1972,

Voting for this action: Governors Mitchell. Daane. Brim-
mer, Sheehan, and Bucher. Absent and not voting: Chairman
Burns and Governor Robertson.

(Signed) TYNAN SMITH,
[sEAL] Secretary of the Board.
FIRST NATIONAL STATE BANCORPORA-
TION,
NEWARK, NEW JERSEY

ORDER APPROVING ACQUISITION OF BANK

First National State Bancorporation, Newark,
New Jersey, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board’s approval under § 3(a)(3)
of the Act (12 U.S.C. 1842(a)(3)) to acquire 100
per cent of the voting shares (less directors’ qua-
lifying shares) of First National State Bank of
Ocean County, Lakewood, New Jersey. the suc-
cessor by merger to Trust Company of Ocean
County, Lakewood, New Jersey (*‘Ocean Bank’').
The bank into which Ocean Bank is to be merged
(the resulting bank) has no significance except as
a means to facilitate the acquisition of Ocean
Bank. Accordingly, the proposed acquisition of
the shares of the successor organization is treated
herein as the proposed acquisition of shares of
QOcean Bank.

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

Applicant controls six banks with aggregate
deposits of $1.2 billion, representing 7.2 per cent
of the total commercial bank deposits in New
Jersey and is the largest banking organization in

the State.! Acquisition of Ocean Bank ($31.3
million deposits) would increase Applicant’s share
of New Jersey bank deposits by .2 percentage
points.

Subject acquisition would represent Applicant’s
initial entry into New Jersey's Third Banking
District. Ocean Bank is the twenty-third largest
of 60 banks in this district and the sixth largest
of eight banks located in the Lakewood-Toms
River market. It controls | per cent and 8.4 per
cent of total deposits for the district and market,
respectively, and is the third largest of five com-
peting area banks which control deposits ranging
from $198 million to $3 million. It appears that
Applicant’s acquisition of Ocean Bank would not
adversely affect the other area banks.

No significant present competition exists be-
tween Applicant’s present subsidiaries and Ocean
Bank. Their nearest offices are 12 miles apart with
five banks located in the intervening area. It also
appears unlikely that an appreciable amount of
future competition would develop between them
because of the separation of their market areas,
and the restrictions on branching imposed by State
laws. Moreover, the proposed acquisition would
not act as a deterrent to entry by other groups into
the market since there are a number of independent
banks available for acquisition. Competitive con-
siderations are consistent with approval of the
application.

The financial conditions and managerial re-
sources of Applicant, its subsidiary banks, and
Occan Bank are generally satisfactory, and pros-
pects for each are favorable. Banking factors ap-
pear to be consistent with approval of the applica-
tion. Whereas the major banking needs of the area
are served at the present time, the introduction by
Applicant of trust and computer services and ac-
counts receivable financing at Ocean Bank would
serve the convenience of its cutomers. In addition,
the affiliation would enable Ocean Bank to serve
the larger credit requirements of the rapidly grow-
ing area. Considerations relating to the conve-
nience and needs of the communities to be served
arc consistent with and add some weight toward
approval of the application. It is the Board’s judg-
ment that the proposed transaction would be in
the public interest and that the application should
be approved.

On the basis of the record, the application is
approved for the reasons summarized above. The

'Banking data are as of December 31, 1971, and reflect
holding company formations and acquisitions approved hy the
Board through August 31, 1972,



932

FEDERAL RESERVE BULLETIN o OCTOBER 1972

transaction shall not be consummated (a) before
the thirtieth calendar day following the effective
date of this Order or (b) later than three months
after the effective date of this Order, unless such
period is extended for good cause by the Board,
or by the Federal Reserve Bank of New York
pursuant to delegated authority.

By order of the Board of Governors, effective
September 28, 1972,

Voting for this action: Governors Mitchell, Daane, Brim-
mer, Sheehan, and Bucher. Absent and not voting: Chairman
Burns and Governor Robertson.

(Signed) MICHAEL A, GREENSPAN,
[SEAL] Assistant Secretary of the Board.
ORDER UNDER SECTIONS 3 AND 4
OF BANK HOLDING COMPANY ACT

L&L HOLDING COMPANY,
FORT COLLINS, COLORADO
ORDER APPROVING FORMATION OF
BANK HOLDING COMPANY
AND ACQUISITION OF INSURANCE AGENCY

L&L Holding Company, Fort Collins, Col-
orado, has applied for the Board’s approval under
§ 3(a)(1) of the Bank Holding Company Act (12
U.S.C. 1842(a)(1)) of formation of a bank holding
company through the acquisition of 56 per cent
or more of the voting shares of Rocky Mountain
Bank and Trust Company, Fort Collins, Colorado
(**Bank"’).

At the same time Applicant has applied for the
Board’s approval under § 4(c)(8) of the Act and
§ 225.4(b)(2) of the Board’s Regulation Y to
engage in insurance agency activities through the
acquisition of the assets of W&W Insurance
Agency, Fort Collins, Colorado (‘*Agency’’).

Notice of receipt of the applications has been
given in accordance with §§ 3 and 4 of the Act,
and the time for filing comments and views has
expired. The Board has considered the applications
and all comments received in the light of the
factors set forth in § 3(c) of the Act (12 U.S.C.
1842(c)), and the considerations specified in §
4(c)(8) of the Act (12 U.S.C. 1843(c)(8)) and finds
that:

Applicant is a nonoperating corporation formed
for the purpose of acquiring Bank and Agency.
Bank, with deposits of $4.3 million, controls 2.5
per cent of deposits in the Fort Collins banking
market and is the smallest of six banking organi-
zations in that market. Since the transaction in-
volves only a change from individual to corporate
ownership, consummation of the proposal will

have no adverse effects on existing or potential
competition.

Considerations relating to the financial and
managerial resources and prospects of Applicant
and Bank are satisfactory and consistent with ap-
proval. In this connection the Board has deter-
mined that the offers to be made to majority and
minority shareholders, while not identical, are
substantially equivalent. Considerations relating to
the convenience and needs of the communities to
be served are consistent with approval of the
application. It is the Board's judgment that con-
summation of the transaction would be in the
public interest and that the acquisition of Bank
should be approved.

Agency operates on the premises of Bank and
is engaged in selling credit life and accident and
health insurance in connection with lending activ-
ities of Bank, The Board has previously deter-
mined by regulation that this activity is closely
related to banking (12 CFR 225.4(a)(9)).

There is no evidence in the record indicating
that consummation of the proposal would resuht
in any undue concentration of resources, unfair
competition, conflicts of interest, unsound banking
practices, or other adverse cffects on the public
interest. It does appear that Applicant’s acquisition
of both Bank and Agency will enable those share-
holders of Bank who accept the exchange offer
to share in the income of Agency as well as Bank.
Based upon the foregoing and other considerations
reflected in the record, the Board has determined
that the balance of the public interest factors that
the Board is required to consider regarding the
acquisition of Agency under § 4(c)(8) is favorable
and that the application should be approved.

On the basis of the record, the applications to
acquire Bank and Agency are approved for the
reasons summarized above. The acquisition of
Bank shall not be consummated (a) before the
thirtieth calendar day following the effective date
of this Order or (b) later than three months after
the effective date of this Order, unless such period
is extended for good cause by the Board, or by
the Federal Reserve Bank of Kansas City pursuant
to delegated authority. The determination as to
Agency’s activities is subject to the Board’s au-
thority to require reports by, and make examina-
tions of, holding companies and their subsidiaries
and 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 purposes of
the Act and the Board's regulations and orders
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issued thereunder, or to prevent evasion thereof.
By order of the Board of Governors, effective
September 21, 1972.

Voting for this action; Vice Chairman Robertson and Gov-
ernors Mitchell, Daane, Brimmer, Sheehan, and Bucher. Ab-
sent and not voting: Chairman Burns.

(Signed) MICHAEL A. GREENSPAN,
[SEAL] Assistant Secretary of the Board.
ORDERS UNDER SECTION 4(c)(8)
OF BANK HOLDING COMPANY ACT

PROVIDENT NATIONAL CORPORATION,
PHILADELPHIA, PENNSYLVANIA

ORDER APPROVING ACQUISITION OF LEASE
FINANCING CORPORATION

Provident National Corporation, Philadelphia,
Pennsylvania, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board’s approval, under § 4(c)(8)
of the Act and § 225.4(b)(2) of the Board's Regu-
lation Y, to acquire not less than 51 per cent of
the voting shares of Lease Financing Corporation
(“*'LFC’"), Wynnewood, Pennsylvania, a company
that engages in the activity of leasing personal
property or acting as agent, broker or adviser with
respect to the leasing of such property. Such
activity has been determined by the Board to be
closely elated to the business of banking (12 CFR
225.4(a)(6)).

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 14259). The time
for filing comments and views has expired. and
none have been timely received.

Applicant's subsidiary bank, Provident National
Bank, Philadelphia, Pennsylvania (‘*Bank’’). has
total deposits of $1.045 billion and is the fifth
largest commercial bank in the city of Philadel-
phia, controlling 3.3 per cent of deposits in that
area.!

LFC is primarily engaged in leasing trans-
portation equipment, computer equipment and
other equipment, and acting as agent, broker or
adviser in the leasing of such equipment. As of
March 31, 1972, LFC leased directly equipment
costing approximately $13 million and acted as
adviser with respect to equipment costing about
$33.75 million.

It appears that the relevant geographic market

' Deposit data are as of December 31, 1971,

for the type of property that LFC generally lcases
is nationwide and LLFC leases property or provides
advisory service in all but 1] States. On the basis
of its direct leasing and lease advisory services,
it appears that LFC controls less than one per cent
of that market. Applicant’s subsidiary, Provident
National Bank (‘‘Bank’’) has engaged, as author-
ized by the Comptroller of the Currency, in direct
personal property leasing, but to date has made
only three lcase transactions with a total original
equipment cost of $3.47 million. Bank is not
authorized to act as agent, broker or adviser with
respect to the leasing of personal property and has
not acted in that capacity. Although some existing
competition would be eliminated upon con-
summation of this proposal, the small size of
Bank’s existing leasing operation, LFC’s substan-
tial activity in lease advisory services in which
Bank cannot participate, the limited expertise of
Bank in leasing, and the small size of LFC in the
national leasing market make it unlikely that ap-
proval of this application would result in any
significant reduction of existing competition. Some
potential competition would be eliminated upon
consummation of this proposal because Bank
could engage de novo in personal property leasing
activities. The small size of LFC in the national
leasing market, the large number of existing leas-
ing companies, and the entry of many new leasing
firms should reduce the likelihood of adverse
competitive effects on potential competition. On
the basis of the facts before the Board, it does
not appear that any significant existing or potential
competition would be eliminated upon con-
summation of the proposal herein.

The Board has considered the possible vertical
anticompetitive effects such as Bank ceasing to be
a source of credit for competitors of LFC or LFC
ceasing to be a source of loan business for com-
petitors of Applicant’s bank. The possibility of
such dangers does not appear serious.

Consummation of the proposal would enable
LFC to acquire capital at a lower cost. This should
serve to expand LFC’s direct leasing activity and
enable them to lease more costly equipment and
to become a stranger competitor in the national
market. Accordingly, the public benefits involved
are consistent with approval.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined that the balance of the 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
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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 Board finds necessary to assure compliance
with the provisions and purposes of the Act and
the Board’s regulations and orders issued
thereunder, or to prevent evasion thereof.

By order of the Board of Governors, September
1, 1972.

Voting for this action: Vice Chairman Robertson and Gov-
ernors Mitchell, Daane, Brimmer, Sheehan, and Bucher. Ab-
sent and not voting: Chairman Burns.

(Signed) TYNAN SMITH,
{seAL] Secretary of the Board.
BANK OF VIRGINIA COMPANY ,*
RICHMOND, VIRGINIA

ORDER APPROVING ACQUISITION OF RICHMOND
FINANCE CORPORATION
AND HANOVER MORTGAGE CORPORATION

Bank of Virginia Company, Richmond, Vir-
ginia, a bank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board’s approval, under § 4(c)(8) of the
Act and § 225.4(b){(2) of the Board's Regulation
Y, to acquire all of the voting shares of (1)
Richmond Finance Corporation, Richmond, Vis-
ginia, a company that engages in the activity of
making personal loans or extensions of credit to
individuals, and acting as agent for credit life,
accident and health insurance in connection with
such loans; and (2) Hanover Mortgage Corpora-
tion, Richmond, Virginia, a company that engages
in the activity of making mortgage loans
principally secured by junior liens on commercial,
residential and unimproved real estate, and acting
as agent for credit life, accident and health insur-
ance in connection with such loans. Such activities
have been determined by the Board to be closely
related to the business of banking.

Notice of the applications, affording opportunity
for interested persons to submit comments and
views on the public interest factors has been duly
published (37 Federal Register 12188). The time
for filing comments and views has expired, and
none have been timely received.

Applicant, parent holding company of Bank of
Virginia-Central, Richmond (‘‘Bank’’), controls
fifteen other banks in other markets, with aggre-

*Virginia Commonweaith Bankshares. Inc. changed its name
to Bank of Virginia Company during the processing of this
application.

gatc deposits of $781.1 million, representing 8.5
per cent of the total commercial deposits in Vir-
ginia. Bank is the third largest banking stitiution
in the Richmond Standard Metropolitan Statistical
Area (**'SMSA’"), where it holds 19 per cent of
deposits in that market. Applicant’s nonbanking
subsidiaries include both domestic and foreign
factoring companies, a leasing corporation and a
mortgage company. None of Applicant’s non-
banking subsidiaries are engaged in making con-
sumer loans and the loans of its mortgage company
are primarily secured by first liens on real estate.

Richmond Finance Corporation is engaged in
the business of making small loans to individuals
secured primarily by liens on used motor vehicles.
It competes with sixteen other small loan compa-
nies in the Richmond SMSA and based on its
decline in volume of business ($1,225,000 in 1968
to $576,000 in 1971) offers but limited competi-
tion to these competitors. While Bank, on occa-
sion, extends credit for the purchase of used cars,
there is no significant existing competition between
Bank and Richmond Finance Corporation in the
consumer small loan market.

Hanover Mortgage Corporation (‘*Hanover’'),
is engaged in the business of making loans to
individuals for its own account secured primarily
by second mortgages on real estate. As of January
31, 1972, Hanover held total outstanding mortgage
loans of $2.3 million, representing approximately
3 per cent of all second mortgage loans outstanding
in the Richmond SMSA. Bank’s second mortgage
loans in the market area are nominal ($498,000)
and, in view of bank regulations restricting the
cligibility of loans secured by junior liens, not
likely to increase substantially. The Board there-
fore concludes that consummation of the proposed
acquisition of Hanover would have no significant
adverse effects on existing competition, nor fore-
close the development of future competition.

Financial factors, as discussed in an accom-
panying order of today's date involving Appli-
cant’s proposed retention of Rusch Factors, Inc.,
are consistent with approval. Acquisition of Rich-
mond Finance Corporation and Hanover will not
place additional demands on Applicant's earnings
or adversely affect Applicant’s financial condition
in any manner.

Approval of each acquisition will make avail-
able to Richmond Finance Corporation and Han-
over the financial resources of Applicant and en-
able both companies to better serve their customers
and provide more effective competition to their
competitors in the market area. The resulting
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benefits in terms of public needs and convenience,
and incrcased competition would, in the Board's
judgment, outweigh any possible adverse effect on
competition.

Based on the foregoing and other considerations
reflected in the record. the Board hereby approves
the applications. This determination is subject to
the conditions set forth in section 225.4(c) of
Regulation 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 Board finds necessary to assure
compliance with the provisions and purposes of
the Act and the Board’s regulations and orders
issued thereunder, or to prevent evasions thereof.

By order of the Board of Governors, effective
Scptember 8, 1972,

Voting for this action: Chairman Burns and Governors
Mitchell, Brimmer, and Shechan. Absent and not voting:
Governors Robertson, Daane, and Bucher.

(Signed) TynaN SMiTH,

[SEAL] Secretary of the Board.

ORDER APPROVING RETENTION OF RUSCH
FacTors, INC.

Bank of Virginia Company, Richmond, Vir-
ginia, a bank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board’s approval, under § 4(c)(8) of the
Act and § 225.4(b)(2) of the Board's Regulation
Y, to retain all of the voting shares of Rusch
Factors, Inc. (*‘Rusch’’), Richmond, Virginia, a
company that engages in the activities of full
notification and nonnotification factoring of ac-
counts receivable, secured and unsecured com-
mercial financing without restriction as to the na-
turec of security taken, including but not limited
to providing guarantees of letters of credit and
issuing letters of guaranty of any kind. Such ac-
tivities have been determined by the Board to be
closely related to the business of banking (12 CFR
225.4(a)(1)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (37 Federal Register 795)). The time
for filing comments and views has expired, and
none have been timely received.

Applicant, parent holding company of Bank of
Virginia-Central, Richmond, (‘‘Bank’’), controls
sixteen banks with aggregate deposits of $781.1
million, representing 8.5 per cent of the total
deposits in commercial banks in Virginia. Bank

is the third largest banking institution in the Rich-
mond SMSA and it controls 19 per cent of deposits
in that market. Applicant's nonbanking subsi-
diaries include both domestic and foreign factoring
companies, a leasing corporation and a mortgage
company.

Rusch, with offices in Barrington, Rhode Island,
New York, New York, and Richmond, Virginia,
is an ‘‘old-line’’ factoring company originally es-
tablished in 1827 and acquired by Applicant under
§ 4(c)(5) of the Bank Holding Company Act in
July, 1969.! Under § 4(c)(5), Rusch is not author-
ized to conduct full service factoring operations
at locations other than such locations where
Applicant’s subsidiary banks are authorized to
engage in business.? Applicant now seeks permis-
sion to operate Rusch under authority of § 4(c)(8)
so that Rusch would not be subject to the ‘‘loan
production'’ restriction at its New York and Rhode
Island offices and could engage in full service
factoring activities at those offices.

Since Applicant’s acquisition of Rusch in 1969,
its factored accounts outstanding have increased
from $52.2 million to $99.1 million. Rusch has
only a small share of the New York, Connecticut,
Rhode Island, Massachusetts, New Hampshire and
Vermont factoring markets where total outstanding
factored accounts of Rusch’s major competitors
are approximately $6 billion.

Applicant has a factoring subsidiary located in
Canada and its subsidiary banks located in Virginia
engage to some extent in the same type of com-
mercial financing engaged in by Rusch. The fac-
toring activities of Applicant’s subsidiaries, other
than Rusch, appear to be insubstantial in Rusch’s
primary service areas. The Board therefore con-
cludes that the proposed retention of Rusch by
Applicant would not have any significant adverse
effect on either existing or potential competition
in any relevant area.

There is no evidence in the record to indicate
that the proposed retention would lead to an undue
concentration of resources, conflicts of interest, or
unsound banking practices. Some benefits may
accrue to the public through the proposed reten-

'"Prior to June 30 1971, a bank holding company could.
under § HeMS). directly acquire shares of a corporation to
perform. at locations at which the bank is authorized to engage
in business. functions. such as factoring. that national banks
are empowered to perform directly (12 CFR 7.1105; 225.4(e):
250.141).

*Rusch’s offices in New York and Rhode Island are “*loan
production offices’’ where Rusch may solicit loans. assemble
credit information. prepare applications for loans. and perform
other similar agent type activities for Rusch’s main office in
Richmond. Virginia,
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tion, since Applicant would be able to offer full
service factoring, rather than merely loan produc-
tion facilities, to its customers in New York and
Rhode Island, thereby possibly providing more
competition to the larger factoring companies.

In its consideration of the application, the Board
noted that Applicant has substantial short-term
debt, utilized to carry receivables of nonbank
subsidiaries. In addition, Applicant has issued
significant long-term debt primarily to make addi-
tions 1o the capital accounts of its subsidiary banks
and affiliated companies and to acquire foreign
companies. Although Applicant’s resulting overall
debt level is relatively high in relation to other
bank holding companies, each of Applicant’s
nonbank subsidiaries has been profitable and each
appears to have a reasonable capital base. More-
over, Applicant and its subsidiaries are considered
capably managed.

Based on the foregoing circumstances, the
Board concludes that the financial and managerial
factors are consistent with approval and that the
public interest considerations reflected in the
record are favorable. Accordingly, the application
is approved. This determination is subject to the
conditions set forth in § 225.4(c) of Regulation
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
Board finds necessary to assure compliance with
the provisions and purposes of the Act and the
Board's regulations and orders issued thereunder,
or to prevent evasion thereof,

By order of the Board of Governors, effective
September 8, 1972.

Voting for this action: Chairman Burns and Governors
Mitchell, Brimmer, and Sheehan. Absent and not voting:
Governors Robertson, Daane, and Bucher.

(Signed) TYNAN SMITH,

[SEAL] Secretary of the Board,

PROVIDENT NATIONAL CORPORATION,
PHILADELPHIA, PENNSYLVANIA
ORDER APPROVING ACQUISITION OF JOHN P.
MAGUIRE & Co., INncC.

Provident National Corporation, Philadelphia,
Pennsylvania, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board’s approval, under § 4(c)(8)
of the Act and § 225.4(b)(2) of the Board’s Regu-
lation Y, to acquire all of the voting shares of
John P. Maguire & Co., Inc. (‘*Maguire'’), New
York, New York, a company that engages in the

activities of factoring and related commercial fi-
nancing, including conditional sales financing.
Such activities have been determined by the Board
to be closely related to the business of banking
(12 CFR 225.4(a)(1)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (37 Federal Register 13218). The time
for filing comments and views has expired, and
none have been timely received.

Applicant’s subsidiary bank, Provident National
Bank, Philadelphia, Pennsylvania (‘‘Bank’’), has
total deposits of $1.045 billion and is the fifth
largest commercial bank in the city of Philadel-
phia, controlling 3.3 per cent of deposits in that
area.' Maguire was acquired by Bank on October
29, 1971, in a transaction approved by the Comp-
troller of the Currency and, accordingly, became
an indirect subsidiary of Applicant pursuant to §
4(c)(5) of the Bank Holding Company Act. The
proposed transaction would transfer direct owner-
ship of Maguire from Bank to Applicant, which
would change Maguire’s operating authority from
§ 4(c)(5) to § 4(c)(®).

Under §4(c)(5) Maguire is not authorized to
conduct a full service factoring business at loca-
tions other than those at which Bank is authorized
to engage in business, but rather is subject to the
*‘loan production’® restriction inherent in such
authority (12 CFR 250.141). The Board believes
that when a bank holding company indirectly ac-
quires a nonbanking company through a subsidiary
bank, pursuant to § 4(c)(5), and subsequently
applies 1o the Board to acquire direct ownership
of such nonbanking company and operate it pur-
suant to the broader authority of § 4(c)(8), the
Board must consider the transaction as if the
nonbanking company was being acquired initially
from an independent third party. Accordingly, in
such circumstances the Board must find that nei-
ther the original acquisition of the nonbanking
company nor the Board’s approval of the § 4(c)(8)
application would result in an undue concentration
of resources, decreased or unfair competition,
conflicts of interest, or unsound banking practices.

Maguire is primarily an old-line factoring com-
pany whose customers are predominantly in the
garment and carpet industries. Maguire also makes
loans to clients secured by accounts receivable and
engages in conditional sales financing of equip-
ment. Maguire has a factoring volume of approxi-

'Deposit data are as of December 31, 1971.
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mately $625 million, derived primarily from the
New England States. New York. North Carolina,
and Oklahoma. On a national basis, Maguire ranks
ninth of twenty-nine factoring companies with 4.7
per cent of total commercial factored volume.

Prior to the acquisition of Maguire by Bank,
no subsidiary of Applicant had ever engaged in
factoring. Bank or Applicant might have entered
the factoring industry de novo. however, the level
of risk in the industry and the need for highly
specialized factoring skills made such entry un-
likely. Although some loans made by Bank might
be considered competitive with loans and advances
made by Maguire, the majority of Maguire’s ac-
counts originate in arcas where Bank has few or
no customers and the loans Bank derives from
those areas is small in proportion to its total loan
portfolio. On the basis of the record the Board
finds that the proposed acquisition of Maguire by
Applicant would not have any significant adverse
effect on either existing or potential competition
in the factoring or commercial finance businesses.

There is no evidence in the record to indicate
that the proposed acquisition of Maguire would
lead to an undue concentration of resources, con-
flict of interest or unsound banking practices. Al-
though it is unlikely that the transaction will pro-
duce any significant new benefits to the public,
the Board noted that Maguire has been able to
obtain funds more easily and at lower rates since
its acquisition by Bank. Such gains in efficiency
are consistent with the public interest consid-
erations the Board must consider under § 4(c)(8).

If this transaction is approved by the Board,
Bank’s ownership of Maguire's shares will be
distributed to Applicant through a dividend in
kind. Although this would have the effect of re-
ducing Bank’s equity capital significantly, the
Board noted that subsequent to the filing of this
application, Bank sold $21 million in capital notes
in order, among other reasons, to replace the
anticipated loss of capital funds represented by
Bank's ownership of Maguire. Accordingly, the
transaction will not cause Bank's overall capital
position to fall below acceptable levels.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined that the balance of the public interest
factors the Board is required to consider under §
4(c)(B) are consistent with approval. Accordingly,
the application is hereby approved. This determi-
nation is subject to the conditions set forth in §
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 the Board's regulations and
orders issued thereunder, or to prevent evasion
thereof .

By order of the Board of Governors, effective
September 14, 1972,

Voting for this action: Chairman Burns and Governors
Robertson, Daane, Brimmer, Sheehan, and Bucher. Absent
and not voting: Governor Mitchell,

(Signed) TYNAN SMITH,
[SEAL] Secretary of the Board.
THIRD NATIONAL CORPORATION,
NASHVILLE, TENNESSEE

ORDER APPROVING ACQUISITION OF FRIENDLY
FINANCE, INCORPORATED

Third National Corporation, Nashville, Tennes-
see, a bank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board’s approval, under section 4(c)(8) of
the Act and § 225.4(b)(2) of the Board's Regula-
tion Y, to acquire all of the voting shares of
Friendly Finance, Incorporated, Paducah, Ken-
tucky (‘‘Friendly’’), a company that engages in
the activities of making installment loans direct
to borrowers, discounting installment notes re-
ceivable issued to dealers by purchasers, and act-
ing as agent for credit life, accident and health
insurance in connection with such loans. Such
activities have been determined by the Board to
be closely related to the business of banking (12
CFR 225.4(a)(1) and (9)).

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 153). The time for
filing comments and views has expired, and the
Board has considered all comments received in the
light of the public interest factors set forth in §
4(c)X8) of the Act (12 U.S.C. 1843(c)).

Applicant's banking subsidiary, Third National
Bank in Nashville (‘‘Bank "), is the fourth largest
bank in Tennessee and the second largest bank
in Nashville with deposits of $540.1 million,
representing 30 per cent of total commercial de-
posits in the Davidson County banking market.
(All deposit data and market share data are as of
December 31, 1971.) Bank operates 20 offices,
all in Davidson County. (Tennessee law prohibits
a bank from branching outside of the county in
which its principal office is located.) Bank makes
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consumer installment loans through its principal
office and branch offices in Davidson County. As
of August 1. 1972, Bank’s total volume of con-
sumer loans approximated $12.5 million.

Friendly is a consumer finance company that
operates 19 offices in the States of Kentucky.
Tennessee, Oklahoma. and Mississippi, 1 of
which is located in the service area of Bank.
Friendly makes instaliment loans up to $5.000
directly to borrowers, most of which are secured
by automobiles, household goods, other chattels
or real estate, and sells credit insurance in con-
nection with its lending activities. It had total loans
outstanding of $10.6 million as of April 30, 1972,
of which $0.5 million were derived from Davidson
County.

Although Bank and Friendly both compete for
consumer loan business in Davidson County,
Tennessee, consummation of the proposed ac-
quisition would not have a significant adverse
effect on existing competition since the market
share of Bank would be increased only slightly.
A substantial number of independent competitors
would remain in the market. Moreover, since
Tennessee law precludes the establishment of
branches by Bank outside Davidson County, the
development of competition between Bank and
Friendly in other markets is unlikely. Applicant
has the resources to enter markets served by
Friendly through formation of its own consumer
loan companies. However, there arc numerous
active competitors in these markets; in addition,
the existence of many potential entrants diminishes
any possible adverse effects that consummation of
the proposed acquisition might have upon potential
competition. The Board concludes that con-
summation of the proposed acquisition would not
have a serious adverse effect upon existing or
potential competition between Applicant and
Friendly. Further, there is no significant possibility
that the acquisition will have adverse effects on
credit currently available to independent finance
companies by Bank.

It is anticipated that Friendly's affiliation with
Applicant, by providing access to the greater fi-
nancial resources of Applicant, will enable
Friendly to compete more effectively with other
consumer finance lenders in the areas in which it
operates. There is no evidence in the record indi-
cating that consummation of the proposed acquisi-
tion would result in any undue concentration of
resources, unfair competition, conflicts of interest,
unsound banking practices or other adverse ef-
fects.

Based upon the foregoing and other consid-
erations reflected 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)(8) 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 the Board’s regulations and
orders issued thereunder, or to prevent evasion
thereof .

By order of the Board of Governors, effective
September 21, 1972.

Voting for this action: Vice Chairman Robertson and Gov-
ernors Mitchel}, Daane, Brimmer, Sheehan, and Bucher, Ab-
sent and not voting: Chairman Burns.

(Signed) MICHAEL A. GREENSPAN,

{sEAL) Assistant Secretary of the Board.

UNITED VIRGINIA BANKSHARES
INCORPORATED,
RICHMOND, VIRGINIA
ORDER APPROVING RETENTION OF UNITED
VIRGINIA MORTGAGE CORPORATION

United Virginia Bankshares Incorporated,
Richmond, Virginia. a bank holding company
within the meaning of the Bank Holding Company
Act, has applied for the Board’s approval, under
§ 4(c)(8) of the Act and § 225.4(b)}2) of the
Board’s Regulation Y, to retain all of the voting
shares of United Virginia Mortgage Corporation,
Richmond, Virginia, a company that engages in
the activities of a mortgage company and proposes
to engage de novo in acting as agent for the sale
of credit life, credit disability and mortgage re-
demption insurance. Such activities have been
determined by the Board to be closely related to
the business of banking (12 CFR 225.4(a)(1) and
(9)).

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 15896). The time
for filing comments and views has expired. and
none have been timely received.

Applicant, the largest banking organization in
Virginia, controls 12 banks with aggregate depos-
its of approximately $1.3 billion, representing
14.2 per cent of the total deposits in commercial
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banks in Virginia.' Applicant’s nonbanking subsi-
diaries include a service corporation, an insurance
agency, a leasing company, and United Virginia
Mortgage Corporation (**Company'’).

The Company. with offices in Richmond,
Roanoke, Annandale, Manassas, Norfolk, New-
port News, and Alexandria, Virginia, and Langley
Park, Maryland, engages in the activities of a
mortgage company which include originating
loans as principal, originating loans as agent,
servicing loans for nonaffiliated individuals, part-
nerships and corporations, and servicing loans for
affiliates of United Virginia Bankshares Incorpo-
rated. In addition, Applicant proposes to engage
de novo in acting as agent for the sale of credit
life, credit disability and mortgage redemption
insurance in connection with the origination or
servicing of such mortgages.

Prior to this application the Company, which
was acquired on October 1, 1968, has been
operated pursuant to § 4(c)(5) of the Bank Holding
Company Act.? Under § 4(c)(S), the Company is
not authorized to conduct full service mortgage
banking operations at locations other than such
locations where Applicant's subsidiary banks are
authorized to engage in business.® Applicant now
seeks permission to operate the Company under
the broader authority of § 4(c)(8) so that none of
the Company's offices would be subject to the
‘‘loan production™’ restriction.

The Board regards the standards of § 4(c)(8)
for the retention of shares in a nonbanking com-
pany, previously operated by a bank holding com-
pany pursuant to § 4(c)(5), to be the same as the
standards for a proposed § 4(c)(8) acquisition.
Accordingly, the Board must find that neither the
operation of the nonbanking company under §
4(c)(5). nor the Board’s approval of the § 4(c)(8)
application would result in an undue concentration
of resources, decreased or unfair competition,
conflict of interest, or unsound banking practices.

Since Applicant’s acquisition of the Company

'All banking data are as of December 31, 1971.

*Prior to June 30. 1971. a bank holding company could.
under § 4(c)i5), directly acquire shares of a corporation to
perform, at locations at which its subsidiary banks are author-
ized to engage in business, functions. such as mortgage bank-
ing. that national banks are empowered to perform directly
(12 CFR 7.7379: 225.4(e): 250.141).

*The Compuny's offices that are not focated on the premises
of Applicant's subsidiary banks are ‘‘loan production offices'”
where the Company may solicit loans, assemble credit in-
formation, prepare applications for loans. and perform other
similar agent type activities for mortgage offices located on
the premises of Applicant’s subsidiary banks (12 CFR
250. i41).

in 1968, the Company’s assets have quadrupled.
The Company derives business from all of Appli-
cant’s subsidiary banks located throughout Vir-
ginia and from one ‘‘loan production’’ office lo-
cated in the Maryland suburbs of Washington,
D.C. With permanent mortgage servicing con-
tracts in excess of $204 million, as of June 30,
1971, the Company was the third largest mortgage
banking company in Virginia on that date.

The Company is primarily engaged in originat-
ing mortgage loans for the account of others and
servicing such loans. Although Applicant’s subsi-
diary banks do originate a limited volume of
mortgage loans for their own account, this activity
does not overlap significantly with the Company’s
activities. Accordingly, no significant competition
exists between the Company and Applicant’s
subsidiary banks. Further, it does not appear that
any significant potential competition would be
foreclosed upon consummation of the proposal
because it is unlikely that the Company would
remain a significant competitor without access to
Applicant’s resources.

Under Applicant’s operations the Company,
originally a small, local mortgage company, has
become a larger and more viable competitor
among mortgage companies in Virginia. Although
the proposed retention would change only the
company’s operating authority, some benefits may
accrue to the public through the proposed reten-
tion, since Applicant would be able to offer full
service mortgage banking facilities at locations
other than its subsidiary banking offices, thereby
providing greater convenience 1O its customers.
There is no evidence in the record to indicate that
the proposed retention would lead to an undue
concentration of resources, conflicts of interest, or
unsound banking practices.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined that the balance of the 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 Board finds necessary to assure compliance
with the provisions and purposes of the Act and
the Board’s regulations and orders issued
thereunder, or to prevent evasion thereof.

By order of the Board of Governors, effective
September 26, 1972.
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Voting for this action: Governors Mitchell, Brimmer, Shee-
han, and Bucher, Absent and not voting: Chairman Burns and
Governors Robertson and Danne.

(Signed) MiICHAEL A. GREENSPAN,

[SEAL) Assistant Secretary of the Board.

ORDER UNDER SECTION 4(c)(9) OF BANK HOLDING
COMPANY ACT

BANCO DI ROMA,
ROME, ITALY

ORDER DISAPPROVING RETENTION OF INVEST-
MENT IN EUROPARTNERS SECURITIES
CORPORATION

Banco di Roma, Rome, Italy, has applied for
the Board's approval under section 4(c)9) of the
Bank Holding Company Act to retain 33'5 per cent
of the voting shares of EuroPartners Securities
Corporation (‘‘EuroPartners’’), New York City, if
Banco di Roma becomes a bank holding company.

Banco di Roma has received the Board's per-
mission to become a bank holding company
through the acquisition of all of the voting stock
(less directors’ qualifying shares) of a proposed
new bank in Chicago, Illinois, to be named Banco
di Roma (Chicago). If the proposed acquisition
is consummated, Banco di Roma will be a foreign
bank holding company within the meaning of §
225.4(g)(1)(iii) of Regulation Y.

EuroPartners was originally incorporated under
the name of Credit Lyonnais Corporation by Credit
Lyonnais, a French bank, in 1968. Later the name
of the corporation was changed, and Banco di
Roma and Commerzbank, a German bank, each
acquired 33% per cent of the voting shares of the
corporation. EuroPartners was originally formed
and operates primarily to facilitate investments in
the United States by the European clients of its
three European bank shareholders.

The general plan and character of the business
of EuroPartners is to engage in and conduct as
a broker-dealer a securities business, including
brokerage activities, underwriting, and investment
banking and investment advisory services. The
corporation is a member of the National Associa-
tion of Securities Dealers, Inc., the Philadelphia-
Baltimore-Washington Stock Exchange, and the
Midwest Stock Exchange.

In the calendar year 1971, EuroPartners did a
substantial underwriting business, accounting for
approximately 15 per cent of its gross income,
Almost 90 per cent of gross income from this
source was derived from United States customers.

The predominant activity of EuroPartners was
brokerage business. Commission income from this
source accounted for approximately two-thirds of
its gross income. Historically, foreign customer
accounts have generated more than 90 per cent
of its gross brokerage commissions on all customer
accounts,

EuroPartners offers financial advice and services
to European and other foreign clients interested
in obtaining financing in the United States or in
effecting in the United States direct investments,
acquisitions, joint ventures, mergers and other
corporate transactions. It offers similar services
with respect to foreign markets to American and
Canadian companies having interests abroad.

Section 4(c)(9) of the Act provides that the
prohibitions of section 4 shall not apply to the
investments or activities of foreign bank holding
companies that conduct the greater part of their
business outside the United States, if the Board
by regulation or order determines that, under the
circumstances and subject to the conditions set
forth in the regulation or order, the exemption
would not be substantially at variance with the
purposes of the Act and would be in the public
interest. Banco di Roma has applied for a special
exemption for its investment in EuroPartners under
§ 225.4(g)(3) of Regulation Y, contending that
retention of such investment would be consistent
with the purposes of the Act and would be in the
public interest. Its principal arguments are that (1)
a very substantial proportion (73%) of
EuroPartners’ gross income is derived from
foreign sources,’ (2) the possibility of abuses
associated with common ownership of a commer-
cial bank and an investment banking firm could
be eliminated by specific undertakings of Banco
di Roma to insulate the activities of Banco di
Roma (Chicaga) from those of EuroPartners, (3)
the operations of EuroPartners would have a ben-
eficial impact on the balance of payments of the
United States by facilitating foreign investment in
this country, and (4) it would be inequitable to

'It does not appear that EuroPartners is or will be engaged
in the United States exclusively in activities incidental 10 its
international or forcign business. nor has Banco di Roma given
any assurances (o the Board concerning the future scope—
whether foreign or domestic oriented—of the operations of
EuroPartners. Since the underwriting business of EuroPartners
predominantly relates 1o United States customers. an exemption
under §§ 225.4(g)(2)(iii) or (iv) of Regulation Y wouid not
seem appropriate, and Banco di Roma has not applied under
those sections. The Board expresses no opinion on the question
whether a company engaged in the United States exclusively
in brokerage business for primarily foreign customers could
qualify for exemption under either of these sections.
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deny an cxemption in circumstances that would
force Banco di Roma to choose between a securi-
ties operation in New York and a banking opera-
tion in IHlinois, when other foreign banks are
permitted to have hoth a securities operation and
a banking operation in New York.?

Banco di Roma's investment in EuroPartners is
an investment that would not be permissible to
a domestic bank holding company. The Board has
consistently applied the policies of the Glass-
Steagall Act to all bank holding companies regis-
tered under the Bank Holding Company Act irre-
spective of whether they have subsidiaries that are
member banks. (See, e.g., 12 CFR 225.125 and
12 CFR 225.126.) In enacting the Glass-Steagall
Act, Congress indicated that affiliations of com-
mercial banks and securities companies give rise
to potential conflicts of interests and unsound
banking practices.

The Board is not persuaded that the public
benefits that are alleged for the affiliation of a
foreign bank holding company and a securities
company would outweigh the possible adverse
effects with which Congress was concerned in the
enactment of the Glass-Steagall Act. An affiliation
with a securities company would give a foreign
bank holding company an unfair competitive ad-
vantage over a domestic bank holding company
in that a foreign bank holding company would be
able to offer its customers an alternative means
of obtaining financing to credit facilities, namely,
underwriting facilities. While there is no reason
to doubt the sincerity of the Banco di Roma’s plan
to insulate the operations of its subsidiary bank
in Chicago from the operations of EuroPartners,
adoption of such a plan as a general guideline for
conforming the operations of any bank holding

*The fourth argument refers to branch operations of foreign
banks in New York. Foreign banks are permitted to establish
branches under New York State law and are not so permitied
under lllinois law. A branch of a foreign bank in the United
States would not be a “‘bank’’ as that term is defined in §
2(c) of the Bank Holding Company Act, and such a branch
may therefore he established wherever permitted by State law
without the Board's prior approval under the Act.

company to the policies of the Glass-Steagall Act
would pose very difficult supervision problems for
the Board which, in the Board's judgment, render
such a plan unworkable.®

Moreover, the Board is of the opinion that
differences in State laws on bank branching should
not be permitted to override the policies of the
Bank Holding Company Act regarding the separa-
tion of banking from commerce. The Banco di
Roma is at no disadvantage to any other bank in
its inability to obtain a branch in Illinois, since
Hlinois law does not authorize branching by any
bank. Were the Board to adopt a policy of permit-
ting exceptions to the prohibitions of section 4 in
the interest of compensating for differences in
State law, the application of section 4 would be
seriously compromised.

Based on the foregoing and other considerations
reflected in the record, the Board hereby denies
the request of Banco di Roma for an exemption
under § 4(c)(9) of the Bank Holding Company Act
for its investment in EuroPartners. Under § 4(a)(2)
of the Act, if Banco di Roma consummates the
acquisition of its proposed subsidiary bank in
Chicago, it will be required by law to divest its
ownership of shares of EuroPartners within two
years after the date as of which it becomes a bank
holding company.

By order of the Board of Governors, effective
September 28, 1972.

Voting for this action: Governors Mitchell, Daane, Brim-
mer, Sheehan and Bucher. Absent and not voting: Chairman
Burns and Governor Rabertson.

(Signed) TYyNAN SMITH,
Secretary of the Board.

1A comprehensive plan would need 10 be more extensive
than that proposed by Applicant and would be unduly complex
to administer. For example. Applicant's plan would not deal
with several potential conflict of interests prablems: (1) a
bank's Joans lo finance the operations of corporate investment
banking clients of its securities affiliate, (2) a bank's loans
to finance the purchase of securities from or through its securi-
ties affiliate. (3) promotional activities of a bank on behalf
of its securities affiliate. and (4) reciprocal lending between
banks and each other’s securities affiliates.



Announcements

APPOINTMENT OF RESERVE BANK PRESIDENT

The Board of Governors has approved the ap-
pointment by the directors of the Federal Reserve
Bank of San Francisco of John J. Balles as pres-
ident of that Bank, to serve the remainder of a
5-year term expiring February 29, 1976. He suc-
ceeds Eliot J. Swan, who retired June 1, after
having served 31 years with the Bank, including
more than 11 years as its president.

Prior to his appointment, Dr. Balles was senior
vice president of the Mellon National Bank and
Trust Co., Pittsburgh, Pennsylvania. Before join-
ing the Mellon Bank in 1959, Dr. Balles served
for 5 years with the Federal Reserve Bank of
Cleveland. A native of Freeport, Illinois, Dr.
Balles holds degrees from the State University of
Iowa (B.S. and M.A)) and from Ohio State Uni-
versity (Ph.D.).

APPOINTMENT OF DIRECTOR

Frederick G. Koenig, Jr., of Birmingham, Ala-
bama, has been appointed by the Board of Gover-
nots to serve as a Director of the Birmingham
Branch of the Federal Reserve Bank of Atlanta,
effective September 23, 1972. Mr. Koenig, who
is President of Alabama By-Products Corporation,
Birmingham, will complete the term, expiring
December 31, 1972, of E. Stanley Robbins, who
resigned.

REGULATIONS D AND J:
POSTPONEMENT OF EFFECTIVE
DATE OF AMENDMENTS

The Board of Governors on September 20, 1972,
issued the following statement regarding its
implementation of amendments to Regulations D
and J:

The Board of Governors of the Federal
Reserve System today postponed the effec-
tive date of amendments to its Regulations
D and J which had beer scheduled to go
into effect on September 21,

This action resulted from the issuance of
a temporary restraining order by the U.S.
District Court for the District of Columbia
on a petition filed by the Independent Bank-

ers Association of America and the Western
Independent Bankers.

The amendment to Regulation D repre-
sents a restructuring of reserve requirements
on demand depasits and will apply the same
reserve requirements to member banks of
like size, regardless of their location. The
amendment to Regulation J will require all
banks served by the Federal Reserve check
collection system to pay for checks in im-
mediately available funds on the day of
presentment.

Strict compliance with the Court’s order
would restrain implementation only as to a
limited group of banks and only with respect
to Regulation J. However, in view of the
adverse effect on the payments mechanism
if implementation of the Regulation I pro-
posals were fragmented, and, considering
the adverse monetaty policy impact should
the reserve requirement adjustment under
Regulation D be effected without the ac-
companying Regulation J changes, the
Board has determined that it is necessary to
postpone the effective date of both regula-
tory amendments, pending judicial determi-
nation and subsequent action by the Board.

(For the text of the amendments and the Board's
carlier announcement, see pages 649 and 679,
respectively, of the July 1972 BULLETIN.)

OVERSEAS BRANCHES OF MEMBER BANKS

Total assets of the overseas branches of member
banks increased by $14.4 billion, or 27 per cent,
during 1971 to a total of $67 billion, the Board
of Governors announced on October 12, 1972, in
releasing data showing balance sheet items of
overseas branches at the beginning and end of the
year. At the end of 1971, 577 overseas branches
were in operation, an increase of 41 branches
during the year.

Most of the increase in total branch assets in
1971 was again accounted for by the branches in
Europe—particularly those in London—and in the
Bahamas.

Amounts due from head offices and U.S.



ASSETS AND LIABILITIES OF OVERSEAS BRANCHES OF MEMBER BANKS, END OF YEAR, 1970 AND 1971

In millions ol dollars. unless otherwise indicited

United ) Near u.s.
Kingdom Continental Bahamas Latin Far Fast averseas
liem and Europe America East and areas and Total
kreland Africa trust
territories
1970 1 1971 | 1970 | 1978 L1970 ] 1971 [ 1970 Y1971 | 1970 } 1971 | 1970 {1971 | 1970 | 197¢ 1970 | 197}
Assets
Cash ..ooovevviein 8.934]13,246| 2826} 4,359 1.306| 2,008 | 265| 278} 1571 375 58 76 79 83| 13.62520.425
Loans ......... LfERA0TES02] 2604 3.602 | 2,217] 4728 | 1129 1.417 | 2,352) 3,277 145] 164 827 981 ] 20.414[27.671
Due from head office:
and U.S. branches | 5.653] 1.904] 1.1451 250} 4221 480 K 291 437] 465 14 9{ 856 | 580] 8.565) 3.717
Other oo 3740 6,491 2921} 4,702 476 633 623 7951 1.677} 2,104 98| 135 471 381 | 10.007§15.241
Total ............. 29,668 135,148 Y.496[12.913 14,421 7.449 {2055 2,519 {4.4231 6.221 | 315| 384] 2,233 12.025152.611167.054
Liabilities
Depasits;
Demand ...........| 1.816] 2,336 1.0821 1,491 1151 1084 6484 691 [ 769| R9S 85) 1271 380§ 410 4.931} 6.058
Time ....coooeoeenn. 23,568 127944 5976 7.351 1377915908 438} 525 11.27601.775] 205] 211| 1.306 §1.054] 36.54844.765
Due ta head offices
und U.S. branches] 1.194] 914 5| 281 921 104 78 84 1781 125 8 3 160 | 278} 1.745( 1.789
Other ..................] 300N} 3949| 2.403] 3.790 435 1.732 R55] 1.219 | 2.200] 3.426 17 43 kL) 283| 9.387(14.442
Total ............J29.668 [35.143| 9,496 |12,013 [4.421 17,849 | 2,055 | 2.519 | 4.423 1 6,211 3151 M4E 2,233 [2.025]1 52,611 [67.054
Number of branches .. 34 AR 72 %0 L1} 73 ny 229 79 /3 14 17 43 47 536 577

Nove.—Data are from Board of Governars of the Federal Reserve System.

branches declined by 57 per cent to $3.7 billion
as head offices continued to reduce their reliance
on foreign funds to support domestic operations.
Loans at overseas branches expanded by $7.3
billion, or 35.5 per cent, during the year. The
marked increase in cash assets reflected expanded
time placements with other banks in Euro-currency
markets.

The data, derived from reports of condition filed
at the end of the year with the Comptroller of the
Currency and the Federal Reserve System, differ
in certain respects from other statistical reports
covering aspects of overseas branch operations.
The assets and liabilities shown are payable in
U.S. dollars as well as in currencies of the coun-
tries where the branches are located and in other
foreign currencies.

PUBLICATION OF VOLUME ON PRICE CONFERENCE
The Econometrics of Price Determination Confer-
ence is available for distribution. This Conference
was held on October 30 and 31, 1970, in Wash-
ington, D.C., under the joint sponsorship of the
Social Science Research Council and the Board
of Governors of the Federal Reserve System. The
Conference was designed to encourage new re-
search to ascertain the price-wage properties of
major econometric models, to hasten the comple-
tion of econometric studies under way, and to
provide an interchange between Government

agencies originating price data and econometri-
cians using such data. The Conference was not
aimed at policy, but rather was intended to deepen
our understanding of the structural mechanisms
that have made contemporary economies so vul-
nerable to inflation.

The book contains the following papers, with
a preface by Professor Otto Eckstein of Harvard
University who was both Chairman of the Planning
Committee for the Conference and Editor of this
volume:

Session 1: ‘‘The Wage-Price Mechanism:
Overview of the Conference'' by James Tobin;
‘‘Recent Developments in Price Dynamics’’ by
William D. Nordhaus; ‘‘Econometric Testing of
the Natural Rate Hypothesis'' by Robert E. Lucas,
Jr.; *'On the Structure of Serial Dependence in
Some U.S. Price Series’’ by Marc Nerlove; and
discussions of these papers by Franklin M. Fisher,
P. W. MacAvoy, and Peter von zur Muehlen.

Session II: *‘Industry Price Equations'’ by Otto
Eckstein and David Wyss; ‘‘An Econometric An-
alysis of the Relation of Monetary Variables to
the Behavior of Prices and Unemployment'’ by
Leonall C. Andersen and Keith M. Carlson;
*‘Price Determination and Cost-of-Living Meas-
ures in a Disaggregated Model of the U.S. Econ-
omy” by Dale Heien and Joel Popkin; and dis-
cussions of these papers by Robert J. Gordon and
Zvi Griliches.
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Session III: *‘Price Determination in the Whar-
ton Model”” by L. R. Klein; *“‘Price Simulations
with the OBE Econometric Model’’ by Albert A,
Hirsch; ‘‘Prices and Wages in the FR-MIT-Penn
Econometric Model'® by George de Menil and
Jared J. Enzler; ‘‘Prices and Price Behavior in
Three U.S. Econometric Models'® by Saul H.
Hymans; discussions of these papers by Carl F.
Christ, Dale W. Jorgenson, and Frank W. Schiff;
and a *‘Reply to Comments by Christ and Jorgen-
son’’ by de Menil, Enzler, and Hirsch.

Session IV: ‘‘Price Formation in European
Countries’” by R. J. Ball and Martyn Duffy;
‘‘Wage and Price Formation in Selected Canadian
Econometric Models’” by Ronald G. Bodkin;
*‘Objectives for Price and Wage Statistics at the
Bureau of Labor Statistics’’ by Geoffrey H.
Moore; *‘Discussion of Moore's Paper’’ by Milton
Moss; and ‘‘Discussion of Papers by Bodkin and
by Ball and Duffy’’ by James K. Kindahl.

Copies may be obtained from Publications
Services, Division of Administrative Services,
Board of Governors of the Federal Reserve Sys-
tem, Washington, D.C. 20551. The price of the
clothbound edition is $5.00 per copy ($4.50 each
in quantities of 10 or more sent to one address).

The paperbound edition is $4.00 ($3.60 each in
quantities of 10 or more sent to one address),

NEW PUBLICATION

A new publication that gives a line-by-line expla-
nation of the terms appearing in two statistical
releases of the Board of Governors has been pub-
lished by the Federal Reserve Bank of New York.
The publication is a 24-page annotated glossary
of terms used in the Consolidated Statement of
Condition of All Federal Reserve Banks H. 4.1(a)
and Factors Affecting Bank Reserves H. 4.1. The
publication entitled ‘‘Glossary: Weekly Federal
Reserve Statements’’ is available without charge
from the Public Information Department, Federal
Reserve Bank of New York, 33 Liberty Street,
New York, New York 10045.

ERRATUM

In the amendment to § 221.3(a) of Regulation U,
published at page 797 of the September BULLETIN,
the reference to paragraph (x) in the proviso clause
should be deleted. As corrected, the proviso clause
reads ‘‘. . . Provided, That this requirement shall
not apply to any credit described in paragraphs
(0), (w), (y), or (2) of this section. . . ."”’



National Summary of Business Conditions

Released for publication October 17

Industrial production and nonfarm employment
increased further in September, and the unem-
ployment rate was about unchanged. Retail sales
declined. The wholesale price index rose further.
Commercial bank credit, the money stock, and
time and savings deposits increased. Between
mid-September and mid-October, yields in securi-
ties markets tended to steady following earlier
sharp increases.

INDUSTRIAL PRODUCTION

Industrial production rose 0.6 per cent further in
September to 115.2 per cent (1967 =100) as gains
in most final products, including equipment, and
in materials more than offset a decline in durable
consumer goods. The August index was revised
upwards by two-tenths of a percentage point to
114.5 per cent. The total index in September was
7.6 per cent above a year earlier.

Auto assemblies in September remained at the
July-August annual rate of 8.5 million units. Pro-
duction schedules for October, however, indicate
a rise in auto output. Production of household
appliances and television sets declined in Sep-
tember but output of nondurable consumer goods
increased. Production of business equipment rose
further and was 10 per cent above the 1971 low
but 5 per cent below the 1969 high. Output of
defense equipment also rose in September. Among
materials, production of steel and the textile,

INDUSTRIAL PRODUCTION
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F.R. indexes, seasonally adjusted. Latest figures: September.

paper, and chemicals grouping increased further,
while output of most other materials remained at
high levels.

EMPLOYMENT

Nonfarm payroll employment rose substantially in
September with strong advances in manufacturing
and State and local government. The average fac-
tory workweek edged up 0.1 hour to 40.7 hours.
The unemployment rate was essentially unchanged
at 5.5 per cent as employment gains were about
matched by labor force growth.

RETAIL SALES

The value of retail sales declined 1.5 per cent in
September and was 6 per cent above a year earlier.
Sales at durable goods stores were down nearly
4 per cent from August and sales at nondurable
goods stores declined 0.3 per cent.

AGRICULTURE

Total crop production this year is expected to equal
last year’s record. Cotton and citrus will be much
larger than last year’s small crops and grain pro-
duction will be at a near-record high. Livestock
slaughter and egg production are somewhat below
last year, while milk and poultry output is larger.

WHOLESALE AND CONSUMER PRICES

The wholesale price index, after seasonal adjust-
ment, rose 0.3 per cent between August and Sep-
tember. Prices of farm and food products were
up 0.8 per cent while the index of industrial
commodities increased 0.2 per cent, with impor-
tant advances for fuels and power and consumer
durables.

Consumer prices rose 0.2 per cent in August,
after seasonal adjustment, to a level 2.9 per cent
above that in August 1971, Food prices posted
another substantial advance. Other commodity
prices rose 0.3 per cent, with continued marked
advances for gasoline, while service costs were
up 0.2 per cent.
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BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit, adjusted for transfers of
loans between banks and their affiliates, increased
at an annual rate of about 12 per cent in Sep-
tember, considerably less rapidly than in August.
The slowdown reflected moderation in loan ex-
pansion, especially credit extended to businesses
which had been very large in August. Consumer
and real estate loans continued strong. Holdings
of municipal and Federal agency securities in-
creased at about the same pace as in August while
holdings of U.S. Treasury securities rose some-
what after 2 months of decline.

The narrowly defined money stock increased at
an annual rate of 6 per cent in September about
the same as in August. U.S. Government deposits
also increased. Growth in time and savings depos-
its other than large negotiable CD’s was slightly
faster than in August and close t0 the pace of
expansion over the second and third quarters. Net
sales of large CD’s continued strong in September.

Net borrowed reserves of member banks
averaged about $340 million over the 4 weeks

ending September 27 compared with $190 million
in August. Member bank borrowings increased
substantially further but excess reserves also rose
somewhat.

SECURITY MARKETS

Treasury bill rates were about 10 basis points
lower to 15 basis points higher between mid-Sep-
tember and mid-October, with the increases oc-
curring on the shorter maturities. The 3-month bill
was bid at around 4.80 per cent in the middle of
October, up from 4.65 per cent a month earlier.
Yields on U.S. Government notes and bonds de-
clined by some 5 to 15 basis points over the same
period.

New corporate security yields rose slightly on
balance from mid-September to early October
while seasoned corporate security yields remained
steady. Municipal security rates declined.

On balance common stock prices were relatively
unchanged on moderate volume during the same
period.
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average market yields for U.S. Govt. bonds maturing in 10
years or more and for 90-day Treasury bills. Latest figures:
week ending Oct. 7.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

Estimated

e
c Corrected

p Preliminary

r Revised

p Revised preliminary

I, IV Quarters
Not elsewhere classitied

n.e.c.
A.R. Annual rate
S.A. Monthly (or quarterly) figures adjusted for
seasonal variation
GENERAL INFORMATION

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

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

*U.S. Govt. securities’”’ may include guaranteed
issues of U.S. Govt. agencies (the flow of funds figures

N.S.A. Monthly (or (1uarterly) figures not adjusted
for seasonal variation

1PC Individuals, partnerships, and corporations

SMSA  Standard metropolitan statistical area

A Assets

L Liabilities

S Sources of funds

U Uses of funds

*

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

(1) Zero, (2) no f(iigure to be expected, or
(3) figure delaye:

also include not fully guaranteed issues) as well as direct
abligations of the Treasury, ‘*‘State and local govt."’ also
includes municipalities, special districts, and other politi-
cal subdivisions.

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

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

TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page
Flowof funds ... June 1972 A-72.-A-T73.9
Semiannually
Banking offives:
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On, and not on, Federal Reserve
Par List, number .................. Aug. 1972 A-99
Annually
Bank holding companies:
Listof, Dec. 31,1971 ................. June 1972 A-98
Banking offices and deposits of
group banks. Dec. 31, t971....... Aug. 1972 A-101
Banking and monetary statistics:
1971 e e Mar. 1972 A-98—A-110
July 1972 A-98—-A-101

Annually—Continued Issue Page

Banks and branches. number,
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LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Anticiputed schedule of release dates for individual releases...........ovn,

by class and State ..................... Apr, 1972 A-98—A-99
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Assets and liabilities:
1960-T1 .ovvvvroiieiriiniiieines June 1972 A-73.10—A-73.21
Flows:
1965-71 data (revised) ............ June 1972 A-73.1-A-73.9
Income and expenses:
Federal Reserve Banks ............... Feb. 1972 A-96—A-97
Insured commercial banks............ May 1972 A-98—A-99
Member banks:
Calenduryear...................... May 1972 A-98—A-107
Income ratios. ., ... May 1972 A-108—A-113
Operating ratios..................... July 1972 A-102—-A-107
Stock market credit ...................... Feb, 1972 A-102—A-103
Issue Puge
.......................................... e June 19720 A-LLS
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Factors supplying reserve funds

Reserve Bank credit outstanding

. Treas-

Periad or date U.S. Gowt. securities ! Special ury

Gold Di?v;‘ing cur-

Held Other stock ights | rency

under Loans Float 2 F.R. Total ¢ certificate | out.
Bought repur- assets ¢ account | stand-

Total oul- chase ing

right agree-
ment
Averages of daily figures

1939—Dec..vvvienas 2,510 2,510 L ......... 8 83 |......i0he 2,612 17,518 2,956
1941 —Dec....... Ciacaseens 2,219 219 Lol S [ .4 2 RPN 1404 22,759 3,239
23,708 230708 |.. . ees, 381 652 fivivriienn 24,744 | 20,047 4322
20,348 20,336 9 142 |1 1 B IO 21,606 22,879 4,629
27,248 27,170 78 94 1,665 [.vvinnvven 29,060 17,954 Cebeeie. . 5,396
40,885 40,772 113 490 2,349 o . 43,853 13,799 |oevvierinn 5,565
48,891 48,810 81 238 2,00 J...o000en 51,268 12,436 j.eeveennnn 6,777
52,529 52,454 75 765 3,250 ... . 56,610 10,367 |eeveverven 6,810
300 57,295 205 1,086 3,235 2,204 W 10,367 J...vveiven 6,841
61,688 61,310 378 321 3,570 1,032 | 66,708 {1,105 400 7.145
67,106 66,794 312 301 2,974 900 74,368 10,132 400 7,523
67,690 67,488 202 360 22 1,108 | 72,349 | 10,132 400 7,345
68,082 67,655 397 407 3,129 1,013 72,694 10,132 400 7,573
69,158 68,868 290 107 903 982 74,255 10,132 400 7,611
70,687 70,300 387 20 3,408 1,177 75,415 10,132 400 7,656
69,966 69,862 04 33 2,939 957 73,994 9,851 400 1.79%
69,2713 69,133 140 29 2,948 780 73,181 9,388 400 7,859
70,939 70,770 169 109 3,031 990 | 75,171 9,388 400 7,922
1,428 71,391 37 119 , 140 934 75,708 10,224 400 7,991
71,632 71,624 8 94 3,370 911 76,108 10,410 400 ,043
72,089 71,972 17 202 3,548 1,111 7,038 10,410 400 8,080
Aug.. 171,888 71,732 126 438 3,345 957 76,676 10,410 400 8,137
Sept.’ i 70,252 - 70,138 117 $i5 3,707 894 75,436 10,410 400 ,183

Week ending—

J972July  Suvieeninnns 72,487 72,431 56 312 3,083 1,000 | 76,939 | 10,410 400 8,036
|7 T 71,788 71,688 97 227 3,767 1,061 76,923 10,410 400 8,077
19,0000 72,383 71,988 365 173 3,89 1,115 7,661 10,410 400 ,082
26, .. i ,909 7699} ......... 172 3,689 1,156 76,991 10,410 400 8,089

Aug, 2.0 71,990 71,890 100 363 3,195 1,212 76,832 10,410 400 8,096
[ N , 102 71,967 135 287 ,300 1,263 77,037 10,410 400 8,116

16,00 vivnnens 72,045 71,922 123 382 3,301 1,112 76,922 10,410 400 8,135
23,000 71,731 ANy 21 BN 348 3,656 670 6,47 10,410 400 8,151
30,0000 71,448 71,336 92 Cyal 3,170 729 75,900 10,410 400 8,183

Sept. 6,............ 71,417 70,872 545 837 3,086 716 76,184 10,410 400 8,161
13 .| 69,408 69,408 |.......... 149 3,783 824 74,225 10,410 400 8,177
69,753 69,684 69 719 4,170 899 75,60¢ 10,410 400 8,188

70,389 70,389 4. ......... §51 3,818 982 15,798 10,410 400 8,196

71,901 6 71,901 §.......... 83 2,224 1,268 75,539 10,410 400 8,095

71,890 671,104 786 1,092 3,396 774 77,248 10,410 400 8,182

70,918 670,915 ¢.......... 239 3,652 1,050 75,918 10,410 400 8,196

Wednesday

1972—July  S..vvvvivenin 72,969 6 72,582 387 513 3,072 1,062 77,731 10,410 400 8,086
120000000000 o] 69,515 (6,769,515 (.......... 86 3,909 1,107 74,683 10,410 400 8,081
[ . 72,443 € 72,039 404 82 4,049 1,158 77,839 10,410 400 8,087
26...00000 00 71,959 671,959 |.......... 637 3,569 1,168 77,397 410 400 8,093

Aug, 2. i 72,544 6 71,864 680 1,271 3,406 1,233 78,572 10,410 400 8,101
O, ... 72.565 s 71,953 612 842 3,138 1,320 78,024 10,410 400 8,132
6,.....000000e 709 6 72,031 678 435 3.628 676 77,693 10,410 400 8,146
23, 964 [6,770.964 |.......... 877 1438 727 6,09 | 10,410 400 8,152
0.0 72,033 6 71,389 644 1,332 3,115 766 77,371 410 400 8,157

Sept, 64, ... ... 69,363 (6,769,363 1.......... 104 3,308 810 73,645 10,410 400 8,162
& LN 68,727 [6,768,727 147 3,732 874 73,537 10,410 400 8, t79
208, .. e 1,752 4,149 970 77,324 10,410 400 8,196
2TP e 842 3,658 1,066 75,644 10,410 400 8,196

For noles see opposite page.
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MEMBER BANK RESERVES, FEDERAL RESERVE

A5
BANK CREDIT, AND RELATED ITEMS—Continued

(In millions of dollars)

Factors absorbing reserve funds

Deposity, other
than momber bank Member bank
Cur- Treas- reserves, Other reserves Period or date
rency ur with F.R. Banks Other F.R.
in Pt 4 F.R. lia-
cir- hold- ac- bilities
cula- ings counts? and With Cur-
tion 8 Treas- For- Other? capital? ER ren::jy Total
ury eign el an ota
Banks coin’s
Averagen of daily figures
. 2,402 616 739 11,473 |..iiieiieeses1939—Dec.
10,985 2,189 592 1,531 12,812 |[...... eer .1941—Dec.
28,452 2,269 623 1,24 16,027 |........ . 1945—Dec,
27,806 1,290 613 9! 353 17,391 I .1930—Dec.
33,019 408 522 250 495 19,283 1960—Dec.
1,206 808 683 154 231 22,719 1965—Dec,
47,000 1,428 902 150 451 1260 967—Dec
, 609 7156 360 225 458 27,221 |. 1968—Dec
53,591 656 1,194 146 458 28,031 J......... 1969—Dec,
37,013 427 849 145 735 . I T 1970—Dec.
59,012 466 1,621 151 712 5,417 30,802 liiiiiiiiiiinan, 1971—Sept.
59,185 464 2,1 152 736 o4 5,397 30,860 f.....iiieniiniianses.Oct,
59,939 470 1,723 133 714 25,500 5,433
61,060 453 1,926 290 728 25,653 5,676
60,201 487 2,821 181 750 26,955 5,910
59,681 436 2,421 12 683 26,374 5,548
60,137 a8 933 170 597 26,555 366
60,717 405 1,688 200 613 27,144 5,421
61,182 m 2,170 185 574 27,347 465
61,874 356 2,673 183 598 ,002 5,537
2,669 342 2,398 209 617 27,361 ,660
62,726 319 2,028 m 604 27,454 5,694
62,913 320 938 190 619 27,209 5,778
Week ending—
62,384 362 2,166 252 722 27,548 5,598 33,143 |[...... vees 49T2—July S
3,005 352 2,427 176 599 26,889 5,858 32,747 12
62,829 330 2,388 199 621 27,926 3,369
62,530 335 2,533 pall 584 27,334 , 706 3
62,448 336 2,464 150 611t 27,352 5,787
62,681 330 2,53t 159 623 27,254 5,882
62,921 3t3 2,132 167 611 27,489 s, 837
62,788 i1 1,780 177 581 27,507 5,318
62,544 316 ,609 183 384 27,276 5,702 32,978
62,868 306 1,215 176 601 27,566 5,796 33,362
63,227 304 162 19§ 589 26,544 5,976 32,520
62,987 319 675 189 671 27,606 5,453 33,039
62,670 336 1,611 198 589 27,181 5,840 13,021
62,415 137 2,298 160 620 26,185 5,789 31,974
62,744 304 1,727 192 592 28,227 5,796 34,023
62,397 358 1,394 193 614 27,524 5,867 33,391
62,926 367 1,795 189 575 28,331 5,594 33,925
63,125 339 2,816 172 s6l 24,345 5,859 , 204
62,798 337 2,426 236 613 28,033 , 368 33,40!
62,582 349 2,490 156 601 27,794 5,708 33,502
62,642 345 2,137 168 690 29,080 5,787 34,867
63,020 328 2,473 156 362 28,224 5.882 4, 106
63,018 319 1,792 17 638 28.426 5,837 34,263
, 766 328 1,919 187 573 26,970 5,318 32,285
62,769 316 1,406 168 602 .67 8,702 34,3717
63,339 304 571 184 638 25,148 5.796 30,944
63,280 328 408 176 608 5,51 5,976 1,493
979 323 958 194 557 29,137 5,433 34,610
62,716 347 1,862 183 660 26,608 5,840 32,448

1 Includes Federal agency issues held undor repurchase agreoments as
?S.Rec 1, 1966 and Federal agency issues bought outright as of Sept. 29,

s Belflnnlng with 1960 reflecta a minor change in concept; seo Feb.
ULLETIN, p, 164,
s Beginning Apr, 16‘ 1969, ‘‘Other F.R. assets’' and “Other F.R.
liabilities and capital” are shown separately; formerly, they were
netted t&nlher and reported as “Other F.K, accounts.”

4 Includes industrial loans and acceptances unt{l Aug, 21, 1959, when
industrial loan program was discontinued, For holdings of acceptances

on Wed. and end-of-month dates, sce tables on F.R. Banks on following
pages. See also note 2,

Part allowed as reservas Dec., 1, 1959—Nov, 23, 1960; all allowed
thereafter. Beginning with Jan. 1963, ﬂ’%tares are estimated except for
weekly averages, Beginning Sept, 12, 1968, amount is based on close-
of-business figures for reserve perioé 2 weeks previous to report date.

6 Includes securities loaned—fully secured by U.S. Govt. securities
pledﬁcd with F.R. Banks.
7 Reflects securities sold, and scheduled to be bough
matched sale/purchase tranaactions,

back, under



A6 BANK RESERVES AND RELATED ITEMS o OCTOBER 1972
RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Reserve city banks
All member banks
New York City City of Chicago
|
Perlod Reserves Bor- Reserves Bor- Reserves Bor-
row- _} row- row-
ir;!s Fr':_e inntu F::_e ings Fr':_'
Total | Re- serves | Total | Re- 2t | serves | Total | Re- 2 | serves
held |quirea:| Excess nr:;l}k'a held |quired 1} Excess Bl:':l}'s held |quired1| Excess Bl: 'r{.l:s
1939—Dec 6,462 3,011 3| 5,008 5,623 3,012} 2.611}..,....| 2,611; 1,14] 601 540
1941 —Dec. . 9,422 3,390 5| 33850 o142 41s3] Tlogellllllll o89| 1,143] e4s 293
1945—~Dec. . . 14,536| 1,491 334( 1,1 4,181 4,070 48 1921 —144 939 924 14
1950—Dec.. oo 16,364 1,027 142 885 4,742 4,616 125 1] 67 1,199] 1,191
1960—Dec........| 19,283] 18,527 736 87 669 3,687] 3,658 29 19 10 958 953 4 8 -4
1965~-Dec........| 32,719] 22,267 452 454 —2| 4,301] 4,260 41 i -=70| 1,143] 1,128 15 23 -8
1967_Dec........| 25,260 24,915 345| 238) 107} sios2] sio34l 18 40| -2 1,223] 1217 3 13 -3
1968—Dec........ 27,221t 26,766 455 765) 310 §,157] 5,057 100 230! —-130| 1,199] 1,184 15 83 -70
1969—Dec........ 28,031] 27,774 2571 1,086 —829| S,441] 5,385 56 259 -—203| 1,285 1,267 18 27 -9
1970—Dec.. o0 v 29,265{ 28,993 272 321 —~49| 5,623] 5,589 34 25 9 1,329} 1,322 7 4
1971 —Sept........| 30,802| 30,596 206 so1| -—295| 5,683 5,674 9 38 -29( ,4(7] 1,423 — 6 4 —-10
Octierer....| 30,860 30,653 207 360 —153) 5,678] 8,667 11 7 —~36/ 1,425] 1,408 17 18 2
Nov.. .. 30,953] 30,690, 263 407| —144] 5,644] 5,608 36 107 —T71| 1,40B] 1,400 8 2 —14
Deciaereeen 31,329] 31,164 165 107 38 5,774 5,749 25 as —10[ 1,426} 1,425 1 8 -7
1972——Jan.....s...| 32,868] 32,692 173 20 153| 6,066 6,058 Blo.o.oos. 8l 1,503 1,512 ~Hreiren -9
Feb........| 31,922 31,798 124 33 91| 5,715} 5,807 ~32 5 —37| 1,446] 1,442 Mo
Mar........ 31,921] 31,688 233 99 134 45,8151 5,758 57 71 —14] 1,434] 1,443 -9 4 -13
Aproroiiin, 32'36s] 32,4200 136| 100] 27| 3l038| 5.0a0| 2| 48| —30| 1.482] 1476 6 s
BY e vnenns 32,8124 32,708 104 119 ~15] 6,045] 6,031 14 50 —36] 1,514] 1,508 9 12 -3
June...... . ) 32,338 204 94 110} 5,936] 5,922 34 28] 1,488] 1,489 Lol PR -1
July........ 33,021 32,874 147 202 ~55| 6,129] 6,097 32 15 7t 1,510 1,302 8 6
Aug........ ,148] 32,893 255 438 -—183] 6,000] 5,994 6 116) —110f 1,510] 1,300 10 11 =1
Sept.P.. ..., 32,984] 32,838 146 518 ~-369) 5,976] 5,953 2 136 —113f 1,510} 1,513 -3 12 —15
Week ending—
1971—Sept. 1....] 30,519] 30,195 324 706] 382 5 2| 1,398 1,399 -1 1 -2
... 10,650/ 208 765] —360} 5§ —40) 1,428 1,423 3 4
30,604 247 457 -210] § 72| 1.,441] 1,448 -7 3 -10
30,421 —61 329 -390 S —-195| 1,410} |,413 -3 9 -12
30,730 34 424 -8t 8 100 1,410 1,412 =2, -2
1972—Feb. 32,190, 245 16 229 §,936] 5,880 $6|....... 56| 1,460 1,451 9l.......
31,842 50 42 8 5,73} 5,828 -9 22 —114] 1,439] 1,448 —6l..0.... -6
31,946 i 18 293| 6,078} 5,895 I83(, .00 183 1,48 1,466 ~16[.00esn- ~16
31,693 130 14 116] 5,686] 5,789] —-103|.......] —103] 1,453] 1,427 26)..000n- 26
Mar. 31,532 82 67 15| 5,643] 5,679 =36[.00.000 =36[ 1,411] 1,425 140000 -14
31,289 176 103 T3( 5,649] 5,658 -9 99| —108( 1,435] 1,419 6l..... 16
3,715 393 13 380/ 5,982] 5,796 186]....... 186/ 1,473} 1,479 —6)....... -6
31,691 —133 118 —248| s, 5,725/ —120 95| —213 1,421} 1,433 -~12 4 —16
3ioa4| 288 ys3] i3l s'oni] sis20] e o8] 3| 1.442] 1,43 14 -8
Apr. 32,230 374 141 233) 5,991} 5,933 38 86 ~28] 1,521] 1,472 49
32,179 166 14 152| 5,963] 5,983 O....... 1 1,446] 1,482 —~36
32'624] —59 3 ~102| 3.947] 6,085 —108 33| —131] 1.498| 1.489 9
32,448 218 279 -6l 3,913] 5,824 89 124 —35| 1,441] 1,456 -38
May 32,704 136 "7 19 5,862] 5,927 —65 60 —125) 1,513} 1,480 33
32,566 191 87 104] 6,019] 5,978 41 49 —8] 1,486] 1,506 -20
32,963 194 39 155( 6,223 6,218 s 2 —~16] 1,566 1,538 3
32,560 86 63 23| 6,007 3,99 13 39 —=26| 1,443 1,491 ~48
32,726 88 234 166 5,978 6,001 —26 51 =77 1,520] 1,496 —~30
June 32,346 231 sl 2730 6,020 s.o31| eof....... 19| 1,490] 1,491 ~1
. 109 94 15] 5,889] 5,920 ) | PPN =3 1, 1,491 13
32'3g4| 212 so| 153| 6.047] 5.975 7 i3 54 1,492 1,497 -5
3217 124 129] 5] 5'703] slgos| 16 6| —22| 1'480] 1147
July 32,815 328 312 6| 6,171 6,007 74| 42| 32| 1,939 1,507 2. 25
32's28]  223) 227] -4 6.014] 5991 230, 23 10434 tlags] <10 A
33,148 147 173 -26! 6,184] 6,209 =25[....... —-25 1,519 1,530 B3 | | P -1l
32,961 9 172 -93 6,123] 6,124 -1 26 =271 1,501] 1,489 12 26 -~14
Aug. 32,897 242 363 -—121] 6,052 6,081 1 144) ~1431 1,488] 1,498 -13 11 -24
33,003 130 287 -—1571 6,037 6,038 —1 39 —~40| 1,533} 1,518 15 35 -20
33,072 2, 382 —128( 6,138] 6,102 36 76 —-40{ 1,503} 1,316 13 -13
32,782 40 348 -—308| 5,860] 5,938 -~75 790 ~154] 1,497} 1,485 12....... -12
32,751 227 477 250 35,986] 5,90! 8s 86| =11 1,472] 1,482 ~10[....... -10
Sept. 32,566 796 837 —41] 6,213] 5,885 328 260) 68/ 1,568] 1,488 80| 4 76
32,638 ~115 149] —264{ 5,866] 5,949 ~83[ 0., —83| 1,483 1,516 ~33 4 -37
32,813 246 7191 —~473| 6,027 5,981 46 345 —~2991 1,553 1,528 24 28 -4
33,014 7 331 —544| 5.882] 5,919 —67 39| ~126 R 1,497 -33 16 ~49

For notes sce opposite page.



OCTOBER 1972 o BANK RESERVES AND RELATED ITEMS A7
RESERVES AND BORROWINGS OF MEMBER BANKS—Continued
(In millions of dollars)
Other reserve city banks Country banks
Raserves Reserves ,
Borrow- Borrow- Period
ings at Free ings at Free
Bl;.ﬁ‘.s reserves B:-ﬁ%; reserves
1;‘2:;.“ Required’] Excess ’Il“z}gl Required!] Excess
3,140 1,953 1,I88 |...ovivnen 1,188 1,568 £97 671 3 668 ... ...l 1939-—Dec.
4,317 3,014 1,303 1 1,302 2,210 1,406 204 4 800 ..1941—Dec.
6,394 5,976 418 96 322 4,576 3,566 1,01t 46 965 |[.. ..1945—Dec.
6,689 6,458 232 50 182 4,761 4,099 6. 29 634 |......iiieen, +.1950—Dec.
7,950 7,851 100 20 80 6,689 6,066 623 583 [...... veeesses.1960—Dec,
9,056 8,989 67 228 —-161 8,219 7,889 330 92 238 [iiiiiiinnnnn .1965—Dec,
10,081 10,031 30 105 -55 8,901 8,614 267 80 187 |ooveennns vaees.1967—Dec.
10,990 ,900 90 270 -~ 180 9,875 9,625 250 180 T0 foiiiiiine +++.1968—Dec,
10,970 10,964 6 479 —473 10,315 10,158 177 321 ~144 1..... rereaaas . 1969—Dec.
11,548 1,506 42 264 -222 10,765 10,576 189 28 1 B eeeen 1970—Dec.
12,115 12,077 38 38 —~280 11,587 11,422 165 141 b I 1971—Sept.
12,069 12,050 19 163 —~144 11,688 11,528 160 115 45 [iieiiinienniiiiacenes Oct.
12,106 12,041 65 17 —112 11,795 11,641 154 101 13
12,198 12,233 —33 22 -57 11,931 11,757 174 42 132
12,954 12,941 ) I I 13 12,342 12,181 161 20 141
12,578 12,573 M 12 -7 12,123 11,976 147 16 13(
12,559 12,533 26 9 17 12,113 11,954 159 15 144
12,820 12,804 16 2 -6 12,325 12,209 116 34 82
12,874 12,898 —24 3l ~35 12,379 12,274 105 26 79
12,746 12,739 7 40 -33 12,349 12,185 164 48 16
12,849 12,890 —41 64 -~ 108 12,533 12,385 148 117 3
12,980 12,908 72 134 —-62 12,658 12,49 167 177 —-10
12,812 12,806 6 195 —189 12,686 12,566 120 172 - 52
Week ending
11,935 11,896 39 404 —365 11,507 11,339 168 185 -17 1971—Sept. |
12,182 12,138 44 588 —544 11,526 11,330 196 173 23 8
12,140 12,098 42 324 —~282 11,508 11,368 140 130 10
11,937 12,013 ~76 146 —222 11,544 11,417 127 88 39
12,135 12,080 55 231 -176 11,703 11,549 154 157 -3
12,686 12,688 =2 |iiieeinian ~2 12,353 12,171 182 16 166
12,577 12,567 10 f.....00s, 10 12,143 12,005 138 20 118
12,602 12,636 —34 i —-35 12,127 11,949 178 17 161
12,583 12,537 46 [.......... 46 12,101 11,940 161 14 147
12,464 12,492 -28 37 —85 12,096 11,936 160 10 150
12,396 12,384 12 [oovennen 12 11,985 11,828 157 153
12,605 12,554 M 2 49 12,048 11,886 162 11 151
12,465 12,539 —74 ] —~82 12,067 11,994 73 68
12,651 12,609 42 21 21 12,215 12,069 146 24 122
12,804 12,718 86 l.......... 86 12,288 12,107 181 55 126
12,740 12,705 I | 15 12,106 12,039 157 14 143
12,816 12,903 -87 8 -95 12,304 12,177 127 12 115
12,865 12,827 38 36 -~ 48 12,447 12,341 06 46 60
12,894 12,866 28 2 26 12,571 12,431 140 35 85
12,815 12,804 1 19 -8 12.437 12,278 159 19 140
12,966 12,983 -17 4 -2 12,402 12,227 175 14 161
12,884 12,850 34 8 26 12,312 12,225 87 16 71
12,920 12,966 —46 106 —~152 12,399 12,263 136 4) 93
12,867 12,791 76 20 56 12,300 12,133 167 38 129
12,772 12,792 =20 44 —64 12,250 12,105 145 30 95
12,712 12,706 6 2 -6 12,345 12,206 139 29 1o
12,642 12,639 3 67 —64 12,38 12,253 133 56 77
12,924 12,846 78 126 —48 12,516 12,365 (51 144 7
12,827 12,814 13 78 —65 12,422 12,234 188 149 19
13,046 13,057 ~1i 64 -75 12,546 12,332 194 109 85
12,783 12,849 —66 kx] —99 12,633 12,499 134 87 47
12,942 12,870 72 96 —24 12,660 12,478 182 112 10
12,982 13,005 ~23 95 —1i8 12,581 12,442 139 18 21
13,039 12,9%0 49 170 —121 12,646 12,464 182 136 46
12,837 12,844 -1 95 -102 12,628 12,518 10 174 ~64
12,410 12,829 -19 120 -139 12,710 12,539 mn 271 —100
12,914 12,720 194 329 -135 12,667 12,473 194 244 - 50
12,614 12,744 —130 13 —~143 12,357 12,426 131 132 —1
12,811 12,7718 36 243 -207 12,669 12,529 140 103 37
12,890 12,868 22 260 —238 12,815 12,730 85 216 —131

! Beginning Sept. 12, 1968, amount is based on close-of-business fige

ures for reserve period 2

NoTE.~~Averages of daily figures,
figures within the calendar month
woeks ending on Wed, that fall within the month,

weeks previous to report date,

1964 reserves aro estimated except for weekly averages.

Monthly data are averages of daily
; they are not averages of the 4 or 3
Beginning with Jan,

Total reserves held: Based on figures at close of business through Nov,
res for balances with F.R, Banks and open-
see also note 3 to preceding table.
Required reserves: Based on deposits as of opening of business each day.
Borrowings at F.R. Banks: Based on closing figures.

1959 ; thereafter on closing ﬂﬁu

ing figures for ailowable casl



A8

MAJOR RESERVE CITY BANKS o OCTOBER 1972

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

: " i Related transactions with
Basic reserve position Interbank Federal funds transactions U.S. Govt. securitics dealers
B , ;
Less— Net-- Gross iransactions| ' Net transactions
Reporting banks —— ———
and, Total Hor-
week ending— E)::t_:ss Bor irId::- Surol Per cent two-way {:ur- S'gues L‘::"’ fngs IN::
] urplus O - rans- thases of net loans
servent | rowings | bank |G (G | Pur | sals | arvons?| Sfner | iy (deslers?| from
Banks | funds | deficit jrequired s buying | banks
n trans reserves banks
Total—46 banks
1972—Aug. 200,00 35 213 5,211 [—5,389 39,1 | 11,724 | 6,513 4,320 7,404 2,193 1,650 548 1,102
9..... 67 77 7,016 |-7,027 508 (13,343 | 6,3271 4,173 | 9,170 2.(53 | 1’943 659 | 1,284
16..... 73 96 6,959 [—6,982 30.3 | 13,724 6,765 4,468 9,256 2,297 2,148 644 1,504
23... ] 79 7,067 (—-7,139 52.3 ,524 | 6,457 4,680 | ¥,844 ) 1,777 | 1,873 415 [ 1,458
30.., 62 166 5,766 |—3,870 43,3 | 12,357 6,590 | 4,426 7,931 ,1 1,624 328 1,296
Sept.  6..... 561 388 [ 7,166 {—6,994 51.9 § 12,719 [ 5,553 | 4,228 | 8,491 [ 1,325 [ 1,852 235 | 1,617
13..... 4) 4 9,256 {—9,217 67.9 { 15,105 5,849 4,757 1 10,348 1,002 ,493 239 2,254
20.. 62 444 8,393 |~8,775 64.3 | 13,847 5,454 1 4,517 9,331 938 2,556 152 2,404
27..... 22 159 [—~6,760 |—6,897 50.8 | 12,16t 5,401 4,178 7,983 1,224 1,973 229 1,744
8 In New York City
1972—Aug. 2..... 18 132 2,621 1-2,716 0.7 3,590 969 96Y 2,628 ..., 1,158 17 1,111
s 9., 20 39 | 4,334 (—4,35 80.9 4,985 651 630 ( 4,334 |....... o 1,411 31 1:360
16... 52 69 | 4,359 |—4,378 80.2 4,978 619 619 4,359 |........ 1,610 72 1,538
23.. -37 79 3,742 |—13,859 72.9 4,489 747 47 3,742 |........ 1,220 68 1,182
30..... 6! 83| 3,297 |-3,321 63.2| 4,075 7718 758 1 3,317 21 1)247 64| 1,183
Sept. 6..... is9 260 | 3,502 |—3,403 64.9 4,168 666 HHH 3502 1........ 1,334 7 1,262
13,.... 44 vieeen] 4,542 [—4,499 84.9 5,353 81t Rt 4,542 (........ 1,378 122 1,255
20, . 51 332 4,068 [—4,350 81.4 4,797 729 729 4,068 |........ 1,578 65 1,513
27.. 12 30 3,162 |—-13,180 60.4 3,884 722 723 ez oo oL, 1,298 62 1,235
38 outside
New York City
1972-—Aug. 2., 17 81 2,500 | —2,6%4 31.7 8,134 5,544 3,352 | 4,782 ; 2,19 492 so1 -9
9.., 46 38 2,682 |—2,674 31.6 8,358 5,676 3,523 4,835 2,153 333 608 ~76
16. .. 20 27 2,6 —2,607 30.9 8,746 | 6,143 3,849 |........ 2,297 538 12 —~34
23..,.. 45 |...... .| 3,324 [-3,280 39.5 | 9,035 V10| 3,934 1 5,101 1,777 633 347 306
30... 2 82'| 2,470 |-2,550 | 30.8 [ 8,282 3,812| 3,668 ! 4,614 | 2,144 37 264 113
Sept. 6..... 202 128 3,664 1 —3.59) 41.6 8,551 4,886 3,562 4,989 1,325 518 163 356
13..... -1 4] 4,713 |—4,719 52.01 9,752 5,039 3.947 5.806 1,092 1,16 116 999
20..... 11 112 4,325 |—4,425 53.2 9,051 4,726 3,788 5,263 938 978 87 891
27..... 9 128 3,598 [-3,717 44.8 277 4,679 3,455 | 4.8 | 1,224 615 167 SOR
I
5in City of Chicago !
1972—Aug. 2.0 -2 H 1,551 [—1,564 114,2 2,264 713 620 ' 1,644 93 235
9., 58 35 1,658 |—1,687 | 121.6 | 2,403 745 7021 1,701 43 291
16..... 6 e 1,708 |—1,703 122.8 2,424 716 678 \ 1,746 8 295
23..... Tloovernnn 1,522 |—1,515 1.6 2,372 850 802 | 1,570 4R 210
30..... ~1 | 1,130 |~1,10 83.6 2,102 973 869 ' 1,233 103 161
Sept. 6..... 63 ... ... 1,234 (=1 A7) 86.1 2,119 885 762 Il 1,358 124 128
13,.... —16 4 1,462 |—1,482 106.9 2,500 1.038 008 I ,496 Rk} 265
20. ... H 26 1512 11,822 108.8 2,392 111 K4, L5719 a7 260
27..... —-17 9 1,384 |—1,410 103.1 2,146 762 7301 1416 32 163
33 others ; 1 :
1972—Aug. 2..... —-19 70 1,039 |~1,090 15.6 5,870 4,831 2,732 1,138 2,099 257 501 —244
9..... 41 3| 1,024 | -—986 14.0| 5,955 W93t | 2,821 l 31,135 2,110 241 608 | —167
16..... 15 27 892 —904 12.8 6,322 5,430 3,17 2,151 2,259 243 572 ~329
23.., k1, 3 PR 1,803 {—1,765 25.4 6,663 4,860 3,13 3,532 1,729 44) 347 96
30..... k} 82 1,340 | --1,419 20.5 6,180 4,840 2,799 3,381 2,040 216 264 —48
Sept. 6..... 138 128 2,430 {—2.420 35.2 6,412 4,00] 2,800 3,632 1,202 390 161 228
13..... [ PN 3,251 |—23,236 46.9 7,252 4,001 2,942 4,310 1,059 asi 16 735
20..... -5 86 2,813 |—2,904 42,0 | 6,658 3,845 2,974 ). 684 87 U8 87 631
27..... 26 19 2,214 [~2,308 33.3 6,130 3,916 2,725 ¢ 3,405 1,19 512 167 346
1

! Based upon reserve balances, including all adjustments applicable to
the reporting periad. Prior to Sept. 25, 1968, carryover reserve deficiencies,
if any, were deducted, Excess reserves for later periods are net of all carry-
over reserves.

2 Derived from averages for individual banks for entire week. Figure
for each bank indicates extent 10 which the bank’s weekly average pur-
cheses and sales are offsetting.

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

banks, repurchase agreements (purchases of securities from dealers
subject to resale), or other lending arrangements.

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

Note.—Weskly averages of daily figures, For description of series
and back data, see Aup. 1964 BurLLEnn, pp, 944-74,




CURRENT RATES

{Per cent per annum)

OCTOBER 1972 n F.R, BANK INTEREST RATES

A9

Loans to member banks
Loans to all others under
Under Secs. 13 and 13a ! Under Sce. 10(b)? tast par. Sec. 13
Federal Reserve Bank
&:‘f gg Effective Previous &:’f gg Effoctive Previous ;Remf ;)3 Effective Previous
1573 dato rate | S0 50 date rate | “foy2 date rate
4‘2 Dec. 13, 1971 4% s Dec. 13, 1971 54 64 Dec, 13, 1971 634
4, Dec. 17, 1971 4% 5 Dec. 17, 1971 SYs 64 Dec. 17, 1971 63
4'2 Dec. 17, 1971 4% 5 Dec, 17, 1971 54 6 Desc. 17, 1971 634
4} Dec. 17, 191 43 5 Dec. 17, 1971 Sy 6 Dec. 17, 1971 6%
414 Dec. 24, 1971 43 5 Dec. 24, 1971 SV 163, Dec, 24, 1971 6%
4} Dec. 23, 1971 43 5 Dec. 23, 1971 Y 6} Dec. 23, 1971 6%
414 Dec. 17, 1971 434 5 Dec. 17 1971 sy 161 Dec. 17, 1971 63
4% Dec. 13, 1971 4% 5 Dec. 13, 1971 54 16‘ Dec, 13, 1971 6%
414 Dec. 23, 1971 4% 5 Dec. 23, 1971 5 6 Dec. 23, 1971 6%
4} Dec, 13, 1971 43 5 Dec. 13, 1971 53 161, Dec. 13, 1971 6
4 Dec. 24, 1971 43 5 Dec. 24, 1971 s t6 Dec. 24, 1971 6%
San Francisco .. . vveeerereoes. 4 Dec. 13,1971 | 4% 5 | Dec.i3.1971 | 3] 6 Dec, 13, 1971 | 6%,

1 Discounts of eligible paper and advances secured by such paper or by
U.S. Govt, obligations or any other obligations eligible for F.R. Bank
urchase. Maximum maturity: 90 days except that discounts of certain
gnnken acceptances and of agncullural paper may have maturities not
over 6 hs and 9 res vely
2 Advances d to the satisfact
maturity: 4 months,

Maximum

of the F.R. Bank.

3 Advances 1o indjviduals, raru\ershnps, or corporations other than
member banks secured by direct obligations af, or obligations fully
suarantced as to principal and interest by, the US. Govt. or any
agency thereol, Maximum maturity: 90 days.

t A rate of 414 per cent was anroved Sepl 19, 1972, on advances to
nonmember banks, to be af in sp:cml cir resulting from
nnplemenlnuon of the pending ct inR tion J. See “A
ments” on p, 942 of this issue.

SUMMARY OF EARLIER CHANGES

{Per cent per annum)

Range F.R,
Effective (or leve)—| Bank EfTective
dute All IL.R. ol dute
Banks N.Y
In effect Dec. 31, 1954.....| 1WA 1h  |1959—-Mar. I? ...........
Ve ve "
1955—Apr. 14....... ... 1B-1Y% (L5 May 29,......
| 2 S 114134 1Y June 12,.... R
May 2, [R71 13 Sept. VoL
Aug, . 13%-214 ‘l’!/,
2 1960—June
Sept 24
24
Nov. 214 Aug.
37 Sept.
1956—Apr. 2% 11963—IJuly
2%
Aug. 3
3 1964—Nov, 24, ..........
...,
1957-—Aug. 3
34 |1965—Dee, 6...... ...,
Nov. 3 3.0,
Dec, 3
1967—Apr. 7...........
1958—Jan. 3 |
2y, Nov. 20...........
Mur. 2V ey PN
214
24 [1968—Mar. I5...........
Apr. 14 2.,
May 1% Apr. 19......,
Aug. 13 6...........
Sept. 2 Aug. 16,..........
2 A0........ .
Oct. 2 Dec. 18,........ .
Nov. 21, 20,....... el

Range F.R.
(or level)—| Bank
All F.R. of
Bunks N.Y,
214--3 3
3 3
R 7% 11/,
3% ‘/z
Ih-4
4 4
34-4 4
M |
Y2 £}
3 -h 3
) k]
., 1) 31,
WAl
MAh-4 4
4 4
4 -4 414
A
4 -4h 4
4
4 -41h 4%
4 414
45! 414
s 5
s -5y hE%Y
51 [372
sdn | 3
S% W
"/4-“/& A
by} Sa

Range F.R.
E flective (or leveh—} Bunk
date All F.R, of
Banks N.Y.
1969—Apr, 4,.......... 5146 6
..., N 6 6
1970—Nav. SY%-6 6
Y40 5%
Sy 8%
Dec. S-5Y 53
51483 st
5 5
1971—Jan. S4-5% 514
SY S
5 -5 sS4
5 81 5
5 5
Feb, 4%-5 5
4% 4%
Jul 4%4-5 5
Y 5 5
Nov 4!/-5 5
4%
Dec 2 -4y Y%
4} 4!/4 415
4i4
[n effect Sept. 30, 1972,.... 4'/; 4l

Nove.~Rates under Secs. 13 and 13a (as described in table and notes
above). For data before 1955, see Haukm;.' and Monetary Statistics, 1943,
pp. 43942, and Supplement to Sectlon 12 , p. 31
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RESERVE AND MARGIN REQUIREMENTS » OCTOBER 1972

RESERVE REQUIREMENTS OF MEMBER BANKS
(Per cent of deposits)

Dec. 31, 1949, through July 13, 1966 Beginning July 14, 1966
Net demand Net demand Time deposits 4.3
deposits 2,7 . deposits 2,4,7 (all classes of banks)
——— Time
depos-
its Reserve Country Other
Effective date ! Central | Re (all Effective date ! city banks banks Sav. | time deposits
reserve | serve | COUR- classes ings
try of depoa-
Iﬂ:n s bilrln o | banks | banks) Under | Over | Under | Over Rl Under ver
$5 mil-| $5 mil- | $5 mil- { $3 mil- $3 mil-| $5 mil-
lion lion tion lion lion lion
In effect Dec, 31, 1949, ., .. 22 18 12 5 l966—§uly l:. 12; $16%4 64 4 2
pt. 8, 15..... eersvafeenares
1931—Jan. 11, 16.... 2) 19 13 6
Jan. 25, Feb, 24 20 14 [.......] 1967—Mar. 2.,......}. . k1”3 3% foieees
1953—July 9,1,.. 22 19 13 Cesiaan ar, 16........ ... . 3 3 crnenne
1954—June 24, 16.... J 21 H
July 29, Aug. 1....| 20 18 12 |.vevo..] 1968—Jan, 11, 18..... Vees [
1958—Feb, 27, Mar. 1....] 19 | 17% | 114 |. .
hAhr. 20, Apr. 1..., :g% 17 n 1969—Aps. 17........] 17 | 114} 124 13 |.... Y PR
Apr. 24,,..........| 18 1 vee 1970—Oct. bovvvennn. I PN PRTANY PRI R P -
1960—Sept. 1.,.... 114 e
B::. 2:.. . . 16% e 1 In effect Sept. 30, 1972, 17 1714 1n2Kk| 13 3 3 5
1962~July 28.,...... 3 | .| Present la‘a:
Oct, 25, Nov. requirement:
Minimum.,.v.0000e 10 7 3 k] 3
Maximum.......... 22 14 10 10 10

t When two dates are shown, the first applies to the change at central
rescrve or roserve city banks and the second to the change at country
banks. For changes prior to 1950 sec Board's Annual Reports,

2 Demand depotits subject to reserve requinmenu are gross demand
deposits minus cash {tems in p of collection and d d balances
due from domeatic banks,

3 Authority of the Board of Govemnors to classify or reolassify cities
as central reserve cities was terminated effoctive July 28, X

4 Since Oct. 16, 1969, member banks have been required under Regula-
tion M to maintain reserves against balances above s specified base due
from domestic offices 1o their foreign branches, Effective Jan. 7, 1971, the
applicable reserve p was d from the original 10 per cent
t0 20 percent. Regulation D impoacs a similar reserve requirement on bor-
rowings above a specified base from foreign banks by domestic offices

of a member bank, For detalla concerning these reﬂulremems. see Regula-
tions D and M and l&)ropthta supploments and amendments thereto.
3 Effective Jan. 5, 1967, time deposits such as Christmas and vacation
club accounts became subject to same requirements as savings deposits,
6 See Trecedlnn columns for earllest effective date of this rate.
7 Implementation of amendments to Regulation D to restructure mem-
ber bank reserve requiroments has beon postponed. See p, 679 of the July
1972 BULLETIN and p. 942 of this issue,

Norte—All required reserves were held on deposit with F.R. Banks
June 21, 1917, untif Dec. 1989, From Dec. 1959 to Nov, 1960, momber
banks were allowed to count part of thelr currency and coin as reserves;
effective Nov, 24, 1960, they were allowed to count all as reserves. For
further details, see Board’s Annual Reports,

MARGIN REQUIREMENTS

(Per cent of market value)

Period For credit extended nnder Regulations T (brokers and dealers),
U (banks), and G (others than brokers, dealers, or banks)
5 On margin stocks On convertible bonds

Beginning Ending On short sales

date date (T)
G T 1 U , G
1937—-Nov, 1 1945—Feb. 50
1945—Feb. 5 July 50
July 5 1946~-Jan, 75
1946—Jan. 21 1947—Jan, 3 100
1947—Feb. 1 1949—Mar, 29 75
1949—Mar. 30 1951—Jan. 50
195t—Jan, 1?7 1953—Feb. 75
1953—~Feb, 20 1955—Jan . 50
1955—Jan. 4 Apr. 22, 60
Apr. 23 1958~—-Jan, 70
1958—Jan. 16 Aug. 4 50
g, S (. 1S 70
Oct, 16 1960—July 27 90
1960—July 28 1962—July 70
1962—July 10 1963—Nov. 50
1963-~Nov. 6 1968—Mar. 70
- e |

1968—Mar. 11 June 50 70
June 8 1970—May 60 80
1970~Ma 6 1971 —Dec. 50 65
flective Dec, 6, 1971 ....... 50 35

Note.—Regulations G, T, and U, prescribed in accordance with the Securities Exchange Act of 1934, limit the amount of credit
to purchase and carry margin atocks that may be extended on sccurities as collateral by prescribing & maximum loan value, which iz
a specified percentage of the market value of the collateral at the time the credit Is extended; margin requirements are the difference
between the market value (IIOOpn cent) and tho maximumloan value. The torm margin stocks is defined in the conurondlns regulation,

Rogulation G and special margin requirements for bonds convertible into stocks were adopted by the Board o

Mar. 11, 1968,

Governora effective



OCTOBER 1972 o MAXIMUM INTEREST RATES; BANK DEPOSITS All
MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
(Per cent per annum)
Rates Jan, 1, 1962—July 19, 1966 Rates beginning July 20, 1966
Effective date Effective date
T! fd it Type of deposit
ypo of cepos Sant, | Juty 17, | Nov.24,| Des. s, yjy 20, | Sept. 26, | Ape.19, | Jan 21,
1962 1963 1964 1965 1966 966 1968 1970
Savi HR) Savings deposits., . ... . o000 4 4 4 41
-ﬁn::o?t%g'}a‘: MOPE, .y ururs 3 g } 4 4 mll\‘;rl"l";ﬂ dep‘osi‘ts:ﬂs %
veraees ! ultiple maturity:
Loss than 12 months A ) Sl malurity: . . w
90 days~| yea 5
1 year to 2 years s 51{5
2 years and over 5%
Single-maturity:
Le;z:’hnn 51?0,000: s
i %} BYSt0 | year.,....

Ot{\;rn}:’nn'n:hgegro:‘?;m”"“” 4 fyearto2years,..... } 5% s 5 { 5%
6 months to 12 month 3& 4 4 i 2ycarsandover., ..... 53
90 days to 6 months,,..... 2 $100,000 and over:

Les:'-otialgndwdays.......... 1 t 4 gg_—ggg:’y;: gkz 2:}

(20-89 days) 90-199 days. .+, ouoilb SW8 sy s 6%
180daysto | year,.... }6% { 7

! yearormore, .. e A

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

60-89 days. Effective June 24,

1970, maximum interest rates on these
maturities were suspended unti}

further notice.

2 For exceptions with respect to certain foreign time deposits, see
BULLETING for Oct, 1963, pr 1219; Aug. 1965, p. 1084; and Feb. 1968,

. 167,
P 3 Multiple-maturity time deposits include deposits that arc automati-
cally renewable at maturity without action by the depositor and deposits
that are payable after written notice of withdrawal.

4 The ates in effect beginning Jan, 21 through June 23, 1970, were 614
per cent on maturitles or 30-59 days and 64 per cent on maturitics of

NoTte.—Maximum rates that may be paid by member banka are estab-
lished by the Board of Governors under provisions of Repulation Q;
however, a member bank may not pay a rate in excess of the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located, Beginnin
Feb. 1, 1936, maximum rates that maz be Blld by nonmember insure
commercial banks, as established by the FDIC, have been the same as
those in effect for member banks,

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Roserve city banks

Al All
) Country Country
[tem member ftem moember
Now City banks New Cit baoks
banks | york of Other banks | york of | Other
City |Chicago City | Chicago
Four weeks ending July 12, 1972 Four weeks ending Aug. 9, 1972

Giross demand—Total, ., .|202,732 | 43,143 | 8,156 | 72,656 | 78,778 |Gross demand—Total...|199,625 | 41,000 | 7,929 | 71,923 | 78,772
Interbank ., ........... ' 12,169 30 25,946 | 11,543 1,420 ,673 | 3,310
. ' 996 6,070 987 2621 2,498 | 2,323
29,979 167,610 | 28,471 6,248 | 59,752 | 73,140
27,666 , 153,115 | 26,979 | 6,350 | 54,217 | 63,569
Ti 27,702 | 8,493 ' 107,628 [Tl 228,404 | 28,525 { 8,763 | 82,302 (108,813

Demand balances due Demand balances due
from domestic banks...| 13,955 | 3,619 1321 2,869 | 7,335 | from domestic banks,.| 13,342 | 3,272 120 | 2,775 | 7,176
Currency and coln....,..| $,583 438 109 1,743 »271 [Currency and coin...... , 68 462 106 1,780 3,337

Balances with F.R Balances with F.R

nks,,.... 5,548 1,388 | 11,033 | 9,147 ] Banks......... 5,637 1,403 | 1,158 | 9,268
Total reserves 2,697 ,006 | 1,497 | 12,776 | 12,418 [Total rese 1d 6,099 | 1,509 } 12,938 | 12,605
Required. 32,4751 5,968 | 1,491 | 12,751 | 12,265 | Required....... 6,106 | 1,509 | 12,945 | 12,443
Excess... 222 38 25 153 | Excess.... o 2 P, - 162

1 Demand deposits subject to reserve requirements aro gross demand
deposits minus cash items in process of collection and demand balances
due from domestic banks.

Nore.—~Averages of daily figures, close of business.



Al2 FEDERAL RESERVE BANKS o OCTOBER 1972
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Item

Assefs

Gold certificate acCOUNt. v vvie it iiiriiieniiay
Special Drawing Rights certificate account., .

ns:
Member bank borrowings. . coo.vveiiiiiiiiiies
Other...... et ieesrtattseresrsraonnransrenes
Acceptances:
Bought outright ... vvovreiiminiinorentiveenns
Held under repurchase agreements, ........oviees
Federal agency abligations:
Hou&;htoulrnht .............
Held under repurchnse agreemenu ...............

U.S. Govt, securities:
Bouphl outright:

Cenlﬁcalea—Speclll. .

Wednesday End of month
1972 1972 1971

Sept. 27 Sept. 20 Sept. 13 Sept. 6 Aug. 30 | Sept, 30 Aug. 3] Sept, 30
10,303 10,303 10.303 10,303 10,303 10,303 10,303 9,875

4 400 400 400 400 400 400

335 333 325 320 324 344 327 310

842 1,752 147 104 1,332 239 1,092 198

60 57 57 63 67 62 66 51
........................................ 3. I I K1 P
1,041 1,041 1,042 1,076 l,(l)lg 1,041 1,076 61

Other. ..
Notes....o.ovrne vieans
Bonds.vseseniianas
Total bought outright....c.ooveieeiiiaeine vee0[1,268,977 [ 1 69,355 (1,267,685 (1,268,287 { 1 70,313 | 1 69,874 | | 70,028 | ! 67,566
Held under repurchase aurumenu ....................................................... 5 N2 |
Total U.S. GOVt securities. ccovovvrvrvanriacioanes 68,977 69,355 67,685 68,287 70,839 69,874 70,740 67,566
Total loans and securities. .. .. 70,920 72,205 68 931 69,530 73,490 71,216 73,078 67.876
Cash items in process of collectio . 10,588 110,562 9.976 9,877
Bank premises. .. ........cconennn 166 164 168 148
Other assets:
Denominated in l‘orelgn currencles....... evreaee 23
IMF gold deposited ¥, 144
Al Other,svv. e iviiiiaransnnenrsesetriaetanes 795 726 678 617 568 760 876 686
Total ASSEIS.c et v rvnrvrorsncrisrrnras S 194 991 »97.305 93,171 93,038 95,871 93,875 94,838 89,339
Liabilities
IF).R. DLOTES . e e v vsveevnurcarvonenssanansosarserscs 55,154 55.333 55,644 55,694 55,145 54,993 55,120 51,758
eposits:
Member bank reserves. . ovv.iiuis. Pireesieenas 726,608 229,157 25,517 25,148 28,675 127,524 28,227 25,424
U.S. Treasurer—General account,. . ,862 958 408 m 1,406 1,394 1,727 2,102
Foreign... 183 194 176 184 168 193 192 166
Other:
IMF i.old deposited 3.0 oeviiiiiiiiiiiiiiinanfiiinn e e e 144
Allother.a .. i iviiairriroiiteessiianssriass 660 557 605 638 602 614 392 633
Total deposits. ..ot 229,313 | 30,866 26,706 26,541 30,850 | 29,725 30,738 28,469
Deferred availability cash ltems...... 8,309 8,945 8,606 §.370 7.473 6.910 6,580 6,738
Other liabilities and accrued dividend 533 530 344 543 577 538 587 627
Total liabilities. . .......vverrnererses 293,309 | 295,674 | 91,500 | 91,148 | 94,046 | 792,166 | 93,025 | 87.592
Capital accounts
Capital paid In ..o veiviiirrerieiiierieenenianies 778 778 778 777 778 779 778 734
Surplus,..eoo.s 742 742 742 742 742 742 742 702
Other capital accounts 162 111 151 n 308 188 313 3t
Total liahilities and capital accounts. ..coovveverv.. 94,991 97,308 93,171 93,038 95,871 793 878 94,858 89,339
Contingent liability on acceptances purchased for
{OTEIgN COTTESPONAENLS s vo v vverrtrretarorsonines 263 21N 283 291 287 261 287 259
Marketable U.S, Govt. securities hetd in cuuody for
foreign and international ACCOUNES. « v sssevserar s 29,779 29,973 30,319 30,414 30,551 29,625 30,337 21,406
Federal Reserve Notes=—Federa) Reserve Agents® Accounts
F.R. notes outstanding (issued to Bank)........ e 59,263 59,329 59,330 59,282 39,047 59,288 59,088 55,134
Collateral held against notcs ding:
Gold certificate account, voeov.uun R . 2,108 2,105 2,090 1,995 1,945 2,108 1,945 3,148
U.S. Govt. securities. . ..oveevoeeeieerroisnierss 58,625 58,625 58, 14258 58,310 58,365 38,625 58,365 53,480
Total collateraly,....ovivevvvoranvscverniniennns, 60,730 60,730 60,315 60,305 60,310 60,730 60,310 56,625

1 See note 6 on p. A-5.
2 See note 7 on p. A-5.

3 See note 1(b) to table at top of p. A-77.



OCTOBER 1972 o FEDERAL RESERVE BANKS A1l3
STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON SEPTEMBER 30, 1972
(In millions of dollars)
Phila- : : Kan- San
New Cleve- | Rich- | Atlan- | Chi- St. Minne-|
ltem Total | Boston del- f sas Dallas | Fran-
York phia fand | mond ta cago | Louis | apolis City cisco
Asgets
Gold certificate account, oo vovvvnnn 10,30 5291 2,590 698 854 987 5371 1,629 401 1601 g 434 | 166
Special Drawing Rights certif. acct.. .. 400 2) LR} 23 kK] 36 22 70 s 7 15 14 49
F.R, notes of other banks.......00n 1,158 216 23 n 69 124 225 65 33 36 80 55 1514
Othercash....ovoiininerininnn 344 19 26 t4 40 40 18 45 20 8 40, 14 40
Loans:
Secured by U.S. Govt. and agency
obligations........oovirireenas 195 ] 9] 2 1 5 . 41 2 I 22 9f.......
Other.. oo ivvieieviineorseraanes 441....... 1 I Y b ] IR U P T P P
Acccptances F
htoutright...cveeeevornnees 6q....... [17] [P (AU PN IS P P T IR PR D
Helcf under repurchase agreemenla. N PN RIS I EETEN PR I P [ T I PDTN D I,
Federal lgency obhgltlons
Bought outright.......ocovivenaes 1,041 46 265 57 8t 78 55 168 9 20 4) 48 141
Held‘ under repurchaseagreements. . |....... L. b o e
U.S. Govt. securities:
Bought outright. .....ocooviaiens 169,874] 3,1006) 17,792) 3,797| 5,439 5,249] 3,679( 11,305] 2,639} 1,355| 2,866 3,208 9,439
Held under repurchau ureements RN DR P P Y P PRI RO FETTE R PR R
Total loans and securities........... .2 L216) 33,1717 VR, 233} 3,856] 5,521) 5,332 3,757 11,514{ 2,680| 1,376 2,931 3,265 9,580
Cash items in process of collection 11,996 762 2,444 760 964 1,122| 1,406 2,249 664 604 899 860| 1,262
Bank premises. .o eiverienaesnnnss 168 8 4 28 17 15 28 17 12| 8
Other assets:
Denominated in foreign currencies. , 122] 6 232 6 ] 6 8 18 4 3 5 7 16
Allother, . vuivvesiareenaninee,s 760 62 208 38 51 58 38 108 26 17 29 30 98
Total assets 98,6671 4,790; 23,864} 5,470, 7,570 7,718} 6,047| 15,715] 3,858 2,239 4,334] 4,691 12,370
{-‘)R. nlou:s ........................ 56,3511 2,945| 14,004] 3,019 4,486] 4,992; 2,813 9,596 2,183 977 2,202 2,171} 6,663
cposits
lsl?:mber bank reserves.c....o.... . 27,524] 1,000( 6,930 1,357] 1,930 1,563 1,893| 3,860 991 674| 1,229] 1,697 4,400
U.S. Treasurer—General account..| 1,394 100 168 92 1n3 143 121 95 67 66 92 218
Foreign...ooooviviieiinccsananns 193] 7 A 75 8 14 8 1] 24 s 4 v 21
Other:

Al other.......... e e 6l7 2 53§ 3 i 20 9 15 1 1 2 3 25
Total deposits. .....ovvvreviasrinn, 29,728] 1,109) 7,708 1,460} 2,058, 1,734| 2,032| 4,020 1,092 746] 1,304] 1,801 4,664
Deferrcd availability cash items.,.... 10.]41 68 1,575 575 832 860 1,057) 1,748 505 468 734 602 750
Other liubilitics and accrued dividends 538 25 134 30 42 39 30 85 20 13 22 25 73
Tota! linbilities, ,....ocoviiiiinne, 92, )581 4 7l7 23,421 5,384 7,418 7,625 5,932| 15,449| 3,800( 2,201 4,262 4,599 12,150

Capital accounts
Capilal paid in eyl n 20l 39 71 41 54 121 26 18 33 4] 99
Surplusceerreeaenianes 742 A4 19} 38 68 38| 50 (AR 25 17 32 41 95
Other capital accounts Iaﬂ 8 49 9 14 14 11 34 7 3 1 8 26
Total liabilities and capital accounts. . ‘)8 Mﬂ 4,700| 23.864] 5.470( 7,571| 7,718 6,047\ 15,715 3,858 2,239] 4,334 4,691] 12,370
Contingent linbjlity on acceptances /T T =
purchased for foreign correspond-
LT 26) rt 467 14 24 14 18 39 9 6 H 14 k)
Fedoeral Rescrve Notes—Federal Roserve Agonts’ Accounty
F.R. notes outstanding (lssued to
........................ 59,284] 3, t8y| 14,758] 3.405| 4,705 5,175| 3,064 9.897 2,302] 1,009 2,291| 2,317 7,166
Collnterul held against notes out-

standing:

Gold certificate account.......... 2,105 250)....... 300 350 345)....... 700 1ss].......]....... [ I,
U.S. Govt, securities, oo ovvenns | R,625) 2,9600 15,050| 3,250] 4,550 4,915 3,150 9,300] 2,230 1,040 2,400] 2,380 7,400
Total collateral...............ccous 60,730} 3,210 15.050{ 3,550 4,900{ 5,260 3,150/ 10,000{ 2,385 1,040| 2,400 2,385 7,400

1 See note 6 on page A-S.

anks.
J After deducting $118 million participations of other Federal Reserve

Banks.

member bank reserves are preliminary.

4 Aﬂer deducting $194 million participations of other Federal Reserve
2 Afier deducting $90 million participations of other Federal Reserve  Bank

Note.—Some figures for cash items in process of collection and for



A 14 OPEN MARKET ACCOUNT = OCTOBER 1972
TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Outright transactions in U.S. Govt, securities, by maturity
Total Treasury bills Others within 1 year 1-5 years
Month
Exch., Exch
matunty xch.
0';]°r’_’ Gr'nn Redemp- %‘;ﬂ,’_’ Grloas Redemp- (;',';frs_’ Grloss shifts, G:ﬂ_s_s Grf)ss or
sales tions sales tions sales or sales | maturity
chases chases chates redemp- chages shifts
tions
1971—Aug,.......| 1,818 1,024 |......... 1,709 1,024 |........... PRI PPN 991 84 ...l —444
ept.. .. 2,102 1,088 B3 1,818 1,088 83 46 |... ‘e 104 189 |.......0. -~ 104
OClv+oes 772 1,133 |..... 72 [ 5 2 PR ORI IDERORRRRE FUUEDUN TSN MRSRSRREE KR
Nov..v,....| 1,883 1,070 200 1,129 1,070 200 24 —3,54R 406 ... 1,478
Dec.,. 4 3,160 1,981 |[.........] 3,055 1,981 |......... 11 b1 B N |
1972—Jan..... 95 248 110 499 248 1o (1 R I87 fevvervoesfonnannone
Feb., .. 2,036 3,481 410 1,854 3,481 410 10 {......... 1,301 73 959
Mar.,.. ,009 2 155 1,829 155 | W PN 92
Apr........ 2,666 1,478 135 2,254 1,478 133 2 -2 b1 5. N A P
May...o... 475 291 Joiuir.e.ns 475 DY PRI SRR MR 2,626 Jireraans ~2,626
June....... 1,294 335 96 1,094 335 6 2 Jeeiieiinn - [ P
Jubly,..o.on 2,753 3,286 |......... 2,753 K I S O S I Y A
AU oooenn 1,390 1,752 432 1,274 1,752 432 | e ~1,089 79 673
| Outright transactions in U.S. Govt, securities—Conti d Repurch ' Bankers'
1 : agreements Federal agency acceptances
| ! (U.S. Govt, Net bligations (net)
! 5-10 years Over 10 yoars ! securities) change
Month ' . . — mUsS. o ____ Under Net
. Exch Exch Govt, R Out- rer;l:ur- change!
Exch. xch, secur- epur- | chase
G{f’;’ Grloas or ma- GL‘::' Grloss or ma- G‘:ﬁs Qrfss ities 0;1:- chase "g:‘:' agree-
sales urity sales turity sales . right | agree- ments,
_ chases shifts | Shase shifts | chases ! ments net
197—aAug..l 16 |.. —547 1,951 | 1,027 ss | t,148
Sept 3,930 698 —55 634
Oct 2,616 -~ 361 .. o
Nov.. 5,003 613
Dec..! 3,607 2,401
1972—Jan. . 5,945 — 666
Feb.,. 1,604 |—1,854
Mar.. 2,022 2,229
Apr.. 3,298 380 !
[ LT PO F O P Y DU ISR I V1 N A 1,299
June 1,326 —251
July . 1,736 —533
Aug. 2,459 -82 |
1 Net change in U.S. Govt, securities, Federal agency obligations, and Noti.—Sales, redemptions, and negative figures reduce System hold-
bunkers® acceptances. fngs; all other figures increase such holdings.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions of U.S, dollar equivalent)

End of Total | Pounds | Austrian | Belgian | Canadian/ Dunish | French | German I ttalisn | Japanese N,:":f,r' Swiss
period sterling |schillings | francs dollars kroner francs marks lire yen uuilrzlers francs
1968—Dec. 2,061 1,444 [......... 8 R I P 413 165 | | 4 3
1969—~Dec,.......| 1,967 1,575 |......... 1 e 199 60 125 { J 4
1970—Dec..v0. .. 257 154 (... . LI PPN iaeieans 98 f..iiii.n 1 4
1971~June....... 96 e 2 . 87 ) S RN 6
July.. . 23 . 2 . 12 1 B

23 * 2 . 12 l 8

2 b 2 . 12 i R

30 b 9 . 12 L 8

15 . 4 b 2 1 8

18 3 3 . 2 1 8

17 3 3 . 2 1 8

17 3 3 . 2 1 8

17 3 3 e 2 1 8

17 k] 3 . 2 | 8

57 3 . . 2 1 50

18 2 . . 9 1 5
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In milljons of dollars)

Wednesday End of month

Item 1972 1972 1971

Sept. 27 { Sept. 20 | Sept. 13 | Sept. 6 | Aug. 30 | Sept. 30 | Aug. 31 | Sept. 30

Loans—Total. ,eveve vt 198

Within 15 days, ....o.oovveennens
16 days to 90 days. .
9l daysto ] YeAr.. ..o uvenrriararsnsecens FS T O e T e o e

A42 1,782 147 106 1,330 239 1,
839 l.7Sg I4§ 105 1,330 23% 1

Acceptances—Totaloe o cvivvrrrereerersseinncsaa,
Within 15 days.....
16days to90days.......cconvenn
91 daysto | year........ st e,

U.S. Government securities—Total
Within (5days).........ccoovemvniinnnaia,,

16 days t0 90 days, .. oovvicsrasniiiniiiiiii,,
9l daystoO | YEAT. v .vvuiviniirirrersnannnani,
Quer | year to S YAt . . siaenannnnriii,. .
Over Syears 10 10 YeaT8. .o vvvveervinnevineni., 6.102 6,102 6,102 6.102 6,102 6,102 6,102 5,411
Over IOYORPS, ... v cevivnnrrreeraocrsaanacanss 1,514 1,514 1,514 1,514 1,514 1,514 1,514 916
Federal agency obligations—Total 1,041 1,041 1,042 1,076 1.194 1,041 1,150 61
Within 13 days!.. . 0 35 132 20 (109 Lol
16 days to 90 days 24 24 10 3 24 1
91 days to I year.. 127 127 127 1?7 17 127 n7 40
Over 1 year to § years. . 525 525 525 519 319 325 519 21
Over $ years to 10 years 197 197 197 227 227 197 227 |o.iinienn.
Over 10 years, . 148 148 148 148 148 148 148 |..........

taenlRed

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

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally sdjusted annual rates)

Debits to demand deposit accounts! Turnover of demand deposits
(billions of dollars)
Period Leading SMSA Total 232 Leading SMSA Total 232

Total ading | Towl 2 226 Total cading [ Toml 2 226

2%; S?:"SCIA * Olher’ ‘33- s s?:xsc? 2 other

’ N . A ,

SMSA' | Ny, |6others2 | NY) | SMSA's | SMSA'S | ny | gomers | Ny, | SMSA™
1971—July.veerennnioina, 11,703.8 5.210.2 2,681.0 6,493.6 3,812.6 80.0 184.4 80.4 55.0 45.0
AUeciviiiiinieninas ,093.8 5,408.9 2,783.7 6,684.8 3,901.2 81.6 189.0 82.8 55.9 45.4
Sepliveicciniiiiiaaaas 12,202.2 5.570.3 2,757.8 6,631.9 3,874.4 82,2 190.6 82.3 55.6 45.2
Qct. 12,221.4 5,755.8 2,683.2 6,465.6 3,782.5 82,6 199.5 80.0 54.3 44,2
Nov. 12,915.71 5,918.9 ] 2,945.2 | 6,996.9 | 4,051.6 86,4 203.7 87.2 58.1 46.7
Dec.. 12,383.2 5,523.3 2,859.8 6,859.9 4,000.2 83,7 196.1 83.2 57.3 46.4
1972—Jan 12,530,7 5,687.0 2,803.1 6,843.7 4,040.6 83,9 205.3 82.0 56.3 46.2
Feb ,027.8 1 6,013.9 { 2,913,1 | 7,013.9] 4,100.9 84,5 208.1 82.6 36,2 45.8
Mai 12,785.5 5,631,4 2,932.9 7.,154.2 4,221.2 3.0 195.2 83.3 57.2 47.0
Apr., r13,169.3 I 5,801.4 | 3,053.1 ) r7,367.9 | r4,314.8 85.6 202.1 87.3 38.9 r47.8
May. .1713,400.3 3,939.2 3,148,8 | r7,461,1 | 74,312,2 85.6 . 89.8 58.7 46,9
June....... s .|*13,281.6 5,780.8 3,096.4 | r7,500.7 | v4,404.4 84,7 199.9 88. 1 758.6 47.5
Julyeorariacenninnss 13,000.1 3,633.0 2,996.3 ,367.1 4,370.8 82.3 194.4 84.2 57.1 46.8
1 Excludes interbank and U.S. Govt. demand deposit accounts, Note.—~Total SMSA's includes some cities and counties not designated
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and as SMSA's,

Los Angeles-Long Beach. For back data see pp, 634-35 of July 1972 BuLLETIN.
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DENOMINATIONS (N CIRCULATION

(In miilions of doliars)
Total Coain and small denomination currency Large denomination currency
End of period 'su‘;;r_' -

tion! | Total | Coin | $12 52 $5 310 520 | Total | 550 $I100 | §500 | $1,000 |$5,000 [$10,000
36 | 1,091,772 1,576 | 2,048 | 460 | 919! 191 425 20 32

44 | 1,355 | 2,731 } 2,545 | 3,044 724 { 1,433 | 261 556 24 46

73 12,313 ) 6,782 1 9,201 | 7,834 } 2,327 | 4,220 } 454 80t 7 24

65 2,110 ] 6,275 | 9,119 | 8,850 | 2,548 | 5,070 428 782 5 17

64 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,042 368 588 4 12

75 ) 2,151 ) 6,617 | 9,540 | 61136 } 2,736 | 5,641 | 307 | 438 3 12

83 2,216 | 6,672 [10,476 | 9,326 | 2,803 | 5,913 261 4 3 s

88 | 2,246 | 6,691 110,536 | 9,348 | 2,815 | 5,954 | 249 M6 k] 10

92 | 20313 | 6,878 10935 | 91331 | 2,869 | 6,106 | 242 | 300 3 10

97 2,375 1 7,071 (11,395 | 9,983 | 2,990 | 6,448 240 293 3 10

103 2,469 | 7,373 {12,109 |10,885 { 3,221 | 7,110 249 298 3 4

11 2,517 } 7,543 [12,717 111,519 | 3,381 | 7,590 | 248 293 2 4

127 2,618 | 7,794 13,369 (12,214 | 3,540 | 8,138 245 88 3 4

137 } 2,756 { 8,070 114,201 12,969 | 3,700 | 8,735 | 24l 286 3 4

136 2,850 | 8,366 |15,162 113,758 | 3,915 | 9,311 240 288 k] 4

136 | 2,993 ( 8,786 (16,508 |14,798 [ 4,186 {10,068 | 244 | 292 3 4

136 | 3,092 | 8,989 {17,466 116,033 | 4,499 {11,016 | 234 276 3 5

136 | 3,161 | 9,170 |18)581 |17,454 | 4,806 [12,084 | 215 | 252 3 4

136 | 3,058 | 9,045 |19,398 18,462 | 5,162 (12,845 | 207 241 2 4

135 | 3,083 | 8,987 {19,279 {18,514 | 5,155 |12,906 | 206 240 2 4

133 1} 3,071 } 9,054 19,408 |18,637 | 5,183 113,024 | 208 239 2 4

135 3,186 | 9,329 {19,975 (18,936 ] 5,272 113,216 | 204 237 2 4

135 13,273 [ 9,348 19,893 [19,237 | 5,377 (13,414 } 203 2y 2 4

135 {3,083 | 8,900 {19,215 |19,042 | 5,261 13,337 | 202 235 2 4

135 | 3,087 | 9,010 {19,405 119,070 } 5,257 113,371 | 201 234 2 4

138 {3,106 | 9,110 {19,69 208 5,275 13,490 | 200 23 2 4

135 | 3,094 { 9,028 (19,705 (19,398 | 5,35! 13,606 | 199 232 2 4

135 3,170 | 9,243 20,204 [19,647 | 5,425 |13,785 198 232 2 4

135 3,178 1 9,295 120, 19,803 | 5, 1446 13,923 197 230 2 4

July. . 42,449 135 3,185 | 9,231 [20,550 (19,986 | 5,302 |14,052 196 229 2 4
Aug....... 62,744 | 42,520 | 7,095 | 20333 | 135 | 3,132 | 9,211 (20,354 [20.224 | 5,365 (14,228 | 196 229 2 4

1 Outside Treasury and F.R. Banks. Before 1955 details are slightly

Tud,

f pape

r currency held

smal
hy the Treasury and thc F.R, Banks for which a denomlnn!mnal reak-

down is not available.

2 Paper currency only; 8! silver coins reporied under coin,

Note.—C

1 1

from S

Coin, issued by the Treasury.

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

(Cond d from Circulation Stat

of United States Moncy, issued by Treasury Department. In millions of dollars)

of United States Currency and

Held in the Treasury

Currency in circulation !

‘Total, out- Held by
standing, { As security| For F.R, 1972 197
Kind of currency Aus. 31, uTalns( Treasury F.R. Banks
1972 cash Banks and
silver an Agents Aug. July Aug.
certificates Agents k)| 31 31

Gold certificates .
Federal Reserve note:
Treasury currency—Total, . .

(10,303)

Dollars, .o oo viirererrreniiieiiiiiiiniicenan,
Fractional €oin, .....coovviriiniiiiennriinnan,
United States notes
In process of retirement 3

Total—Auvg. 31 1972, it et e
uly 1972, e i

Aug. af 1970,

477,630 | (10,303)
477,422 (10,303)
472,802 (9.87%)

! Qutside Treasury and F.R, Banks. Includes any pa
outside the United States and currency and ooin har
mated totals for Wed. dates shown in table on p. A-S.

1 Cansists of credits payable in gold ceruﬁcaus. !he
Fund—Board of Govemnors, FRS.

3 Redeemsnble from the general fund of the Treasury.

per currency held

Gold Certificate

reserves and security f

4 Does not include all items shown, as gold certificates are secured by
d by banks, Esti- gold, Duplications are shown in parentheses.

NOTE.—Prepared from Statement of United States Currency and Coin
and other data furnished by the Treasury, For explanation of currency

» sec the Cir

1961 BuLLerN, p. 936.

Statement or the Aug.
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MEASURES OF THE MONEY STOCK
(In billions of dollars)
Seasonally adjusted” Not seasonally adjusted *
Month or week My M, M, M
M (M plus time (M- plus deposits M (M plus time (M. plus deposits
(Currency plus deposits at coml. | at nonbank thrift | (Currency plus deposits at comi. | at nonbank thrift
demand deposits) | banks other than itutions)2 d J deposits) | banks other than {nstitutions)?
large time CD's) ¢ large time CD's) ¢
1968—DeC..,ecvrvieansernne 197.4 378.0 572.6 203.4 383.0 577.5
1969—Dec. 201.7 386.8 588.3 209.8 392.0 593.4
1970—Dec. 214.8 418.2 633.9 221.2 423.5 639.1
1971—8eptis.evsirennnnns 227.6 435,6 701.2 226.2 434.3 699.5
OCteiiiiseanosrenans 222,7 458.3 706.5 227.5 458.0 705.9
Nov. 227.7 460.8 711.6 229.6 461.4 M1.4
228.2 464.7 8.1 35.1 470.2 723.4
228.8 469, 721.3 235.3 475.1 732.8
231.2 475.5 137.4 229.0 472.7 734,14
233.5 480, 1 745.9 231.3 478.7 44.9
235.0 483.0 752.7 236.1 485.4 755.6
235.5 486. 1 758.8 21.3 483, 758.9
236.6 490.4 766. 1 234,7 488.9 765.5
239.4 495.0 774.7 237.9 493.6 774.0
240.3 498.3 781.6 237.2 495.4 778.4
241.7 501.8 788.2 240, 1 500.4 786.4
Week ending—
1972—Sept. 6.......... Ve 242.6 502.2 240.8 500.6
) & P 241.5 501.2 241.1 501.2
2.0, 241,6 301.6 240.8 500.8
27, e 241.2 501.5 237.2 497.7
Oct. 47.........0.. 241.7 503.8 | 241.4 503.5 | iiiiieieeiiiaan
COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Commercial banks Commercial banks U.S.
Month Non- Non. Govt,
or bank bank depos-
week Cur- De- Time and savings thrift Cur- De- Time and savings thrift its §
rency mand deposits institu- | roncy mand deposits institu-
de;la'ou- tions 4 depos- tions 4
] its
CD’s 3 | Other | Total CD's 3 | Other Tota)
1068—Dec....oevren 41.4 154.0 23.6 180.6 204.2 194.6 44.3 159.1 23.6 179.6 203.2 194.6 5.0
1969—DeC. cvrsaeeans 46.0 157.7 11.0 183.2 194.1 201.5 46.9 162.9 1.1 182.1 193.2 201.4 5.6
1970-=DeC..10v0vvves| 49.0 ) 165.8 25.5 7 203.4] 228.9 | 215.7 50.0 | 171.3 25.8 | 202.3 | 228.1 215.6 1.3
1971 —Sept..vvineens| 5190 175.7 31.61 228.0 | 259.6 | 245.6 351,91 14.3 32.1 | 228.1] 260.3 | 245.2 1.%
Octic: cvvnanne 52.2 175.5 32.7 230.6 263.3 248.3 52.2 175.3 33.6 230.5 264.1 247.9 5.3
Nov......oooos| 32,2/ 175.5 32.2 | 2331 265.3 | 250.8 52.8 ( 176.9 33.7 | 231.8) 265.5 | 250.0 3.9
Decivirierinne 52.5 175.7 33.4 236.4 269.9 253.4 53.5 181.5 33.9 235, 269.0 253.2 6.7
1972—Jan., 52.8 176.0 33,2 241,2 274.4 257.4 52.6 182.7 31.7 0 273.7 257.5 7.2
Feb 53.2 | 1718.0 33,8 | 2443 | 278.1 | 261.8 52,6 | 176.4 33.6 | 243,7] 271.3 | 261.4 7.2
Ma 53.7| 179.9 33.4 | 246.5| 279.9 | 265.8 53.2 | 1.1 33,1 | 247, 280.8 | 266.2 1.7
Apr.. 54.0 180.9 34,7 248, 1 282.8 269, 53.6 182.6 33.8 249.3 283.1 270.2 7.6
ay. 54.4 181,1 36.3 250.7 287.0 272, 54.0 177.3 35.1 251.9 286.9 272.7 10.4
June, 54.7 ) 181.9 37.0 1 2s3.8 § 290, 215.1 54.6 | 180.1 35.8 ] 254.2} 290.0; 276.6 6.8
July. 54,9 | 154.5 38.1 | 255,61 293.7 | 219.7 55.3 | 182.6 37.0 { 255.7} 292.7  280.4 7.2
Aug.. 35.0 | 188.5 39.31 2577 297. 283.3 55.3 | 182.0 39,9 f 258,2 | 298.1 | 28).0 5.3
Sept.?,........ 55.5 | 186.2 40.3 | 260.2 | 300.5 | 286.3 55.4 | 184.7 41.0 | 260,3 | 301.3 | 286.0 5.8
Week ending—
1972—~Sept, 6....... 55.3 187.3 9.7 259.6 299.4 |........ 55.8 185.0 40.9 259.8 300,71........ 3.4
13....... 55.4 | 186.0 40.4 | 259.7| 300.1 |........ 53.6 | 185.5 41,2 | 260.1] 301.2)........ 3.1
20....... 55.5 186.1 40.) 259.9 300.3 |........ 55.4 185.4 40.5 260.1 300.6 |........ 6.3
2w 35.6 | 188.6 40.8 [ 260.3 | 3o0t.1]........ $4.9 | 182.3 41.2 | 260.5] 301.7 |........ 8.5
Oct. 40,.., 35.5{ 186.2 40.4 | 262.2 | 202.5}........ $5.4 | 186.0 40.9 | 262,1] 303.3 |........ 9.0

1 Includes, in addition to currency and demand deposits, savings de-
posits, time deposits open account, and time certificates of deposlts other
than negotiable time certificates of deposit issued in denominations of
$100, or more by large weekly reporting commercial banks,

2 Includes Ma, plus the average of the beginning and end of month
dogoms of mutual savings banks and savings and loan shares.

Negotiable time certificates of deposit issued in denominations of
SlOOAOOO or more by large week‘l‘y rafor'!lng coLn'imerc!al banka.

Note,—For description of revised series and for back data, see pp. 880~
93 of the November BULLETIN, P .

Average of daily figures. Monoy stock ints of (1) den posi
at all commercial banks other than those due to domestic commercial
banks and the U.S. Govt., less cash items in process of collection and F.R.
float; (2) foreign demand balances at F.R. Banks; and {3) currency outside
the 'llreuury. .R. Banks, and vaults of all commercial banks, Time de-~
posits adjusted are time deposits at all commercial banks other than thoss
due to d i ial banks and the U.S. Govt,

dd

e

4 Average of the boﬁlnnlnx an of
banks and savings and loan shares.
3 At all commercial banks.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
{In billions of dollars)
Member bank reserves, S.AL¢ Deposits subject to reserve requirements? Total member
I I?ank degosits
us nondeposit
S.A. N.S.A. P itcms‘p '
Period Total Y:Cm- R Avail- |
ota or- c- vail-
: rowed | quired| able? Time _._._P_‘_"_mnd Time ___Duﬂgﬂ__.
| Total and us Total and us S.A. | NS.A
l savings | Private | Govt. savings | Private | Gavt
1968—Dec.....| 27.25 |26.47 | 26.89 | 24,96 | 297.6 ] 164.5) 128.3 4.8} 30i.2] 163,8] 133.3 4.1 304.6 | 308.1
1969—Dec.,...| 27.98 | 26.83 | 27.75 | 25. 285.4 | 150.31 129.8 5.3 288.4 149.7 | 114.6 4.6 | 305.4 | 308.8
1970—Dec.... . 28.76 | 28.92 | 26.75 | 319.0]| 178.6 | 133.8 6.5 322,88 178,2 | 138.7 6.0 | 330.6 | 334.4
1971—Sept....| 31.07 }30.56 | 30.91 | 28,50 ( 349.2 | 202.2 | 140.5 6.5 348.2 | 202.7 | 139.2 6.3 ) 353.3) 1352.2
ct.....| 30.88 [r30.49 | 30.69 | 28.59 | 349.8{ 205.2 | 139.9 4.7 350.2| 205.9| 1393.9 4.3 354.7 1 355.0
WNov,...| 30.97 |30.54 | 30.75| 28.73 | 352.7} 206.4 ) 140.9 5.4 351.6| 206.9| 141.6 3.2 358.0| 357.0
Dec..... 31,25 (31,087 31.10; 28.84 | 357.9] 210.2 | 14l.5 6.2 | 362.2] 209.7 | 146.7 $.7 ] 361.9 | 366.2
1972—Jan.....| 31.77 ;31.68 | 31.56 | 29,06 { 360.9} 213.7 [ 141.0 6.3 | 366.31 213.41 146.9 6.0 364.9 | 370.3
Feb.....| 31.62 131758 | 3t.47| 29,24 | 363.1] 216.4 | 142.9 3.7 363.4| 215.9 ) 141.5 6.1 | 366.7| 367.1
Mar....| 32,03 31,930 31,827 29.6 | 368.4] 217.4 | 1449 6.1 368.0 ] 218.1 143.4 6.6 | 372.1 3n.s
Apr... 32,64 | 32.33]32.47] 29.80 | 372.7] 219.8 | i45.5 7.4 3713.1] 219.8 146,8 6.5 3763 376.6
May.. 32.83 32,73 | 32.69| 29.95 | 377.1 | 223.4 146.3 7.41 3749 | 223.1 142.9 8.8 | 380.9 | 378.6
June....| 33.06 32,971 32.84| 30.15| 378.7 | 226.1 147.3 5.3 376.4| 225.2 | 143.6 $.7 | 382.4 1 380.2
July....| 33.14 |32.92] 32.96 | 30.37 382.4 228.2 148.9 5.3 380.9 2271 147.7 6.1 386.3 384.8
Aug.....| r33.38 733,02 | 33.21] r30.56 | 7385.1] 230.5| r150.0 4.6 | v382.4) 231.3 | r146.8 4,3 ] r389.3 | r386.6
Sept.n,..| 33.36 | 32,80 | 33.17| 3090 388.61 233.2 | 150.1 5.3 | 387.4( 233.8) 148.7 4.9 ) 1392.7 391.%

1 Averages of daily figures. Member bank reserve serics reflects actual
reserve requirement percentages with no adjustment to eliminate the
effect af changes in Regulations D and M, I{equired reserves were in-
creased by $660 million effective Apr. 16, 1969, and $400 million, effective
QOct. 16, 1969, Re%ulred reserves were reduced by $500 million (net)
effective Oct. [, 1970, )

2 Reserves available to support private nonbank deposits are

Aefined

except those due to the U.S. Govt,, less cash items in process of collection
and demand belances due from domestic commercial banks. Data for
1968 are nat comparable with later data due to the withdrawal from the
System on Jan, 2, 1969, of a large member bank,

4 Tota] member bank deposits subject to reserve requircments, plus
Euro-dollar borrowings, bank-rolated commercial paper, and certain
other nond it items. This series tor deposits is referred to as “the ad-

as (1) required reserves for (a) private demand deposits, (b) total time
and savings deposits, and {c) nondeposit sources subject 10 reserve re-
uirements, and (2) excess reserves. This series excludes required reserves
?or net interbank and U.S. Govt, demand deposits.
3 Averages of dai‘I( figures. Deposits subject to reserve requirements
include total time and savings deposits and net demand deposits as defined
by Regulation D. Private demand deposits include all demand deposits

justed bank eredit proxy.”

Notr.—Due to changes in Regulations M and D, member bank re-
serves include reserves held against nondeposit funds beginning Oct, 16,
1969. Back data may be obtained from the Banking Section, Division of
Research and Statistics, Board of Governors of the Federal Reserve
System, Washington, D.C, 20551.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

(In billions of dollars)

Seasonally adjusted | Not seasonally adjusted
1
Loans Securities Loans Securities

Total Total e ———

Date "‘::25 Cgmmcrcial ’:":HS Cor|_1mf.-.rciql|

Plus | and industrial | ;o Plus | ond industrisl | ;¢
ments!,2 |Total?,2 | T Plus | Treus- | Other? | ments!,2 {Total?,* | "oy plus | Treas- {Other?
133 | Total | joans | ury 1,23 | Towal }joany | ury

o sold3 e sold?
1968—Dec. 3. 390.6 8.2 1....... 95.9|....... 61.0 71.4 400.4 264.4]....... 9.4 1....... 64.5 71,5
1969—Dec. 314.. 402,1 279.4 | 283.3 | 105.7 | 108.3 st.s ) .2 412.1 286.1 | 290.0 | 108.4 | 311.0 54.7 | 703
1970—Decc, 3t... 435.9 ) 292.0 | 294.9 | 109.6 | 111.7 58.0 | 85.9 446.8 | 299.0 | 301.9 | 112.5 | 114.6 61.7| 86.1
197i—Sept. 29, .. 472.4 | 313.0 1 316.0 | {16.2 [ [IR.] 59.9 [ 99.5 472.0 [ 313.4 | 316.4 | 115.9] 117.8 8.7 99.9
Oct. 27....| 477.2 | M7.0|319.9 | 116.6 | 118.4 39.1 | 101.1 476.5 | 315,01 | 8.0 115.6 ] 117.4 60.0 | 101.5
Nov. 24.... A479.8 38,7 | 321.6 | 116.0 | 117.8 54.8 | 102.2 479.9 317.3 } 320.1 | 115.6 | 117.4 61,0 | 101.6
Dec. 3t....{ 485.7 | 320.6 | 323.4 | 115.5 } 117.1 60.7 | 104.5 497.9 1 328.3 § 331,01 1.5 ) 12001 64.9 | 104.7
1972—Jan. 26....| A91.4 | 325.7 | 328.7| 116.4 | 118, $9.7 | 106.0 490. | 322,7 | 325.6 | 115.2 | 116.9 62.7 { 104.8
Feb. 23... 496.6 | J28.5 | 331.5 | 117.3 | 119,0 61.0 | 107.1 492.4 1 324,23 | 27, 116,11 117.8 61.9 | 106.2
Mar. 29.... 305.0 | 3¥3.8 | 336.6 | 118.4 ] 120.2 2, 108.9 301.5 1 330.5 | 333, 118.4 1 120.2 62.5 | 104.5
Apr. 26.... 3507.4 315.912338.5] 1199 121.5 62.6 | 108.9 506.6 ( 335.4 [ 337.8 ( 120.1 | 121.8 61.9  109.7
May 3!.... Si6.1 341.9 | 344.4 | 121.2 ] 122.6 63.1 | H.I 513.7 341.6 1 344.0 | 120.8 | 122.3 61.2 1 110.9
June 30.... 517.5 1 343.7 | 346.0 {%120.7 |9122.2 63.2 | 1l0.6 521.6 | 349.8 ] 352.1 [5123.2 |3124.6 60.3 [ 1115
July 26¢,.., 521.9 | 348.4 | 350.7{ 121.4 ] 122.9 62,3 | 111.2 522.0 | 2350.9] 3s3.3 | 122.3} 123.7 59.6 | 111,85
Aug. 307, 529, 356.2 § 358.6 | 123.9 { 125.4 6l1.4  112.3 526.5 | 354.5] 356.9 | 122.2] 121.8 59.3 1 112.6
Sept. 270... 535.3 | 360.0 ] 362.3 | 124.6 | 126.0 62.0 | 113.3 534.6 } 360.6 | 362.9 | 124.2 | 125.7 60.3 | 113.7

q tuda d [}

1 Adj ial interbank loans.

2 Beginning June 30, 1971, Farmers Home Administration insured notes
totaling approximately $700 million are included In “Other securlties™
rather than {n “Loans,” .

3 Loans sold outright by commercial banks to own subsidiaries,
foreign branches, holding companies, and other affiliates.

4 Hoginning June 30, 1969, data rovised to include all bank-premises
subsidiaries and other significant majority-owned domestic subsidlaries;
earlier data include commercial banks only. Also, loans and investments
are now reported gross, without valuation reserves deducted, rather than
net of valuation reserves as was done previously. Fora description of the
revision, seo Aug, 1969 BULLETIN, pp. 642-46, Data shown in this table
beginning January 1959 have been revised to include valuation reserves.

5 Beginning June 30, 1972, commercial and industrial loans were re-
duced by about $400 million as a result of loan reclassifications at one
large bank.

Norts.——For monthly data on total loans and investments 1959-70, see
Dec. 1971 BuLLeTin, pp. 974-75. For monthly data, 1948-58, see Aug.
1968 BULLETIN, pp. A-94-A-97, For a description of the seasonally ad-
justed series ace the following Bulletins: July 1962, pp. 797-802; July 1966,
pp. 950-35; Sapt. 1967, pp, 1511-17; and Dec, 1971, pp. 971-73. For
monthly data on commercigal and industrial Joans, 1959-71, see July 1972
BULLETIN, p. A-109. For description of series, seo July 1972 BULLETIN,
p. 68). Data are for last Wednesday of month except for June 30 and
Dec, 31 ; data are partly or wholly estimated except when June 30 and Dec.,
31 are call dates,
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CONSOLIDATED CONDITION STATEMENT

(In millions of dollars)

Assets Lidabilil_iesl
and capita
i Total |__ P
Bank credit assets,
Treas- net—
Gold Total .
Date stock | nrY U.S. Treasury securities fiabils | poun CBDI;RI
um’fl rency ot ities depo:its n?:?;c.
cigiﬂ- "“"'d Total L:';'l's Coml | poderal se‘cue-r ca:)?:jll and ac~
cates! '::g - s Total and | pecerve | Others | fities net | surrency co:;\tts,
Shanst | Banks ‘
anks
1947—Dec. 4,562 | 160,832 | 43,023 | 107,086 | 81,199 | 22,559 | 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 4,636 | 171,667 | 60,366 96,560 72,894 | 20,778 2,888 | 14,741 9,008 | 184,384 | 14,624
1967—Dec. 6,784 | 468,941 |282,040 { 117,064 | 66,752 | 49,112 1,200 | 69,839 | 487,709 | 444,043 | 41,670
1968-—Dec 0,] 6,795 | 814,427 11,334 | 121,273 68,285 | 52,937 S| 81,820 | 531,589 | 484,212 47:379
1969—Dec. 0 6,849 | 532,663 )335,127 | 115,129 57,952 57,154 23 | 82,407 | 549,879 | 485,545 | 64,337
1970—Dec. 1 7,149 | 580,899 1354,447 | 127,207 64,814 | 62,142 251 [ 99,245 | 599,180 | 535,157 | 64,020
1971—Sept. 10,500 | 7,500 17 368,100 | 131,300 | 62,200 | 67,600 1,600 117,500 | 635,000 | 567,500
R Enon IR KRR SRR | G i) i MUK | S| S
Nov. 10,5 N , f ’ 9, 644 575,800
Dec. 10,532 | 7.627 | 650,677 [386,010 | 141,547 | @8,198 | 70,804 | 2,545 |123,120 | 668,837 | 604,415 | 64,423
1972—Jan. 10,500 7,700 | 642,600 |180,600 | 138,400 66,000 | 69,900 2,500 123,600 | 660,800 | 593,000 { 67,900
Feb, 10,000 | 7,800 | 643,300 }3B1,000 | 136,600 | 65,200 | 68,900 } 2,500 {125,700 } 661,100 | 592,900 | 68,200
Mar. 10,000 7,900 | 654,600 [387,600 | 138,400 65,900 | 69,900 2,600 128,700 | 672,300 | 607,300 | 65,200
Apr. 10,000 7,900 | 661,800 392,200 | 139,100 65,300 | 71,300 2,600 {130,400 | 679,700 } 613,800 | 65,900
May 10,800 8,000 | 667,900 1396,800 | 138,900 64,700 | 71,600 2,600 (132,100 | &86,700 | 621,200 | 63,500
BIR| 1B Gkl R | GG Al 8GR R S
ul , ' . B . ' f B 133, 96,300 | 629,800 | 66,500
Auz. 10,800 8,200 | 641,700 411,200 { 136,100 62,700 | 70,800 2,600 |134,300 | 700,700 | 631,800 ﬁg.gm
Sept. 10,800 { 8,200 | 691,100 419,700 | 135,300 | 63,700 | 69, 2,600 (136,100 | 710,100 | 641,600 | 68,400
DETAILS OF DEPOSITS AND CURRENCY
Money stock Related deposits (not seasonally adjusted)
Seasonally adjusted ¢ Not sensonally adjusted Time U.S. Government
Date
De- De- For- | rroas- | At
Cur | mand Cur- | mand Com- | Mutual | Postal | eign ) “yr,™ | coml. | At
Total | TN¢Y |deposits| Total | TeMCY |deposits| Total | mercial | savings | S4vinss| net cash and F.R.
‘L“mf: ad- 0;';’1:': ad- banks § | banks ° ‘Sy &= hold- | savings| Banks
an justed? n justed? em ings | banks
1947—Dec. 31....| 110 26,100 84,400( €(3,597] 26,476] 87,12t 56,411} 35,249 1,336 1,432| &0
1980—Dec, 30.. .| 114 241600 90°000| t(7.670| 25.398| 921272 59.246] 36314 1203 2%989] 668
1967—Dec. 30....| 181 391600| 141.900( 191232 411071| 150.161| 242,657] 182,243 10344| 5508 1,123
1968—Dec, 31....] 199 42,600( 157,000 207,347| 43,527( 163,820] 267,627] 202,786 69S| 5,388 703
1969—Dec. 3193,,,] 206 45,400| 161,400f 214,689 46,358 168,331 260,992 193,53] 5967 5,273| 1,312
1970—Dec. 31....| 209 47,800{ 161,600| 219,422] 49,779| 169,643 302,591 230,622 431 8,409 1,156
1971-—Sept. 29....1 213 50,400( 163,400} 212,4000 50,500/ 161,900 261,400 $00| 9,500 ,000
ct. cenef 218 t,000| 164,900| 216,800f 50,900( 165,900 263,900 500| 6,500 1,700
Nov. 24....1 216 517100| 165,600 220.100] 32.500| 167.600| 346.400] 266,100 500 4,700 1.400
Dec. 31....| 2246000 31100 173.500| 234.876] 33.141| 181,735 371,760 364{ 10.698] 2,020
1972—Jan. 26....| 217,200] s1,700| 165,500( 220,000 51,000} 169,000 274,500 s00{ 9,900 2,900
Feb, 220,400] s2,100{ t168,300| 219,300] 51,500 167,800 278,300 400! 7,800 1,100
Mar. 29 230,300] 52.600{ 177,700 227,2 52,100( 175,100 282,100 400 9,200 900
Apr. 26 227.9001 52.700( 175,200 227.9 52.200( 175,700 284,800 400[ 11,000 1,800
May 31 234.5 53,3001 18),200| 231, 53.100( 178, 289, 100 400] 9.000} 2,100
June 30 233,9 53.,200] 180,700 235,121] 55.144] 179,977 292,021 35K 9.575| 2,344
July 26...,] 233.4 $3,5001 179,900 233,1 ,600f [19,5 294,200, 300 8,900 2,300
Aug. 30”7, .| 236.2 33,4001 182,800 234, $3.700| 180.400 300,400 31001 4,400] 1,400
Sept, 274} 236. $3.600( 183,000] 235,1 53,7001 181,400 301,900 300| 10,000 1,900

Ilncludes Special Drawing Rights certificates beginning Jaa, 1970,

2 Beginning with data for June 30, 1966, about $1.! billion in *'Deposits
accumulated for payment of personal loana” were excluded from “Time
deposits' and deducted from “Loans" at all commercial banks. These
changes resulted from a change in Federal Reserve regulations. See table
(and notes), Deposits Accumuliated for Paynient of Personal Loans, p. A-32.

See footnote 1 on p. A-23.

3 After June 30, 1967, Postal Savings Sy
from this Statement.

4 See second paragraph of note 2,

$ Figuros for this and lator dates take into account the following ch

i d

ts were

4 See first paragraph of note 2, )

# Includes relatively small amounts of demand deposits, Beginning with
f)ll‘lt“c' 1961, also includes certain accounts previously classified as other lia-

ities.

10 Reclassification of deposits of fareign central banks in May 1961 re-
duced this item by $1,900 million ($1,500 million to time deposits and $400
million to demand deposits),

Note.~—For back figures and descriptions of the consolidated condition
and the Iy adjusted series on currency outside banks and

(herlnnlnu June 30, 1969) for commercial banks: (1) inclusion of con-
solidated reports (including figures for all bank-premises subsidiaries and
other significant mn}omy-owned domestic subsidiaries) and (2) reporting
of ﬂuun;‘ for total loans and for individual categories of securities on a
gross basis—that is, before deduction of valuatlon reserves, Sec also note |,

¢ Series began in 1946; data are available only for last Wed. of month.
col7l e(:l!lho“ than interbank and U.S. Govt., less cash items in process of

n,

demuand deposits adgxsted. see ““Banks and the Monetary System,'* Section
1 of Supplement to Banking and Monetary Statistics, 1962, and BULLETINS
for Jan. 1948 and Feb, 1960. Except on call dates, figures are partly esti~
mated and are rounded to the nearest $100 million.

For description of substantive changes in officlal call reports of
condition beginning June 1969, see BULLETIN for Aug. 1969, pp. 642-46.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
(Amounts in millions of dolars)
[}
Loans and invesiments Deposits |
Total
assets-—
Securities Total Interbank3 Other Tota! | Num-
. e} Cash lia- - capital| ber
Class of bank assctsd | bilities ac- of
nd date Total | Loans and Total3 Demand counts | banks
! U.S. capital De- )
Treas- | Other ac- mand | Time Time?
ury 2 counts4 U.S.
Govt. | Other
All commercial banks: |
1941 —Dec, 31.. 21,714 26,551 79,104 71,283, 10,982 44,349 15,952 7,173 14,278
1945—Dec, 31 ... 26,083 34,806; 160,312 150,227 14,065 105,921 30,241 8,950 14,011
1947—Dec, 31 6, ,037 37,502| 155,377) 144,103| 12, 792 240 343 ) 35,360 10,059( 14,181
1966—Dec, 31.. 207,726 69,119| 403,368 352,287] 19,770 167,751 158,806 32,054 13,767
1967—Dec, 30... 235,954 6 77,928| 451,012 3 184,066( 182,511 34,384} 13,722
1968—Dec, 31... 265,259| 64,466 83,752( 500,657 199,901! 203,154 T, 13,679
1969—Dec, 3 7, 295,347 89,984, 530,665 208,8701 193,744 39,978 13,661
1970—Dec, 31. 313,334 93,6431 576,242 209,335| 231,084 42,958) 13,686
1971~Sept. 29. . 88, 180] 602,07 197,180 261,880 45."?J 13,753
Oct, 27.. 95,8 ,800] 264,430 27,2408 45,5301 13,768
Nov, 24.. 93,350 204,670 266,660 45,710 13,776
Dec. 31.. 99, 1832 220,375| 272,289 47,211 13,783
1972—Jan, 26, . 92,690 205,160] 275,440 46,600| 13,787
Feb, 23,. 6,130 204,080 278 890 47,050| 13,799
Mar. 29.. 91,220 205,420 282, 1610 47,450( 13,806
Apr. 26... 95,040 208,490 285,300 47,780| 13,823
May 31... 100,910 215,360] 289, 670 48,310/ 13,838
June 30.. 11 99,472 19,05 292 313 50,117| 13,875
July 26... 91,180 210,930 294, 7 48 '970 13,877
Aug. 30... 91,270 210,810} 301, 1010 400 13,898
Sept. 27», 90 8I0 212,730, 302 330 33,400 49 1720 13,898
Maember of
F.R. System:
1941 —Dec, 31,. 19,539) 5,961] 23,113 68,121 37,136] 12,347 5,846/ 6,619
1945—Deg, 31... 78,338 6,070 29,84S5| 138,304 6401 24,21 7,589 6,884
1947—Dec. 31... 32 628 57,914| 7,304| 32,845 132,060] 80,609 28,340 8,464 6,923
1966~-Dec. 3t.. 182,802( 41,924] 38,960| 60,734| 334,559 138,218| 128,831 26,278( 6,150
1967—Dec, 30... 196,849) 46,956) 49,315) 68 ,946) 173,584 18,9 147,442 8,098] 6,071
1968—Dec. 31...| 325,0868 220,285/ 47,88] 9201 73,756 412,341 355.4 163,920] 162,60 30,060 ,978
1969—Dec, 31 7, 242,119 39,833 54,7458 79,034 432,270 169,7501 149,569 32,047 5,869
1970—~Dec. 253,936] 45,399) 66, 81,300 465,644| 384,59 168, ;032 179,229 34,100, 5,766
1971—Sept. 266,575| 42,369| 76,447 77,361, 483,064 157,000 202,126 38,8271 5,724
Oct, 264, V847 43,586[ 77,593 83.963 490,04 2, 203.726 26 6,179 5,725
Nov. 267,287 44,630| 77,551] 83, 788 492,998 161,908| 205,143 36,103 5,729
Dec, 27, m 47,633} 19,738 86, 189} i1, 1383 42 174,385} 209,406, 7,279] 5,727
1972—Jan. 26.. 272,452 45,723 79,776 80,580 498,591 162,307( 211,686 37,028, 5,718
Feb, 21.. 274, 508! 45,1021 B0,728! 83,258] 503,72 161,031) 214,012 37,3 5,720
Mar, 29., 281,182 45,486] 82,356 78,710| 508,747 .976| 216,196 37.683 5,713
Apr. 26,.. 282,298( 44,643) 82,984! 82,345 513,123 164,071 218,31 ,928| 5,713
ay 31.. 286,310 44,403 83,756/ 87,524| 523,538 169 ,496( 221,529, 38,356/ 5,713
June 30.. 294,730( 43,708( 83,918( 86,4 29,64 172,419 223,498 39,158/ 5,714
July 26,. 295,278 42,932 83,895 719,164 522,362 165,393} 225,106, 8,649 §,705
Aug, 30.. 297,851 42,727| 84,814 ,057| $25,98)) 164,851} 230, 203 3 34,315( 38,97% 5,702
Sept. 27», 303,049| 43,506; 85, 1505 78, 1503 §32,624 166,353 231 l7|| i, '860) 39 190( 5,702
1
Reserve city member: .
New York City:8,? .
1941 —Dec, 31" 4,072 7,263 1,359 6.637 19,862 12,051 807..... 16
1945—Dec. 7,334( 17,574 l 1233 6,439 32,887 17,287 1,236 k¥;
1947—Dec, 7,179 11,972 242 71,2641 27,982 19,040 l.445! 37
1966—Dec, 35,941 4,920 5,674 14,869 64,424 26,535 17,449, 1§, 12
1967—Dec, 19,059 6,027 7,05 18,797 74, 31,282 20,062 1, 12
1968—Dec, 42,968 5,984| R,094] 19,948) 81,364 33,354 20,076 12
1969—Dec, 48.,305| 5,048, »980| 22,349 87,753 16,126/ 944 12
1970—Dec. 47,161} 6,009 9,177} 21,715 89,384 32,235 20,448 12
1971—Sept. 48,700 4,713| 8,584 23,254 90,982 1,013 29,2290 24,637 12
Oct. 47,971| §5,088] 8,675 24,405 91,671 1,086 29,561 24,361 12
Nov, 47,626) 5,582| 8,568) 23,026 90,162 1,196 28,785| 24,431 12
Dec. 31. L1714 5,%97 9,031 4663 91, V461 1,186 30,943 24 254 12
1972—Jan, 26... 48,3371 5,405| 8,797 23,684 91,726 1,258 30,660( 24,261 12
Feb, 23... 48,221 5,190! 8,448 23,615 91,094 1,238 28,084 »302 12
Mar, 29... ,063| 5,567 8,82 . 91,687 1,231 28,793 24,971 12
Apr. 26... 49,539 4,825 9,103| 21,014| 90,364 1,162 28,842 25,330 12
May 31... 50,799 5,257} 9,663] 22,516] 93,763 1,198 29,918} 26,398 | k]
June 30... 51,637 5,338 9,623| 22,535 94,3177 1,178 30,637 ,649 13
July 26... 51,408 4,954 9,969| 19,517 91,247 1,312 28,396 27,08 13
Aug. 30,.. 52,031 5,158 10,1 9,152 92,066 1,345 27,497, 28,521 13
Sept. 27.. 53,166] 5,368) 10,390| 17,864 92,484 1,591 27,718] 28,146 13

For notes see p. A-23.
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(Amounts in millions of dollars)
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l Loans and investments Deposits
Total
assets—
Securities Toral Interbank 3 Other Num-
Class of bank — lia- Bor- ber
and date Cash | bilities row- of
t assetsd| and Demand ings s [banks
| U.S. capital
: Treas- | Other ac- De- | Time
ury 2 counts4 mand U.S.
Gouwt, | Other
Reserve cit; é member (com )i
City of Chicago: ¢
1941-—Dec. 3 1,430 1,566 4,363 1,035......] 127 2,419  47¢|....... 13
1945—Dec, 3 4,213 1,489 7,439 1,312 12
{947--Dec. 31 2,890 1,739 6.866 1,209,000 72 42000 913flllllln 14
1966~—Dec. 31, 1,545 1,502 2,638] 14,933 1,433 484 1
1967—Dec. 30 1,574 1,947 2.947 16,296 1,434 383 10
1968—Dec. 31. 1,863 2,125 3,008 18,099 1,535 682 9
1969—Dec. 31 7 1,5641 2,030( 2,802 17,927 1,677 1,290 9
1970—Dec. 31. 2,105(- 2,427 3,074 19,892 1,93 1,851 9
1971—Sept, 29 1,671] 2,7604 2,756] 20,438 1,339 1,952 9
Oct. 27 1,732) 2,856) 3,576] 21,049 1,533 1462 9
Nav. 1,780 2,926 3,856/ 21,333 1,431 2,712 9
Dec. 1,782 3,0 3,001 2t, 1214 1,693 1,935 9
1972—TJan. 1,657y 3,056 3,488 21,089 1,460 2,673 9
Feb, 1,576| 3,183| 3.311] 21,489 1,509 2,935 9
Mar. 1,582 3,188 3,204 21,806 1,398 3,l80+ 9
Apr. 1,500 3,253 3,207 21,858 1,344 2,972 9
May 1,665 1,199 3,538 22,697 1,412 3,28 9
June 1,662 3,096/ 2,946 22,562 1,331 2,639 9
Tuly 1,398 3,054 3,070 22,727 1,447 3,187 9
Aug. 1,488 3, 2,880 23,128 1,487 2,985 9
Sept, 1,545 3,143 3,135] 23,479 1,406, 2,768 9
Other roserve city: 8
1941 —Dec. 3{ 6,467 1,776 8,518) 24,43 4,356 I 351
1945_Dec. 31 29,582} 2, 11,286 51,898 6,418 2| 359
1947—Dec. 31 20,196) 2,396! 13,066 49,639 5,627 1 353
1966—Dec, 31 13,040( 13,326| 24,228 (23,863 8,593 1,952 169
1967—Dec. 30 14.667| 17,487 26,867 136,626 9,374 2,555 163
1968—Dec. 31 15,036] 20,337 28,136 l51.957 10,181 1239 161
1969—Dec. 31 ... .. 11,944 18,484 29.,954| 157,512 10,663 9,881 157
1970—Dec. 31, 14,700] 22,860) 31,263 171,733 11,317, 10,391 156
1971—Sept. 29 13,121} 26,600( 27,832| 175,407 9,237 13,927 156
Oct, 27 13,810 27,084 30,995] 177,945 0,006 13,732 13, 156
Nov. 24 14,203( 26,934| 32,048| 180,956 9,537 16,692 13, 156
Dec. 31 15,912| 27,129] 33.732| 190,880 11,241 14,799| 13, 156
1972—Jan. 26 14,796} 27,329| 29,154| 182,373 9,306 13,528 13 156
Feb, 23, 14,768] 27,774) 30,945 183,42 9,901 14,927] 13 136
Mar. 29 14,5831 28,136 29,082 186.6& 9, 16,508| 13, 56
Apr. 26 14,434( 27,790( 32,579| 190,334 9,079 16,766| 13, 157
Nrny 31 14,362( 27,945 34,413 193,947 9,985 16,438 13, <137
June 30.. 14,1411 27,7311 33,806) 197,155 9,645 17,592 14, 157
July .. 13,873( 27,483 30,832 193,689 9,688 17,595 14, c157
Aug 13,501] 27,818 31,452 193,592 9,458 18,421| 14, 136
Sept 13,692( 27,778| 31,640 196,672 9,509 17,788 14, 156
Country member:

—Dec. 4,377 2,250, 6,402 19,466 792 4 6,219
1945—Dec, 26,999 2,408| 10,632 46,059 1,207 i1 6,476
1947—Dec. 22,857 3,268| 10,778 47,553 1,056 23 ,51
1966—Dec, 31 22,419| 18,458 19,004] 131,338 2,392 308 5,958
1967—Dec. 30 24,689( 22,826 20,334( 146,052 2, 766; 532 5,886
1968-—Dec. 31 24,998 26,364 22,664 161,122 2,839 804 3,796
1969-—Dec. 317 21,278] 27,291 ,928( 169,078] ) 3,152 1,820} 5,691
1970—Dec, 3t 22,586 32,1 25,448| 184,635 3,387 1,836 5,589
1971 —8ept, 29 22,864] 38,503| 23,519] 196,237 2,782, 3,14 5,547

Oct. 22,956 24,987 199,382 3,052 3,26l 57548
Nov. 23,065 39,123 24,858, 200 344 2,985 3,418 5,552
Dec. 24,343( 40,511( 26,783 207,798 3,853 318 5,350
1972—1lan. 23,865( 40,594| 24,254] 203,438 3,021 3,174 5,541
Feb, 23 23,568| 41,356 25,387 205,717 3,176 3,459 5,543
Mar. 23,754| 42,2121 25.024| 208,641 3,078 3,676 5,336
Apr. 23,874| 42,838 25,545 210,567 3,019 4,018 5,538
ay 23,119| 42,949 27,057} 213,129 3,213 4,089 5,534
June 22,568| 43,467 27,142 215,551 3,401 4,208 5,535
July 22,707 43,389, 25,745] 214,899, 3,208, 4,512 5,526
Aug. 22,613 43,788( 25,573 217,197 3,118 4,721 3,524
Sept. 22,901 44 284 25,864} 219,989, 3,173 4,44) 5,524

For notes see p. A-23.
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COMMERCIAL BANKS o OCTOBER 1972

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

(Amounts in mliltions of dollars)

i Loans and investments : Deposits X |
e Total \ }
agsets—’ | l

Classification b ‘ Sccuritics Towl - Interbank 3 Other '

FRS membership Cash | lia- S .———i Bor- | Total l Num-
and FDIC ' assetsd | bilities | faw- capual bcr
insurance Total LOnns I und | Total? Demand ! ings

‘ U.S, | Other capital De- ! Time coums bnnks
: ! Treas- L ac- mand | Time s s
| | ury counts4 (%Jov! Other |
v I o H I .
i t
Insured banks: . I |

Tol;il-—Dec. 31. 49,2901 21,259| 21,046/ 6,984 25,788 76,820 69,411 10,654 1,762 41,298 185,699 10] 6,844 13,426
1945—Dec. 31..' 121,809] 25, V765! 48, 912 7 131° 34,2921 157,544 147,773 13,883 23,740, 80,276 29,876 218 8,671 13,297
1947—Dec. 31... 114,27 37 583 67, 1941 8,750, 36 926 152,733 141,851} 12, 6(5 34 1,328 92.975| 34,882 61) 9,734 13,398
1963—Dec. 20..! 252,579] 155,261, 62,723) 34,594 50,337} 310,730 273,657 15, 077 4431 6,712 140,702 (10,723| 3,571| 25.277. 13,284
1964—Dec. 31 275,053] 174,234’ 62, 1499 i8, 1320 5, 911 341,876 305,113 17 664, 733| 6,487 (154, 1043, 126,188 2,380| 27,377, 13,486
1965—Dec. 31 303, 1593 200.1()‘)| 39,120( 44,364 60 327} 374,051 330,323 (8, I49I 923( §5,508| 189, 659, 146,084| 4,325 29.!!27| 13,540
1966—Dec. 31 321,473 217,379; 35,788| 48,307 68,515] 401 409! 351.438] 19,497 881| 4,975 166,689 159,396 4,717 31,609 13,533
1967—Dec. 30..] 358,536] 235, 502| 62 1094 60, 1941 77 348 448,878 394, 118] 21,598, 1,298, 5,219 182,984 183,060 S5.531( 33,916 13,510
1968—Dec. 31, .1 399 3566| 264 ,028| 70,938 83.061| 498, o7|| 432.718) 24:3271 1'155) 5000 108° sssl 203,602| 8,675 36, saol 13,481
1969—Jupe 307.: ! 408,620 283,199 53,723 71 697' 87,311 5)3.960 423,957 24,589' 800} 5,624] 192,357 200,287| 14,450 38, 321, 13,464

Dec. 31, |419 746 294,638 34, 1399 70, 709l 89, 1050 527, 598' 434,138 26, 858 695} 5,038 207 3l|| 194,237] 18,024| 39, .40’ 13,464

|
1970—Dec. 31..! 438,919] 312,006, 61,438| 85,473, 92,708| 572,682 479,174 30, 233 1,874, 7,898( 208,037 231,132 19,149} 42,427, 13,502
1971—Dec, 31..' 5!4 09 345 386; 64 69IIIO4 020| 98 281 635 805 535 703 31 824 2,792 10,1 2I9 102 21, *833] 25,629] 46,731 13,602
1972—June 30..I 539,093 368,275 59,984110,833 98,252 661,838 549,985 28.398! 3,033 9,062 217, 641 291,850] 32,828| 49,623 13,669
National member: | :
.92I-—g:c. i, 27,5710 11,725 12,039] 3,806 14,977 43,433 19,458 6,786 1,088 "] 262 8,322 4] 1,640 5,117
1945—Dec. 1. | 69,3121 13, 925' 81,250 4,137 20,144| 90,220 84,93 9,229 14,013 , 16,224 78| 4,644 5,017
1947—Dec, 31..! 65,280 21,428 38,674 5, 178 22,024| 88,182 82,023 75. as| 795 53 54| 19,278 43| 5.409 5.008
1963—Dec. 20.. , 137,447 84,845 11,384 19, 218’ 28,635 170,233 150.82) 8, 863 146 3,691 76.836 61,288/ 1,704 l3.548,f 4,615
1964—Dec. 31..1 151, 96,688; 33.405| 21,312 34.064| 190,285 169,615] 10, &2y 2l 3,604l 84,534 70,746 1.109] 15,048 4.773
1965—Dec. 31, { £76,60 118 337 32 341| s, '120I 36,880( 219, 144 193,8 12,064 | 458( 3,284] 92,533 85,522) 2,627 17,434 4,815
1966—Dec. 31. i 187,251 129,182 30,355, 27,713 41,690 235, ‘)96 206,456 12,588 437, 13,0351 96,755 93,642 3,120 18,459: 4,799
1967—Dec. 0. I208 97t l]‘) 315 M, 30!! 35,348’ 46, ,634| 263,375 231,37 13,877 652( 3,142| 106,019 107,684 3,478] 19,730 4,758
1968—Dec. 31.. |236 130y 159, 1257, 35 300 41, 572 50,9531 296,594, 257, V88 15,117 657 3,090| 116,422 122,597 5,923( 21,524 4,716
i :

1969—June 307, | 242,241) 170,834 29,481, 41 927 82,271 305.80“I 251 4891 14,324 4370 3,534} 113,134 1200600 9,808 22,628 4,700

Dec. 31, | 247,52 n, 435, 29, 576 40 514 54,721 JI3,927| 256,344] 16,299 351 3,049 121,719 114,885 12,279 2].248| 4,668
1970—Dec. 3!.. 271,7601 187, 554 34,203, 50, 004 56,028] 340,764 283,66} 18,051 982 4,740 122,298l 137,5921 13,100] 24,868 4,620
197t —Dec. 3],,' 302,75 206 758 36,386 59, ‘612 59,191 376,3[8l 314,08 l7.5|l. 1,828 6,014} 128,441 160,291| 18,169 27,065 4,599
1972—June 30.. 316,88 220.\02 33,258, 63.520| 60,181 392,043 322,288} 15,715 1,838] 5,695 l28,454: 170, 586| 22,816 28,7]3: 4,606

0 ' | |

Stage, membor :1..| 15,950 6,205 7,300 2,155 8,043 24,688 22,23 3,739 621 13,874 4,025 1| 2,246 1,502
1945—Dec. 31.." 37,871 8,450 27 OB9| 9 7JI 48,084 44,73 4.411 8,166° 24,168 7,986 130 2,945 1,867
1947—DPec. Jl..| 32,561 ll,200‘ 19,2 2 I25‘ 10 8221 43,879 40,505 3,978 15 g 27, : . Y, ,055| 1,918

‘ L}
1963—Dec. 20..' 72,6800 46,866 15,958 9 ,B55 15,760/ 91,215, 78,553} 5.65% 236( 2,295 40,725 29,642 1,795 7,506, 1,497
1964—Decc. 31..' 77,001} 51,002 15,312 I0 777 18,673 98,852 86,1081 6,446 453 2,234| 44,005 32,90| 1,3712] 7,851 1,452
1965—Dec. 31..! 74,97 51,262 l:'..645I 11,065 15, 934 93,640 H1,65 5,390 382} 1,606] 39,598 34,680 1,607 7,492 1,406
\ . : :
1966—Dec. .. 77,377 54,560 11,569, I|.247 19,049, 99,504 R5.547 6.200 3571 1,397 41.464 36,129 1,498] 7,819 1,350
1967-~Dec. 30..] 85,128] 58,513 049" 13,966 22,3\2] 111,188 95,637 6,934 516 1.489 45,961 40,736] 1,892 H.368| 1,313
1968—Dec. 31..0 89,494] 61,965 12 581 18, ‘348 22,803 116,888 YN ,467 8,402 404, l.2|9i 47,498 40,943 2,535 u_sgal 1.262
1969—June 307.' 88,3464 64,007 9.902 14,437 26,344; 119,358 93,858 9 773 2“5l 1.341: 45,152 37,307 4.104 8,68‘)i 1,236
Dec, 31..) 90,088] 65,560 10,257 14,271 24,313] 119,219 94,4458 9 sS4 248, 1,065! 48,030 35,560( 5,116 , 800, .201
| ' | i |
1970—Dec. 31..) 94,7 66,963 11,196 16,600 23,472) 123,460 101,512 11, 091 750 1,720 45,734 42,218] 5,478 9,232 1,147
1971—Dec. 31..| 102,81 71,441 11, 247! 20 128 26 998! 135,517 111,77 IJ 102 721° 2,412 45,945 49,597 6,878' 10,214 1,128
1972—Junc 30..! 105,895 75,047 10,450 20,398 26.248l 138,021 151,708 11,595 879, 1,935 43,965 53,131} B,936 I0,64.'>I 1,108
Nonmember: ' |
1941 —Dec, 31.. 717 3,241 0,509 1,025 2,668) 8,708 , 70 129 83 4,162 3,360 6 959) 6,810
1945—Dec. 31..! 14,639] 2,992 10,584, 1,063 4,448 19,256 18,119 244 1,560 10,635 5,680 7t 1,083 6.416
1947—Dec. 31.. 444 4,958 |o,oz9‘ 1,448 4,083 20,691 19,34 262 4} 149 12,366 6,558 7 1271 6,478
1963—~Dec. 20..| 42,464 23,550 13,391 5,521 5,042 49,275 4a.2000 559 6. 726 23,140 19,793 72 4.234 7,473
1964—Dec. 31..| 46,56 6,5 13,790 6,233 7,174 54,7470 44.38 638 70. 649 25,504 22,509 991 4,448 7,262
1963—Dec. 31..| 52,028 30,3l0| 14.137| 7,581 7,813; 60,679. 54,8 695 83| 618 27,528 23,842 91, 4,912 7,320
1966—Dec. 31..i 36,85 33,636I 13,873 9,349 7,777| 65,921 59,43 709 87 543; 28 471! 29,625 99| 5,342 7,384
1967—Dec. 30..| 64,449] 37,675 15,146 11,629 8,401 74,328 67,10 786 891 588 004 34,640 162] 5,830 1440
1968—Dec. 31..| 73,553 43,378i 16,155 14,020 9,308 84,6051 76,368 908, 94l 691 34 615 40,060 217, 6,482 7,504
1969—June 307.| 78,032 48,338 14,341] 15, 333. 8,696/ 88,402 78,61 791 78 749 34,070, 42,921 451} 7,004 7,528
ec. 82,133 5|,643| 14,568) 15, 925 10 056 94.453) 83,38 1,017 85 924 37,561} 43,792 629 7,403 7,595
i

1970—Dec. 31..| 92,399 57,489 16,039, 18, 871| 11,208, 106,457 93, 1,091 141 1,438- 40,005 S!,322 371 8,326 7,735
1971—Dec, 31..| 108,527 67,188 17, 058‘ 24 282I 12 092' 123, 1970 109 841 I, 212 2421 1, 723' 44,717 61,946 382 9,451 7,875
1972—June 30..] 116,317) 73,12 16,276l 26,915 11,822 IJ),TMI 113,992] 1,088 3I6i 1,432 45,222| 67.934\ 1,076 10,265 7,955

For notes ges p. A-23.



OCTOBER 1972 « COMMERCIAL BANKS A 23
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amoints in millions of dollars)
Loans and investments Deposits
—_ _ Total - »
S "Torl Interbank o
Classification by Securities ot nterban ther .
FRS membership JR— Cash | lia- _ | nor- Jﬁ:ﬁll N‘::;r
and FDIC Towl | L R Demand ngs | e | ol
i tal oans eman: s .
insurance o g Us. Other capital Total? De- Time |- T 188 | counts | banks
Treas- [ 3 ac- mand US ime
ury counts S,
Govt, Other
Noninsure(:’e
nml‘g:tolnll;éc. k) PN 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
1945—Dec. 31...... 2,211 318 1,693 2001 s14] 2,768] 2,452 181 1,905 365 4 219 714
1947—Dec. 316..... 2,009 474) 1,280 255 576 2,643} 2,251 177 185 18 1,392 478 4 325 783
1963—Decc. 20...... 1,57 745 463 362! 374] 2,029] 1.463 190 k] 17 832 341 93 189 285
1964—Dee. 21...... 2,312] 1,355 441 474 578 3,033] 2,057 273 86 23} 1,141 534 99 406 274
1965—Dec. 31......| 2,455% 1,549 418 489 572 3,200 2,113 21 85 171 1,121 612| 147 434 263
1967—Dec, 30...... 2,638] 1,735 370 533 579 3.404] 2,172 285 58 15] 1,081 7331 246 457 211
1968 —DPec. 31...... 2,90 1,875 429 597 691 3,789} 2,519 319 36 10| 1,366 767) 224 464 197
1969 —June 307.....| 2,809] 1,800 321 684 898! 31,9421 2,556 298 81 15| 1,430 731 290 502 209
Decc. 31...... 2,982] 2,041 3o 632 895] 4,198| 2,370 316 41 16 1,559 638 336 528 197
1970—Dec, 31......| 3,079} 2,132 304 642 934 4,365 2,570 375 101 40! 1,298 756 226 332 184
1971—Dec. 31.....| 3,147] 2,224 239 6R4l 1,554 S5,130[ 2,923 380 116 19] 1,273 1,134 283 480 181
1972—June 30.....| 4.192] 3,230 274 688) 1,220 5,884) 3,153 384 81 2t 1,409 1,258 386 494 206
1 ber:

Toul;:lnﬂg::c.rﬂ ...... L2233 3,696 2,270 1,266} 3,431 10,992} 9,573 457 ,504 3,613 18| 1,288| 7,662
1945—Dec. 3......| 16,849 3,310 12,277 1,262} 4,962 22,024 20,571 425 14,101 6,043 11 1,362) 7,130
1947—Dec. 31...... 18,454] 5,432/ 11, 1,703} 4,659] 23,334| 21,591 439 190 167| 13,758] 7,036 12} 1,596 7,261
1963—Dec. 20......| 44,035] 24,295| 13,854] 5,885) 6,316/ 51,304{ 45,74) 749 144 743| 23,972( 20,134 165 4,623 7,458
1964—Dec. 31...... 48,879] 27,899) 14,2731 6,707| 7,752| 57,780| 51,447 931 156 672| 26,645| 21,043 198 4,894] 7,536
1965—Dec. 31...... 54,483 31,858) 14,555| 8.,070{ 8,085 63,879 56,919 972 168 635 28,649| 26,495 238| 5,345 7,543
1967—Dec. 30...... 67,087] 39,409 15,316] 12,162 8,983| 77,732 69,279} 1,07) 147 6031 32,085( 35,372 408| 6,286 7,651
1968—Dec. 31...... 76,4541 45,253 16,385| 14,617 9,997 88,394 78,887} 1,227 150 701] 35,9811 40,827 44) 9451 7,701
1969—June 307, 80,841( 50,159] 14,662| 16,0211 9,594| 92,74} 81,166] 1,050 160 763 35,500( 43,652t  741| 17,506 7,737

Dec. 31...... 85,115 53,683 14,875} 16,556 10,950( 98,65(| 85,949] 1,333 126 940| 39,120| 44,430 965| 7,931 7,792
1970—Dec. 31......| 95,478} 59,621( 16,342} 19,514 12,143(110,822| 96,568] 1,466 243 1,478] 41,303( 52,078 796| 8,858 7,919
1971—Dec. 31.....[111,674] 69,411 17,297] 24,966] 13,643129,100/112,764] 1,592 359 1,742] 45,990] 63,081] 866 ,932| 8,056
1972—June 30..... 120,510 7().357I 16,550] 27,603| 13,042137.658{119.145] 1,472 397 1,453] 46,631 69.192 l,462i 10,759 8,161

1 Beginning June 30, 1966, loans to farmers directly guarantecd by p- 993. For various changes between reserve city and country status in

CCC were reclassified as securities, and Export-Import Bank portfolio
fund participations were reclassificd from loans to securities, This reduced
Total loans and increased ““Other securities’’ by about §! billien. Total
loans include Federal funds sold, and beginning with June 1967 securities
purchased under resale agreements, figures tor which are included in
“Federal funds sold, etc.,” on p. A-34. L

Beginning 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 transferred to “Other securities”
for the period ending June 30, 1971, for all commercial banks.

See also table (and notes) at the bottom of p. A-32.

2 Sce first two paragrapha of note 1, .

3 Reciprocal bulances excluded beginning with 1942,

4 Includes items not shown separately. See also note |.

3 See last paragraph of note . . . )

6 Beginning with Dec, 31, 1947, the series was revised; for description,
sce note 4, p, 587, May 1964 BULLETIN,

7 Figure takes into account the following changes beginning June 30,
1969: (1) Inclusion of consolidated reports (including figures for all bank-
premiscs subsidiaries and other signlficant majority-owned domestic
subsidiaries) and (2) reporting of figures for total Joans and for individual
categories of securities on a gross basis—that is, before deduction of
valuation reserves—rather than net as previously reported,

§ Regarding reclassification as a reserve city, see Aug. 1962 BULLETIN,

1960-63, sce note 6, p. 587, May 1964 BULLETIN,
¥ Beginning May 6, 1972, two New York Cliy country banks, with
gcpﬁsns of $1,412 million, merged and were reclassified as a reserve city
ank.

~ Note.—Data are for all commercial banks in the United Siates (includ-
ing Alaska and Hawaii, beginning with 1959). Commercial banks represent
all commercial banks, both ber and no ; stock savings
banks; und nondeposit trust companies.

For the period June 1941-June 1962 member banks include mutual
savings banks as fotlows: three before Jan. 1960, two through Dec, 1960,
and one through June 1962, Those banks are not included in insured
commercial bunks.

Beginning June 30, 1969, commercial banks and member banks exclude
a small nationa) bank in the Virgin Jslands; also, member banks exclude,
and noninsured commerclal banks 2nclude. Lthr,r.»ugh June 30, 1970, a small

an d exclusively in trust

Comparability of figures for classes of banks is affected somewhat by
changes in F.R, 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 comparabie with State bank data.

Figures are partly estimated except on call dates,

Fg_l}ore_;rlisions in series before June 30, 1947, see July 1947 BULLETIN,
pp. 870-71.




A 24 COMMERCIAL BANKS o OCTOBER 1972
LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Other loans ! Investments
For
To U.S. Treasury
Total | Fed- o":."c‘;':.g’li:“ financial securities ¢
Class of loans! | eral Com- securityie:g institutions Other, State
bank and and | funds mer~ | Agri- Real | to and |
call date invest- | sold, | Total | cial | cul- cs- in- |Other local |Viner
ments | etc.3 | 2.4 { and | tur- | To tate | di- s govt, | SEEUT
in- | al's | bro- vid- Bills secu. [Fities
‘tlr‘::; k:ﬁs mT\gm Banka)Others uals? Total C:Pt'ljﬁ- Notes | Bonds] Fities
denl- cates
ers
Tatal:2
1947—Dec. 31..[116,284]......| 38,057[18,167/1,660] 830|},220 1nsl...... 9,393) 5,723| 947/69,221} 9,982| 6,03453,205( 5,276(3,729
1969—Dec. 3110422, 728} 9,928{286,750(108,443)10,320,5,739(4,027( 2,488(15,062(70,020({63,256]7,388|54,709 59,183)12,158
1971—Dec. 31.{517,244]19,954{327,636/118,624112,49717,29213,659) 4,591116,926:81,601/74,514|8,049(64 ,930] 82,420¢22,
1972—-June 30.{543,285}20,598{350,910}123,1682]13,610|8,608/4,012| 5,041{18,353|89,227(80,243|8,651/60,258 86,598(24,023

Al ingured:

1941 —Dec, 3 9,214]1,4%0) 614 4,773 4,505 21,046] 988] 3,159!16,899| 3,651]3,333
1945—Dec. 31.. 9,461(1,314(3,164(3 4,677] 2,361{1,132|88,912]21,526(16,045|51,342! 3,873(3,258
1947—Dec, 31.. 583{18,012]1,610| '823|1 9,266| 5,634) 914/67,941] 9,676| 5,918/52,347| 5,129/3,621
1969—Dec, 31101419 ,746] 9,693(284,945]107,085110,314]5,644|3,991| 2,425|14,890|69,669|61,008(7,319 58,840]11,869
197]—Dec. 31,|514,097]19,623(3235,764/117,603|12,482{7,201|3,644| 4,405/16,792]81,434/74,263|7,939 .|82,099(21,021
1972—June 30.(539,093|19, 568|348 ,707(122,064]13,603|8 ,491]3,998] 4,761{18,266(89,048/79,933|8,553 86,286(34,847
Member—Total;
1941-—Deo. 3t..| 43,521]......| 18,021] 8,671] 972| 594| 398 3,494 3,653 119,539 971| 3,007(15,561( 3,090/2,87)
1945—Dec. 31../107,183]...... 21,718| 8,949| 855(3,133{3,378 3,435] 1,900]1,087(78,338]19,260(14,27144,807| 3,254(2,815
1947—Dec. 31..| 97,846]...... 32,628/16,962{1,046] 811|1,06% 7,130 4,662 839(57,914] 7,803| 4,815145,298| 4,199]3,108
1969~Dec, 3110(337,613] 7,3561235,639/96,093|6,187(5.408|3,286( 2,258/14,035(53,207/48,38816,776(39,833}......]......]. veeed|47,227(7,558
1971—Dec. 31.[405,570]{15,373/262,826/101,470(7,311]/6,895(3,167| 4,123{15,713|61,091(53,839(7,207(47,633|...... 635,244(14,404
1972—June 30.[422,775{15,361(279,588(104,410(7,924|8,260(3,477| 4,520(17,104|66,518]59,603(7,765(43,708 67,777116,141

New York Ciry:

1941—Dec. 31..| 12,896]......| 4,072 2,807
1945—Dec. 31, .| 26,143]......[ 7,334] 3,044(..
1947—Dec. 31..} 20,393].... 7,179] 8,361].
1969—Dec. 3119 60,333 802 47,503]28,189
1971—Dec. 31.| 63,34 T14] 47,941(26,526
1972—June 30.| 66,597, 649| 50,987{25,972
City of Chicago?
194} —Dec, 31..] 2,7601...... 954f 732 ] 48
1945—Dec. 31..| $,931]......| 1,333] 760 21 21
1947—Dec. 31..| 5,088]...... 1,801] 1,418 3 73
1969—Dec. 3119 (4,368 215| 10,556] 6,444 30| 337
19N ~—~Dec. 31.| 17,16 621} 11,693| 6,358 51 827
1972—June 30.] 18,541 783} 12,999} 7,179 666
Other reserve cllfv:
1941—Dec. 31, .| 15,347]..... 7,105| 3,456] 300 114
1945—Dec. 31..| 40,1088......| 8.514| 3.661] 205 427
1947—Dec, 31..| 36,040]......| 13,449 7,088 225 170
1969—~Dec. 3110(12( ,628] 3,021| 88,180]37,701|1,386] 878
1971—Dec. 31./149,484] 7,771| 98,673/40,397|1,630{1,193
1972—June 30.(155,158] 8,272108,014]41,770(1 ,803|1 563
Country:
1941 —Dec. 31. . 3,800 1,676| 659 20
1945—Dec, 31..| 35,002 4 8,596 1,484 648 42
1947—Dec. 31..] 36,324]......| 10,199] 3)096] 18] 23

1969—Dec. 3110/141,286] 3,318 89,401(23,7624,739
1971~Dec. 31.(175,58 ' ,520(28,201(5,599
1972—June 30.]182,479) 5,857]110.587)29,498)6,023

498
474
366

Nonmember:
1947~Dec, 31..] 18,454]......

1969-—Dec. 3110 85,11
1971—Dec, 31.{111,67
1972~June 30.{120,5!

5,432) 1,205 614{ 20

51,111(12,348(4,141| 329
64,830(17.046(5,187| 398
71)319(18,743/5 686 348

~1

123 522
80 287
11| 564

3,593

4.151(1,641
4561

006]19,706(17, 569

22,300(19,403
24,358[20,772
1,823 1,528 | 4,377| 10| 4sif 3,787 1,222]1,028
1,881 707) 1359(26.999] 5,732| 4,544{16,722| 1.342(1.067
3,827) 1,979] 224|22.357] 3,063| 2,108]17,687] 2,006)1,262
2,263|28,824(26,362(1,838)21 ,278]......[......[...... 22,572/4,718
2,651(33,347(31,117(1,962[24,343|. ... .. [.. . oot 31,3679, 144
2,381]35,899|33,215(2,019|22,368). ... [0 L 3,005(1d,463
2{......[ 2,266 1,061] 109(11,318 1,073 625
1,02816,813(14,868 612|14,875 11,936]4,600
468| 1,213|20,509(18,675| 842[17,297 .|17,176]7,790
1,249|22,711{20,640 886(16,550 18,820{8.782

1 Beginning with June 30, 1948, figures for various loan items are
shown groas (i.e., before deduction of valuation reserves); they do not
add to the total and are not entirely comparable with prior figures. Total
loans continue to be shown net, See also note 10.

2 Includes securities purchased under resale agreements. Prior to June 30,
1967, !heﬂ:vm included in loans~for the most part in loans to *Banks.”
Prior to Dec. 1965, Federal funds sold were included with “Total” loans
and Joans to “Banks.”

3 See table Sand notes), Deposits Accumulated for Payment of Personal
Loans, p. A-32,

4 Breakdowns of loan, investment, and deposit classifications are not
available before 1947; summary figurex for 1941 and 1945 appesr in the
table on pp. A-20—A-23,

S Beginning with June 30, 1966, loans to farmera directly guaranteed
by CCC were reclassified as *“Other securities,’”” and Export-Import Bank
portfollo fund participati were ffled {rom loans to "“Other
securities.’’ This increased “‘Other securities™ by sbout $1 billion,

6 Beginning with Dec. 31, 1965, components shown at par rather than
at book value; they do not add to the total (shown at book vaiue) and are
not entirely comparable with prior figures. See also note 10.

For other notes ses opposite pago.,
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RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand depasits Time deposits
Re- | cor. | 28 ) 2 | mperbank | | |
ur- { ances | man nterban erti- Capi-
Class of SETVES | rency | with | de- - fied .S, Bor- | “GF'
bank and with |* o | do- osits State and Govt, | State row-
call date F.R. | coin | mestic pnd- U.S. | and o jpc | Inter-| and | and | jney |ings ac-
Banks 71 . | gop. | Govt.| local ) bank | Postal| local counts
banks? } justed 8| Do For ovt cers S
mestic?[eign 9 BOVL | checks.| ey govt.
etc. ngs
Totalsd
1947—Dec. 31....| 17,796 2,216 10,216{ 87,123| 11,362 1,430 1,343 6,799 2,581| 84,987 240 11 866 34,383 65/10,059
1969—Dec. 3110, .( 21,449 7.320( 20.314{172,079{ 24,553| 2,620 5,054| t17,558] 11,899] 179,413 135 211113,2211181,443)18,300|39,978
1971—Dec. 31...| 27,478] 7,541] 25,548(185,907] 29,349; 2,8358(10,169| 17,665| 10,130| 192,581} 2,908  $29/30,384/242,055(25.012147,211
1972—June 30...| 27,119] 6.799] 25,764,184 468 25,522 3,261 9,083| 17,687 10.652 190.710[ 3,114 492133,1101259 506133 214150, 117
All insured:
1941 —Dec. 31....] 12,396] 1,358) 8,570] 37,845 9,82 673) 1,7621 3,677| 1,077] 36,544 158 59 492| 15,146 10] 6,844
1945—Dec. 31....| 15,810] 1,829 11,075} 74,722| 12,566] 1,248|23,740( 5,098] 2,658S| 72,593 70 103 496( 29,277 215] 8,671
1947—Dec, 31....| 17,796] 2,145 ,736] 85,751| 11,236 1,379( 1,325 6,692 2,5%9| 83,723 54 i 826 33, 1946 61} 9,734
1969—Dec. 3110, .| 21,449{ 7,2921 19,528(170,280| 24,386( 2.471{ 5,038( 17.434{ 11,476] 178,40I 695 21113 ,166({80, 860 18,024{39 ,450
1970—Dec. 31...| 27,478| 7,532) 24,171|184,366| 29,145 2,680|10,150| 17,5471 9,B10| 191,746] 2,792  529|30,303(241,003|25.628|46,731
1972—June 30...]| 27,119| 6,77} 24,713|182,806| 25,335| 3, ,062{ 17,568 10,172| 189,900| 3,033 491133,027]258, 332 32,828/49,623
Member—Tota) l:
1941—Dec. 31, 12,396| 1,0870 6,246{ 31,754] 9,714 671 1,7 3,066 K 33,061 140/ 50/ 418] 11,878 4| 5,888
1945—Dec. 31, 15,814] 1,438] 7,1171 64,184] 12,333 1,243122,179 4,240] 2,4%0| 62,950 64 99 399| 23,712 208] 7,589
1947—Dec. 31, $7,797( 1,672 6,270 73,528 10,978| 1,375] 1,176{ 5,504{ 2,401| 72,704 50 105§ 693( 27, 1542 54{ 8,464
1969—Dec. 2110, .| 21,449| 5,676 11,931/133,435) 23 ,441| 2,399| 4,114] 13,274] 10,483{ 145,992 609 186 9,951}140,308|17,306{32,047
197t—Dec. 31...| 27,478} 5,778| 14,8931140,446| 28,056 2,556| 8,427} 12,955) 8,587] 152,843} 2,540|  443|23,890! 185, $33|25.048]37, 279
1972—June 30. .. 27,119] 5,093| 15,8221138,566| 24,363} 2,947 7,630] 13,177 8,859 150,382] 2,717 387 15 668|197,861(31,752(39,358
New York City:
1941—Dec. 31 5,105 9] 141( 10,7611 3,595/ 607 866 319 450( 11,282 6l...... 29 778}.....] 1,648
1945—Dec. 31....] 4,015| 111 78| 15,065 3.535) 1,105] 6,940 237 1,338 15,7020 97|""7Vi0] 20| 1,206 ‘i9s| 2120
1947-~Dec. 31....] 4,639 151 70] 16,653| 3,236/ 1,217 267 290t 1,105] 17,646 12 12 14} 1 418 30| 2,259
1969—Dec. 3110,,] 4,338 463 455 21,3161 8,708| 1,641 694| 1,168 6,605 28,354 268 45 207 14.69" 4,405 6,301
1971—Dec. 31...] 35,3621 459 1,806] 18,318} 12,047 779 1,313 909 3,841 26,193] 1,186 51] 2,060| 22,1 S 5,195 7,288
1972-~June 30...] 5,373 383] 3,601( 20,312 10,768{ 2,165 1, 1038 816| 3,801 26,020] 1,173 24| 2,331] 24,294|7,314| 7,650
Clty of Chicago:
1941—Dec. 31....| 1,021 43 298] 2,218] 1,027 8 127 233 34 2,1521...... ... Y PR 4761, ..., 288
1945—Dec. 31.,... 942 36 2001 3,153} 1,292 20| 1,552 237 66 3,1600,.....]......] Ve 2191, ., an
1947—Dec. 31,,.,| 1,070 30 1751 3,737} 1,196 21 72 285 63 3,8531...... 2 9 902, ,, 426
1969—Dec, 3110, 869 123 1501 5,22t 1,581 96 175 268 229 6,273 15 i 216] 4,409(1,290| 1,517
1971—Dec. 31,.. 956 132 202t 5,338{ (,5921 to1f 363 Kk ¥) 240{ 6,323] 168 it 809) 6,7491,935| 1,682
1972—June 30...] 1,142] 94 199] 5.224] 1.239 92] 261 295|  217] 6,09t 139 2) 1,047 7,529(2.639] 1!857
Other reserve city:
1941 —Dec. 31....| 4,060 42s( 2,590( 11,17 4,302 34 4911 1,144 286| 11,127 104 20 243 4,542(..... 1,967
1945—Dec. 31....1 6,326] 494] 2,174} 22,372 4,307 110] 8,221] 1,763 611} 22,281 30 38 160 9,56 2| 2,566
1947--Dec. 31....| 7,095 362) 2,128] 25,714| 5,497 131 405| 2,282 705} 26,003 22 45 332| 11,045 1| 2,844
1969—Dec, 3110,.| 9, 1,787 3,456( 44,169] 10,072 590 1,575 3,934] (.,928] 53,062 242 86( 4,609 30,439|9,881(11,464
1971—Dec. 31.,.} 12,264] 1,819] 4,222} 48,063 10,637t 604} 3,557 3,600] 2,533 56,3411 9331 225/10,516] 66,362}14,700113,197
1972—June 30,..] 11,516] 1,574 3,845} 45, 1929 9,026 618] 3,527 3,923) 2,586; 55,192] 1,008 180{10,809( 70, 054 17,502(14,020
Country:
1941 —Dec, 31.... 9,66! 790 2 225 1,370 239 8,500 30 3l 146| 6,082 4} 1,982
1945—Dec. 31 .. 23,5951 1,199 8 5,465] 2,004 4181 2t 791 17 52 219] 12,224 t1] 2,525
1947—Dec, 3l.... 27,424] t,049 7| 432 2,647 528) 25, 1203 17 45 337) 14,177 23} 2,934
1969—Dec, 3110, 62,729| 3,080 72 1,671 7.905 1,721] 58.304 84 341 4,920| 70,768]1,820(12,766
1971—Dec, 31... 68,733 3,779 73( 2,993 8,113 1,973} 63,986 263 167(10,505| 90,298{3,118[15,114
1972—June 30... 67,104 3,329 72| 2.804] 8,144 2.255 63,070 395 182{i1.480| 95,983{4.208 15,831
Nonmember:?
1947—Dez, 3M.... 13,595 385 58) 167 1,295 180 12,284; 190 6f 172| 6,858 12| 1,596
1969—Dec, 3110, 38,644| 1,112 222 940! 4,284 1t 4i6] 33,420 126 25| 3,269| 41,135 965 7,931
1971—Dec, 31...|. 3.462) 1,293 299 1,742] 4,710] 1,543 39,737 359 85| 6, 494 56,502| 866( 9,932
1972—June 30... 2 45,908] 1,159, 313 1,453 4,510] 1,793 40,328 97 104 7.442 61,645)1,462|10,759

7 Beginning with 1942, excludes reciprocal bank balances.

8§ Through 1960 dcmand deposits other than interbank and U.S,
Govl,, less cash items in process of collection; beginning with 1961
demand deposits other than domestic commercial interbank and U.S
Govt,, less cash items in process of collection.

9 For raclasslﬁcnuon of certaln deposits in 1961, sec note 6, p, 589,
May 1964 BULLE

10 Beginning June 30, 1969 reﬂects (13) lncluslon of consolidated reports
(including figures for all bi ies and other significant
majority-owned domestic sub:ldmrles) and (2) reporting of figures for
total loans and for individual categories of securities on a gross basis—that
Is, before deduction of valuation reserves, See also notes | and 6.

Nore. —-Dnta are for all commercill hnnks in the United States; member
banks in U.S, p were through 1968 and then excluded

For the penod June 194l —June 1962 ber banks includ
savings banks as follows: three before Jan, 1960, two throuuh Dec. 1960,
and loge !Erouuh June 1962. Those banks are not included in all insured or
tota] banks,

A small noninsured member bank engaged excluaively in trust business
is treated as a noninsured bank and not as 8 member bank for the period
June 30, 1969—June 30, 1970.

Comparability of ﬁuures for classes of banks is affected somewhat by
changes in F.R. membership, deposit insurance status, and the reserve
classifications of cities and individua) banks. and by mergers, etc.

For other notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

{In millions of dollars)

Loans
Federal funds sold, etc.! Other
To brokers For puschasing
and dealors or Carrying securitics
Total {nvolving— To nonbank
loans —_—— e financial
Wednesday and Com- To brokers To institutions
invest- To mer- and dealers others
ments com- To cial Agri-
Total | mer- | US, others | Total and cul~
cial | Treas- | Other indus- | tural Pers.
banks | ury se- trial U.S. US. and
s¢- curl- Treas- | Other | Treas- [ Other | sales
curi- ties ury secs. ury secs. | finan. | Other
ties 26CS. secs. cos.,
etc,
Large banks—
Total
191
268,898 9,664] 8,629 861 38 136] 184,756) 82,633 2,153 661 4,207 124 2,416 6,579] 7.18!
274,526] 11,585] 9,342 1,798 64 181 187,151 83,560 2,162| 1,096 4,567 174 2,430{ 6,802 7,293
270,672} 9,461] 8,225] 1,036 63 137| 186,045| 83,389| 2,153 822 4,296 144] 2,429| 6,264 7.278
271,244} 9,830] 8,942 698 61 129 186,254 83,435 2,149 708] 4,475 128| 2,432 6,307 7,310
298,444 11,804] 10,692 682 252 178| 206,677 85,495 2,600 892| 7,630 176] 2,729 6.377] 9.879
297,309] 11,523] 10,326 718 300 179{ 205,959} 85,158 2,594 750 7,249 165 2,738 6.354| 9,908
298,479} 12,069] 11,073 583 259 154| 206,769] 85,410| 2,593 862 7,176 165| 2,724| 6,290 10,043
298,927¢ 12,1714 10,278] 1,496 216 181} 206,893] 85,324] 2,589 970l 7,074 185 2,735 6,160 10,167
297,763} 10,757 9,872 489 226 170} 206,973] 85,173 2,575 849 7,108 184 2,788) 6,261]| 10,243
302,781] 13,018] 10,647] 1,909 292 170} 209,032| 85,499| 2,575{ 1,415 7,370 193] 2,807 6.5507 10,417
104,324} 13,376] 11,357, 1,220 352 247( 209,337| 85,820( 2,576; 1,734| 7,273 182 2,801 6.368] 10,481
302,745] 11,5511 10,085 865 291 310} 210,415} 86,382 2,584! 1.166 7,582 1831 2,805 6.)65| 10,593
303,209 11,433] 9,703 1,255 291 184| 210,758| 86,647 2,599 932 7,351 185] 2.831] 6,321} 10,694
New York City
1971
Sept. 38,0311 1,261 1,236 201 44,551] 26,335 19 558! 2,856 22 381 2,018 1,607
9.908] 1,297] 1,252 19] 45,750] 26,685 21 9271 3,078 23 595 2.169 (.620
58,503 1,212y 1,146 13| 44,879 26,612 20 656[ 2,91t 23 592 1,878 1,606
38,333) 1,172} 1,127 12| 44,855] 26,433 14 560 3.037 26 594 1.924| 1,643
Aug. 2.......00 62,620f 1,196} 1,1772).......|....... 191 47.318] 24,232 30 733| 4,933 41 652] 1.791| 2,590
......... 62,070] 1.142] 1.0%9]....... 68 15| 46.862| 24,108 30 651 4.609 41 652} 1,792 2,592
16......... ,08 975 970[.......{....... 3| 47,036] 24,095 30 750 4,511 41 648 1,783 2,694
P 62,635| 1,356] 1,220 132....... 4 47,054| 24,170 39 836| 4.417 4] 650| 1,684 2,7
30,........ 2,067 98 4. e 3| 46.937] 24,168 40 727 4.448 40 652 1,781 2,742
Sept, 6¢,,...... 63,414 897 836 oo 37| 47,987 24,20) M| 1,276 4,607 40) 65t 1,709 2,724
) & N 63,705) 1,059 976, 4....... 791 48,068) 24.274 411 1,508] 4,622 40 645 1,788] 2,778
200, 63,506] 1,097} 1,005 14)....... 78] 48,065] 24.359 41 974] 4.876 40 645, 1,778] 2.860
b2 LU 63,638] 1, 157] 1,135 9....... 13| 47,915] 24,419 42 817 4.684 39 657] 1.7t4] 2.919
Qutside
New York City
1971
210,867 8,403] 7.391 856 34 1{6] 140.205] 56,298] 2,136 103( (.351 (02| 1,835 4.564] 5.574
214,618] 10,288] 8,290 1,772 64 162( 141,401]| 36,875 2,141 169 1,489 1S)| 1,835 4,633 5,673
212,169 8.249] 17.079 996 30 124] 141,166] 56.977| 2,133 166} 1,385 1211 1,837 4,386 5,672
212,911] 8,658 7.813 663 61 117} 141,399] 57,002 2,135 148; 1,438 102| 1,838] 4,38} 85,667
235.824] 10,608] 9,515 682 252 159] 159.362| 61,263 2.570 159| 2,698 138| 2,077( 4,586 7,289
235.239] 10,381] 9,267 718 232 164( 159,097] 61,083 2,564 991 2,640 124] 2,086/ 4,562 7,116
236,3981 11,094} 10,103 583 259 149( 159.733] 61,315] 2.56) 12 2,663 124| 2,076] 4,507 7,349
236,292| 10.818] 9,088 1,364 216 177| 159.839] 61,154 2.550 134] 2.657 144 2,085 ,476| 7,419
235,696 9,772f 8,918 489 226, 139] 160,036 61,007 2,535 1221 2,660 144] 2,136 4,480 7,501
239,367f 12,1211 9,791| 1,905 292 133] 161,043] 61,266] 2,517, 139 2,763 153 2,156 4,751 7,693
240,619] 12,3171 10,581 1,216 35 168| 161,269] 61,546, 2,535 226! 2,651 142 2,156 4,580 7,706
239,239] 10,4341 9,080 851 291 232( 162,350f 62,0231 2,34 192 2,706 143 2,160 4,587 7,713
239,571 10,276] 8,568 1,246 291 171 162,843] 62,228; 2,557 115 2,667 146 2,174 4,607 7,775

For notes see p, A-30,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Loans (cont.) Investments
Other {cont.) U.S. Treasury securitics
To commercial Notes and bonds
banks maturing—
Wednesday
Con- ;
Real sumer For- All . Certif-
estate instal- eign other Total Bills icates L
Do- For- ment | govis.2 Within [ 10 After
mes- eign 1yr. S yrs, 5 yrs,
tic
Large banks—
Total
36,824 880 2,629 23,126 806 14,535] 25,072 2,583 ........ 13,4220 16,018
37,009 865] 2,635| 23,169 830] 14,5391 25,175 2,816(,....... 3,694 15,693
37,126 849 2,672] 23,208 836 14,379 25,204 2,758|........ 3,766 15,614
37,206, 886 2,610) 23,323 80S[ 14,480, 25,080 2,680]........ 3,825] 15,470
42,700 1,381 2,993 26,033 1,029 16,763] 25,7700 3,268]........ 5,328| 14,489
42,879 1,382 2,9731 26,116 1,0501 16,6431 25,466 3,072)........ 5.308] 14,415
43,177 1,3721  2,951| 26,202 1,043 16,761] 25,246] 2.997|........ 4,281 14,860
43,324 1,478 2,924f 26,318 1,034] 16.611] 25,417 3.3, 4,529 14,489
43,407 1,487 2,863 26,446, 1,078 16,507 25,651 3,566, .. ... .. 4,581 14,324
43,499 1,486 2,870 26,507 1,093 16,781 26,404 4,396, ....... 4,522] 14,190
43,701 1,400 2,833 26,576 1,079 16,51} 20,861 4,925 ........ 4,555] 14,340
43,934 1,440 2,840 26,653 1,102] 16,786 26,617 5,027........ 4,454] 14,159
44,124 1,472} 2,895| 26,751 1,099 16.857| 26.310] 4,773}........ 4,439 14,112
1971
1,878 330! 1,149 1,899 534 2,708 4,555 S\ 440 3,263
3,910 390 1,184 1,910 hRYS 2,701 4,094 650)........ 483 1,217
3,929 380)  1.206] 1 009 S34) 2,623 4,538 559, 473 1162
},950 412 1,167 1.906) 534 2,658 4,486 s47...... . 500 3,094
4,648 400 1,284 1,972 626 3,381 4851 REI[........ 1,349 2 464
4,665 481 1,272 1 ORS 634 3,383 4,760 L 1.369] 2,477
4,718 462 1,275 {.996 627 3.406] 4,546 4. 78]  2.5%)
4,740 472 1,267 2,008 632 3.350[  4.697 839|........ vll 2,470
4,693 452 1,243 2,006 661 3.284 4.877 1,209, ....... 97 2,328
4,725 453 1.268 2,016 683 3.474 5.4406 780, ..o 878 2,366
4,732 428 1,226] 2,000 670) 329 5.7 1,758) ... 880 .36l
4,77 43§ 1,222  2.030 085 3.349) 5,229 [I8:3 (1] 841 2,209
4,801 425 1,307 2,029 677 1,388 5.086 1.689]........ R4l 2.8
Outside
New York City
1971
32,946 490/ {.480) 21,227 2720 11,8277 20,547 2.066)........ 2,982 12,755
31,099 478 1.471| 21,259 293 11,838 20.581 2006]..... ... 3211 12.476
13,197 469 1.466] 21,299 302 11,756} 20,666 JH09)... ... .. 1,203] 12 452
33,256 474 1,443 21,417 271 V4,825) 20,594 2038, 3,325 12,376
38,052 98| 1.709} 24,061 403 13,382 20,919 2387, 3,979 12,025
38,214 901 1.701] 24,131 416/ 13,290{ 20.706] 2.339|........ 3,930 11,938
38,459 910 1,676 24,206 41640 11,358 20,700 2,294 ... 1,40} 12,309
38,584| 1,006 1.657| 24,310 402 13.261| 20,720 2,292........ 31.6171 12,019
18.714 1,038 1,622 24,440 47 13,223 20,774 2387, 3.664] 11,996
38,774 1.033 1.602| 24,491 410| 13,2771 20,958 2.616)........ 1,644] 12,024
38,969 972]  1.607] 24,556/ 409 13.214) 21,489 3,170|........ 3.675] 11,979
19,163 1,005 1,618] 24,623 4171 13,4377 21.388]  3,.157(........ 3.613 11.950
. 1,047 1.588) 24,722 423 13.472] 21 224 3.084)........ 3.598( 11,897

For notes sce p. A-30,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Investments (cont.)
Other sccurities
Cash Invest-
Obligations Other bonds, items Re- Bal- ments Total
of State corp, stock, in serves Cur- ances | in sub- assets/
Wednesday and and process | with rency with | sidiar- | Other tota)
political securities of F.R. and do-~ ies not | assets | liabil-
Total subdivisions collec- | Banks coin mestic | consol- ities
tion banks | idated
Tax Certif,
War- All of All
rants3 | other | partici- { other3
pation4
Large banks—
Total
7,949 34 865 1,273 5,319 31,971 19,085 3,828 6,677, 791 15.828] 346,775
8,380, 135,301 1,339 5,495! 36,268 17,805, 1,608 6,919 794 15,734] 355,634
,065] 15,147 1,310 5,440 33,213| 18,468 3,641 6,002 796 15,6471 348,439
8,091f 35,246] 1,315] 5,428) 32,231] 18,741] 3,704] 6,243 799 15,798] 348,760
8,946/ 37,276 1,568 6,403] 30,040 21,966 3,631 8,389 9921 17,087} 380, 369
9,0811 37,288) 11,5691 6,426{ 27,030 21,326 3,686] 8,112 991] 16,656} 375,110
9,267] 37,183 1,541 6,404] 29,385] 21,532 3,703 8,508 992 ,449] 379,045
9,184 37,345 1,347 6,370t 26,076/ 19,877 23,851| 8,334 997| 16,357| 374,419
9,104 37,273 1,496 6,309 7,023 21,457 3,950 8,354 1,004 16,331] 376,282
9,089 37,151 1,496 6,591) 30,900{ 18,419 ,664 9,820 1,033 16,760] 383,377
9,175 37,456 1,495/ 6,624| 29,213) 18,701} 3,932 8,824 1,032 16,552] 382,600
9,059 36,971 1,515 6,617 30,083 21,819 3,898 8,865 1,035 16,663] 385,078
9,589 942 1,353 6,624 27,690] 19,412 ,999|  9,283) 1,035 16,723] 381,351
1971
7,664] 1,420 5,021 221 1,002 13,.897] 4,934 4291 1,199 350, 5.387| 84,227
8,167 1,792 $,113 219 1,023 16,530 4,841 437 1,490 350 5.358' 88,914
7.874 1,438 5,206 217 1,013 15,874 4,044 422 1,010 352 5,352 5,557
7,820] 1,401 5,178 216 1,025 15,788 5,449 440 891 352 ,301] 86,554
9,218 2,869 5,212 286 891 10,276 4,442 4315 2,772 464 5,257 86,266
,306] 2,868 §,271 283 882 9,488 5,239 438/ 2,779 464] 4,955 85,427
9,527 3,072 3,270 278 907 8,918 5,19 434 3,084 464 4,984| 835,126
9,528 3,031 5,326 264 9071 8,338 4,684 438 3,115 469 4,965 N
.268]  2,9t0f $,159 271 0928) 9,584 5,287 459 3,099 472| 4,948] 85,886
9,084 2,842 3,068 272 902 92,130 5,877 442 2.899 478 5,0601 87,300
9,206 2,823 3,206 263 914 8,534 5,006 471 3,155 478 4.985] 86,334
9,115] 2,821} 35,135 265 894! 9,943 5,046 4521 3,249 478 5,255 87,929
9,480 3,120 3,203 281 876 8,835 4,252 463 3,571 479 5.099| 86,337
Outside
New York City
1971
4,317} 18,074 14,15} 3,096 5,478 4411 10,441] 262,548
4,472 19,738| 12,964 3,171 3,429 444 10,376] 266,740
4,427) 17,339] 14,424 3,219 4,992 444] 10,295] 262,882
4,403 16,443| 13,292 3,264 5,352 47| 10,497 262,206
5,512| 19,764 17,524 3,216 3,617 $28| 11,8300 294,303
5,544 17,545 16,087 3,281 5.333 $27( 11,701 289,683
5,497 20,470 16,341 3,269 5,451 5281 11,465 293,919
5,463 17,518 15,193 3,413 5.219 $28( 11,392] 289,355
5,581 17,469 16,170 3,451 5,458 532| 11,583] 290,396
5,689 21,770| 12,542} 3,222| 6,921 3551 11,7001 296,077
5,710 20,681f 13,695 3 481 5,669 $54| 11,567] 296,266
5,723] 20,140} 16,773 3,446 5,616 $87] 11,408} 297,149
5,748 18,855 15,160/ 3,836 5,712 556/ 11,624 295,014

For notes see p. A-30.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Deposits
Demand Time and savings
Domestic L.
interbank Foreign IPC
States Wednesday
Certi- and Do-
fied polit« | mes- For-
Total 1PC U.S, and | Totald ical tic oign
Govt. | Com- | Mutua) Com- | ofti- sub- | inter- | govts.2
mer- sav- | Govis,] mer- | cers’ Sav- | Other | divi- | bank
cial ings ete.2 cial | checks ings sions
banks
Large banks—
Total
141,702] 97,87} 4,242) 22,287 661 807] 2,399] 7,058 134,361 53,039
149,396[103,322 4,928] 22,537 606 8831 2,449 8,153| 133,811] 53,008
142,345] 97,646 5,145| 21,850, 559 147 2,374) 7,762| 134,798] 53,099
141,160] 96,333 5,647 21,200 641 764 2,416] 7,791] 136,161 53,213

101,974
105,324
100,768

75,769
74,784

81,445
79666
82,348
19,967
80,205

747 9531 2,959 6,451| 152,123] 57,892
700 BOD} 2,926] 5,368) 152,996} 57,925
688 774| 2,984 5,533( 153,485] 57,901
632 7S] 2,719 5,579; 154,475] 57,868
682 864 2,999 5,421 155,510] 57,827

7571 soo| 2,930 5,663| 155,336] 57,899
698 791 2,760| 5.267| 155.722] 57.873
6so| 790 3)035| 5,896! I55.190| 57.893
692|  744| 3,076 5.304| 156,290] 58 066

98]  s10| 2,116 3,00

3690 633 2.032| 2,483

348 633 2112 2.3

g s3g| 1,873 2.45

349 674 2,153 2,29

811 64| 2.100] 2.38

3s3|  es| 1967 2.19

3i9] 653 27143 2!g0

355|604 2)195| 236
3,4370 12,162] 308  e70[ 796! 3,101) 141,270) 47.901] 46,057| 13,802
3.01| 11.926| 308|152  siS| 3.127] 111,227 47,879 46.116| 13.695
3.980| 11,169 271 150]  766| 2,982] 111,857 47,960 46,470] 13,808
4.404) 10,815) 288 127|  787| 2.888| 112 548| 48 161} 46.899 13,873
3,640( 12,316 349  143|  843) 3,445 126,100] 52,197 $3,577] 16,151
2.768) 11,523 331 147 894 3.083| 126.814] 52.229] 54,114} 16,271
1,728 12,155 40| 14l 872) 31213} 127.000) 32]202| 54,406 16,254
1,733 11,385  313| 157|846 3.12t] 127.656] 52,166 54.891] 16.361
4410 11,374]  333)  190] 846 3.130| 128,232] 32]154| 35.412| 16,418
1,722{ 13,819] 370  159|  84l| 3.277} 128,146f 52,224| 55,416/ 16,260
1,477 12)325] 345 156)  793| 3.077| 128.440] 32.211| 55579 16314
4,284 11,930]  33t]  137]  892] 3.,094] 128.603] 52.231| 55.602| 16,290
070 11,206] 337  140] 881 2.939) 120.13s| 52 381 35,907 16.320

1971

Outside
New York City

1971

For notes see p. A-~30.



A 30 WEEKLY REPORTING BANKS o OCTOBER 1972
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Borrowings Reserves Memoranda
from— for—
Large negotiable
Fed- Total . time CD's Gross
era) Other Total loans included in time liabilie
Wednesday funds liabili- capital { Total and De- and savings deposits!! | tles of
ur- | F.R. ties Secur- | ac- | loans | invest- | mand banks
chased,| Banks | Others | etc.d | Loans | ities |counts (gross) | ments {dep to
etc.7 ad- (gross) | ad- 1ssued | Issued | their
Jjusted? ad-  |justed10| Total to to | foreign
justed® IPC's | others { bran-
ches
Large banks—
Zotal
197t
1,104} 15,468| 4,003 77| 26,267} 184,911! 259,389 83,202 JI.BZBL 19,640 12,188] 1,243
1,146] 15,959| 4,002 75| 26,235| 188,329| 264,119; B5,663| 31,300] 19,145| 12,164 1,7
1,113} 16,335] 3,990 89 26,175( 186,432 261,598{ 82,137 32,075] 19,652] 12,423| 2,143
1,132) 16,788 4,004 89] 26,228( 186,256 261,416 82,082| 32,959{ 20,594| 12,365 2,476
1,307( 15,440( 4,171 T1( 28,514( 206,408( 286,371 91,910( 38,227| 24,236{ 13,991 1,829
1,547| 14,933 4,166 71| 28,547| 205,774] 285,601( 90,340| 38,946| 25,031| 13,915] 1,250
. 31,997 1,486 15,810] 4,168 1] 28,489| 206,393} 286,034 91,5391 19,402] 25,420| 13,982 1,778
b X 30,283 809| 1,355| 15,661 4,167 71| 28,537] 207,308! 287,171 91 ,3BS 40.3!2J 26,215( 14,097| 1,845
30, i i 29,6231 1,178 1,479| 15,182| 4,183 71} 28,606 206,371| 286,404/ 91,355( 41,212] 27,002( 14,210{ 1,262
Sept. 6.0 29,473 1,544] 15,810 4,196 71| 28,723 209,917 290,648| 92,690| 40,927] 26,737| 14,190| 1,508
132, o ieeinnnnnns 31,991 1,513] 15,479 4,184 71| 28.736| 209,756] 291,367| 92,937| 41,167] 26,733} 14.434] 1.187
20P. i 30,297 1,647 1,513] 15,519| 4,180 72| 28,659( 210,441 291,220] 92,012 40,531} 26,052 14,479 1,491
27P. i 27,729 1,427] 16,145| 4,189 71} 28,675] 211,016} 292,034| 91,960 41,2|9i 26,305 14,914 2,017
New York City
1971
Sept. 209| 6,335f 1,196]....... 6,796( 44,186 56,405| 14,901 11,238] 7,435 3,803 859
208| 6,745| 1,194]....... 6,782 45,405| 58,266{ 15,804| 10,790] 6,996] 3,794| 1,279
257 6,729 JH96]. ... ,759 44,565) $6,977¢ 13,866 11,078 7,188 3,890/ 1,339
289 7,052} 1.194]....... 749) 44,488] $6,794| 14,013) 11,639 7,743 3.896) 1,720
Aug. 371 13,304] 8,827| 4.477 1,446
338 13,542] 9,243| 4,299 972
339 13,830] 9,498| 4.332 1,448
354 9 14,3041 9,947| 4.357| 1,543
316 8 14,678] 10,354] 4,324 931
Sept. 306 5,626 1,237(....... 7.282 47,575| 62.108] 19,751} 14,526] 10,2t6] 4,310 1,158
287 5,180 1.236(....... 7,279| 47.723] 62.301| 19,141} 14, 10,170 4.439 87%
307| S5.428] 1,237]....... 7,254 47,722 62,066 19,287| 13,934] 9.491| 4.443) 1,027
242| 6,032 1.245)....... 7.241| 47,512] 62,078| 19,420| 14.406] 9,734| 4.672| 1,613
Outside i
New York Clty !
1971
Sept. 27 8950 9.133| 2,807 77| 19.471] 140,725| 202,984| 68,301] 20,590 12,205 8,385 384
284 938 9.214| 2.808 75| 19,453 142,924 205.853| 69,8%59| 20,519] 12,149| 8,370 428
420 8%6] 9.606] 2.794 89 19.416] 141,867 204,621 68,271| 20,997| 12,464| 8,533 804
209 8431 9,736| 2.810 89 19,479 141,768( 204.622| 68,069| 21,320| 12.851| B,469 756
Aug. 689 I,136] 9.635] 2,947 71 21,312 159,474 225,328| 72,833| 24.923] 19,409 9,514 383
502( 1,212] 9,613 2,945 71( 21,345 159,310 225,071 2150 25.404] 15,788] 9,616 278
402 1,147 10,124 2,946 71| 21,301( 159,814] 225,382| 72,243| 25.572| 15.922| 9,650 330
239] 1,20t 9,824 2,940 711 21,354| 160,390] 226,228| 72,311 . 16,268] 9,740 302
696) 1,163 9,905 2,948 71| 21,348 139,855] 225,743| 72,910) 26,534} 16,648 9,886 an
Sept 44| 1,238} 10,184 2,959 71| 21,441] 162,342 228,543} 72,939 26.401] 16,521 9,880 350
65| 1,226 10,299 2,948 71} 21,487 162.033( 229,066( 73,796| 26.558] 16.563| 9,993 312
629y 1,206| 10,091| 2,943 72| 21,408| 162,719 229,134( 72,725| 26.397] 16,561( 10,036 464
445/ 1,185| 10,113 2,944 71| 21,434] 163,504} 229,936/ 72,540| 26,813) 16,571| 10,242 404
1 Includes securities purchased under agreements to resell. 8 Includes minority interest in consolidated subsidiaries.
2 Includes official institutions and so forth. 9 Exclusive of loans and Federal funds tr tions with d ic com-
3 Includes short-term notes and bills, mercial banks, )
4 Federal agencies only. 10 All demand deposits except U.S, Govt., and domestic commercial
3 Includes corporate stock, banks, less cash items in process of collection,
¢ Includes U.S, Govt. and foreign bank deposits, not shown separately. 11 Cortificates of deposit issued in denominations of $100,000 or more,
7 Includes securities 2old under agreements to repurchase.




OCTOBER 1972 o« BUSINESS LOANS OF BANKS A 31
COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In milllons of dollars)
Outstanding Not change during—
Industey 1972 1972 1972 1972 | 1971
Sept, | Sept. | Sept. S?l. Aug. Ist 2nd
27 20 13 30 Sept. | Aug. | July 11 i 1 half | half
Durable goods manufacturing:
Primary metals. 1,985 1,960 1,984 2,001 1,973 12 ~-Nn —47 -—108 30 54 R4} -—282
Machinery......... 4,100] 4,167| 4,112 4,090 , 200 -~ 100 —7 -8/ -—1158 ~74 ~91 —165] -—831
Ti portation equi veee 2,273 2,298 2,261 2,261 2,237 36 48] —170 —86| 317 14 —303 -7
Other fabricated metal products...i 1,797 1,812 1,770] 1,723; 1,719 78 17 -9 86 —22 17 —~5| 389
Other durable goods., . v..0o..eenn.| 2,921 2,927 2,926 2,900f 2,85 68 68 —41 95 185 146 33 -3t7
Nondurable goods manufacturing:
Food, liquor, and tobacco........| 2,812 2,779 2,723/ 2,687 2,73 9 57 51 187 —41f ~227( -268 498
Textiles, apparel, and leather...... 3,048 3,062 3,060 3,039 2,983 65 50, 78 193 281 281 562 ~304
Petroleum cefining.vceerceceronss 937 926 936 891 914 23 —61 —-14 —52 —88 —-97| -—18§ 52
Chemicals and rubber............ 1,870 1,874 1,916/ 1,900 1,932 -62 —~-49] —147] -28%8 —~231 —103| ~-126] -3592
Other nondurable goods,.........| 1,738 1,693 1,679} 1,669| 1,666 92 -4 16 104 —93 —~75| —168 -36
Mining, including crude petroleum
and natural gas......ivevnone 3,664) 3,658 3,659 3,625 3,679 ~15 34 41 60| 66| ~1371 -203 187
Trade: Commodity dealers..........| 1,331] 1,304] 1,331} 1,267} 1,259 72 30 3 153 —~304] —194] —498 532
Other wholesale,.o..coovvves 4,584] 4,505] 4,5500 4,495| 4,469 HS ~29 6/ 92| 11t -~ 52 59 524
Retall.......... Ceresereeens ,852] 4,770] 4,625] 4,644] 4,646 206 ~170 197 333 138 239 397, -2%9
Transportation . oo vvvevcvrivesnnsns 8,346| 5,352 5,329; 35,376 5,443 -97 -20] ~183] —300 kX =33....... —324
Communication. . coiceevviesnias .| 1,697 1,676/ 1,658{ 1,658| 1,569 128 -32 166 262 195 —74 121 -—225
Other public utilities, ......... beved] 3,083) 3,103] 3,097 3,174 ,063 -12 271 98 354 247 -274 —-27 825
Construction, . ...... veeend| 4,625 4,596) 4,353 4,457| 4,426 199 90| 8 327 325 156 481 183
Services....i.vvviirann 8.5921 8,586] 8,459 B,461| 8,445 147 ~25 —134 —-12 s 372 730 289
All other domestic loans ,667f 5,621 5,678/ 5,688 5,651 161 —286 241 —~29 —134 176 42 610
Bankers' acceptances, ... 1,247 1,254 1,226f 1,240] 1,218 29] —124 —~99] 194 -300 -—553) -—833] 1,158
Foreign clal and
OANT. e v venroraenosrecesanss 3,476] 3,511 3,474 3,488 3,441 35 ~13 59 19 83 89 172 578
Total classified loans..........00. 71,635 71,431| 71,006} 70,731| 70,52t 1,114 ~—110 167} 1,171 524 —346 178) 1,500
Total commercial and industrial loans. |#86,647| 86,382( 85,820 85,499( 85,173| 1,472 -187 209 1,494 1,336 47| 1,383} 1,614
Sce NOTE to table below,
“TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
1972 1972 1971 | 1972
Industry [, S, e o
Sept. Aug. July June May Apr. Mar. Feb. Jan. I8t
27 30 26 28 3 26 29 23 26 11 1 1 v half
Durable goods manufactur-
ng:
Primary metals..........of 1,302) 1,313) 1,354] 1,369 |(,3811 11,3671 1,342 1,330 1,315 —67 27 —-201 —162 7
Machinery. .. .....c00nes 1,904] 1,968 1,935 1,958] 1,986 2,005 2,072} 2,00l| 2,179 —54] —114] =213} —194] 327
Transportation equipment.| 1,306] 1,266} 1,244| 1,360 1,370 1,389 1,493] 1,553/ 1,608 —54 3 -127 —69] —260
Other fabricated metal
products, ..,,.... eaee 682 713 78 677 685 695 688 683 699 5 —1il -23 —62 -36
Other durable goods...... 1,189 1,147 1,130 1,183] 1,144 1,163] 1,145] 1,118 1,017 6 38 100 -719 48
Nondur'able goods manufac-
turing:
Food, liquor, and tobacco.| 1,080| 1,084 1 034 931 947 909 912 937 987 149 19 ~109 36 ~90
Textiles, apparel, and
leather. oo vovivanvenas 710 689 701 666 646 667 65! 580 567 44 15 15 -1 90
Petroleum refining........ 679 652 685 694 726 T4 757 818 848 -5 —~63] ~135 sf —198
Chemicals and rubber.....| 1,158] 1,188 1,200| 1,234| 1,245; 1,238] 1,226/ 1,315] 1,330 -76 8| —218] ~—344f =207
Other nondurable goods. . 923 882 860, 875 930 960 80 973} 1,010 48 —108 —44 6 —149
Mining, including crude pe-
troleum and natural gas.| 2,679 2,724] 2,723| 2,667 2,785| 2,870 2,872 2,891| 2,927 12| -203| -167 105 =372
Trade: Commodllr deaters. . 106 107 110 109 128 125 125 119 =3 ~-16 10 6 ~6
Other wholesale 864 866 903 902 912 889 927 915 - 38 —25 34 46 9
Retail. V,444| 11,3750 1,345| 1,297 1,332| 1,328 1,340 1,352 1,349 1471 -4 -43 - 88l —86
Transportation 4,090 4,197 4,243| 4,314 4,285 4,400] 4,383 4,314| 4,397] 224 -69 —57| —t31] =126
Communication, 361 316 517 502 427 460 440 417 432 59 62 13 7 75
Other public uti! 1,688] 1,643 t,47%] 1,423 1,218] 1,160} 1,160 1,191 1,305 265 263 -156 4 107
Conatruction. . ... 1,548) 1,453 1,392] 1,404 1,371 1,376] 1,417} 1,327 1,257 144 =13 173 52 160
rvices........ o 3,861 3,810 13,7471 3,706 3,885] 3,59} 3,657 3,545] 3,342 155 49 189 14} 218
All other domestic loans ....| 1,553 1,491 1,549] 1,465 1,787] 1 ,8051 1,703} 1, 1,545 88 —238 272 41 34
Fore(nrn commercial and in-
ustrial loans..... veeeel 2,141 2,064 2,028 2,033 1,995 1,981] 1,939] 1,898 1,995 108 94| —137 184 —43
Total loans,,.............. 31,468( 31,149 30,884| 30,769] 30,855 31,095 31.229| 30,860] 31,440 699| —460( -—692] —457|—1,152

Note.—About 160 weekly reporting banl;s a;a inclu
" \al and ind

these banks clasaify, by ind

ded in this series;
ial loans

t Y,
ing to about 90 per cent of such loans held by all weekl

and about 70 per cent of those held by all commaercial banks.

For description of series see article “Revised Series on Commercial and

Industrial Loans by Industry,” Feb, 1967 BULLETIN, p. 209

y reporting banks

Commercial and industrial “‘term’ loans are all outstanding loans with
an original maturity of more than ! year and all outstanding loans granted
under a formal agreement—revolving credit or standby—on which the
original maturity of the commitmeant was in excess of | year.



A 32 DEMAND DEPOSIT OWNERSHIP o OCTOBER 1972

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!
(In billions of dollars)

Type of holder
Cl { bank, and h dTDml
ass of bank, and guarter ar mont| X . eposits,
Financial | Nonfinancial All P
business business Consumer Foreiga other YMC
All commercial banks:
1970—JUNC. sere et eviavarsrersoinisranss P PN 17.1 85.3 49,0 1.6 9.6 162.5
S:gt 17.0 8.0 31.4 1.4 10,0 167.9
L R eanas 17.3 92,7 33.6 1.3 10.3 175.1
19T1e=MAL, o0 iavaoisaonsnaniossos Veerens ETTTe 18.3 86.1 54.1 1.4 10.4 170.3
. 17.9 89,9 56,0 1.3 10.7 175.8
17.9 91.5 57.5 1.2 9.7 177.9
18.5 98.4 58,6 1.3 10.7 187.3
18.1 93.9 59.1 1.3 10.6 183.1
. vevaes 17.9 97.1 59.9 1.4 10.9 187,2
Weakly reporting banks:
1971—Aug...o.. 13.5 33.4 24.1 1.2 5.1 97.2
Sept.. . 13.8 34.6 24.5 1.2 5.5 99,6
Oct... 13.9 55.5 24,5 1.1 3.4 100.4
Nov.. 13.7 55.8 24,6 1.1 5.4 100.7
DeCivesss 14.4 58,6 24.6 1.2 5.9 104.8
1972Jan..ooorueneiss 14.4 36.8 25.4 1.1 5.9 103.7
Feb. 13.7 35.4 24.4 1.1 5.9 100, 5
Mar. 13.9 56.1 25.2 1.2 5.9 102.1
Apr. 14,3 56.9 27.0 1.2 5.9 105.4
ay 13.7 56.2 25.4 1.2 5.7 102.1
June 14.1 57.1 25.8 1.3 5.9 104.2
July, 14.4 58.4 26.0 1.3 5.9 106.1
Aug.r, 13.6 57.4 26.0 1.3 5.7 104.0

1 Including cash items in process of collection.

Note.—Daily-average balances maintained during month as estimated

from reports supplied by & sample of commercial banks. For a detailed
gmrlpt on of the type of depositor in each category, see Juns 1971
ULLETIN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of Dec. 31, | Dec. 31, | Dec, 31, | June 30, Class of Dec. 31, | Dec. 31, | Dec. 31, | June 30,
bank 1969 1970 1971 1972 bank 1969 1970 197 19

All commercial. o..oooneenne 1,131 804 680 595 | All member—Cont.
Insured. ....oovvnnrennnnan 1,129 803 677 592 Other reserve city......... 304 143 112 73
National member.......... 688 433 387 340 Countryosseveeennrrniie, 571 437 37 346
State member.......cooev... 188 147 95 79 | All nonmember............ 255 224 197 177
Allmember................. 876 380 482 419 Insured,...ovnennss Ve 253 223 193 t73
Noninsured.,............ 2 ] 2 3

Nove—These hypothecated deposits are excluded from Time deposits

and Loans at all commercial banks beginning with June 30,

, 1966, as

shown in the tables on pp. A-20, A-21, and A-26—A-30 (consumer instal-
ment loans), and in the table at the bottom of p. A-18. These changes

resulted from a change in Federal Reserve regulations. See June 1966
BULLETIN, p. 808.

These Jeposiu have not been deducted from Timeo deposits and Loans
for commercial banks as shown on pp. A-22 and A-23 and on pp. A-24
and A-25 (IPC only for time depo:hsg’.



OCTOBER 1972 o LOAN SALES BY BANKS; OPEN MARKET PAPER

A 33

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

{Amounts outstanding; in milllons of dollars)

To own subsidiaries, foreign branches,
holding companies, and other affiliates To all others except banks
Date By type of loan By type of loan
Total Total
Commercial Commerciul
. an All other an All other
industrial industrial
June 7...... 2,413 1,513 900 1,697 374 1,323
14,.., 2,346 1,499 847 ,688 366 1,322
21, 2,268 1,439 829 1,680 387 1,323
28...... 2,296 1,422 874 675 353 1,322
July S...... 2,238 1,298 940 1,666 336 1,330
12,..... 2,27 1,347 870 1,662 kX)) 1,331
19,..... 2,304 1,384 920 1,710 368 1,342
26...... 2,327 1,426 901 1,687 340 1,347
Aug. 2...... 2,381 1,433 948 1,688 334 1,354
L N 2,481 1,516 965 1,688 320 1.368
16...... 2,432 1,524 908 1,698 316 1,382
23,00 2,520 1,519 1,001 1,699 317 1,382
30...... 2,380 1,550 {310 1,686 303 1,380
Sept. 2,446 1,537 909 1,700 303 1,397
2,418 1,502 916 1,15 312 1,403
2,334 1,494 840 1,708 301 1,404
2,265 1,466 799 1,702 299 1,403
Note.—Amounts sold under repurchase agr are luded, Figures include small sold

by banks other than large weekly reporting banks,

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Commerciat and finance Dollar acceptances
company paper
Held by— Based on—
Placed through Placed
End of period dealera directly
Accepting banks F.R. Banks
Total Total Fm. Ex-
Others | ports | ports All
Bank Bank For- into from | other
related | Other! | related | Other? Toiat Own Bills Own | sign United | United
bills bought | acct. |corr. States { States
1965, ........0uun 9,0581....... 1,903....... 7,185 3,3924 1,223} 1,094 129 187 144] 1,837 792 974] 1,626
1966. .00 cvevnnenn 13,279]....... 3,089(.......] 10,190 3,603} 1,198 983 21§ 193 194] 2,022 997 8291 1,778
1967....... 16,535).......] 4,901].......| 11,634] 4,317] 1,906] 1,447 459 164 156] 2,090 1,086 989| 2,241
1968...... . 20,497]....... 7,201(,.... .| 13,296 4,428] 1,544] 1,344 200 58 109 2,717 1,423 952| 2,053
19690000 31,7091 1,216| 10,601| 3,078] 16,814] 5,45!] 1,567] 1,318 249 64 146| 3,674| 1.889] 1,153] 2,408
1970....cvvvvaenens 31,76 409] 12,262 1,940] 17,154] 7,088] 2,694} 1,960 735 57 250 4,057 2,601] 1,561] 2,895
1971—Aug......... 30,057 454| 10,494[ 1,338] 16,771} 8,377 2,612 2,131 481 107 245| 5,413 J,405| 1,503| 13,467
Septi....... 9. 395| 11,909 1,503| 16,137( 8,148] 2,803] 2,227 375 51 259 5,036 3,286 11,4701 3,391
Oct.... 454 11,897| 1,%27| (7,327 17,8111 3,000] 2,350 650 52 261 4,4991 3,148 1,366 3,296
Nov.,.. 406| 11,825 1,624 17,309 7,479] 2,852] 2,2 648 58 258 4,312) 2,848 1,392 3,239
495 10,923 1,478| 17,038 7,889] 3,480] 2,689 791 261 254 3,894 2,834| 1,546 509
495 10,923 1,478) 18,207].......0. e o]iivreii i iinnini i ve i en el [ e TR
505| 11,922] 1,582) 18,158¢ 7,60¢] 2,91 2,187 761 75 253] 4,336 2,338; 1,584 21,458
525 12,262 ,624] 18,168 7,938 31231 2,408 715 63 2670 4,482 2,58 1,717( 3,629
545 12,233 1,627 18,276] 7,985} 3,08 2,246 837 143 263! 4,496] 2,397 1,774} 3,613
332( 12,394] 1,644| 18,244 7,734] 2,840] 2,009 830 83 2650 4,547) 2,397 1,707} 3.431
517| 12,043 1,482| 19,013} 7,443} 2,87 2,117 757 142 261} 4,165 2,68 1,596 3,164
542( 12,3251 1,429 19,186] 7,069] 2,81 2,082 735 73 251 3,927 2,657 1,569] 2,843
604| 12,319| 1,652| 19,316] 6,643] 2,43 1,873 557 63 263| 3,887 2,49 1,606 2,345
Aug.. 705 ,239] 1,716] 18,338 6,639] 2,298] 1,829 469 96 287 3,958 2,532 1,631| 2,476

» Data for commercial and finance compan

beginnin
directly
companies.

paper on new basis

Dec. 1971, The new sories reflects Inclusion of paper issued
y real estate investment irusta and several additional finance

| As reported by dealers; i
other commercial paper sold in the open market.

Iad,

F

y paper as well as

1 As reported by finance companles that place their paper dirsctly with

investors,



A 34 INTEREST RATES o OCTOBER 1972

PRIME RATE CHARGED BY BANKS

(Per cent per annum)

Rate

In effect during— Rate Effective date Rate Effective date Rate Effective date
1956—Apr. 13...... 3% 1969—Jan. 1972—Jan. e
Aug. 21...... 4 Mar, Jan l;. e
June 24....
1957—Aug. 6...... 414 31....
1970—Mar, Feb, 28....
1958—1Am. %f ...... ;% f:gvt M
pr. 2l...... . ar
1934— Sept. 1l...... 4
1947 (Nov.)eevne oo 14 Dec.
l959——£r(ny l? ...... :lﬁ Apr,
ept. b...... —Jan.
Effective date P 1971—Jan
— 1960—Aug. May
1947—Dec.t......... 1% 1965—Dec. &?r'. June
1948—Aug.l....0 000 2 1966—Mar. Apr,
June MP.; July
1950—Sept. Aug. July 1
1951-—Jan. 1967—]Jan. Oct.
Oct, Mar. Nov.
Dec, Nov.
Aug. 3....
1953—Apr. 1968—Apr. Tovarn
Sept. 4....
1954—Mar. 17...... k] Nov, 13,..... 64 Dec. 21..,
Dec. 2...... 6 25,
1955—Aug. 4...... k2 18...... 6% 28,
Oct. 14,.,... k1)
29...
30...
Sept. #1..,...
25..00 0

-

| 5-St4-514e
PV A

go_g1,
g'—S‘,/z—S'/A

se.s14
[RI7A ]

1 Date of change not available.

Nore.—Beginning Nov, 1971, several banks adopted a floating prime
rate keyed to money market variables. Asterisk denotes prime rate charged
by the majority of commerclal banks,

RATES ON BUSINESS LOANS OF BANKS

Size of loan (in thousands of dollars)
All sizes
1-9 10-9% 100-499 500~999 1,000 and over
Center .
Aug. May Aug. May Aug. May Auvg. Ma Aug. May Aug. Mni
1972 1972 1972 1972 1972 1972 1972 197 1972 1972 1972 197
Short-term
35centers. ...uviuiiiiiiiiaies 5.84 5.59 7.27 7.07 6.72 6.53 6.20 5.94 5.91 5.57 5.59 5.33
New York City. 5.55 5.28 6.82 6.54 6.37 6.10 5.95 5.6} 5.5% 5.28 5.47 5.21
7 Other Northeast 6.14 5.81 7.39 7.25 6.89 6.73 6.44 6,10 6.12 5.72 5.81 3.46
8 North Central. . 5.79 5.54 7.02 6.70 6,47 6,11 6.04 5.85 5.77 5.64 5.63 5.34
7 Southeast. ..... PPN .| 6.06 5.78 7.55 7.30 6.96 6.77 6.30 5.96 6.09 5.47 5.41 5.30
8 Southwest, ,.......coo0vne 6.07 5.88 7.14 7.02 6.64 6.44 6.17 6.04 6.17 5.7 5.72 5.60
4 West Coast,........o000000f 5,82 3.60 7.61 7.45 6.95 6.77 6.39 6.12 5.96 5.55 5.53 3.3
Revolving credit
3Scenters. . . .iiiviiinn veeed) 5,83 3.59 6.78 6.52 6.51 6.28 5.93 5.69 5.83 3.60 5.81 5.57
New York City, . ......... o 582 5.44 7.06 3.92 6.21 3.97 5.73 5.41 5.61 5.35 5.83 5.44
7 Other Northeast........... 5.69 5.82 7.68 7.56 6.38 6.73 6.09 5.87 5.75 6.09 5.62 5.76
& North Central...... Cieaes 6.12 5.84 7.02 6.36 6.35 6.00 5.79 5.74 6.11 5N 6.15 5.86
7 Southeast................. 5.66 5. 13 6.07 5.95 6.30 6.05 6,13 5.44 562 [........ 5.44 4.91
8 Southwest,............... 6.42 5.98 6,93 6.52 6.6) 6.48 6.28 5.91 6.37 6,22 6.47 5.85
4 West Coast,..ooooveevnnns 5.72 5.57 6.98 6.90 6.68 6.37 5.97 5.72 5.75 5.47 5.67 5.58
Long-term
35 centers........iciiiiniins 6.31 5.47 7.47 7.03 6.80 6.65 6.51 6.26 6.27 5.87 6.28 5.78
New York Cit 5.87 5.66 5.87 5.5% 6.29 6.26 6.18 5.99 5.74 5.54 5.83 5.64
7 Other Northeast 6.39 6.03 7.64 7.76 6.94 6.60 6.73 6.45 6.42 6.01 6.54 5.83
8 North Central, . .59 5.92 6.79 6.83 6.82 6.94 6.67 6.00 6.52 6.12 6.58 5.84
7 Southeast. . . . | 7,37 6.45 6.67 6.58 6,17 6.63 1.07 7.0 ... 7.08 8,23 5.50
8 Southwest................ 6.36 6.37 8.60 6.92 1.57 6.95 6.69 6.33 5.54 6.29 6.45 6.35
4West Coast...,..oooovues 6.4Y 5.80 7.62 7.49 6.66 6.35 6.07 6.37 6,82 5.25 6.46 5.19

NoTe.—Beginning Feb. 1971 the Quarterly Survey of Interest Rates on
Business Loans was revised. For description of revised series see pp. 468
77 of the June 1971 BULLETIN.
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MONEY MARKET RATES

(Per cent per annum)

U.8. Government securities
Prime Finance
commercial co. Prime Fed- .
paper paper | bankers’ | eral J-month bills$ 6-month bills$ l9. 10 12-month issues$
Period laced | accept- | funds 3. to §-
irectly, | ances, rate’ year
90-119 | 4-t0 6- | 3-to 6- {90 days ! Rate Market Rate on Market |-year issues®
days! |months! | months2 on new yield 6 new issue yieldv bill {(mar- | Other?
issue ket yleld)6
5.55 5.42 5.36 5. 11 4,881 4.86 5.082 5.06 5.20 5.17 5.16
5. 10 4.89 4.75 4,22 | 4,32 4,29 4,630 4,6) 4.82 4.84 5.07
5.90 5.69 5.75 5.66 5.339 5.34 5.470 5.47 5.46 5.62 5.59
7.83 7.16 7.61 8.22 | 6.677 6.67 6.853 6.86 6.79 7.06 6.85
7.72 7.23 7.31 7.17 | 6.458 6.39 6.562 6.51 6.49 6.90 7.37
5.11 4.91 4.85 4.66 | 4.348 4.33 4.511 4.52 4,67 4.75 5.717
5.69 5.75 5.44 5.49 5.55 | 4.668 4.69 4.934 4.97 5.19 5.31 5.96
5.42 5.54 5.30 5.05 5.20 4,489 4.46 4,626 4,60 4.75 4.74 5.68
4.85 4,92 4.81 4.78 4.91 | 4,191 4,22 4.338 4,38 4.49 4.50 5.50
4.66 4,74 4.60 4.45 4.14 ] 4.023 4.01 4.199 4,24 4,40 4,38 5.42
4.03 4.08 3.95 3.92 3.50 1 3.403 3.38 3.6356 3.66 3.82 3.99 5.3
3.81 3.93 3.78 3.52 3.29 | 3.180 3.20 3.594 1.63 4,06 4.07 5.51
4.10 4,17 4.03 3.98 3.83 | 3.723 .73 4.086 4.12 4.43 4.54 5.74
4.35 4,58 4,38 4.43 4171 3.72) 3.1 4,218 4.23 4,65 4,84 6.01
4.45 4,51 4,38 4,25 4.27 | 3.648 3.69 4,064 4,12 4.46 4,58 5.69
4.60 4,64 4.45 4.47 4,46 | 3.874 3.91 4,270 4.35 4.7 4,87 5.77
4.83 4.85 4.72 4.73 4.55 ( 4.059 3.98 4.583 4.50 4.90 4.89 5.86
4.75 4.82 4,58 4,67 4.80 | 4.014 4.02 4.527 4,55 4,90 4,91 5,92
5,07 5.13 4.99 4.84 4,87 | 4.651 4.66 3.086 5.13 5.44 5.49 6.16
Week ending—
1972—June  3..... 4.41 4,50 4,38 4,25 4.8 | 3.762 3.8 4.106 4.19 4.54 4,66 5.64
10..... 4.50 4,5 4,38 4.38 4.48 | 3.86) 3.86 4.243 4,23 4,62 4,80 5.71
17., 4.53 4,63 4.38 4.38 4.46 | 3,798 3.87 4,187 4,28 4.62 4.80 §.713
24,.. 4.65 4.63 4.50 4,53 4,391 3,924 3,97 4.328 4.40 4.69 4.89 5.81
July 4.80 4.8 4,58 4,70 4.49 | 4.023 3.97 4.484 4,51 4.98 5.02 5.87
4.85 4,88 4.70 4.75 4,61 4,138 4.07 4,688 4,56 4.99 s.01 5.86
4.88 4.88 4.75 4,75 4.62 | 4,102 4.05 4,605 4.15 4.94 4.97 5.85
4.88 4,88 4,73 4,15 4,46 | 3,948 3.93 4,438 4.47 4.86 4.84 5.84
4.758 4,80 4.63 4.68 4,54 | 4,047 3.94 4,585 4,46 4,87 4.7 5.87
Aug, 4.68 4.73 4,58 4.6 4.56 | 3.794 .79 4,298 4.30 4.78 4,72 5.85
12 4.63 4.70 4.50 4.6} 4,69 1 3,928 3.86 4.411 4.18 4.15 4.7 5.85
4.75 4.85 4.58 4.63 4,87 3.9% 3,90 4.464 4,46 4.75 4,78 5.87
4.85 4.88 4.63 4,75 4,75 ] 4,058 4,13 4.623 4.70 5.02 5.05 5.94
Sept. 4.90 4,95 4.63 4.75 4.90 | 4.332 4,47 4.8(8 4.92 5.28 5.38 6.11
5.00 5.09 4,78 4.75 4.89 | 4.569 4,74 4.937 5.06 5.36 5.47 6.19
5.00 5.13 4.90 4.88 4.69 | 4.759 4.71 5.074 5.1l 5.42 5.47 6.20
5.13 5. 13 5,00 4.88 4.9 4,633 4,66 5.097 5.4 5.46 5.48 6.15
5.13 5.18 5.00 4.88 4.9 | 4.644 4.60 5.236 5.22 5.52 5.56 6.13
1 Averages of the most representative daily offering rate quoted by 5 Bills quoted on bank discount rate buagsis.
dealers. . ¢ Beginning in this BULLETIN, thexe series have been revised to include
2 Averages of the most representative daily offering rate published by  the new bill issue the day following the suction, us trading begins on a
finance companies, for varying maturities in the 90-179 day range. when-issued basis.
3 Soven-day average for week ending Wednesday., 7 Certificates and selected note and bond issues.
4 Except for new bill issues, vields are averages computed from daily 8 Selected note and bond issues.

closing bid prices.
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BOND AND STOCK YIELDS
(Per cent per anoum)
Government bonds Corporate bonds Stocks
State and local Seasoned {ssues Dividend} Earnings/
S, |  price ratio price ratio
Period ISJ'";:::I I:::'; By selected By T
(ong Ao rating group
term) | Totall | Aaa Baa | utility | Total! rPre-d Com- Com-
Indus- | Rail- | Public | férred | mon mon
Ama [ Bae | Do | road | ueility
3.95 J.30( 3.03| 3.67| 4,19 ] 4.62 4.33 ) 5.02)| 4.47| 4.86| 4.51| 4.50} 3.37 6.06
4.00 3.28 ) 3.06| 3.58| 4.2 4.50 | 4.26 | 4.86 | 4.42| 4.65| 4.41 | 4.30| 3.17 .68
4,15 3.28 1 3,09 3.54| 4,34) 4.57 ) 4.40| 4,83 | 4.52| 4.,67| 4.5 | 4,32| 3,01 5.54
4,21 3.3 3161 3.57 ] 4.50] 4.64( 4.49| 4.87 | 4.61( 4,72 | 4,60 4.33| 3.00 5.87
4.66 3.90 | 3.67| 4.21 543 5.34 | S.13 | S5.67| 5.30| S5.37 | S5.36| 4.97 3.40 6.72
4.85 3.9 3.74 4.30 5.82 5.82 5.51 6.23 5.74 5.89 5.8 5.34 3.20 3.71
5.25 4481 4.20| 4.8 | 6,50 6.51 | 6.18| 6,94 | 6.41 | 677 | 6.49] 5.78( 3.07 5.84
6.10 5.73 5.45 6.07 7.7 7.36 7.03 7.81 7.22 7.46 7.49 6.41 3.24 6.05
6.59 6.42) 6,121 6.75] B.68 ] 8.5! 8.04 | 9,41 ) B8.26 8.77| 8.68} 7.22 ) 3.8 6.28
5.74 5.62| 5.22| 5.89| 7.62| 7.94| 7.39; 8.56| 7.57} 8.38] 8.13 | 6.69 | 3.14 5.44
5.5 5.45 5.09 5.86 7.68 1.97 7.44 2.59 7.64 8.39 8.12 6.90 3.00 5.65
5.46 5.05) 4,75} 5.38{ 7.50; 7.88} 7.39| 8.48} 7.58| 8.25 | 8.04| 6,75} 3.6 }|..........
Nov., 5.44 5.20 4.94 5.53 7.38 7.77 7.26 8.38 7.46 8.13 7.96 6.78 330 |
DeC.oevosiines| 5,62 5.24 1 499 | 5.55 | 7.28| 7.75| 7.25| 6.38) 7.42| B.12] 7.92| 6.8l 3.10 4.86
1972—Jan.ceoev i 5.62 $.13 ) 4.84) 5.49] 7.2t | 7.66| 7.19| 8.23| 7.34| 7.98) 7.85| 6.57| 2.96|..........
Feb.ovovooood| 5.67 5,29 5,00 [ 5.63 | 7.34| 7.68| 7.27 8.23| 7.39| B.00] 7.84] 6.67| 2.92|..........
.66 $.31 4.99 [ 5,61 7.24 | 7.66 | 7.24| 8.24| 7.35| 8.03; 7.8l 6.76 | 2.86 |..........
5.74 5.45| S5.16 [ 5.79) 7.45| 7.7M | 7.30| 8.24 | 7.42| B.04{ 7.87| 6.9 2.83 }..........
.64 5.33 5.09 5.65 7.38 7.7 7.30 8.23 7.4 8.0l 7.88 6.90 2.88 1...0uuin
5.59 5.35 | 5.07| S5.72f 7.32} 7.66| 7.23| 8,20 7.36| 7.98! 7.83| 6.93| 2,87 }..........
5.57 5.0 | 5.234 5.78| 7.38| 7.66| 7.21| 8.23| 7,39 B.00| 7.8 | 6.99| 2.90]........ ..
5.54 5.3 | 5.10] 5.66| 7.37} 7.6l 7.19| 819 7.35| 7.99| 7.69| 6.90 | 2.80|.........
5.70 5.3 | 5.12| 5.69| 7.40| 7.59 ) 7.22| 8,09 7.36( 797} 7.63| 7.00| 2.83|..........
5.51 5.40 | S.10| 5,70 7.40| 7.66 | 7.22| 8,25 7.39| 8.00| 7.80 | 6.97] 2.B4
5.48 5.35 5.10 5.65 7.37 7.63 7.20 8.23 7.36 7.99 7.73 6.96 2.80
5.5} 5.3 5,081 560 7,32| 7.60| 7.19| 8.19} 7.35] 7.98| 7.67) 6.90] 2.718
5.56 53| 5.10| 5.65].......] 7.59} 7.17| 8.16 | 7.34 | 8.00| 7.64) 6,79 ]| 2.77
5.62 5.41 | 5.18 | 5.70( 7.41 7.59 1 7.06 | 8.15| 7.32 | 802 7.631 6.87 | 2.8 {..........
5.66 Sl s.15) s.700 7,38 ) 7.58% 7.19 ) 8.1} 7.34 ) 7,97} 7.63) 698 ) 2.8\ )..........
5.68 5.8 s5.10| s.70( 7.34| 7.59( 7.23 8.9 7.36( 7.96| 7.6} | 7.02| 2.84(..........
5.70 541 5.8 S5.75| 7.44| 7.59| 7.23| 809 7.37| 7.97| 7.6} | 699 | 2.84 (. .........
5.75 5,33 5.08| 5.60| 7.42| 7.60| 7.24 | 8.08| 7.37} 7.99( 7.63| 7.01| 2.82})..........
Number of issues?...,.. 9 20 s L2 PR 124 20 30 41 30 40 14 500 500

1 Includes bonds rated As and A, data for which are not shown sep-
arately. Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec.
23, 1967, there Is no longer an Aaa-rated railroad bond series.

2 Number of lssues varies over time; figures shown reflect most recent
count.

NoTe.—Annual yields are averages of monthly or 1umerly data.

Bonds: Monthly and weekly yiclds are computed as follows: (1) U.S.
Gont.: Averages of dally figures for bonds maturing or callable in 10 years
or more. (2) State and local govt.: General obligations only, based on

Notes to tables on opposite page:
Security Prices:

i Begins June 30, 1965, at 10.90. On that day the average prico of a share
of stock listed on the American Stock Exchange was $10.90,

NoTte.—Annual data are averages of monthly figures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: ULS. Govt. bonds, derived from average market
yields in table on preceding page on basis of an assumed 3 per
cent, 20-year bond, Municipal and corporate bonds, derived from average
yields as computed by Standard and Poor's Corp., an basis of a 4 per cent,
20-year bond; Wed, closing prices, Common stocks, derived from com-
popent common stock prices. Average daily volume q{ trading, normally
conducted 5 days per week for 514 hours per day, or 2714 hours per week,
In recent years shorter days and/or weeks have cut total weekly trading
to the following number of hours: 1967—Aug. 8-20, 20; 1968——Jan. 22—
Mar. 1, 20; June 30-Dec. 31, 22; 1969—Jan. 3-July 3, 20; July 7~Dec. 31—
22.5; 1970—Jan. 2-May 1, 35,

Thurs. figures, (3) Corporate: New-issue Aaa utility rates are weekly aver-
ages compiled by the Board of Governors of the Federal Reserve System.
Rates for scasoned issues are averages of daily figures from Moody's In-
vesfors Service,

Stocks: Standard and Poor's corporate series, Dividend/price ratios
are based on Wed. figures; earnings/price ratios are as of end of period.
Preferred stock ratio is based on eight median yields for a sample of non-
callable issues—!2 industrial and two public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates,

Terms on Mortgages:

\ Fees and charges—rvelated to principal mortgage amount—include
loan commissions, fees, discounts, and other charges, which provide
added income to the lender and are pald by the borrower. They exclude
any closing costs related solely 10 transfer of property ownership,

Note.—Complled by Federal Home Loan Bank Board in cooperation
with Federal Deposit Insurance Corporation. Data are weighted averages
based on probability sample survey of characteristics of mortgages
originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data oxclude Ioans for
refinancing, reconditioning, or modernization; construction Joans 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 Home-Mortgage Yields, p. A-55.
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SECURITY PRICES
Common stock prices
. Volume of
Bond prices New York Stock Exchange trading in
+per cent of par) - . stacks
. Amer- t (thousands ol
Period Standurd and Poor's index New York Stock Exchange index ican shares)
(1941-43=10) (Dec. 31, 1965=50) S;:ock
— —_———eem e ——— “Xe
chnnfe
U.S. . tota
State | Cor- : : : Trans- . .
Govt. Indus- | Rail- | Public Indus- : Fi- |index1
(!Lor:ﬁ,) I‘;’;gl potue Total | “rint | road | wrility | TOt8! | “rial Ly Uiy} nce NYSE [AMEX
112.0 ] 96,2 | 62.38 | 65.54 | 30.56 | 59.16 |.......}.....0t P I TN T 3,820 | 1,225
11.3 96,8 | 69.87 | 73,39 | 37.58 [ 64.99 |.......].iiiii]iinennilan R 8.52 | 4,573 | 1,269
111,51 95.1 ) 81.37 1 86,19 | 45.46 | 69,91 |.......|.. P P P 9.81 | 4,888 | 1,570
110.6 93.9 [ 88.17 193,48 | 46,78 | 76.08 |...... .| eeeifieerenidiianens 12.05 1 6,174 | 2,120
102,6 | 86.1 | 85.26 | 91,09 [ 46.34 | 68.21 | 44,16 [ 43.79 | 48,23 | 44.77 14,67 | 7,538 | 2,752
100.5 81.8 | 91.93 99,18 ] 46.72 }{ 68.10 | 50,77 { 51,97 { 53,51 | 45.43 19.67 110,143 | 4,508
91,5 76.4 | 98,70 |107,49 | 48,84 | 66,42 | 55,37 | 58,00 | 50,58 | 44.19 7.72 112,971 | 6,353
79.0( 68,5 97.84 (107,13 | 45.95 | 62,64 | 54,67 | 57.45 | 46,96 | 42,80 28.73 11,403 | 5,001
72,3 61,6 | 83.22 ] 91,20 { 32.13 | 54,48 | 45,72 | 48.03 | 32,14 | 37.24 22.59 (10,332 | 3,376
80.0{ 65.0 | 98.29 (108,35 ) 41.94 | 59.33 | 54,22 | 57.92 | 44,35 | 39.53 25.22 117,429 | 4,234
81.7 64.2 | 99. 109.85 | 47.18 | 56.48 | 54,95 | 59.13 | 48.09 | 37.5) 25.47 (12,038 | 3,259
B4.7 | 65.2 | 97.29 {107.28 | 44,58 | 57.41 | 53.76 | 57.352 { 47.02 | 37.93 25.24 (13,340 | 3,622
84.1 66.4 | 92,78 |102.21 | 41,19 ] 55.86 | 51.17 | 54.50 | 44,29 | 36.87 24.10 (13,163 | 3,234
83.5 66.5 | 99.17 (109,67 | 43,17 | 57.07 | 54,76 | 58.85 | 48,34 | 37.52 25.04 {17,171 | 4,777
84.6 67.1 {103.30 1114,12 ) 45.16 | 60.19 | 57.19 | 61.33 | 50.56 | 40.02 26.46 |18,072 | 5,516
83.8 66.7 [105.24 [116.86 | 45.66 | 37,41 | 58,45 | 63.36 | 52.80 | 38.56 7.52 {18,817 | 6,328
84.1 66.2 |107.69 (119,73 | 46.48 | §7.73 | 59.96 | 65.18 | $3.71 | 38.56 28,03 (18,381 | 5,680
82.5 65.1 (108,81 [121.34 | 47,38 | 85,70 | 60,65 | 66,10 | 55.50 | 37.48 28.24 (18,402 584
84.6 | 65.3 [107.65 |120.16 | 45,06 | 34.94 | 59,82 | 65.30 | 53.43 { 37.04 27.63 (15,270 | 4,184
83.4 65.6 (108.01 (120,84 { 43,66 | 33.73 | 59,87 | 65.76 | 51,26 | 36.22 27.47 (14,298 | 3,872
83.1 65.6 [107.21 1119.98 | 42,00 | 53.47 | 59.21 | 65.13 | 48.45 | 36.02 26.97 (14,450 | 3,546
84.2 | 65.8 1111.01 (124,38 | 43.28 | 34.66 | 61.07 | 67.25 | 48.97 | 36.87 26.85 115,522 | 3,807
83.4 ] 65.6 |109.39 [122.33 | 42.37 | 55.36 | 60,05 ) 65.72 | 46.49 | 37.82 25.23 (12,314 | 2,774
83.5 65.9 (110,76 [123.89 | 43.64 | 35.68 | 60.94 | 66.87 | 48,28 | 37.87 | 79.17 | 26,63 [11,889 | 3,283
83.3 65.8 [111.56 [123,65 | 43.20 | 35.72 | 60.78 | 66.67 | 47.94 | 37.58 | 79.25 | 26,53 {11,18! ,601
83.3 65,5 {108.92 1121,78 | 42.55 | 35.21 | 59,81 | 65.47 | 46,47 | 37.58 | 78,09 | 26,20 {12,311 | 2,801
83.2 65.6 {108.54 (121,37 | 42.09 | 55.02 | 59.55 | 65.07 | 46.06 | 37.94 | 77.68 | 26, 11,752 1 2,617
81.8 65.3 |109.36 (122.31 | 41,54 | §5.47 | 39,96 | 65.56 | 45.32 | 38,16 | 78B.55 | 26,07 {13,927 | 3,034
For notes ses opposite page.
TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
; - Loan/ Pur- Con- Loan/ Pur.

Period Con Fees & h Loan Fees & Loan
tract | charges | Maturity | PFIC6 chase | . ount | 'Rt | charges | Maturity price chase | ,rount
rate @ ratio price thous. of| fate (per (vears ratlo price (th )
{per (per | ©eam) | (per lfthous, of {({hcus & L | ey | @O | (per  (thous. of ((haue. O
cent) cent) cent) | dollarsy | dol® cent) g cent) | doliars) ars)
5.74 .49 25.0 73.9 25,1 18.3 5.87 .35 21.8 72.7 21.6 15.6
6.14 JH 24.7 73.¢ 26,6 19,2 6,30 72 21.7 72.0 22,2 15.9
6.33 .81 25,2 13.6 28.0 20.4 6,40 .76 22.5 72.7 24.1 17.4
6.83 .89 25.5 73.9 30.7 22.4 6,90 .83 22.7 73.0 25.6 18.5
7.66 91 25.5 72.8 34,1 24.5 7.68 .88 22,17 71.5 28.3 19.9
8.27 1,03 25.1 7.7 35.5 25.2 8.20 .92 22.8 n.1 30.0 21.0
7.60 .87 26.2 74.3 36.3 26.5 7.54 .77 24,2 73.9 31.7 23.1

1971 —July. ..o 7.51 .90 26.1 74.5 36.8 27.1 7.50 .15 24,2 74.5 31.6 23.2
Aug........| 7.60 84 26.2 73.9 36.3 26.5 7.58 .76 24.5 74,2 3.9 23.5

Sept. 7.67 .97 25.8 75.3 35.1 25.9 7.63 .79 24.2 74.5 30.7 22.5

Oct.. 7.68 .97 26.4 75.5 35.2 26.3 7.62 .79 24, 74.2 31.2 22,9

Nov 7.65 .87 26,7 75.4 36.7 21.3 7.56 .79 24.3 74.6 3.6 23.2

Dec 7.62 .93 26.6 4.5 36.4 26.5 7.5 .80 24.6 74.6 2.5 23,9
1972—Jan.. ..\ 7.62 .95 26.3 75.0 37,3 27.6 7.45 .82 24.9 74.7 32.5 24,1
Feb...... 7.45 1.02 21.0 76.5 37, 27.8 7.35 .79 25.4 73.8 331 24.8

Mar, 7.38 .84 27.2 76,2 37.7 28.2 7.3 .17 25.1 75.6 32.7 24.4

Apr.. 7.38 .83 27,2 76.0 38.3 28.5 7.30 .78 25.2 75.3 33.6 24.9

ay. 7.40 .84 27.2 76.2 38.2 28.5 7.33 1 25.2 75.4 3.3 24.6

Juner 7.41 .85 27.2 76.5 37.2 27.8 7.36 .78 25.3 76.1 33.8 25.2

July* 7.43 .83 27.2 77.0 37.3 28.2 7.37 .83 25.6 76.2 33.8 25.2

Aug.. 7.45 .86 27.5 77.3 36.9 28.0 7.39 .82 26.3 6.5 33.8 25.5

For notes see opposite page.
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STOCK MARKET CREDIT = OCTOBER 1972

STOCK MARKET CUSTOMER FINANCING

(In millians of dollars)

Margin credit at brokers and banks !
Regulated 2 Unregu-
lated 3 Other Free credit balances
security at brokers $
End of period By source By type credit
. at banks 4
Margin stock Convertible Subscription | Nonmargin
bonds issues stock
Total |Brokers| Banks credit at
banks
Brokers) Banks |Brokers) Banks |Brokers| Banks Margin Cash
accts. accts
1971 —Aung.. , 5,121 796 | 4,850 723 27 58 44 15 1,208 1,206 405 1,838
Sept. 5,208 782 | 4,930 713 230 54 48 I5 1,182 1,237 364 1,734
Oct.. 5,238 778 | 4,950 i 239 53 49 14 1,194 1,204 393 1,765
Nov. 5,198 797 | 4,910 731 242 s1 46 15 1,193 1,209 412 1,758
Dec... 5,700 835 400 764 258 57 42 14 1,197 1,298 kv 1,837
1972—Jan. 5,989 861 | 5,700 789 252 56 37 16 1,182 1,313 448 2,040
Feb.. 6,477 950 | 6,180 877 256 56 41 17 1,170 1,327 434 2,108
Mar. 6,896 951 | 6,620 883 240 53 36 13 1,158 1,294 442 2,070
Apr.. 7,283 967 | 7.010 898 240 57 33 12 [,150 ,278 433 2,030
aY..oinen 7,418 994 | 7,200 924 24| 58 37 12 1,141 1296 401 1,930
June. . .192 [»1.068 | 7,510 |»1,000 244 »56 38 ”2 r(,28) #{,258 386 {,845
July........ 7.945 |71,097 | 7,660 (#1,026 248 »58 37 13 »1,334 #1,229 403 1,842
Aug,....... s 7.780 |....... 246 [....... P T 184 1,733

1 Margin credit includes all credit extended to purchase or carry stocks
or rel-tea equity instruments and secured at least in part by stock (see
Dec. 1970 BULLETIN). Credit extended by brokers is end-of-month data
for member firms of the NYSE. June data for banks arc universe totals;
all other data for banks represent estimates for all commercial banks
based on reports by a reporting le, which d for 60 per cent
of security credit outstanding at banks on June 30, 1971.

2 In addition to assigning a current loan value to macgin stack generally
Regulations T and U permit special loan values for convertible bonds and
stock ired through of subscription rights.

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except as noted)

h

3 Nonmargin stocks are those not listed ona { securities g
and not included on the Board of Governors of the Federal Reserve
System’s list of OTC margin stocks. At banks, loans to purchase or carry
nolnmargln stacks are unregulated; st brokers, such stocks have no loan
value,

4 Includes loans to purchase or carry margin stock if these are unsecured
or secured entirely by unrestricted collateral (see Dec. 1970 BULLETIN).

3 Free credit balances are in accounts with no unfulfilled commiiments
to the brokers and are subject to withdrawal by customers on demand.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Per cent of total, except as noted)

Total Equity class (per cont)
debt -
(mil.
End %f liogs g0 Und
perio [s] or nder
dol- more 70-79 | 60-69 | 50-59 | 4049
lars)?
1971—Aug..| 4,850 9.3 14,4 | 35.4 | 19.6 8.9 12,6
Sept..| 4,930 8.7 1 13,1 4.3 1 20.7 9.9 ) 13.3
Oct...| 4,950 7.5 10,9 | 28.7| 24.4 12.1 16.3
Nov..| 4,910 7.3 10.7 25.9 26.2 13.1 16.8
Dec..| 5,400 8.6 | 12,7) 2.t | 29,9 10.2 11.5
1972—Jan...} 5,700 8.7 ] 135} 27.1 ] 326 8.5 9.6
Feb..| 6,180 8.4 12.4| 25,9 35.1 8.5 9.7
Mar..| 6,620 7.6 1.2 22,3 38.5 10.6 9.7
Apr..} 7,010 7.1 10.2 ) 19.5] 40,0 12.8 | 10.§
Nﬁ:y. 7,200 6.9 991 19.3] 38.6} 15.0]| 10.4
June.| 7,510 6.0 9.1 15.9 .94 22,0 13.2
July..| 7,660 S.5 8.3 14.6 30.8 24.9 15,7
Avg..} 7,780 5.9 g.61 150 3).6 ] 22.4 ] 14.6

1 See note 1 to table above,

Note,—Each customer’s equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current cole
{ateral values.

Equity class of
Net in debit status Total
End of period credit (bnlﬁ’nce
status millions
60 per cent| Leas than
or more |60 per cent| OF doliars)
1971—Aug 44.6 48.0 7.4 4,230
S 44.2 47.0 8.8 4,160
45.5 45,2 9.3 4,060
44.6 45.1 10.2 4,000
35,0 55.7 9.4 7,300
1972~ 36.8 55.9 7.3 5,780
351 57.0 1.9 5,910
35.8 56.0 8.1 5,990
35.5 %6.3 8.0 5,920
M7 57.1 8.0 3,860
34.3 56.3 9.4 5,170
4.4 55.2 1.4 5,930
33.4 55.2 11.4 5,990
Note.—Special miscell credit bal that

may be used by customers as the margin deposit required for additional
purchases. Balances may arise as tranafers based on loan values of other
collateral in the r's margin nt or deposits of cash (usually
sales proceeds) occur.
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MUTUAL SAVINGS BANKS

(In millions of dallars)

Loans Securities
Total Mortgage loan
assels— commitments?
' l.'l‘gl:ll D Other General clasni(filed by n;‘n;urily
i Other | liabili~ epOs~ | (F1cr | reserve n months
End of period| prori. US. S“‘::f C‘f:“;':o Cash | pesets | ties its? h%it:'sh ac-
gage | OMer | Govi. | toeal | and cme(:al counts
govt, | othert B
accts. Jor| 3-6 | 6~9 | Over | Total
less 9
440 | 5,074 912 799 | 49,702 | 44,606 943 | 4
391 | 5,099 | 1,004 886 [ 54,238 | 48,849 989 | 4
3201 5,170 ] 1,007 ) 944 | 58,232 | 52,443 [ 1,124 | 4
251 [ 5,119 953 | 1,024 | 60,982 ,00 1,114 ] 4
219 | 8,183 993 | 1,138 | 66,365 | 60,121 | 1,260 | 4
194 110,180 { 096 | 1,256 | 71,152 | 64,507 | 1,372} §
200 110,824 { 912 | 1,307 | 74,144 | 67,026 | 1,588 | 5
57, 778 197 12,876 | 1,270 | 1,471 | 78,995 ] 71,580 | 1,690 | 5
197~July...| 59,935 { 2,345 | 3,538 326 116,969 | 1,198 | 1,750 1 86,282 | 78,130 | 2,198 | 5,924 | 1,045 82 347| 1,2600 3,204
Aug. .. 60,350 2,685 | 3,517 338 l7 159 | 1,151 | 1,692 | 86,892 | 78,437 | 2,423 | 6,03/ 978 557 374 1,246] 3,155
Sopt...| 60,622 | 2,782 | 3,467 339 I7 282 | 1,177 | 1,742 | 87,410 | 79,236 | 2,129 | 6,045 | 1,086 309 422] 1,196] 3,21
Oct....| 61,036 | 2,840 | 3,382 | 343 [170292 } 10250 [ 10712 } 87.856 | 79,648 | 27150 | 6,050 | 1.125| 415| 484| 1.230] 3253
Nov...| 61,473 | 2,891 | 3,346 357 |17,452 | 1,280 | t,695 | BR,498 | 80,165 | 2,218 | 6,112 | 1,129 554 461) 1,231] 3,378
Dec....| 62,069 | 2,808 | 3,334 383 l7 674 | 1,389 | 1,711 89 369 | 81,440 | 1,810 | 6,118 | 1,047 627 463| 1,310 3,447
1972—Jan.4..| 62,258 | 3,224 | 3,261 433 |18,417 | 1,246 | 1,802 § 90,641 | 82,327 | 1,962 | 6,352 | 1,045 676 409| 1,442} 3,572
Feb.,..} 62,517 | 3,523 306 459 119,055 1 1,255 | 1,808 } 91,924 } 83,269 | 2,229 | 6,427 | 1,277} 759 533] 1,414) 3,983
Mar...| 62,947 | 3,660 | 3,380 515 {19,659 | 1,256 | 1,852 ] 93,268 | 84,809 | 1,991 | 6,468 | 1,448 769] 6BI| 1,429] 4,327
Apr....| 63,299 | 3 452 | 3,425 548 120,192 ( 1,239 | 1,868 | 94,022 | 85,299 | 2,231 | 6,492 | 1,720 747 742] |1,437] 4,646
ay...| 63,753 1 3,499 | 3,450 598 (20,615 | 1,238 | 1,881 | 95,038 | 85,976 | 2,493 | 6,565 | 1,654 778 737] 1,591] 4,760
June, ..l 64,333 | 3,439 | 3,397 642 (20,857 | 1,332 | 1,948 | 95,947 | 87,027 | 2,254 ,667 | 1,612] 925| 540| 1,603] 4,679
July»..| 64,771 | 3,642 | 3,376 691 121,193 | 1,298 | 1,945 | 96.916 | 87,714 | 2,836 | 6,665 | 1,579 936 587| 1,629} 4,721

! Also includes securities of forelnn governments and international
and nonguar d issues of U.S. Govt, agencies.

"% Sec note 8, p. A-19.

3 Commitments outstanding of banks in New York State as rcporled to

the Savings Banks Assn. of the State of New York. Data i

data previously reported by NAMSB which were net of valuation reserves,
For most items, however, the differences are relatively amall,

NoTE.—~National Assn. of Mutual Savings Banks data; figures are
for all savings banks in the United States and differ somewhat

loans beginning with Aug. 1967,
4 Balance sheet data beginning Jan. 1972 are reported on a gross of
valuation reserves basis. The data differ somewhat from balance sheet

from those shown elsewhere in the BULLETIN; the latter are for call dates
and a:c based on reports filed with U.S, Govt. and State bank supervisory
agencies,

LIFE INSURANCE COMPANIES

(In millions of dollars)

Government securities Business securities
. Total — Mort- Real Policy Other
End of period asgeis 1 | United [stateand - gages | estate loans | assets
Tota States local |Foreign1] Total | Bonds Stocks
Statement value:
1 141,121 112,438 1 5,803 | 3,852 | 2,771 | 60,780 | 53,645 | 7,135 | 50,544 | 4,319 [ 6,655 | 6,385
149,470 | 12,3221 5,594 | 3,774 | 2,954 61,579 55,641 7,938 | 55,152 | 4,528 | 7,140 | 6,749
158,884 1 11,6791 s,119 ! 3,530 [ 3,030 { 67,599 | 58,473 | 9,126 | 60,013 | 4,681 7,678 | 7,234
167,022 | 10,837} 4,823 { 3 114 900 | 69,816 | 61,061 8,755 | 64,609 | 4,883 | 9,117 7,760
177,832 1 10,573 { 4,683 | 3,145 2,754 | 76,070 65 193 | 10,877 | 67,516 | 5,187 | 10,059 | 8,427
188, 1636 10,509 | 4,456 | 3,194 ) 2,859 nz 127 68 897 | 13,230 | 69, 973 | 5,571 | 11,306 | 9,150
167,022 1 10,864 } 4,824 | 3,131 ] 2,909 ) 68,677 | 61,141 7,536 ) 64,661 | 4,888 1 9,911 8,801
177,36 | 10,530 | 4’s87 | 27993 | 2,950 | 731997 § 65,015 | 8,982 | 67.575 | 5,188 | 10,060 | 11,011
187,605 | 10,483 | 4,365 | 3,036 | 3,082 | 79,403 | 68,575 | 10,828 | 70,07! 5,573 [ 11,284 | 10,881
197,208 § 10,914 | 4,514 | 3,221 i79 | 84,566 | 70,859 | 13,707 | 72,027 | 5,9t2 | 13,825 { 9,964
207,254 § 11,068 § 4,574 ,306 | 3,188 | 88,518 ]| 73,098 | 15,420 | 74,375 | 6,320 | 16,064 | 10,909
215,334 | 10,986 4,526 3.346 JA14 | 95,847 | 77.506 | 18,341 | 74,553 6,615 | 16,609 | 10.924
216,436 | 11,076 | 4,475 | 3,452 ,149 1 96,429 | 77,581 | 18,848 | 74,707 | 6,749 | 16,679 | 10,796
217,489 | 11,000 | 4,345 | 3,484 L1701 [ 97,199 | 78,121 | 19,078 N 6,811 | 16,782 | 10,898
208,257 | 11,016 | 4,331 | 3,488 ,200 | 97,778 | 78,890 | 18,888 | 74,864 | 6,876 | 16,850 | 10,873
219,353 1 11,130 | 4,473 | 3,484 2193 | 98,443 | 79,384 | 19,059 | 74,903 | 6,949 | 16,948 | 10,960
220,573 | 117129 4,427 1 3,518 184 | 99,430 | 781912 | 20,518 | 75,596 | 7.097 | 17,027 | 11,294
223,312 | 11,325 | 4,594 | 3,535 ,196 {101,350 | BO,087 | 21,263 | 75,517 | 7,097 | 17,074 | 10,949
224,736 F 11,341 | 4,600 | 3,538 ,197 |102,821 f 80,798 | 22,026 | 75,456 | 6,999 | 17,132 | 10,987
226,024 | 11,5171 4,744 | 3,532 ,241 (103,798 | 81,099 | 22,699 | 75,424 | 7,048 | 17,212 | 11,025
27,803 1 11,083 | 4,476 | 3,373 | 3,234 {105,249 ] 82,293 | 22,956 | 75,469 | 7,034 | 17,360 | 1,698
229,336 | 11,128 | 4.516 { 3,366 ,246 1106, 3,060 | 23,374 | 75,493 | 7,094 | 17,441 | 11,746
230,182 { 11,105 | 4,394 | 3,385 | 3,356 (107,074 | 83,382 | 23,692 | 75,547 | 7,149 | 17,528 | 11,779
231,586 | 11,078 | 4.372 | 3336 | 3,347 [108.236 | 84.539 | 23,697 | 75,626 | 7,185 | 17.605 | 11,859

Ilsluen of rorelun governments and thelr subdivisions and bonds of
the I al Bank for R uciion and Development,

Note.~Institute_of Life Insurance estimates for all life insurance
companies in the United States.

Figures are annual statement asset values, with bonds carried on an
amortized basis and stocks at year-end market value. Adjustments for
interest due and accrued and for differences between market and book
Vgu‘?l are not made on each item separately but are included in total, in
“Other assets.”
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SAVINGS AND LOAN ASSOCIATIONS
(In millions of dollars)
M !
Assets Total Liabilities co?x::gaﬁe:t:':
. ota -
assets—
End of period Invest- Total Reserves Bor- Loans Mad Outstand-
Mort- | ment Cash | Otherz [ liabilities Savi‘ngls ?Jr"d'dm::l. rowed in Other duraineg ing at
gages \ific;;r'- capita plp"(cl\ﬁ?s maney3 | process period ;:: oo‘}'
68,834 5,211 3,318 4,775 82,135 70,885 5,708 2,856 1,530 [ ISR 1,872
78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,629 1,999 t,a2u ... 2,193
90,944 6,443 3,979 6,191 | 107,559 1 91,308 7,209 5,015 2,528 1,499 1.......00 2,572
101,333 6,966 4,015 7,041 | 119,355 § 101,887 7,895 5,601 2,239 729 f..ene 2,549
110,306 7,414 3,900 7,960 | 129,580 | 110,185 8,704 6,444 2,198 1,849 Veeras 2,707
114,427 7,762 3,366 8,378 § 133,933 1 111,969 9,096 462 1,270 2,16 Looiinins 1,482
121,805 9,180 3,442 9,107 | 143,534 ] 124,531 9,546 4,738 2,257 2,462 |........ . 3,004
130,802 | 111,116 2,96 9,571 | 152,890 | 131,618 | 10,318 5,708 2,449 2,803 )........ .| 3,584
140,232 10,873 ,438 8,606 £ 162,149 | 135 538 11,228 9,728 2,455 ,200 807 2,812
150,331 13,020 3,506 9,326 | 176,183 ]| 146,404 11,991 10,911 3,078 3,799 1,602 4,393
166,111 | 18,972 2,077 | 10,312 § 197.472 | 165,633 | 12,329 8,203 3,023 6,284 2,880 8,311
168,233 18,663 2,056 10,474 | 199,426 | 168,303 12,339 8,388 4,996 5,400 2,639 8,004
170,106 18,971 166 10,603 | 201,846 | 169,796 12,327 8,353 5,001 6,369 2,537 7,806
172,047 19,096 2,284 10,811 | 204,238 | 171,358 12,328 8,439 4,960 7,156 2,511 7,789
174,383 18,293 2,783 10,842 | 206,303 | 174,472 13,187 , 04 5,072 4,524 2,345 7,237
197 ~—Jan.... 175,838 19,691 2,788 10,926 § 209,240 | 177,738 13,250 8,053 4,874 5,323 2,508 7,510
Fcb,. . 177,614 | 20,682 2,829 11,144 § 212,269 } 180,356 13,248 7.278 4,853 6,317 3,354 8,659
Mar, 180, 145 21,427 2,521 11,291 § 215,384 | 184,843 13,261 6,759 5,077 5,444 4,110 9,864
Apr.. 182,711 1,449 | 2,550 | 11,440 ] 218,151 | 186,617 | 13,262 | 6,847 283 | 6,142) 4,047 | 10,837
185,431 22,070 2,456 11,691 | 221,648 | 188,826 13,257 6,802 5,608 7,155 4,545 11,793
188,884 1,644 2,414 11,865 | 224,807 | 192,564 13,583 7,273 5,887 5,500 4,198 11,663
191,642 | 22,130 2,367 11,942 1 228,081 | 194,770 13.9717 7,216 5,997 6,521 4,023 11,878
194,947 22,045 211 12,163 | 231,366 | 196,571 13,572 7,504 6,105 7,614 4,102 11,844

1 U.S. Govt. securities only through 1967. Beginning 1968 the total

flects liquid assets and other investment securities. Included are U.S.
Govt. obligations, Federal agency securities, State and local govt, securi-
ties, time deposits at banks, and miscellaneous securities, except FHLBB
stack, Compensating changes have been made in "“Other assets."
. 2Includes other joans, stock in the Federal home loan banks, other
investments, real estate owned and sold on contract, and office bujldings
and fixtures. See also note 1.

3 Congsiats of advances from FHLBB and other borrowing,

4 [nsured savings and Joan assns, only. Data on outstanding commit-

ments are comparable with those shown for mutual savings banks (on
preceding page) except that figures for loans in process are not included
above but are included in the figures for mutual savings banks.

5 Balance sheet data for all operating savings and loan associations
were revised by the Federal Home Loan Bank Board (or 1969 and 1970,

Notr.—Federal Home Loan Bank Board data; figures are estimates for
all savings and loan assns, in the United States. Data are based on
monthly reports of insured assns. and annual reports of noninsured assns,
Data for current and preceding year are preliminary even when revised,

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

7 Federal home loan banks Federal National
_______ Morigagoe Assn. Banks Federal Fedcral
o, . (secondary market for intermediate land
End of Assets Liabilities and capital operations) cooperatives credit banks banks
nd ol e e e e e
period
Ad. Cash Mem- M Deben- | Loans Loans
vances | Invest- an Bonds ber Capital fré' tures to Deben- | and Deben- | Mort-
to ments de- and de- stock I%a?rs and | cooper- | tures dis- tures gage Bonds
mem- posits notes potits (A) notes atives counts loans
bers (L) (A) L (A) ) (A) )
2,598 1271 4,060 1 1,432 ( 1,395 | 5,348 | 4,919 1,506 | 1,253 | 3,411 | 3,214 | 5,609 | 4,904
2,375 126 | 4,701 | 1,383 402 | 6,872 6,376 1,577 ] 1,334 3,654 3,570 6,126 | 5,399
1,862 124 8,422 ,041 1,478 | 10,541 | 10,511 1,732 1,473 4,275 4,116 6,714 5,949
3,864 105 | 10,183 2,332 1,607 5,502 | 15,206 2,030 1,755 4,974 | 4,799 7,186 6,395
2,520 142 { 7,139 1,789 | 1,618 ) 17,791 | 17,701 | 2,076 { 1,801 | 5,669 | 5,503 | 7,917 ,063
1971—Aug...| 7,513 | 2,744 86 | 7,218 | 1,532 1 1,603 )16,304 | 15,260 ) 1,942 | 1,791 | 5,866 | 35,742 | 7,709 | 6,884
Sept. .| 7,637 | 2,584 1171 7,190 ] 1,522 ( 11600 | 16,732 [ 16,241 | 1,942 | 1,791 | 5.841 | 5,713 | 7.767 | 6,884
Oct...| 7,640 | 2,740 99 [ 7,390 | 1,450 ] 1,603 | 17,202 | 16,984 | 2,030 | 1,745 ( 5,763 ( $.,680 | 7,826 [ 7,063
Nov,.| 7,708 2,545 10! 7,139 1,548 1,607 | 17,535 | 17,138 2,076 1,763 5,633 5,606 7,870 7,063
Dec...| 7,936 | 2.520 142 | 7,139 | 1,78 | 1618 [ 17,791 | 17,701 | 2,076 | 1,801 | 5,669 | 5.503 | 7.917 | 7,063
1972—Jan...| 7,238 { 3,412 156 | 7,139 4 1,949 | 1,647 117,977 | 17,442 2,008 | 1,867 | 5,788 ] 5,537 | 7,970 | 7,063
Feb...| 6,515 [ 3,805 115 | 6,731 [ 2,014 | 1,696 | 18,220 | 17,814 | 2,149 | 1,840 | 5,720 | 5,591 | 8,039 | 7,186
Mar..| 5,992 4,342 113 6,730 2,008 1,708 | 18,342 | 17,992 2,267 1,840 5,967 5,689 8,139 7,186
Apr...| 5913 4,213 811 6,729 1,762 ] 1,717 ] 18,403 | 18,131 | 2,260 | 1,833 ] 6,105| 5,879 | 8,238 | 7,382
May..| 35,853 4,067 108 6,528 1,789 1,718 | 18,598 | 17,959 2,181 1,852 6,229 6,018 8,343 7,382
June,.| 6,075 | 3,850 18 5271 1,746 | 1,721 | 18,628 | 18,560 | 2,145 [ 1,786 | 6,378 | 6,118 | 8,430 { 7,382
July..| 6,138 | 1,579 118 ,526 1 1,457 | 1,722) 18,740 ) 18,194 | 2,137 ) 1,731 | 6,330 | 6,174 | 8,517 | 7,659
Aug...| 6,294 | 3,319 118 | 6,531 1,442 | 1,724 { 19,021 (18,194 | 2,156 | 1,710 ( 6,255 | 6,148 | 8,631 | 7,659

offered securities (excluding, for FHLB's bonds held within the FHLB
System) and are not guaranteed by the U.S. Govt.; far a Msting of these
securities, sec table below, Loans are gross of valuation resorves and
represont cost for FNMA and unpaid principal for other agencies.

Nove.—Data from Federal Home Loan Bank Board, Federal National
Morigage Assn.,, and Farm Credit Admin. Among omitted balance
sheet jtems are capital accounts of all agencies, except for stock of FHLB's.
Bonds, debentures, and notes are valued at par, They include only publicly
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, AUGUST 31, 1972
Cou- [ Amount Cou- | Amount Cou- | Amount
Agency, and date of issue | pon [ (millions | Agency, and date of issue | pon | (millions | Agency, and date of issue | pon | (millions
and maturity rate | of dallars) and maturity rate | of dollars) and maturity rate | of dollars)
Poderal home loan banks Foderal Nationat Mortgage Banks for cooperatives
ads: Angacintion—Cont. Debentures:
9/25/70 — 12772, .o v} 135 250 Debentures: 4/3/72 - 10/2/72 4,55 269
9/27/7t - 11/27/72. .| 3% 310 400 SAT2- 11N )72 .65 317
/25/70 — 2/26/73. . 8.3 350 200 6/1/72 - 12/4]72 4.45 303
5/23/71 - 2/26/73 .| 5. 400 200 713172 - 1/3]713 4.53 288
/25171 - 5/25(73 .| 4. 400 400 8/1/72 - 2/4)73. .. 4.90 434
102{27470 -82173...... 7 450 450 10/1/70 - 10/1/73...... 7.30 100
1/26/70 - 1/25/74, ... 8 300 250
6/26/70 - 2/25/74...... 8. 250 146  }Federal intermediate
8/27/71 - 2/25/74....... 300 350 credit banks
6/25/71 -5 25‘74 ....... 300 350 Dobentures:
8/25/69 ~ 8/23/74. ... 181 300 2I|47l - 9/5/72... 593
8/25/72 - BJ26/74....... 400 350 1/3/72 - 10/2/72. 454
ll£25I69 ~ 11/25{74.... 225 500 27472 - L1172 634
1/26/71 - 2!25475 ....... . 250 300 3/1/72 ~ I244I72 558
8/25/70 ~ 5/26/15... 8, 265 400 4/3/72 - 1/2/73. s14
7127170 ~ 8/23/75.. .4 7.95 300 350 372 -2/ l(73. . 487
12/18/70 - 11/25/78. 6.30 aso / 400 3/2/70 - 3/1]73,, 203
8727171 - 2/253/76.... ... 4 300 350 6/1/72 - 3/1/73 489
6/25/71 - § 25&77... vies] 6,95 200 / 250 713172 - 4/2/73 473
3/25/70 - 2/25/80. .....] 7.75 350 300 11712 - 8117 563
10/15/70 ~ IO{!S 80..... 7.80 200 / 250 91170 - 7121713 200
10/27)71 - 112781, ...} 6.60 200 / 450 TIT - 1/2)74 212
/ 300 1/4{71 = 1[1{14 224
( 600 5/1/712 - 112178 240
. §00 1/3172 - 7)1175 302
Federal Home Loan 10/13/70 - 9/10/75 1.5 350
Mortgage Corporation 310/72 - 1210/75.....) 570 | 500 |Federal 1and banke
Bonds: I . 500 Bonds:
11{27 70 - 11427472. cees 175 6/10/ 250 9/14/56 - 9/18/12......| 324 109
7118/71 - 11 6_‘ oienes 150 271 450 9/22/69 - 9/15/72.,....| 8.35 kky)
2/10/72 ~ B/26/74....... 200 ( 300 10/23]72 - 10/23/72....| U 200
Slllgﬂ - 2/28/77. 3so / 500 7/20/71 - 10/23 72. 6.5 446
11/19/70 - 11/27/95 . 140 { 300 7/20/70 - 1/22 7.9 407
7118/71 - 8/26/96. , . 150 1 198 2/20/63 ~ 2/20/73-7: 44 148
3/11/72 - 5/26/97....... 150 / 250 4/20/72 - 4/23)73 .| 5.2 433
/ 150 1/20/70 - 7/20/73 .| 8.4 198
300 8/20/73 - 7/20/73..... 1.9 350
9| g i)
Feders) Natleal Mortgage 350 220172 - 2/20/74 155
Sacondary market 250 10/20/70 - 4/22/74 354
operations 156 10/2L/71 - 7/27]74 326
Discount notes......... B 508 250 4/20/71 - 10, 21/74- 300
Capital debentures: 250 2/20/70 - 1/20/75.. 220
/30/68 ~ 10/1/73......] 6.00 250 38 4/20/65 - 4[2!475. 200
e - 4/1/7 Bl 5| 200 B0 | aism 7Rl a3
930/71 ~ 10/1/96........[ 4.38 | 249 250 4202~ \ftofre. 300
200 2/21166 ~ 2/24/76. 123
250 7/20/66 - 7/20/76 150
200 l042 {71 — 10/20/77 300
Mortgage-backed bonds: 200 $/2/66 - 4]20/78 ., 130
9/9778 ~10§2/72. .. 0000 .| 7.50 400 7/20/72 ~ 7/20/7! . 269
6/170 - 6/2/78...,.....| 8.38 250 2/20/67 — 1/22/79 .00 285
9/29/70 - 10jt/90....... 8.63 200 2/23/71 - 4/20/81, .| 6. 224
4/20/72 - 4/20/82.......| 6.90 200

Nore.—These securities are not guaranteed by the U.S. Govl.; see also note to table at bottom of opposite page.
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FEDERAL FISCAL OPERATIONS: SUMMARY
(In millions of dollars)
U.S. budget Means of financing
Receipt-expend- Borrowings from the public 2 Leas; Cash and
iture account monetary assets
— Other
Period Budget means
Net Budget | surplus Less: Invest- of
Net lend- out-~ or Public | Plus: [ ments by Govt, Equals:| Trea- financ-
Budget ex- ing lays! deficit | debt | Agency accounts Less: otal aury ing,
receipts | pendi- (—) | securi- | securi- Special | borrow- | operat- | Other net#
tures ties ties s | notes? ing ing
pecia balance
issues Other
Fiscal yoar: .
1969, . c0eoveana..| 187,784 183,0721 1,476 184,548 3,236/ 6,142 633 7,364 2,089(—1,384/2—1,293 3596] 1,616 269
1970......... 193,743 194,456] 2,131} 196,588 —2,845 17,198/ —1,739| 9,386 676t.......] 5,39 2,151 ~581| —982
1971...... . 188,392| 210,318 1,107} 211,425(-23,033] 27,211 —347| 6,616 8001....... 19,448 710 -979| 13,586
1972, cienennanns 208,396 230,514) 1,105( 231,619(—23,023| 29,138(—1,269( 6,795 1,625}....... 19,442 1,362 905| 5,849
Half year:
1970—July-Dec.. . 99| 104,216/ —16,633 —882 —453
1971—Jan.-June 8 1,008| 107,209| 6,400 303 4,039
July~Dec. 3,1 948| 111 ,557(—18,377 80( ~2,122
1972—)an.-June,..| 115,496| 119,906 157| 120,062] —4,646 83s| 7,97
Month:
1971—Aug.. .. r15,641( 19,276 306 r19.581] r3,940| r—786|r~1,320
Sept. 19,710} 18,265 —69] 18,196] +1,513 281 »239
QOct,, 12,462| 18,677 115 t8,791] —6,630 ~290| 1,314
Nov. 14,945 18,798 149 18,9471 —4,002 ~17| —928
Decivveasns 17,213 17,08S 399 17,484 27 5,653|~1,230
1972—Jan........ 17,596 19,226 243 19,469 -1,873 1,026 2,573
Feb.... 15,239 (8,589 178| 18,764] —~3,52% —208| =702
Mar.. . 15,237 ' 3271 20,327] ~5.09 —~16f 1,869
Apr.... 4] 19,113 —-518] 18,598 5,933 . 1,338 1,508
N&y . 17,275 19,723 237 19,960 —2,685 -1,617] —346
June,. 25,537 23,255 —310 22,945 ,591 2,975 -3,368 t7 1,877} 3,070
July. . 15,207).......feennnes 18,591 -3,384] 5,123 1, . EET 3,730] —1,129| —1,810f—3,284
Aug.... 18,2130t fovvnnen 20,581| —-2,369 056 534 2,639 16[..,.... 934| —4,012 222(—-2,355
Selected balances
Treasury operating balance Federal socurities
Memao:
End
olf g . Less: ] Eaual %‘::’:.‘fr
erio nvestments o uais: .
P Tax Other Public Govt. accounts Lesa: Total | sponsored
F.R, and : Agency Srec corps,—
deposi- Total debt : 1 held
Banks acL‘:ﬁﬂm taries$ securities securities notos3 by priv:‘tva‘
Special public
issues Other
Fiacal year:
4,525 112 5,894 353,720 14,249 66,738 20,923 828 279,483 24,991
6,929 m 8,045 370,919 12,510 76,124 21,599 825 284,880 35,789
7,372 109 8,753 398,130 12,163 82,740 22,400 825 304,328 36,886
7,934 5139 10,117 427,260 10,894 89,539 24,023 825 323,770 {......vin,
6,834 109 8,099 389,158 12,491 77,931 21,756 825 301,138 38,802
9,173 113 11,306 | 424,131 11,044 | 85,544 | 22,922 825 | 325,884 | 39,860
Month:
1971—AUg. v series 9287 8,408 113 9,508 414,962 11,223 86,910 22,672 825 315,408 37,116
Seple.eeia.. 2,102 7,763 113 9,978 412,268 10,720 ,904 22,883 825 313,406 37,380
OCtisierives 1,876 4,667 113 6,635 411,934 10,770 84,213 22,883 825 314,812 39,530
Noviiaeian 1,996 2,223 113 4,331 414,620 10,760 84,253 22,900 823 317,402 39,392
Decyveannss 2,020 9,173 13 11,306 424,131 11,044 85,544 22,922 825 325,884 39,860
1972—Jan......... 2,860 8,118 $1)4 11,112 422,862 10,570 84,037 22,522 825 326,017 39,70t
Feboiseerane 884 6,075 124 7,094 | 424,032 11,137 853,486 22,839 823 326,019 39,883
Mar.. 1,293 6,391 2 7,685 427,343 11,034 4,804 22,938 825 329,814 40,109
Apric.es 1,87t 9,724 136 11,732 425,304 10,991 83,004 24,681 828 327,738 40,632
ay..... 2,144 7,420 136 9,700 7,912 11,263 | 86,561 24,652 825 | 327,137 | 40.426
June,....... 2,344 7,934 139 10,117 | 427,260 10,894 89,539 24,023 825 23,7 41,
July........ 2,298 6,347 144 8,988 432,383 10,903 90,944 24,018 825 327,499 40,981
Aug....... 1,730 3,025 222 4,976 435,439 11,437 3,616 24,002 828 328,433 |........0.
1 Equals net expenditures plus net lending. 4 Includes accrued i payable on public debt securitics, deposit

2 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-
creaso the outstanding amounts of Federal securities held by the public
mainly by reductions in agency securitles, The Federal National Mortgage
Association &FNMA) was converted to private owership in Sept, 1968 and
the Fedaral intermediate credit banks (FICB) and banks for coopera-
tives in Dec, 1968, ) )

3 Represents non-interest-bearing public debt securities issued to the
International Monetary Fund end international lending organizations.
New obligations to these agencies are handled by letters of credit.

funds, miscellaneous Hability and asset accounts, and seigniorage.

5 As of Jan. 3, 1972, the Treasury operating balance was redefined to
exclude the gold balance and to include rrovloully excluded “Other deposi-
taries”” (deposits in certain commerclal depositaries that have been con-
verted from a time 10 a demand basls to permit greater flexibility in
Treasury cash management),

¢ Includes debt of Federal home loan banks, Federal land banks, R.F.K.
Stadium Fund, FNMA (beginning Sept. 1968), FICB, and banks for
cooperatives (beginning Dec. 1968),

Note.—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
(Tn milllons of doliars)
Budget receipts
. . Corporation Social insurance taxes
Individual income taxes | ;coms taxes and contributions
Period Employment , .
Tota} taxes and o Excise| Cus- E‘s':zte h’}_':c'
contributions ther taxes | toms ¢ b
With- wﬂﬂ' Re- | Net |Gross) ge. OU“'I net | Net gift |ceipts)
held hcld- funds | total cerie-ls funds "g"’:r re- | total
P !’n{l- Self ceipts?
ro
taxes | °MPk
Fiscal year:
187,784170,182]27,258(10,191]87,249|38,338| 1,660|32,52t| 1,715| 3,328 2,353139,918(15,222( 2,319] 3,491} 2,908
193, 1743 77.4!6 26.236/13.240190.412|35 037 21208]37.190 1,942] 3,465 2.70045,298!5,705 2,430 3,644/ 3,424
148, +392|76.490|24,262| 14, 522]86,230(30, 320| 3,535(39,751 1,948] 3,673/ 3,20648.578I6,6I4 2,591 3,735 3,858
200 596|83,282|25,683(14,141]94,824|34,797| 2,760|44,087| 2,032| 4,377 3,434]53,929(15,484| 3,285} 5,412] 3,624
Half year:
1970—July-Dec...ovvuene 87,584137 ,465] 5,569| 365]42,469(12,744] 1,467]17,768 133( 1,348 1,576]20,826] 8,153| 1,317] 1,537] 2,006
197f-—Jan.—June......... 100 ,808{39 02518.693I3,957 43,761 17,576] 2,069|21,983} 1,815 2,325} I, 1630[27.753 8,462} 1,274] 2,198/ 1,853
July-Dec.. +vo{ 93,180|38,449| 5,589 3574143 ,465(13,262; |,448{19,643 155] 1,518 t, 673 2..,989 8,961 1,838| 2,395} 1,718
l972-1an.—1une ......... 113, 46 44,833 20.094!3,567 53, V359)21 ,535) 1,312)24, 1,877} 4,736, 3, 1761 30,940) 6,523) 1,447 3,017| 1,906
Month:
1971—Aus. r6,696| 306 91176,910; 688 r282175,991| 1,482F 244 311] r2%0
Sept 5,513 3,735 764 9,192 4,505 273 3,784 1,490, 363 2637 312
Oc 5,941 396 35] 6,282] 1,111 2741 2,983| 1,412] 334] 391] 324
Nov. 7,245 264 35] 7,455 130 2881 4,120] 1,656] 343 S66] 293
Dec. 6,823 379] 106] 7,096 5,064 278| 2,642| 1,389] 329f 545] 286
1972-—Jan.. 6,627 4,318 1]10,944| 1,228 2051 3,615 7431 259 621 2344
Feb. 7,581 682| 1,416] 6,846 878 274] 5,740 819 224 596 347
Mar. 7.782] 1,323] 5,200{ 3,905 4,995 3251 4,350| 1,130) 264 602] 263
Apr. 6,599 8,650( 3,284]111,985] 5,145 2831 5,655 1,091 2151 3721 342
BY «cvaerieras . 8,141] 1,413] 2,997] 6,557 967 303| 7,443] 1,371 235 461 475
June.. 8,102] 3,708| 668|11,142( 8,324 2811 4,137] 1,370 250( 364] 135
July ,082| 54 48| 7,335| 1,258 289] 4.277| 1,442 2371 334] 492
AUBivriverionnnnn 8,175 362) 157{ 8,380 855 307] 6,849] 1,351 278 423} 266
Budget outlays4
: . ar | com. | Com- | Educa- Intra-
Period Total ti'::nl 1m). | Space | Apri- :I:ull g\g:‘ge (mun. | tion | Health | o | ppq | Gen- | govt,
de- affairs se':r.ch :::‘t re- and and l:::‘:- w:lrl‘l\‘alre erans est ue‘:':: tr::_s )
fense sources| transp. housing| power tions$
Fiscal year:
1969..... 184,548] 81,232| 3,785 4,247] 6,221 2,081 7,9211 1,961} 6,525| 49,395 7,640| 15,791 2,866]—5,117
1970, . |96 S88] 80,2951 3,570 3,749} 6,201 22,4801 u,310[ 2,965] 7,249| 56,785 &,677| 18,312| 3, '336 -6,380
1971, 2H,425 77,663 2,884 3,381} 5,312 2,713| 11,283 3,382] 8,650 70,164| 9,787 19,608 3970 -7,376
1972 .. |231,619] 78,150] 3,659 1,424 7,276/ 3,754{ 11,055/ 4,230{ 10,200f 81,492 10,748) 20,607 4, 898 -7,864
1973¢ <[ 7246,257 78,310] 3,844 3,191| 6,891} 2,450 L1, 'ss0| a.nd4| ti,281] 87,775) 11,745] 21,061] 5.531|—8.590
Half year:
1970—July-Dec.......... 104,216] 38,521 11,4097 1,720 4,633 1,501| 5,80R 1,677] 3,744 32,710 4,626] 9,597 1,818]—3,607
1971—Jan.—June . |107,242] 39,178 1,475| 1,66l '679 1,152 §,475] 1,708 4,9 37, 454 S,162| 10,014 2 147 ——J 770
July-Dec...... J11t,587] 35,758 1,782 1,777 5 999| 1,952] 6,030 2,181 4,355 38 131} 5,003 10,080 2, 1392 -3 822
1972—Jan.~June 120,063] 42,396 1,906| 1,647 278 1,80t| s,025| 25048| 5,845 43,362 5.745] 10,556 2. 1494 —4.042
Month:
197)—Aug r1y,581}) 5,593 r341 2011 i, 112 r433] r|,6R1 404 7673| 6,186 r896] 1,668 r521] —378
5,979 303 273 336 44 947 292] 924 6,169 758| 1,800 287F —246
6,106 303 266! 1,134 AWp 1,030 272 sol| 6,499 833| 1,418 396] -276
6,175 246 286 568 302 892 256 B51| 6,437 942 1,811 334 —-343
6,713 181 283 852 27 875 402 722 6,444 896 1,702 473[-2,332
6,161 147 239 699 264 813 434 8131 6,807 1,023] 1,737 90| =277
6,333 307, 276 298 237 619 254 908( 6,93 4641 1,714 400{ --385
7,158 361 310 16 265 876 342 932 7,111 1,045 1,801 401} —293
6,738 265 238 —196] 235 793 9| 728 6,9 929 192 419] ~308
7,107 268 207 (26 265 713 490 1,033 6,914 973| 1,784 389 —Inl
8,899 358 294 335 15[ 1,21t 59| 1,431] 8,687 911| 1,728 495]—2,408
5,139 313 289 2,397 —821 82 529 2 6,214 884) 1,695 612| -—2%52
20,581] 5,873 300 289) 1,127 554 1,333 658 905 6,719 838 1,723 610] —409

| Old.age, disability, and hospital insurance, and Railroad Retirement
accounts,

2 Supplementary medical insurance premiums and Federal employee
retirement contributions,

3 Deposits of earnings by Federal Reserve Banks and other miscellane-
ous PCCCIDIS

4 Outlays by functional categories are published in the Afonthly
Treasury Statement (beginning April 1969). Monthly back data (beginning
July 1968) are published in the Treasury Bulletin of June 1969.

3 Consists of government contributions for employee retirement and
interest received by trust funds,

6 Estimates presemed inthe Jnn 1973 Budget Dorumem Breakdowns do
not add 1o totals b for con Federal
increase {excluding Department of Defense), and revenue sharing, totali ng
$6,275 million for fiscal 1973, are not included,

70n June 5, 1972, the administration revised the Budget estimates—
increasing total ouﬂays to $250.0 billlon; revised figures for the functional
breakdown are not available.

NoTe,~Half years may not add 10 fiscaf year totals due to revisions in
series which are not yet available on a monthly basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY
{In billions of dollars)
Public issues
E’J‘:ll Marketable Nonmarketable Special
End of perlod public Saor?: issues §
debt 1 | Total | " Cerlifi- )| bl s Forcign ?:;s
Total Bills cates | Notes [Bonds 2 bonds | Total 3 | issues 4 bonds
& notes

1941 —Dec, s7.9| s0.5] 4.6 2.0 [....... 6.0 8.9 6.1 7.0
1946—Dec. 259.1 | 2331 ) 1766 178 0.0 1001 56.5 ... 49.8 | 24.6
1965—Dec. 32009 | 270.3| 2146 60.2(........ 50.2 | 104.2 2,81 529 24| 53] 463
1966—Dec, 329.3 273.0 218.0 64,7 5.9 48,3 99,2 2.7 52,3 1.5 50.8 52.0
1967—De 3447 284,0 226.5 69.9 {........ 61.4 95.2 2.6 54.9 i 51,7 57.2
1968—De 358.0 296.0 236.8 750 [l 76.5 85.3 2.5 56.7 4.3 52.3 59.1
1969—De 368.2 | 295.2 | 235.9 80.6 [........ 85.4 69.9 2.4 56.9 3.8 2.2 71.0
. 309.1 247.7 87,9 |........ 101.2 38.6 2.4 59.1 5.7 52.5 78.1
324.5 245.9 88,6 j..v.0un 109.5 51.8 2.3 72.2 16.2 34.2 86.0
325.8 252.2 89.0}........ 111.5 51.8 2.3 7.3 16.2 54.4 84.3
328.4 254.5 89.8 [........ 114.0 50.7 2.3 7.6 16.3 54.7 84.4
336.7 262.0 97.5 | 114.0 50.6 2.3 72.3 16.8 54.9 85.7
336.9 261.9 97.5 {....vns 114.0 50.4 2.3 72.7 16.9 s5.1 84.2
336.5 261.2 98.1 |........ 112.9 0.2 2.3 73.0 16.9 53.3 85.6
340.6 265.4 102.4 |........ 2.9 50.1 2.3 72.9 16.5 5.6 84.9
340.4 | 263.0 98.3 [........ 114.7 50,0 2.3 75.1 18.4 55.9 8.1
339.5 261.9 98.t [.......s 1.4 50.4 2.3 75.2 18.2 36.2 86.6
335.8 257.2 94,6 [........ 113.4 49,1 2.3 76.3 19.0 56.5 89.6
339.6 | 257.7 95.2 {........ 113.4 49.1 2.3 79.3 22.0 56.7 91.0
319.9 258.1 96.2{........ 115.7 46.2 2.3 79.§ 21,7 37.0 93.6
339.8 257.7 96,4 |........ 115.7 45.7 2.3 7.8 21.7 57.2 92.3

1 Includes non-interest-bearing debt (of which $622 million on Sept. 30,
1972, was not subject to statutory debt limitation).

1 Tncludes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds.

3 Includes (not shown separately): depositary bonds, retirement plan
bonds, foreign currency series, foreign series, and Rural Electrification
Administration bonds; before 1954, Armed Forces leave bonds; before
ll)”% tax and savings notes; and before Oct, 1965, Series A investment

onds,

4 Nonmarketable certificates of indebtedness, notes, and bonds in the
Treasury foreign series and foreign currency series issues.

3 Held only by U.S. Govt. agencies and trust funds and the Federal
home Joan banks.

Nore.—Based on Daily Statement of U.S. Treasury. See also second
paragraph in NOTE to table below,

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

Held by— Held by private Investors
Total U.S.
End of X Individuals :
gross Govt. . Insur- State Foreign | Other
periad public |agencies; F.R. Total ntx:e‘:::‘i\al :\:“,’i":‘: ance g‘r“f"_ and | ____ | and misc.
debt and Banks banks bank% com- ““g“ local inter- inves-
trust panies govts, | Savings [ Other Inationall| tors 2
funds bonds | securitics
1939—DecC..seiv..s 41,9 6.1 2,5 33.4 12,7 1 5.7 2.0 .4 1.9 7.5 .2 .3
1946—Dec.........| 259.1 27.4 23.4 1 208.3 74,5 .8 24.9 15.3 6.3 44,2 20.0 2.1 9.3
1965—Dec...uv.... 320.9 59.7 40.8 | 220.5 60.7 5.3 10.3 15.3 22,9 49,7 22.4 16.7 16.7
1966—Dec......... 329.3 65.9 4.3 1 219.2 57.4 4.6 9.5 14.9 24,3 50.3 24.3 14,5 19.4
1967—~Dec....... s, 344.7 73.1 49,1 222.4 6.8 4.1 8.6 12,2 24,1 51.2 22.8 15.8 19.9
1968—Dec......... 358.0 76.6 52.9 | 228,5 66.0 3.6 8.0 14,2 24.4 51,9 23.9 14.3 22,4
1969—Dec.. .. ..., 368.2 89.0 57.2 | 222.0 56.8 2,9 7.1 13,3 25.4 51.8 29.1 11.4 24.1
1970—Dec.. ... .. .2 97.1 62.) 229.9 62.7 2,8 7.0 10.5 23.1 52.1 29.8 20.6 21.4
1971—Aug......... .6 107.3 66.9 240.4 39.5 2.8 6.7 10.9 il 33,6 24.5 42,7 18.6
Sept. .3 106.5 67.6 | 238.2 60.0 2.8 6.5 10.0 21.0 53.7 24,1 42.4 17.7
Oct.. .9 F104.7 67.2 | 240.0 60.9 2.8 6.5 1" 20.8 54.0 23.7 42.8 17.4
Nov, 6 1047 67.8 | 242.1 61.5 2.7 6.5 12,0 20.6 54.2 23.4 4.1 17.1
Deg.. 1 106.0 70.2 | 247.9 65.3 2.7 6.6 12.6 20.4 54.4 23.0 46.9 16.0
1972—Jan.. 104,4 69.6 | 248.9 62.8 2.7 6.5 12,2 21,1 54.6 22.8 48.2 18,0
Feb., 106.2 67.7 | 250.2 62.1 2.7 6.5 12,5 22.0 34.9 22.4 48.9 18.2
Mar, 105.5 69.9 | 251.9 63.3 2.7 6.5 12.3 21,6 §5.2 22.) 49.9 18.1
Apr.. 105.5 70.3 249,5 61,9 2.7 6.4 11,2 21, 55.5 21.9 49.8 18.5
ay 109.1 71.6 | 247.2 60.8 2.8 6.3 12,0 21.4 55.8 21.4 49.4 17.4
June 111.5 71.4 244.4 59.9 2.7 6.2 10.4 21.8 36.0 20.8 50.0 16.7
July, 112.8 70.8 | 248.8 37.6 2.7 6.1 10.0 22.4 36.3 20.7 34.6 18.3
Aug......... 115.4 70,7 | 249.3 57.9 2.6 6.0 9.6 22,5 36.6 20.3 55.9 17.9

t Consists of investments of foreign and international accounts in
the United States.

8 Consists of savings and loan assns., nonprofit Institutions, cor-
porate pensjon trust funds, and dealers and brokers. Also included
are certain Govt. deJ:oslt accounts and Govt.-sponsored agencles.

NoTe.—Reported data for F.R. Banks and U.S. Govt. agencies and
trust funds; Treasury estimates for other groups.

The debt and ownership concepts were altered beginning with the
Mar. 1969 BuLLETIN, 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
Govt.-sponsored but privately owned agencles and certain Govt. deposit
accounts,
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY
(Par value, in millions of dollars)
Within | year 1o
- s-10 10-20 Over
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:
1969—Dec. 235,863 | 118,124 80,571 37,553 73,301 20,026 8,358 16,054
1970—Dec, 247,713 | 123,423 87,923 35,500 82,318 22,554 8,556 10,863
1971—Dec. 262,038 | 119,141 97,505 21,636 93,648 29,321 9,530 10,397
1972--July 3 257.717 | 122,528 95,234 7,294 89,004 26,851 9,317 10,015
Aug. 258,095 | 121,589 96,241 25,348 85,730 29,150 15,419 6,208
U.S. Govt. agencies and trust funds:
1969—Dec 16,295 2,32 812 1,509 6,006 2,472 2,059 3,437
1970-—Dec. 3,00: 708 2,297 6,075 3,877 1,748 2,187
1971—Dec. 1,38 605 718 7,614 4,676 2,319 2,456
1972—July 3 2,21 1,598 615 7,760 950 2,330 2,512
Aug, 2,03 1,284 752 6,566 5,312 4,284 1,539
Federal Reserve Banks:
1969—Dec. 31. 57,154 36,023 22,265 13,758 12,810 7,642 224 453
1970—Dec. 3. 62,142 36,338 25,965 10,373 19,089 6,046 229 440
1971—Dec. 31 70,218 36,032 31,033 4,999 24,299 7,702 584 601
1972—July 31, 70,822 39,552 30,724 8,828 24,107 5,913 627 622
Aug, 31.. 70,740 38, 12 30,357 7,711 24,939 6,128 1,403 146
Held by private investors:
1969—Dec. 31.. 79,780 57,494 22,286 54,485 9,912 6,075 12,164
{970—Dec, 3t 84,080 61,250 22,830 57,154 12,631 6,579 ,036
1971—Dec, 31. 81,729 65,867 15,862 60,738 16,943 6,627 7,340
1972—July 80,763 62,912 17,851 57.137 15,988 6,340 6,881
81,425 64,600 16,825 54,225 17,713 9,732 4,523
Commercial banks:
(U737 » 1 | B 45,113 15,104 6,727 8,317 24,692 4,399 564 414
1970—Dec. M.ovriiniiiiieriniennes 19,208 10,314 8,894 26,609 4,474 367 260
1971—Dec. 3. 14,920 8,287 6,633 4,823 6,847 535 217
1972—July 31, 13,171 §,131 4,240 25.508 5,117 41t 154
Aug. 3loioiiiiiine 13,581 5,374 8,207 25,030 5,693 845 71
Mutua) savings banks:
1969—Dec. 3 2,931 501 149 352 1,251 263 203 715
1970—Dec. 525 171 354 1,168 339 329 383
1971—Dec. 31.. 416 235 181 1,221 499 281 326
1972--July 31 368 162 206 1,188 502 297 294
Aug. 361 130 23 1,180 476 387 188
Insurance companies:
69—Dec. 868 419 449 1,808 253 1,197 2,028
1970—Dec. 3l .. 893 456 437 1,723 849 1,369 1,231
1971—Dec. 31,, 720 328 395 1,499 993 1,366 1,102
1972—July 528 220 308 1,338 1,021 1,357 1,034
Aug. 498 202 296 1,301 1,025 1.723 672
Nonfinancial corporations;
1969—Dec. M ........ccvevievninns 5,007 3,15 2,082 1,075 1,766 63 12 8
1970—Dec. 31.. 3,057 1,54 1,194 353 1,260 242 2 6
197t1—Dec. 3)., 6,021 4,19 3,280 911 1,492 301 H 20
1972—July 3. 4,830 3,49 2,160 1,331 1.194 127 9 9
AUS. M 4,186 2,88 1,750 1,133 1,127 140 3 4
Savings and loan associations:
—Dec. ... i 808 269 519 1,916 357 329 441
1970—Dec. 31.......... 383 220 363 1,899 281 243 258
1971—Dec. 31, 629 343 286 1,449 587 162 175
1972—July 31........ 652 329 32 1,236 594 132 173
Aug 3. 634 339 295 1.156 610 224 81
State and local governments:
1969~-Dec. 3| 6,416 5,200 1,216 2,853 324 1,225 2,893
1970—Dec. 5,184 3,803 1,381 2,458 774 1,191 1,598
1971 —Dec. 4,592 1,832 760 2,268 783 918 1,263
1972—July 5,319 4,512 867 2,227 793 766 1.244
Aug. 5.460 ,508 952 2,054 422 1,361 679
All others:
1969—Dec. 52,926 42,648 10,278 20,199 4,053 2,545 5,665
1970—Dec 56,140 45,092 11,048 22,037 5,672 ,078 4,208
1971 —Dec. 56,261 49,565 6,696 23,983 6,933 3,329 4,237
1972—July 56,974 50,398 6,576 24,452 7,614 3,368 3,973
Aug. , 008 $2.297 5,711 22,317 8,947 5.161 .82

Nore,—Direct public
Ownership,

Beginning with Dec, 1968, certain Govt,-sponsored but privately owned
genciel and certain Govt. deposit accounts have been removed from U.S.

ovt, agencies and trust funds and added to “All others.” Comparable data
are not available for earlior perlods.

Data complote for U,S. Govt. agencies and trust funds and F.R. Banks
but for other groups are based on Treasury Survey data. Of total mar-

issues only. Based on Treasury Survey of

ketable issues held by groups, the proportion held on latest date by those
reporting in the Survey and the number of owners surveyed were: (1)
about 90 per cent by the 5,642 commercial banks, 484 mutual savings
banks, and 739 insurance companies combined; (2) about 50 per cent by
the 466 nonfinancial corporations and 486 savings and loan assns.; and
(3) about 70 per cent by S05 State and local govts.

““Al}_others,” a residual, Includes holdings of all thase not reporting
in the Treasury Survey, including Investor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS
(Par value, in millions of doliars)
U.S, Government securities
By maturity By type of customer
] U.S. Govt,
Period agenc:
Total Dealers and brokers securities
Within 1-5 5-10 Over Come- Al
1 year years years 10 years mercial other
U.S. Govt,| Other banks
securities
BN—Aug.cvreense. RN 2,482 1,848 5t2 97 25 859 129 855 640 462
Septeseciseinas . 2,115 1,598 271 219 26 759 99 728 532 482
OClivasrseacenns 2,646 1,908 438 268 36 988 17 906 634 659
Naoviiateeaiaas 2,691 1,668 521 418 8l 906 157 940 687 547
Dec..» . RPN 3,139 2,317 497 266 58 1,006 214 1,190 730 569
1972—Jan..... k] 2,268 571 309 44 1879 2391 1,120 3 804 623
Febooverrrann, 3 2,339 652 242 27 913 363 1,170 8is 611
Mar.coooeons 3 2,443 464 241 29 800 437 1,060 881 459
F.Y ) A 2 ,300 460 203 28 704 450 1,002 833 609
BY s eeiiainne , 1,939 348 221 35 589 364 821 7617 485
June.......... ,001 257 161 34 545 355 759 793 411
July,eoeveennn, 2,124 283 131 33 633 382 851 704 438
AUBicoeiiirenirinann 1,953 kyy) 191 137 587 411 911 749 643
Week ending—

1972—Aug. 2, 3,113 1,121 399 157 1,228 728 1,864 1,174 531
9. 1,687 329 175 145 487 359 852 639 341
16, 1,600 250 19 69 398 233 126 681 149
23, 1,781 251 108 104 513 300 815 616 405
30, 2,008 361 226 159 606 605 886 654 606
Sept, 6...0..ii.nn 1,996 156 135 104 543 461 725 662 594
13, ,083 182 115 84 689 454 167 555 346
20, 2,220 277 154 124 538 607 851 719 494
2700 i, 2,263 256 142 100 661 431 91t 758 526

p 1 Beginning Jan. 5, 1972, represents transactions of U.S. Govt. securities
ealers.

2 Beginning Jan. 5, 1972, represents transactions of U.S, Govt. securities
brokers.

3 Beginning Jan, 5
in securities other th
dealers and brokors,

1972, includes transactions of dealers and brokers
an U.S. Govt, previously shown under *‘other”

DAILY-AVERAGE DEALER POSITIONS

(Par value, in millions of dollars)

NoTr.—The transactions data combine market purchases and sales of
.S, Govl. securities dealers reporting to the F.R. Bank of New York.
They do not include allotments of, and exchanges for, new U.S, Gowt,
securities, redemptions of called or matured securities, or purchases or
sales of securitles under repurchase agreement, reverse repurchase (resale),
or similar contracts. Avernges of daily figures based on the number of

trading days in the period.

DAILY-AVERAGE DEALER FINANCING

{In millions of dollars)

U.S. Government securities, by maturity us Commercial banks
Govt. Period All Corpora- All
Perlod Al Wi:hin 15 5_10 ()&)er agency sources vem Else- tions? other
maturi- securis or|
ties year | YOArS | YEArs | woqpg ties City where
197—Aug..........} 2,897 | 2,473 144 70 11 698 1971 —Aug.. 000t 3,071 894 390 821 967
Septi..... «ool 3,856 ] 3,089 155 377 36 926 Septe......| 4,146 1,049 856 all 1,430
Octeosvvrane 4,353 1 3,612 394 3io a7 903 Oct........| 4,51l 1,188 704 921 1,699
NOV. evevnns. 5,846 1 3,725 914 943 265 1 1,063 Nov.......| 6,455 1,877 932 1,564 2,082
Dec..ovnnnnn, 33s | 877 | 626 | 600 | 232 | 1,101 Dec........| §:517 | 1.378 912 | 1,65 | 1,57
1972—Jan...c.veen. 5,560 4,665 | 4371 365 94| 847  1972—Jan........| 5,714 | 1,296 904 | 1,750 | 1,763
Feb....... .oo| 4,960 | 4,094 479 304 83 554 Fobh... 5,205 1,456 719 1,344 1,686
. 4,710 228 -2 27 489 Mar, 4,662 1,347 807 949 1,458
3,13 20§ —131 —~29 422 Apr. 3,400 1,044 746 657 933
4,089 84 102 —18 551 May 4,073 1,107 9131 155 1,280
3,903 —355 -99 —16 532 June 3,804 1,056 838 804 1,108
3,626 | ~146 | ~216 =11 35 July. 3.055 753 496 120 986
3,370 41 130 363 404 Aug., 4,021 1,356 580 927 1,158
Week ending— Week ending—
1972—-July ~ S5.....] 3,129 | 3,547 | —~149 | —256 -13 470 1972—July 5... 798 602 746 947
12.....] 2,920 .37 —183 | ~259 -2 276 12, 635 463 684 1,014
19.,...] 3,109 | 3,431 | —134 | —188 {....... 279 19, 394 483 793 996
26.....] 3,560 ] 3,870 | —125 | ~180 -4 456 26.. 922 442 989 887
Aug. 2.....} 3,851 13,94 -39} —-100 56 376 Aug. 2.. 989 561 903 1,162
9.., ,644 | 2,789 187 198 469 300 9.. 1,407 768 934 1,297
16..... 3,686 | 2,934 129 195 429 359 16, 1,586 750 872 1,083
23.....1 3,155 ] 2,93 -30 117 335 405 2).. 1,019 421 942 934
30.....| 4,654 | 4,403 | ~107 56 303 549 30.. 1,336 369 966 1,139

Note~The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, uniess the
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of
securities. Included in the repurchase contracts arc some that more
¢clearly repreaent investments by the holders of the securities rather than
dealer trading positions,

Average of daily figures based on number of trading days in the period,

1 All business corporations, except commercial banks and insurance

companies,

NoTe.—Averages of daily figures based on the number of calendar days
in the period. Both bank and nonbank dealers are included. See also

NOTE to the table on the left,
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, SEPTEMBER 30, 1972
(tn millions of dollars)
Issue and coupon rate  [Amount Issue and coupon rate | Amount| [Issue and coupon rate | Amount| Issue and coupon rate | Amount
Treasury bills Treasury bills~— [Treasury notes—Cont. Treasury bonds
Sept. 30, 1972 Mar, 8, 197 1,800 Apr. 7 Dec. 15, 1967-72..214 t,352
Oct. , 1972 Mar. 15, 1973......... 1,801 May Aug. 15, 1973..... 4 3,894
Oct, 12, 1972 Mar. 22, 1973, 1,802 Aug, Nov, 15, 1973,....414 | 4,339
Qct, 19, 1972 Mar. 29, 1973, 1,801 Oct. Feb. 15, 1974..... 44, 2,467
Oct. 26, 1972 Mar. 31, 1973, 1,702 | Nav. May 15, 1974,....4V4 | 2,852
Oct. 31, 1972, yr. 30, 1973 ,700 | Feb. Nov. 1§, 19%4..... 3 1,213
Nov. 2,1 ay 31, 1973 1,70t | Feb. May 15, 1975-85..4 1,207
Nov. 9, 1972 June 30, 1973 1,201 m:r. June 15, |978-83..3/4 1,510
Nov. 16, 1972 July 31,1973,........ 1,201 ay Feb. 15, 1980, 4 2,582
Nov. 24, 1972 Aug. 28, 1973......... 1,804 | May Nov. 15, 1980. 3ln | 1,899
Nov. 30, 1972, Aug. Aug. 15, 1981...., 807
Dec. 7, 1972. Oct. Feb. 13, 1982..... 6% | 2,702
Dec. 14, 1972, Nov. Aug. 15, 1984 6 2,355
Dec. 21, 1972, Feb, May 15, 1985, 34 1,006
Dec. 28, 1972. Feh, Nov. 15, {986, .6'7 1,216
31, 1972, Apr. Aug. 15, 1987-92,.4% ( 3,773
Jan. 4, . Treasury notes ay | Feb. 15, 1988-93,.4 242
Jan. 11, 1973 Oct. 1,.1972,.... 33 May 1 May 15, 1989-94, .4}, 1,522
Jan. 18, 1973 Nov. 15, 1972.....6 1,327 } Auvg. 1 Feb. 15, 1990 4,327
Jan, 2§, 1973 Feb. 15, 1973.. 2,514 Oct. Feb. 15, 19958. 990
Jan. 31, 1973 Feb, 13, 1973..... 4,268 | Nov. ! . Nov, 15, 1998, 3,434
Feb. |, . Apr. 1, 1973, kL) Feb. 1 .8
Feb, 8, 1973, ay 15, 1973, 5,844 § Apr. 114
Feb, 18, 1973 May 15, 1973..... 3,792 Aug. 1 1% 2,264
Feb. 22, 1973 Aug. 185, 1973, 1,839 | Feb, I L 6Y 8,389 |Convertible bonds
Feb. 28, 197). Oct. 1, 1973, 30 | Nov I 6 .20 Investment Series B
Mar. 1, 1973 Feb, 15,1974.....7 2,960 Aug. 1 614 4,562 Apr. 1, 1975-80..2Y 2,308
Nore.—~Direct public issues only. Based on Daily Statement of U.S,
‘Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
Period amount
deliv-
Total | G u.s (Sipedal ered? Total d Vi Oth
'otal ener- . .S, istrict ota Roads eter- | Other
8l R:J: HAA!| Govt. | Statc | and | Other2 Eﬂg- and %'"; Hous- | "ne’ | “pur-
obli- loans stat. cation (4, idges| I8 ing ald | poses
gations auth
1964.........] 10,847 6,417 3,58 637  208| 1,628 3,812 5,407 10,200] 3,3v2| e88| 2,437 721
65, ool 11,3298 7,177 3,517 464 170| 2,401} 3,784| 5,144 10,4711 3,619 900| 1,965 626
11,408] 6,804 3,955 328 312{ 2,590| 4,110 4,695). 11,3030 3,738] 1,476 1,880 533
14,766 8,985 3,013 477 334| 2,842 4,810 7,115 14,6431 4,473 1,254 2,404 645/,
16,396} 9,269 6,517 528 282 2,774| 5,946| 7,884 16,4891 4,820| 1,526{ 2,833 787|.
1,881] 7.725| 3,556 402| 197| 3.359| 3596 4,926 11,838] 3,252| 1,432] 1,734 343,
18,164] 11,850, 6,082 131 103| 4,174] 5,595 8,399 18 5,062 11,5321 3,528 466/.
24,962] 15,220/ 8,681f 1,000 62| 5,999 8,714] 10,246 24,493] $,278| 2,642] 5,214 2,068|.
1971—Aug.,.[ 1,903] 1,141 541 ..., 9 459 715 707 1,894] 352 158 377 159/,
Sept...| 2,098] 1,313 523 258 3 348 706( 1,044 2,053 463 65 458 271
Oct....| 1,728 836 890{....... 3 341 840 548 1,626 291 210 353 96
ov...| 2,264] 1,394 869(....... 1 629 874 761 2,134 418 338 500, 246
Dec....| 2,068 1,367 440 283 8 441 S68| 1,058 042 353 137 239 298
1972—Jan.,..| 1,776 1,120 654]..,.... 2 639 545 9., 1,696 kyyd 147 440 56
Feb..,.| 2,002} 1,049 948]....... s 354 977 610{....... 1,930] 531 78 433 29
Mar...| 2,237 1,289 78 223 3 434 954 849(....... 2,011 463 134 348 329
m;r.... ‘el 1,382 725(....... 6 47 674 969 2,075 490  229] 434 10
ay.,..| 1,986 990 992]....... 3 374 828 85|, ... 1,919 657 214 298 67
June...| 2,22 97| 1,038 209 5 246| 1,199 T8l 1,95 134 144 523 393
July...| L11} 1,315 454(....... 2 647 444 680]....... 1,762 32§ 120 208 152
Aug...| 1918 8 1101}....... 8 468 863 586{....... 1,883 434 109 415 160
1 Only bonds sold pursuant to 1949 Housing Act, which are d 5 Includes urban redevelop t loans.

by contract requiring the Housing Assistance Administration to make
annual contrlbutions to the jocal authorux.

2 Municipalities, , tow I districts.

3 Excludes U.S. Govt. loans. Based on date of delivery to purchaser
and payment to issuer, which occurs after date of sale.

4 Water, sewer, and other utilities.

NoTE.—The figures in the first column differ from those shown on the
following page, which are based on Bond Buyer data. The principal
difference is in the treatment of U.S, Govt. loans, .

Investment Bankers Assn. data; par amounts of long-term issues
based on date of sale unless otherwise indicated.

Components may not add to totals dus to rounding.
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TOTAL NEW ISSUES

(In millions of dollars)

Gross proceeds, all issues?
Noncorporate Corporate
Period Bonds Stock
Total Us U.S. State
Govt.2 Govl.) and ‘°°f| Others Total Publi
agency sy Total o‘#:lr':l P;{::‘e%" Preferred | Common
1964, . 000iin s 37,122 10,636 1,208 10,544 760 13,997 10,865 3.623 7,243 412 2,679
40,1 9,348 2,731 11,148 889 13,992 13,720 3,570 8,150 725 1,547
8,23t 6,806 11,089 815 18,074 15,561 8,018 7.542 574 1,939
19,43) 8,180 14,288 1,817 24,798 21,934 14,990 6,964 885 1,959
18,028 7,666 16,374 1,531 l. 966 17,383 0, 6,651 637 3,946
4,763 8,617 11,460 961 26,744 18,347 12,734 5,613 682 7,14
14,831 16,181 17,762 949 38,945 30,315 25,384 4,931 1,390 7,240
17,325 16,283 24,370 2,165 5,090 32,123 24,715 7,354 3,670 9,291
1,183 2,049 1,951 17 4,147 1,951 1,331 619 1,527 669
3,228 1,300 1,830 237 2,832 1,844 1,428 416 270 4
1,698 1,774 161 3,768 2,373 1,966 607 165 1,031
2,458 1,876 1,679 12 3,187 2, 1,942 723 86
1254 1, 2,286 24 704 2,436 2,003 4313 270 999
443 698 2,058 19 3,673 2,473 1,190 1,283 169 1,03t
529 1,401 1,737 316 3,205 2,371 1,767 604 303 531
539 1,325 1,942 126 3,369 2,329 1,917 412 198 8
386 2,185 156 3,229 2,293 1,677 577 282 694
2,281 1,090 1,963 26 3,278 2,411 1,622 789 263 60
2,360 1,300 1,924 165 3,597 2,450 1,676 74 130 1,017
3 2,222 190 4,341 2,556 1,336 1,218 612 1,174
496 1,269 1,737 St 3,436 2,337 1,804 4 206
Gross procesds, major groups of corporate issuers
Perlod Manufacturing C;';:g;',{:.":'o:'l’d Teansportation Public utility | Communication .l:;lt;::::cli:l
Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks
1964, .. ccovvunennns Cisenanen 2,819 228 902 220 944 38 2,139 620 669 1,520 3,391 466
1964....... e rerarara ey 4,712 704 | 1,153 251 953 60 | 2,332 604 808 139 514
1966. .. .0 verenvenrreaniies S,861 1,208 1,166 257 1,856 116 3,117 549 1,814 193
1967, ..o vveivnvervinninn eer] 9,894 (1,164 | 1,950 17 | 1,85 466 | 4,217 718 | 1,786 186
e ateiaeassenaarranaas .| 5.668 1,311 1,739 116 1,665 1,879 4,407 873 1,724 662
1969......... 14,448 11,904 | 1,888 | 3,022 | 1,899 247 | 5,409 1,326 (1,963 1,671
1970. .......... 9,192 11,320 | 1,96} | 2,540 | 2,213 47 | 8,016 | 3,001 5,083 1,638
197 ecvivnnnns 9,426 2,152 2,272 2,390 1,998 420 7,605 4,195 4,227 2, 2l2
191 —Jul 383 200 139 188 157 62 520 212 232 144
Auz 262 212 76 173 76 12 687 162 359 126
Sep! 991 154 123 295 120 29 578 492 238 179
Oct 571 91 150 172 185 5 703 2310 432 224
Nov 637 174 6 232 145 672 545 261 303
Dec 687 293 246 127 199 33 520 371 311 335
1972—Janee vaviveieveenennns 32t 71 163 138 268 14 418 1ts 438 202
Feboeivioiiiiinanienns 428 101 67 104 142 4 a88 600 438 171
Mar.. FR 448 155 178 264 102 3 386 3154 197 170
APFTeerciieisoeioaenns 383 197 2315 178 129 3 924 295 177 190
Ay . veerutsieiarrenara 607 154 193 281 142 n a8l 187 3176 170
JUNC. vr i e 468 299 181 34t 17 15 | 1,018 320 368 1719
Jly.ooieiiiiniainine 467 299 181 341 17 15 1,019 520 368 432 349 180
1 g:ou‘_ proceeds a_rc derlvrd by Itiplying principal ts or i 3 Foremn governmon‘;s !a:nd thelr mllrumdennlitlel.I lnlernlm;‘n‘ll Rank
or a an ¢ nonpro organ-
nu;“lncrll?de:‘:l:l‘naynfcefir:r:gug; o izations, nonp ¥
3 [saues not guaranteed. . " i
4 See NOTE to table at bottom of preceding page. NoTe.—Securities and Exchange Commission estimates of new issues

maturing in more than | year sold for cash in the United States,
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

{In miltions of dollars)

Derivation of change, all issuers!

Period All securitles Bonds and notes Common and preferred stocks
New jssues Reti Net ch New issues { Reti Net change | New issues | Reti Net ch
,964 7,735 18,229 21,299 5,340 15,960 4,664 2,397 2,267
25,439 12,377 13,062 19,381 5,418 13,962 6,057 6,959 —900
28,841 10,813 18,027 19,523 5,767 13,755 9,318 5,045 4,272
38,707 9,079 29,628 29,495 6,667 22,823 9,213 2,411 6,801
46,687 9,507 37,180 31,917 8,190 23,728 14,769 1,318 13,452
13,212 2,979 10,233 8,974 2,681 6,294 4,238 299 3,939
10,746 1,992 8,754 6,159 1,649 4,510 4,586 343 4,244
11,488 2,521 8,967 8,019 2,084 5,935 3,469 417 3,032
10,072 2,691 7,381 6,699 2,002 4,698 3,373 690 2,683
11,514 2,389 9,123 7,250 2,191 5,050 4,264 198 4,066
Type of issuer
Manu- Commercial Transpor- Public Communi- Real ostate
Period facturing and other 2 tation 3 utility cation and financial !
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks | o notes Stocks | g notes | Stocks & notes Stocks
7,237 832 1,104 282 1,158 163 3,444 632 1,716 467 1,302 —-130
4,418 |—1,842 2,242 821 987 -149 1,669 892 1,579 120 1,069 —T41
3,747 69 1,075 1,558 946 186 4,464 1,353 1,834 241 1,687 866
,641 870 853 1,778 1,104 36 6,861 2,917 4,806 94 2,564 1,107
6,588 2,834 827 2,290 900 800 6,486 4,206 3,928 1,600 5,008 2,017
2,296 885 446 757 461 374 1,347 1,261 919 38 825 624
852 676 —-10 678 195 230 1,493 814 832 1,442 1,148 404
1,361 453 190 445 —27 163 1,749 1,183 980 54 1,683 734
696 423 k1| 545 267 15 827 872 1,020 402 1,856 425
704 851 344 174 127 164 1,844 1,176 806 464 1,233 638
1 Excludes investment companies, exclude foreign sales and include aales of securities held by affliated com-
iE ive an {al and it us pani panies, special offerings to employees, and alao new stock issues and cash
3 Railroad and other transportation companies. proceeds connected with conversions of bonds into stocks. Retirements

are defined in the same way and also include securities retired with in-
NotE.—Securities and Exchange Commission estimates of cash trans- ternal funds or with proceeds of issues for that purpose,
actions only. As contrasted with data shown on opposite page, new issues

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month
Sales ! | Redemp-| Net | Total 2| Cash Other Sales ! | Redemp-| Net [ Total 2 Cash Other
tions aales position 3 tions sales position 3
1960........| 2,097 842 | 1,255 | 17,026 973 | 16,053 J1971—Aug... 432 394 38 | 53,798 3,016 | 50,782
Sept... 304 471 —167 | 33,291 2,511 | 50,7
2,951 1,160 | 1,791 | 22,789 980 | 21,809 Oct., .. 596 419 177 | 51,160 2,885 | 48,275
2,699 1,123 | 1,576 | 21,271 1,315 1 19,956 Nov... 397 334 63 | 50,958 3,172 | 47,786
2, 1,304 932 | 25,214 1,341 | 23,873 Dec... 453 411 42 | 55,045 3,038 | 52,007
1964,.,.,....| 3,404 1,873 1,528 | 29,116 1,329 | 27,787 JL972—]Jan. ... 521 473 46 | 56,694 3,163 | 53,51
1965, .......] 4,389 1,962 | 2,395 | 35,220 1.803 | 33,417 Feb. .. 404 514 | ~—110| 58,536 3,478 | 53,058
1966........] 4,671 2,005 2,665 | 34,829 2,971 { 31,858 Mar... 472 667 ~195 | 58,740 3,251 | 55,489
Apr... 408 655 | —250 | 38,870 2,827 | 56,04
1967...cv...| 4,670 2,745 1,927 | 44,701 2,566 1 42,138 ay. . 378 583 —207 | 59,736 2,763 | 56,973
1968........ 6,820 3,841 | 2,979 | 52,677 3,187 | 49,490 Juner’. 393 544 | —151 | 37,708 3,018 | 54,693
vesenneal 6,717 3,661 3,056 | 48,291 3,846 | 44,445 July .. 398 424 —26 | 56,932 3,219 | 53,713
Aug... 91 582 191 | 38,186 3,375 | 54,811
1970, .00t 4,624 2,987 1,637 | 47,618 3,649 | 43,969
9........| 5,145 4,751 774 | 36,654 3,163 { 53,531
1 Includes contractual and regular single purchase sales, voluntary and ) Cash and deposits, receivables, all U.S. Govt. securities, and other
contractual accumulation plan sales, and rein of i in short-term debt securitle , leas current liabilities.

coms dividends; excludes reinveatment of realized capital gains dividendlt

2 Market value at end of period fess current liabilities, Insth data based on reports of mem-

Nors.—I! Comp
bors, whlcil comprise substantially all opon-end investment companies
registered with tﬁe Securities and l_ixchmg Commission, Data teflect
newly formed companies after their initial offering of securitics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

" Corpg‘raltc Corporalu:
Profits | In- | Profits | Cash | Undis- | CAPHa Profits | In- | Profits | Cash | Undis- | capita
Year before | come | after divi- | tributed °°':7§,"“p' Quarter bofore | come | after divi- | tributed | Sonsump-
taxes | taxes | taxes | dends | profits | Lov taxes | taxes | taxes | dends | profis | Hon
- allow-
ances! ances |
34.3 49.9 20.8 29.1 9.5 19701, ..1 75.2 4.6 40.6 24.7 15.8 54.8
33.2 46,6 21.4 25.3 43.0 I1...] 76.6 35.4 4].2 24.9 16.3 55,2
IV...| 69.6 32.2 37.4 24.7 12.7 56.1
39,9 47.8 231.6 24.2 46.8
40.1 44.8 4.1 20.5 51.9 |97l-—-l Lo 813 38.0 43.2 25.5 17.7 57.5
34.1 40.2 24.8 15.4 55.2 .| 84.5 38.6 45.8 25.4 20.4 59.4
37.3 45.9 25.4 20.5 60.3 HI,.. 84.1 37.5 46,6 25.5 21.0 61,2
Iv...l B83.2 35.3 48.0 25.2 22,7 63.0
1972—J,...| 88.2 38.8 49.5 26.0 r23.5 64.8
Hr..| 91.6 40.1 51.5 26.2 25.3 68.0
t Includes depreciation, capital outlays charged to current accounts, and Note.—Dopt. of Commerce estimates. Quarterly data are at scasonally
accidental damages. adjusted annual rates.
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
{In billions of dollars)
Curront assels Current liabllities
Nel Notes and accts. Notes and accts.
End of period workinlg é} .S. recejvable ' payable ?:c%ruet'l]
capita ovi, - nven- edera
P! Total Cash accuri- s tories Other | Tota! s income | Other
ties .S, .8. taxes
Govt.1 Other Govt. 1 Other
513.8 58.0 14,2 5.1 237.1 165.8 33.6 301.8 6.4 209.8 16.4 69,1
555.9 54.9 12,7 4.8 | 261.0 | 184.8 37.8 | 342.7 7.3 | 238.1 16.6 80.6
$61.0 52.9 12.5 4,7 264.5 188.0 38.5 47,7 7.2 238, 4 18,0 84.2
566.3 52.5 10.7 4.4 268.7 190.2 39.9 352.7 7.0 2441 14.6 87.1
567.6 53.7 9,3 4.2 270.0 191.8 38.5 353.6 6.8 243,0 15.4 88.3
572.% 56.9 2.7 4.2 268.1 194.4 38.8 355.2 6.6 244.5 15.9 88.1
576.9 55.8 10.1 4,2 269.8 196.8 40.1 356.5 6.1 240.3 18,6 91.4
582.6 58.6 10.3 3.9 273.2 197.4 39,3 336.3 5.3 241.2 16.8 93,0
591.9 59.8 10.6 3.9 276.9 199.5 41.2 360.6 5.2 242.2 18,7 94,7
601.5 63.0 13.0 3.5 277.6 201.3 43.0 366.2 4.9 247.4 19.5 94,4
6I1.8 62.7 12,3 3.4 282.7 205.4 45.2 71,2 4.9 247.3 21.4 97.7
622,3 63.3 1.1 2.8 289.7 209.0 46.5 374.6 4.9 230, 1 18.3 101.4
1 Receivables from, and payables to, the U.S. Govt. exclude amounts Notk.—Securities and Excl C insi i tud
offset against each other on corporations® books. banks, savings and loan assns,, insurance companies, and mve:(mcnt
2 New series (for which figures for the third and fourth quarters of 1971  companies.
were published in the April BuLLrTIN) has been temporarily abandoned
by SEC.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dolars)
Manufacturing Transportation Public utilities Total
— e ota
Period Total Mining Commu-| Othert | (8 A.
Durable | ,Non- Rail- Ai Oth Electric | Gas [ earons AR)
ra durable road I er ¢ land other
1968...00000v00e.] 67.76 14,12 14,25 1.63 1.45 2,58 1.59 7.66 6.83 15,14 ianenas
1969, .0viviinvans 75.56 15.96 15.72 1.86 1.86 2.51 1.68 8.94 2 67 8.30 16.05
1970, 00 vvs . 18,7 15.80 16.15 1.89 1.78 3,03 1.23 10,63 10,10 16,59 cornaane
1970, ceeivennnnne 81.2 14.15 15.84 2.16 1.67 1.88 1.38 12.86 2 44 10.77 18.05 seaena
19722...0.000000.] 89.77 16.11 16.50 2.20 1.75 2.42 .55 14.58 2,86 12.30 19.51 |...... ves
19701V, ...... W) 21,66 4,26 4.40 .50 43 76 .33 3,12 .63 2,81 4.42 78,63
197100000 17,68 31 3.58 49 34 .34 28 2.70 .41 2.5%0 3.94 79,32
.... 20,60 3,52 4.03 .54 .47 .60 .36 3.20 .63 2,81 4.44 81,61
... 20,14 3.40 91 .55 .42 .39 7 3.38 W 2,62 4.42 .73
IVi.vevaeas]| 22, 4,12 4,32 .59 .45 56 37 3.60 .69 .84 5.26 .18
1972—I1.,.....000s 19,38 3.29 3.32 .58 .48 50 32 3.19 A4 2.72 4.55 86.79
Har, ... 22.01 an 3,92 .61 .48 73 .39 3.61 .62 2.95 4.98 87.12
Hnrzr,...... 22,56 4,00 4.15 .60 43 58 37 3.62 .84 7.92 90, 3R
i,,...... 25.16 4,69 4,58 .68 43 70 30 4.11 .85 8.86 91,84
1 Includes trade, service, construction, finance, and Insurance, NoTe.—Dept. of Commerce and Securmes and Exchanue Commission
2 Anticipated by business. estimates for corporate and n pome agriculture,
real estate operators, medical, legal, i , m\d \ | service, an

nonprofit orgaaizations.
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MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
All propertics Farm Nonfarm
Other ; Muttifamily and Mortrage
End holders? ¢ 1- to 4-family houses¢ | o morcial properties S Iypcﬂu
‘nd of Finnn- . ‘inan- -
; All ; - T All " Other | All —
period | g, | cial us, | i | motd- inl hold- | hold- . ot ver | FHA-|
ers el So it ers 2oy ers ers inan, ther Finan, | Other ~| Con-
tutions! apen- V';':l'c:'s tutions ! Total | insti- { hold- [ Total | insti- | hold- uXdAc.r- ven-
cies | Lihers tutions!} ers tutions!| ers (oo | tional
37.6 20.7 4.7 12.2 6.4 1.5 4.9 31,2 8.4 11.2 7.2 12,9 8.1 4.8 K] 28.2
35.5 | 21.0 2.4 12,1 4.8 1.3 3.4 30.8) (8.6 12.2 6.4 | 12.2 7.4 4.7 4,31 26.5
300.1 | 241.0 ( 11.4 | 47.7 18.9 7.0 11.9(281.2]197.6 ] 170.3 | 27.3 | 83.6| 63.7 19.9 | 77.2 | 204.0
325.8 | 264.6 12.4 48.7 21.2 7.8 13,4 | 304.6 | 212.9 | 184.3 28.7 9].6 72.5 19.1 81.2 | 223.4
347.4 12808 ) 15,44 50,9} 23.3 8.4 1491 2324.1 223,61 192.1 5110051 8.2 1 20.3| 84,1 { 240.0
370.2 {298.8 ) 18.4| S3.0| 25.5 9.1 16.3 | 344.8 | 236.1 | 201.8 | 34.21108.7] 87.9| 20.9 | 88.2 ] 256.6
397.5 13199 21.7 | 55.8| 27.5 9.7 17,8 | 370.0 | 251.2 | 213.1 st 18,7 97.1 21.6 | 9).4276.6
425.3 | 339.1 26.8| 59.4( 29.5 9.9 19.6 | 395.9 | 266.8 | 265.0 1.8 |129.0 1 105.5 | 23.6 |.......}.......
1969—III.,1 418,7 | 335.7 24,9 58.1 29.2 10.1 19.1 | 389.5 | 263.4 | 222.5 40.9 | 126.0 | 103,1 22.9 98.5 | 291.0
oo 425.3 {3391 | 26.8( 59.4 | 29.5 9.9 19.6 | 395.9]|266.8)] 223.6| 43,2 (129.0] 105.5| 23. 100.2 | 295.7
1970—1....{ 429.4 | 340.7 ( 28.6 | 60.1 29.8 9,8 1 20.0 | 399.6 ] 268.5]223.8 | 44.7 | 131.1 | 107.1 23.9 | 101.9 | 297.6
I,..[ 435.6 | 344.5 30.0 6t.1 30.3 9.8 20.5 | 405.2 | 271.7 | 225.7 46.0 | 133,51 109.1 24.5 | 103,2 | 302.0
IMN..| 443.4 |1 3497 31.7 | 6(.9| 30.8] 10,0 20.8 | 412,5]|276,0] 228,35 | 47.5 | 136.5] 111.4 | 25.1 | 106.8 | 305.7
IV..| 451.7 | 385.9 | 33.0| 62.8 | 3(.2| 10.1 20,1 | 420.5 [ 280.2 { 231.4 | 48,8 | 140.3 | 114.6 | 25.7 | 109,2 | 31(.3
1971—1....] 459.0 § 361.8 | 33.6 | 63.6 | 31.8| 10,1 21,7 | 427,21 283.6 ] 234.5 | 49.1 [ 143.6 | 117.5} 26.1 | 111,0 | 316.2
I,..{ 4711 1 372,0 | 35.2 | 63,9} 1.9 9,71 22.2|439.31290.8] 240.7( 50.1 | 148.3 ] 121.6 ] 26.7 | 114.4 | 324.9
II..| 485.6 | 383.6 | 37.4 | 64.6 | 32.4 9.8 1 22,6 | 453.2 1299.7]| 248.0| S1.7 | 153,85} 125.8 | 27.7( 117.5 | 335.7
IV..1 499.9 | 394,5 ] ¢39.4 | 66.1 32,9 9.9 | 23,0 467.0]307.81254.2| 53.6 | 159.2| 130.5| 28.7 | 120.7 | 346.3

I Commercial banks (including nondeposit trust companies but not
trust depts.), mutual savings banks, life insurance companies, and savings
and joan assns. )

2 .S, agencles include former FNMA and, beginning fourth quarter
1968, new GNMA as well as FHA, VA, PHA, Farmers Home Admin.,
and in earlier years, RFC, HOLC, and FFMC. They also include
U.S. sponsored agencies—new FNMA, Federal land banks, GNMA
(Pools), and the FHLHC. Other U.S. agencies (amounts small or sep-
arate data not readily available) included with “‘individuals and others,”

3 Derived figures; includes debt held by Federal land banks and farm
debt held by Farmers Home Admin, .

4 For muitifamily and total residential properties, seo tables below.

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

All residential Multifamily 1
End of .“ - ;
Finan- Finan-
period 4 )
cial Other cial Other
Total insti- | holders Total insti- | holders

tutions tutions

14.9 9.4 5.9 3.6 2.2

15.7 8.6 5.7 3.5 2.2
176.7 34.5 29.0 20.7 8.3
195,4 35.7 33.6 25,1 8.5
213.2 36.9 37.2 29.0 8,2
223,7 40,3 40.3 31,5 8.8
236.6 41.4 43.9 34.7 9.2
250.8 47.8 47.3 3.7 9.6
265.,0 54.0 52.2 41.3 10.9
265.9 55.8 53.2 42.9 10.3
268.9 57.4 54.5 43.2 11.3
272.8 59.4 56.1 44.3 1.8
277.2 61.0 58.0 45.8 12,2
281.6 61.7 59.7 47.2 12.5
290.1 63.0 62,3 49.4 12.9
298.4 63.6 64.3 50.4 13.9
306.1 68.6 66.8 52.0 14.8

$ Derlved figures; Includes small amounts of farm loans held by savings
and loan assns,

¢ Data by type of mortgage on nonfarm |- to 4-family properties alone
are shown in table below.

Note.—Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute of Life Insurance, Depts. of Agricul-
ture and Commerce, Federal National Mortgago Assn., Federal Housing
Admin., Public Housing Admin,, Veterans Admin., Government National
Mortgage Assoc., Federal Home Loan Mortgage éarp.. and Comptroller
of the Currency.

Figures for first three quarters of each year are F.R. estimates.

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

Governnent-
underwritten
Con-
End of period Total ven-
FHA- VA- tional
Total in- guar-
sured | anteed!

18,6 4.3 4,1 2 14,3
182.2 65.9 35.0 30,9 t16.3
197.6 69.2 38.3 30.9 128.3
212,9 731 42,0 31.1 139.8
223.6 76.1 44.8 31.3 147.6
236.1 79.9 47.4 32.5 156.1
251.2 84.4 50.6 33.8 166.8
266,.8 90.2 54.5 35.7 176.6
268.5 91.6 55.6 36.0 | 176.9
271,17 92,2 36,1 36.0 1179.6
276.0 9s.1 58,1 37.0 | 181.0
280.2 97.3 9.9 37.3 182.9
283.6 98.2 6.0 37.3 185.3
290.9 100.4 62.8 37.6 190.5
299.7 102.9 64.4 38.5 196.8
307.8 105.2 65.7 39.5 | 202.,6

Tived.

1] outstanding amount of VA vendee accounts held by private

1 Structures of five or more units.

Norg.—Based on data from same source as for ‘‘Mortgage Debt Out-
standing™ table,

investors under repurchase agreement,

Note.—For total debt outstanding, figures are FHLBB and F.R.
estimates. For conventional, figures are derived.

'Bascd on data from FHLRBB, Federal Housing Admin,, and Veterans
Admin,
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MORTGAGE LOANS HELD BY BANKS

{In millions of dollars)

Commercial bank holdings ! Mutual savings bank holdings 2
Residential Residentlal
End of period Other I Other
Total non- | Farm | Total non- | Farm
FHA-{ VA- Con- | farm FHA- | VA- | Con- | farm
Total in- guar- ven- Total ine guar< | ven-
surcd ) anteed | tional sured | anteed | tional
3,292l v e 1,048 566 PP 900 28
3,395, e e 856 521 . 797 24

28,9331 7,315 2,742 18,876 12,405| 2,638 11,021 13,079 4,016] 53

32,387 7,702 2,688 21,997 14,377 2,911 11,408| 14,897 4,469 52

34,876] 7.544] 2.599| 24,733 16,366 3,138 11,4711 16,272] 5,041] 53

37,642] 7,70 2,696 27,237( 17,931] 1,446 11,7951 17,772] 5,732 17

a1,433] 7,926 2.708| 30, 20,505 3,758 12,033| 19,146] 6,592 117

42,302 7,953 2,711 31,638( 20,950; 3,894 12,097| 19,530{ 6,756 117

41,5328 8,060] 2,7431 32,7291 21 459] 4,088 12,151} 19,808 . 117

44,3311 8,065| 2,793 ,470| 21,924| 4,081 12,169( 20,207] 7,053] 117

44,573 7.960] 2,663| 33,950 22,113 4,019 12,166| 20,654| 7,342 114

44,568] 7,888/ 2,496] 34,184( 22,248| 4,038 12,108]| 20,904 7,413] 107

44,845 7,800 2,575| 34,469| 22,392] 4,054 12,092 21,2371 7.519] 101

45,318 7,885 2,583 34,850{ 22,8251 4,250 12,127} 21,654| 7,671 103

45,640 7,919 2,589] 35,131] 23,284 4,351 12,008| 21,842 7,893} 119

46,3431 7,970 2,595 35,777] 23,595| 4,486 12,010] 22,386 8,014] 113

48,1631 8,146( 2,636 37,381] 24,477 3,999 12,011( 23,069 8,174 107

50,2801 8,246 ' ,2281 25,500 4,136 12,033| 23,740} <8,636 75

i 52, 8,310] 2,980} 40,714) 26,306 4,208 12,074 24,812{ 8,951 50
1 Includes loans held by deposit trust panics, but not bank States and possessions. First and third quariers, estimates based on special
trust depts. F.R, interpolations after 1963 or beginning 1964. For earlier ycars, the
2 Data for 1941 and 1945, except for totals, are special F,R, estimates. basis for first- and third-quarter esti included F.R ial bank

call report data and data from the National Assn, of Mutual Savings
Note.—Second and fourth quarters, Federal Deposit Insurance Corpo- Banks.
ration series for all commercial and mutua) savings banks in the United

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)

Loans acquired Loans outstanding (end of periad)
Nonfarm Nonfarm
Period e
Total VA Farm Total VA Farm
FHA- - FHA- "
Total uar- | Other ! Total |. uar- | Other
insured :m“d intured | BUAT,
1945 e iieviiiniiintasinenenns 976 |........ S PTTT [P W] 6,637 ) 5,860 | 1,394 |........| 4,466 766

1,812 674 | 6,900 | 1,047 | 55,152 | 50,848 | 11,484 | 6,403 | 32,961 | 4,304
1,738 S53 [ 7,697 | 1,149 | 60,013 | 55,190 | 12,068 | 6,286 | 36,836 | 4.823
, 467 | 7,456 994 | 64,600 | 39,369 | 12,351 | 6,201 | 40,817 | 5.240
157 444 | 6,432 837 | 67,516 | 61,947 | 12,161 | 6,122 | 43,664 | 5,569
788 346 | 6,052 722 | 69,973 | 64,172 | 12,469 | 5,954 | 45,749 | 5,301
663 220 | 6,108 537 | 72,027 | 66,254 | 12,271 | 3.701 | 48282 | 3,173
397 80 | 6268 315 | 713, . 11,581 | 5.s40 | 49.898 | 3567
320 98 | 6.584 497 | 74,700 | 69,3125 | 11,086 { 5,195 | 52,274 | 3,574
20 B 523 39 | 74,583 | 69,017 | 11,048 | 5,180 | 52,789 | 5,566
2 8 &01 51 | 74,707 | 69,121 | 10,975 | 5,142 | 32,438 | 5,586
7 10 513 36 | 74,799 | 69, 10,930 | 5,104 | 52:590 | ;390
2 1 87 39 | 74,864 | 69,270 | 10884 | 307t | 52,749 | 5,394
20 9 492 42 | 74,903 | 69,302 | 10,843 | 5,047 | 32,084 | 3,306
18 10| 1,282 61 | 75.596 | 69,995 | 10,760 | 5001 |54;228 | 3,601
37 16 393 28 | 81,056 | 75,517 | 10,722 | 4,986 | 53,704 | 5,539
2 12 384 78,436 | 69,040 | 10674 | 4,052 | 53,750 | %'516
24 18 “€? 85 | 75:424 | 69,897 | 10,399 | 4,032 | 34,366 | 5,327
30 13 459 54 (75,469 | 69,163 | 10'535 | 4.903 | 33,725 | 5.
1] 13 $12 6o | 741931 1 69375 | 100467 | 4,873 { 54,039 | 3,552
3l 21 %91 63 | 74,987 | 69, 10,391 | 4,838 | 34,180 | 5,578
19 2s 538 0 | 75,067 | 69,472 | 10,314 | 4,811 | 54,247 | 3,598

1 Includes mortgage loans secured by land on which oil drilling or  the end-of-Dec. figures may differ from end-of-year figures because (1)

extracting operatlons are in process, monthly figures represent book value of ledger assets, whereas year-end

figures represent annual statement asset vajues, and (2) data for year-end

Note—Institute of Lifoe Insurance data. For loans acquired, the adjustments are more complete. Beginning 1970 monthly and yeac-carlier
monthly figures may not add to annua! totals; snd for loans outstanding data are on a statement balance basis,
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COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES
Averages
Total
. Number amount
Period committed Loan Contract Loan- -
of loans (m'ijlllltlms )of ( amount, interest (Mn;urity) to-value C""i’(‘,':'l'_:; co?:zgc Per cent
ollars thousands rate yrs./mos, ratio consta:
{ of dollars) | (per cent) (per cent) (per cent) ratio nt

1968...........000, 2,569 3,244.3 [,263 7.66 22/11 73.6 9.0 1.30 9.5
1969, 1,788 2,920.7 1,613 8.69 21/8 73.3 9.6 1,29 10.2
1970, 912 2,341.1 2,567 9.93 22/8 74.7 10.8 1.32 1.1
197,000t 1,664 3,982.5 2,393 9.07 22/10 74.9 10.0 1.29 10.4
1971—Jan.. 69 141.4 2,050 9.69 22/8 74.3 10.5 1.31 10.7
Feb.. 90 237.7 2,641 9.47 22/11 72.9 10.2 1.32 10.6
Mar, 124 351.5 2,835 9.14 23/4 75.0 10.2 1.32 10.4
i\fr.. 137 302.1 2,208 8.98 22 75.2 9.9 1,28 10.4
ay... 146 257.3 1,762 8.91 23/4 75.6 10.0 1.27 10.4
June... 203 729.0 3,591 §8.92 23/8 75.5 9.8 1.29 10.2
July. 183 386.5 2,112 8.94 21410 74.4 9.8 1.26 10.4
Aug.. 153 434.4 2,839 9.08 231 74.9 9.9 1.27 10.4
Sept. 178 366.1 2,057 9.15 22/6 74.8 9.8 1.28 10.4
Oct.. 112 198.4 1,771 9.20 227 75.8 10.0 1.28 10.4
Nov, 136 288.2 2,119 9.01 23)5 75.6 9.9 1,27 10.2
Dec.ovevnns 133 290.0 2,181 8.96 23 74.4 9.9 {.30 10.2
1972—Jan..... 107 198.6 1,856 8.78 221 73.3 10.0 1.31 10.2
Feb.......... 122 423.5 3,471 8.62 22/6 73.3 9.7 1,31 10.0
Mar.. .. 220 530.4 2,411 8.50 24/2 76.3 9.5 1.29 9.7

Norte.—Life Insurance Association of America data for new commit-
ments of §100,000 and over each on mortgages for multifamily and non-
residential nonfarm properties located largely in the United States, The IS
companies account for a little more than one-half of both the total assets
and the nonfarm mortgages held by all U.S. life insurance companies,
Averages, which are based on number of loans, vary in part with loan
composition by type and location of property, type and purpose of loan,
and loan amortization and p ment terms, Data for the following are

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In milllons of dollars)

Loans made Loans outstanding (end of period)

New
Perlod home | Home FHA-| VA- | Con-
Total !| con- | pur- { Total2 | in- | guar- | ven-
struc- | chase sured | anteed | tlonal

tion
1945.,...... 1,013} 18t] 1,358 5,376]......0...... .l
1964........ 24,913| 6,638! 10,338] 101,333] 4,894| 6,683] 89,756
1965........ 24,192f 6,013} 10,830( 110,306} 5,145 6,398( 98,763
1966........ 16,924| 3,653 7,828| 114,427] 5,269 6,157(103,001
1967.,...... 20,122{ 4,243 o,604| 121,805] 5,791 6,351(109,663
1968........] 21,983 4,916| 11,215 130,802} 6,658 7,0121117,132
1969........] 21,847 4,757| 11,254{ 140,347] 7,917 7,658(124,772
1970,....... 21,383] 4,150| 10,237( 150,331]110,178) B,494(13),659
1971, ..., 39,472| 6,838 18,811} 174,385]13,798] 10,848/149,739
1971—Aug...| 4,111) 641 2,225]| 166,342{12,852| 10,034{143,456
Sept...| 3,672| 628 1.951| 168,464]13,130] 10,232|145.102
Oct.. . ,405 609 1,717| 170,106]13,278| 10,374|146,434
Nov...| 3,298 589 1,661 172,047]13,521| 10,582(147,944
Dec...| 3,592 573 1,590] §74,385]13,798| 10,848|149,739
1972—Jan....| 2,632 4811 1,283 175,838]13,976| 11,013(150,849
Feb.. .| 2,849| S18] 1,400 177,614114,167| 11,264|152,183
Mar...| 2,849 712| 1,861 180,145114,450| 11,546{154,149
Apr...[ 3,819 707 1,819 182,711}14,697 11,789{156,225
May. .| 4,603 836| 2,276 185,431]|t4,878( 12,010(158,543
June”.| 35,449 872| 2,920| 188,884]15,019( 12,293|161,572
Julyr,.| 4,5721 743 2,515 191,642}15,153] 12,606/163.883
Aug...| 5,35 794| 3,076] 194,947]15,257| 12,893|166,797

1 Includes loans for repairs, additions and alterations, refinancing, etc,
not shown separately.

2 Beginning with {958. includes shares pledged against mortgage loans;
beginning with 1966, includes junior liens and real estate sold on contract;
and beginning with 1967, includes downward structural adjustment for
change in universe,

Nore.—Federal Home Loan Bank Board data.

limited to cases where information was available or estimates could be
made: capltalization rate (net stabilized property earnings divided by
property value); debt coverage ratio (net stabilized earnings divided by
debt service); and per cent constant (annual level payment, including
principal and interest, per $100 of debt). All statistics exclude construction
loans, increases in existing loans in a company's portfolio, reapprovals,
and loans secured by land only.

FEDERAL HOME LOAN BANKS

(In mitlions of dollars)

Advances outstanding
Ad R (end of period) M‘Iembe’n'
- £pay- P
Period vances | ments sh L (oml! gl‘
ort- | Long- | perio

Total | iormt | iermea | © )
278 213 195 126 19 46
5,568 | 5,025 | 5,325 | 2,846 | 2,479 1,199
,007 | 4,335 | 5,997 | 3,074 | 2,923 1,043
3'804 | 2.866 | 6,935 | 5,006 | 1,925 | 1036
1,527 | 4,076 | 4,386 | 3,985 | 401 | 1,432
2,734 1 1,86¢ | 5,259 | 4,867 392 1,382
51531 | 1's00 | 9'289 | 8,434 | 85| 1'041
236 | 17929 [107615 | 3081 [ 7,534 | 2331
2,714 ) 5,392 | 7,936 ] 3,002 | 4,934 1,789
327 203 | 7,637 | 2,844 | 4,793 1,522
306 30) | 7,640 | 2,874 | 4,766 1450
164 296 | 7,709 ,829 | 4,880 1,549
490 | 262 (7,936 | 3,002 | 4,934 | 1.789
186 888 | 7,238 | 2,569 | 4,669 1,948
148 871 | 6,515 ] 2,342 | 4,173 2,014
165 689 | 5,992 | 2,125 | 1,867 2,008
B | 306 | 5.913 | 2.040 | 3'864 | 1.762
260 320 | 5,853 | 2,019 | 3,838 1,789
4200 198 | 6074 | 11944 | 4130 | 1746
2858 222 1 6,138 ] 1,990 | 4,148 1,497
406 249 | 6,295 | 2,083 | 4,212 1,442

1 Secured or unsecured loans maturing in I year or less,
2 Secured loans, amortized quarterly, having matucities of more than
1 year but not more than 10 years,

Nove.—Federal Home Loan Bank Board data,
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FEDERAL NATIONAL MORTGAGE FEDERAL NATIONAL MORTGAGE ASSOCIATION
ASSOCIATION ACTIVITY AUCTIONS
(In millions of dollars)
Govcranem-underwriucn Conventional hame loans
Mortgage Mortgage Mortgage ome loans
holdings lrn(résac.tions commitments
uring _— Date of auction Mortgage | Average Mortgage Average
End of period) amounts yield amounts yieldg
period HA VA Mude | Out (short- (short-
Tota) | FHA- ~ i term term
- . - d- . .
in 4 gulrd l':ur Sales dur_m;lz stan N commit- A commit-
sured | antecd { chases period | ing Offered cepzc::d ments) [Offered cep'l:;d ments)
1967.......| 5,522 sot In millions of | In In millions of |  In
=3g;: ‘3:;% ;:gg; dollars per cent dollars per cent
1970,.. 15,802 3,203
9M....... 17,791 3694 1972 Mar. ) [FPPRTSS FOSTVOTI RTSpOTS 0.t | 5.5 | 7.6
I97l-—sAuB... ;g-?’gg 0....} 202,9 86,2 7.54 |....oii]iiiieiitienins
ept.. . [ Apr. 3....| 258.8 178.5) 7.56 |..ovoiifevinanidieiiinn
g‘gv .. {]’.ggg - [{+ BPROR PN R P 27.1 14.9 7.66
Donrt 17'597 " 17 347.4 | 176.3) 7.60 |.......| oo
May 1., 364.9 [ 336.4] 7.63 |....iifinieini]oeieiins
17,977 L T Y Y PR, 35.0 | 20.4 1.7
:g.‘gg 315 2%6.2 188.2) 7.63 b 4
}g:;gs 0.. 133, 26.4) 7.62 )i iii]ieeneenn
18628 June
18,740
19,
July
Note.~Federal National Mortgage Assn. daia. Total holdings include
conventional loans. Data prior 1o Sept, 1968 relate 10 secondary market
orifolio of former FNMA. Mortgage holdings include loans used to back Aug.
gond issues guaranteed by GNMA. Mortgage cammitments made during
the period Include some multifamily and nonprofit hospital loan commit-
ments in addition to 1- 10 4-family loan commitments accepted in FNMA’s
free market auction system, and through the FNMA-GNMA Tandem Sept.
Plan (Program 18).

NotE.—Average secondary market yiclds are groys—before deduction
of 38 basis-point fec paid for mortgage servicing. They reflect the average
iccepted bid yield for home mortgages assuming a prepayment period of
12 years for 30-year loans, without speciat adjustment for FNMA commit-
ment tees and FNMA stock purchase and holding requirements. Begin-
ning Oct. I8, 1971, the maturity on new short-term commitments was
extended from 3 to 4 moaths. Mortguge amounts offered by bidders are
tolan! eligible bids received.

GOVERNMENT NATIONAL MORTGAGE GNMA MORTGAGE-BACKED SECURITY PROGRAM
ASSOCIATION ACTIVITY

(In millions of dollars)

(In millions of dollars)

Pass-through securities
Mortgage Mortpage Mortgage R Bonds
holdings transactions commitments Period e ] sold
— (during —_——— - Applications Securities
End of period) received issued
period HA- | VA “ | Made | © ”
FHA- - ade ut
Towl | 7 i 1,126.2 452.4
n- guar- Pur- during | stand- 3L .
sured | anteed | chasss | Sales period [ ing 4,373.6 2,701.9
P T T gey | e
967,00 00ns 92 | 860 [....... 1,045 | 1,171 4. .
Toga. 10 sl e 080 96 226.1 112.6
1969....... §33.7 244.2
1970, ...... 318.3 212.8
971-Aug. 384,10 247.7
197 Sepgz. 511.2 391,2
Oct. 528.3 322.5
Dec 216.4 3139
. i | omd
2-Jan.,.. . .
197 {?erl':. 548.3 140.3
Mar.. .
Anr);.' : Note.—CGovernment National Mortgage Assn. data. Under the Mort-
June. , page-Backed Security Program, GNMA guarantees the timely payment
July... of rrinCIDal and interest on both pass-through and bond-type sccurities,
Aug... which are backed by a pool of monuares insured by FHA or Farmers
Home Admin. or guaranteed by VA and issued by an approved mortgageo.

To date, bond-type securities have been issued only by FNMA and
Note.—Government National Mortgage Assn, data. Data prior o FHLMC.

Sept, 1968 relato to Special Assi and M and Liquidating
portfollos of former FNMA and include morigages subject to participation
pool of Government Mongn‘fe Liquidation Trust, but exclude conven-
tional mortgage loans acquired by former FNMA from the RFC Martgage
Co., the_Dofense Homes Corp., the Public Housing Admin,, and Com-
munity Facilities Admin.
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HOME-MORTGAGE YIELDS GOVERNMENT-UNDERWRITTEN RESIDENTIAL
(In per cent) LOANS MADE
(In millions of dollars)
Primary market Secondary
{conventionat loans) market
_ FHA-insured VA-guaranteed
FHA serles .
FHLBBscries |1 Yield . Mortgages Mortgages
Period (effective rate) on FHA- Period Prop-
Insured Total E Pro-l erty Total}
New new otal | Now |, EX- | jects im- otal New | Ex-
home isting prove- isting
New | Existing | POmes loans homes, 4 s mes ments? homes | pomes
homes homes _ .
1945.......| 665 257 217 201 171 192 Looviiofoeianns
1968, 0veeearirans 6.97 7.03 7.12 7,21 1964....... 8,130{ 1,608| 4,965| 895| 663 | 2,846 | 1,023°| 1,821
1969..cc0cevensen 7.81 7.82 7.99 8.26
1970, 00neenainn 8.44 8.35 8.52 9.05 1965....... 8,689] 1,705| 5,760f S91| 634 | 2,652 876 | 1,774
1 7 ) 7.60 7.54 7.75 7.70 1966....... ,320] 1,729( 4,366] 583 64t K 980 } 1,618
1967....... 7,150 1,369 4,516 642 623 | 3,405 { 1,143 | 2,259
1971—Aug. oo | 7,74 7.71 7.85 7,92 1968....... 8,275} 1,572| 4,924 1,1230 656 | 3,774 | 1,430 | 2,343
Sept.oveuee.| 7.83 7.76 7.8% 7.84 1969....... 9,129} 1,5511 5,570| 1,316 693 | 4,072 §1,493 | 2,579
o] 7.84 7.5 7.80 7.75 1970.......[11,981] 2,667] 5,447| 3,250 617 | 3,442 | 1,311 | 2,131
7.79 7.69 7.73 7.61
1.1 71.64 7.70 7.59 1971—Aug..| 1,393 407 o[ 216 60 577 146 431
Sept..| 1,242] 320{ 543 290 89 693 188 306
7.78 7.58 7.60 7.49 Oct, .| 1,202 318 504 276 105 514 135 379
7.60 7.49 7.60 7.46 Nov..| 1,220] 358/ 511 2713 71 757 226 526
7.52 7.44 7.55 7.45 Dec..| 1,598 358 502] 691 47 685 220 465
7.51 7.42 7.60 7.50
7.53 7.46 7.60 7.53 1972-—Jan..| 1,277 420 St6| 280 62 629 204 425
7.55 7.49 7.60 7.54 Feb,.| 1,094 366| 448 237 44 460 199 361
7.58 7.50 7.65 7.54 Mar..| 1,253 349 449 401 54 658 23 427
7.59 7.52 7.65 7.55 Apr.. 954 272 381 249 3 509 170 339
May. 628 259 369 217 36 603 185 418
June. 643 27 372 197 n 848 239 609
Note.—Annual data arc averages of monthly figures, The July, . 635 261 374 183 47 662 179 483
FHA data are based on opinion reports submitted by field offices Aug.. 750| 10| 440] 227 67 729 185 544
on provailing local conditions as of the first of the succeeding
month, Yields on FHA-lnsured mortgages are derived from

weighted averages of private secondary market prices for Sec.
203, 30-year mortgages with minimum downpayment and an
assumed prepayment at the cnd of {5 years. Gaps in datu are
due to periods of adjustment to changes in maximum permis-
sible contract interest rates. The FHA series on average contract
interest rates on conventional first mortguges in primary markets
are unwelghted and are rounded to the nearest 5 basis points.
The FHLBB effective rate series reflects fees and charges as well
as contract rates (as shown in the table on conventional first-
mortgage terms, p. A-37) und an assumed prepayment at end
of 10 yenrs,

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

1 :\domhly figures do not reflect mortgage amendments included in annual
totals,

2 Not ordinarily secured by mortgages. .

3 Includes a small amount of alteration and repair loans, not shown separ-
ately; only such loans in amounts of more than $1,000 neod be secured,

Nore.—Federal Housing Admin, and Veterans Admin. data, FHA-insured
loans represent gross amount of insurance written; VA-guaranteed Joans,
gross amounts of loans closed, Figures do not take into account principal
repayments on previously insured or guaranteed loans. For VA-guaranteed
loans, amounts by type are derived from data on number and average
amount of loans closed,

FEDERAL HOME LOAN MORTGAGE
CORPORATION ACTIVITY

(In milllons of dollars)

Loans not in fareclosure
but delinquent for— Loans in
e .| fore-
End of period closure
Total {30 days | 60 doys | 59 duvs
31.29 2,40 .55 34 .40
3.40 2.54 .54 .32 .36
1.47 2.66 54 .27 .32
.17 2.4} .5t .23 .26
3.22 2,43 .52 .27 .27
3.64 2.67 .6l .36 .33
3.93 2,82 .65 .46 .46
2,77 2.04 .49 .24 .26
2.68 2.06 .4l .20 W25
2,91 2,18 .47 .26 .25
3.22 2,43 W52 .27 27
2.96 2.14 .52 .30 3
2,83 2.10 .45 .28 .31
3.10 2,26 .53 ] W25
3.64 2.67 .61 36 .33
3.21 2.26 .56 .39 .40
3.27 2,36 .53 .38 .38
3.59 2,54 .62 .43 41
3.93 2.82 .65 .46 .46
3.16 2,21 .58 37 .50

Mortgage Mortgage Mortgage
holdings transactions commitments
(during period)
End of period |____ JE
Con- Made | Out-
Total F\!',':' ven- c;:;;s Sales | during | stand-
tional period ing
325 325 [..0.e0n k71 I N N T
968 82t 147 778 64 |....... 182
328 322 6 . I (RN N P,
346 339 7 20 |ooooinl]enn e
485 454 31 [T/ Y I I
637 587 50 184 |[....... 49 281
689 625 65 54 ...l 76 308
798 695 103 (15 B P 17 376
902 761 141 108 |....... 49 300
976 800 | 176 9 15 23 227
968 821 147 45 49 7 182
979 828 151 17 17 182
893 844 49 23 126 290
988 928 60 98 258 373
1,110 | 1,040 70 126 232 453
1,324 | 1,239 86 220 156 98
1,415 | 1,344 2 194 7 k]I

Note.—Federal Home Loan Mortgage Corp. data. Data for 1970 include
only the periad beginning Nov. 26 when the FHLMC first became operational.

Note.~Mortgage Bankers Association of America data from
reports on J- to 4-family FHA-insured, VA-guaranteed, and con-
ventional mortgages held by more than 400 respondents, Includinﬁ
mortgage bankers (chiefly), commercial banks, savings banks, an
savings and loan assoclations.

Holdings, purchases, and sales include participations as well as whole loans.
Mortgage holdings include loans used to back bond issues guaranteed by
GNN?A. Commitment data cover the conventional and Govt.-underwritten
joan programs.
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TOTAL CREDIT

{In millions of dollars)

fnstalment Noninstalment
End of period Total Other Repair
ndatp Auto- consumer | and mod- | Personal Single- Charge Service
Total mobile goods ernization loans Total payment | accounts credit
paper paper Jjoans ! loans
7,221 4,503 1,497 1.620 298 1,088 2,19 787 1,414 518
9,172 6.085 2,458 1,929 376 1,322 3.087 845 1,645 597
5,665 2,462 455 §16 182 1.009 3,203 746 1,612 845

21,471 14,703 6,074 4,799 1,016 2,814 6,768 1.821 3,367 1,520
38,830 28,906 13,460 7,641 1,693 6,112 9,924 3,002
56,141 42,968 17.658 11,545 3,148 10,617 13,1 4,507 5,328 3,337

89,883 | 70,803 | 28,437 | 18,483 3,73 | 20,237 | 18,990 7,671 6,430 4,889
96,239 | 76,245 | 30l010 | 20,732 3841 | 21,662 | 19994 7,972 6,686 5,336
100,783 | 79,428 | 29,796 | 22.389 4008 | 237235 | 21.3s5 8,358 7,010 5,927
110,770 | 87,745 | 321948 | 24,626 4239 | 25.932 | 23,025 9,532 7.193 6,300
121,146 | 927105 | 35.527 | 28.313 4613 | 28652 | 24,04 9,747 71373 6,92

1270163 | 102/064 | 350184 | 31,465 5.070 | 30,345 | 25.099 9,675 7,968 7,436
1380394 { 1117295 | 38664 | 34,353 50413 | 320865 | 27.009 | 10.585 8,350 2,164
POTI— AU e renaenia 131,593 | 105,924 | 37,497 | 31,569 5,314 | 31,544 | 25,669 | 10,262 7,595 7,812
Septerenerner i li32'068 | 1070073 | 37812 | 32045 5.364 | 31,852 | 25.895 | 10,336 7,744 7,815

o] ]
Oct.. il : 133,735 Y107.775 | 380193 | 32189 5,400 | 31,993 | 25°980 | 10,373 7,778 7,820
Nov... L. 135.415 | 1097088 | 38'576 | 32.740 5:q17 | 32,355 | 26,327 | 10,459 7948 7,920
Dec..vvevniiiiiiin, 138394 | 111,295 | 38664 | 34.353 5,413 | 32,865 | 27,099 | 10,585 8,350 8,164
1972—Ja00 0o e e v ceeennnns 137,426 | 110,757 | 38,450 , 5,399 | 32,862 | 26,669 | 10,649 7,630 8,390
Feb...... e 136,941 110510 | 38)st6 | 33,879 5.403 | 33,012 | 26.431 10,752 6,987 8,692
Mar........... 137:879 | 111257 | 38853 : 5.437 3,272 | 26,622 [ 10,843 6,963 8,816
APr.. i 11391410 | 1120439 | 390348 | 3398l 5:504 | 33,606 | 26971 | 10/933 7119 8,859
BY + v 141,450 | 1147183 | 40.063 | 34,43 57604 | 34,007 | 27,267 | 11,066 7,464 8,737
JURC. oo 143:812 | 116,365 | 417019 | 35 04 5717 | 34,588 | 270447 | 11iim 7,610 B,656
July, oo et 145214 { 1170702 | 411603 { 35.470 5,797 | 34,832 | 27.812 | 11,235 7.644 8,633
AUB. . oo, 147,631 | 119,911 | 420323 | 36,188 5.950 | 35,4350 | 27,720 | 11.411 7747 8,592

1 Holdings of financial institutions; holdings of retail outlets are in-  hold, family, and other personal expenditures, excopt real estate mortgage
cluded in “other consumer goods paper.” loans. For back figures and deacription of the data, see *Consumer Credit,”
Section 16 (New) of Supplement to Banking and Monetary Statistics, 1968,

Nore.—Consumer credit estimates cover loans to individuals for house- BULLETIN for Dec. 1968, and pp. 882-98 of this BULLETIN.

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions Retail outlets
End of period Total
P Com- Finance Mis- Auto- Other
Total mercial compa- Credit | cellaneous Total mobile retail
banks nles 1 unions lenders ! dealers 3 outlets
3,065 1.079 1,836 132 18 1,438 123 1,318
4,480 1,726 2,541 198 15 1,605 188 1,417
1,776 745 910 102 19 686 28 658
11,805 5,798 5,315 590 102 2,898 287 2,611
24,398 10,601 11,838 1,678 281 4,508 487 4,021
36.673 16,672 15,435 3,923 643 6,298 359 5,936
e 1 70,893 61,102 28,962 23,831 7,324 965 9,791 315 9.476
66, . .. v i o] 76,245 65,430 3t,319 24,796 8,258 1,060 10,815 277 10,538
........................ 79,428 67,944 33,182 24,576 9,003 1,213 11,484 287 11,197
........................ 87,745 75,727 37,936 26,074 10,300 t,417 12,018 281 11,737
........................ 97,108 83,989 42,421 27,846 12,028 1,694 13,116 250 12,866
. 102,064 88,164 45,398 27,678 12,986 2,102 13,900 218 13,682
................................. 111,295 97,144 51,240 28,883 14,770 2,251 14,151 226 13,925
........................... 105,924 93,310 49,085 27,941 14,086 2,198 12,614 234 12,380
.................. 107,073 94,275 49,654 28,069 14,310 2,242 12,798 226 12,572
... 107,778 94,973 50,047 28,237 14,421 2,268 12,802 213 12,569
109,088 95,925 50,557 28,474 14,609 2,288 13,163 237 12,926
111,295 97,144 5,240 28,883 14,770 2,251 14,151 226 131,925
110,757 96,894 51,157 28,723 14,636 2,378 13,863 22§ 13,638
110,510 | 97,135 51,264 | 28,695 14,702 2,474 13,3758 226 13,149
111,257 . 51,782 28,716 14,510 2,526 13,323 228 13,095
112,439 99,139 52,629 28,958 15,083 2,472 13,300 232 13,068
114,183 100, 840 53,624 29,310 15,395 2,511 13,343 237 13,106
116,365 | 102,909 54,883 29122 15,786 2,518 13,456 243 13,213
117,702 104,132 55,688 ,06. t5,910 2,469 13,570 248 13,322
ool 119,911 106,146 56,846 30,464 16,278 2,558 13,765 251 13,514
LFi pani ist of those institutions formerly classified 2 Automobile paper only; other instalment credit held by antomobile
as sales fi , er fi , and other finance companies, Mis-  dealers is included with “other retail outlets.”
11 1s lenders include savings and loan associations and mutual

savings banks. See also NovE to table above,
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MAJOR HOLDERS OF INSTALMENT CREDIT

(In millions of dollars)

Commercial banks Finance companies 1
End of Automoabile Other consumer Repair Other consumer | Repaic
period paper goods paper and Per- Auto- goods paper and Per-
Total modern-| sonal Total | mobile modern-| sonal
ization | loans paper ization | loans
Pur- Direct | Mobile | Credit | Other Joans Mobile | Other loans
chased homes | cards homes
< e >
1,079 237 178 fgﬁ 135 363 1,836 932 134 151 619
1,726 447 338 309 161 47! 2,341 1,438 194 204 705
745 66 143 114 110 3t2 910 202 40 62 606
5,798 1,177 1,294 1,456 834 1,037 5,318 3,187 692 80 {,386
10/601 | 3,243 | 2,062 2,042 1,338 ] 1.916 ) 11.838 | 7,108 1,448 421 3240
16,672 5,316 2,820 2,759 ,200 3,577 | 15,435 7,703 2,553 173 5,006
28,962 | 10,209 | 5,659 4,166 2,57 | 6,357 | 23,851 ] 9,218 4,343 232 | 10,058
31,319 | 11,024 5,956 4,681 2,647 7,011 | 24,796 9,342 4,925 214 | 10,315
33,152 1 10,972 | 6,232 5,469 2,731 | 7,748 | 24,576 | 8,627 ,069 192 | 10,688
37,036 { 12,324 | 7,102 [........ 1,307 | 5,387 | 2,858 | 8,958 | 26,074 | 9.003 5,424 166 | 11,481
42,421 113,133 | 7,791 [........ 2,639 | 6,082 [ 2,996 | 9,780 46 | 9,412 5,175 174 { 12,485
45,398 | 12,918 7,888 [........ 3,792 7,113 3,071 | 10,616 | 27,678 9,044 2,464 3,237 199 | 12,734
51,240 | 13,837 | 9,277 | 4,423 | 4,419 | 4,501 | 23,236 | 11,547 | 28,883 | 9,577 | 2,561 | 13,082 247 | 13,446
1971—Aug...| 49,085 | 13,367 | 8,815 | 4,065 | 3,902 | 4,311 | 3,207 | 11,128 | 27,941 | 9,401 | 2,494} 2,924 218 | 12,904
Sept...| 49,654 | 13,653 8,881 4,171 4,060 | 4,362 3,232 | 11,295 | 28,069 9,482 2,517 2,936 219 | 12,915
Oct...| 50,047 [ 13,762 9,017 4,262 4,040 4,391 3,248 | 11,327 | 28,237 9,566 2,536 2,952 226 | 12,957
Nov...| 50,557 | 13,850 | 9,200 | 4,348 | 4,080 | 4,421 | 3,249 | {1, 28,474 | 9,600 | 2,546 | 2,961 233 | 13,134
Dec...| 31,240 | 13,837 [ 9,277 | 4,423 | 4,419 | 4,501 | 3,236 | 11,547 { 28,883 | 9,577 | 2,561 | 3,052 247 | 13,446
1972—Jan...| 51,157 § 13,790 | 9,260 | 4,467 | 4,362 | 4,510 | 3,203 | 11,565 | 28,723 | 9,459 | 2,561 | 3,042 257 | 13,404
Feb...| 51,264 [ 13,844 | 9,292 | 4,519 | 4,201 | 4,530 | 3,190 | 11,598 | 28,695 , 39 2,571 | 3,042 258 | 13,425
Mar...| 51,782 | 14,017 9,442 4,602 4,264 4,585 3,201 | 11,67) | 28,716 9,324 2,587 ,063 261 | 13,481
i\‘pr.. .| 52,629 1 14,2321 9,613 4,703 | 4,325 | 4,683 | 3,244 | (1,829 | 28,955 | 9,373 | 2,614 | 13,076 276 | 13,616
ay..| 33,624 } 14,530 | 9,824 4,842 4,374 4,772 3,303 | 11,979 { 29,310 9,453 2,649 3,153 28t | 15,774
June.,| 54,883 | 14,938 | 10,060 5,023 4,463 4,859 3,372 ) 12,168 | 29,722 9.6 2,687 3,216 290 | 13,917
July..| 55,688 | 15,244 | 10,193 5.144 4,517 4,903 3. 410 | 12,277 | 30,068 9,714 2,725 3.270 325 | 14,031
Aug...| 56,846 | 15,566 | 10,331 5,321 4,631 003 3,479 | 12.518 | 30.464 9.822 2.7713 318 358 | 14,193
! Finance companies conaist of those institutions formerly classified as See also NoOTE to first table on preceding page.
sales A fi and other finance companies.
INSTALMENT CREDIT HELD BY OTHER NONINSTALMENT CREDIT
FINANCIAL LENDERS .
(In millions of dotlars)
(In millions of dollars)
Single-
Other | Repair payment Charge accounts
Auto- | con- and Per- loans
End of period Total | mobile | sumer | modern-| sonal .
paper | goods | ization | loans End of period Total Com Other S‘;revglc‘c
paper loans lT'IEIi- ﬁnul\- ‘“i." Cr:‘dilj
cia cial outlets | cards
27 s 12 106 banks insti-
47 9 1] 146 tutions
16 4 10 91
623 1621 1,414 1........ 518
b5 ¥ 102 s 693 152 [ 17eas [I100000 597
1,460 207 775 | 2,034 674 72| Leél2|........ 845
1,576 245 | 3,291 76 | 1,580
YRS s 33| 182 20635 | 367 | a5 | 216 | 2127
¢ ’ 3,884 623 | 4,893 436 | 3,337
,678 654 1,085 4,799

5,615 | 17439 | 1,926 | 7,709 9,316 | 12269 | 6,397 | 1953 | 8164
5,689 | 1,458 | 1,935 | 7.812

, 9,019 | 1,243 5,68t { 1,914 | 7,812
ARG IRE AR

$.716 | 1 1 ' . 9 ,
5,755 | 1 11913 1:333 ;333 91189 | 1:270 | 6,001 | 1917 | 7,920
. 1,499 | 1,975 | 8120 9'3s | 1)269| 61397 | 1953 | 8164
019 | 1 30 2030 i 9,342 1,307 | s.e88 | 1,042 | 8,390
6,166 1,580 | 2,085 8,503 9,415 1,337 ] 5,111 1,876 | 8,692
it | B | g EARE R AR
6,353 | 1.628 | 2,113 ] 8,742 on7| 1130 | 33587 | 12877 | 8797
PARIRCAR R

Note.~—Other financial lenders consist of credit unions and miscel- . , . . '
laneous lenders. Miscell lenders include savings and loan associa- 10,083 1,358 8,676 | 2.041 8,592

tions and mutual savings banks,

1 Service station and miscellaneous credit-card accounts and home-
:xutiqg—oil accounts. Bank credit card accounts outstanding are included

n o credit C
See also NOTE to first table on preceding page.
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CONSUMER CREDIT o OCTOBER 1972

INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

Other consumer

Repair and

Total Automobile paper goods paper modernization loans Personal loans
Period RS )
S.A N.S.A. S.AL! N.S.A. S.Al N.S.A. S.Al N.S.A. S.A N.S.A.
Extensions
.......... 27,208 |..oeunnnn 22,857 [.ooiivnnnn 2,270 |..oueaes 26,326
.......... 27,192 1.......... 6,329 ... ...l 2,223 |...aelnl e 7,088
.......... 26,320 |...... .00 29,504 |.......... 2,369 ..ol 28,978
.......... 1083 [.... ...l 33,307 |...oioan 2,834 |.....00e 32,860
AR S53 | 38,332 1........., -1 B 35,430
P W94 1 43,873 |.......... 963 [L.ieiaies 35,528
.......... MBI | 47,821 (.......... 3,244 |......... 38,343
3,006 3. 121 4,048 4,017 283 327 3,273 3,478
3,123 2,973 4,188 4,168 282 303 3,234 3,194
3.016 3,048 4,138 3,935 283 284 3,284 067
3,121 3,087 4,254 4,381 274 273 3,508 3,559
3,051 2,743 4,153 5,528 294 242 3,368 3,932
3,089 2,499 4,258 3,713 309 231 3,460 2,966
3,100 2,177 4,052 3,422 296 247 3,504 3.094
3,176 3,363 4,453 4,337 323 303 3,789 3,743
3,162 3,269 4,370 4,138 33t 326 3,511 3,47
3,274 3,699 4,393 4,593 334 399 3,686 3,865
3,412 3,938 4,577 4,779 35t 403 N7 3,976
3,298 480 684 4,544 328 358 3,77 451
3,491 3,696 4,990 5,004 3n 91 3,632 3,945

1972—JAN s caenrrvmrorians
Feb..

10,496
10,957

Net change in credit outstanding 2

1,101
883

1,332
1.386
1,094
1,643

2,209

! lncludLas adjustments for dlﬁ'ere‘nlces

2 Net in credit

paymenis.

in trading days,
are equal to extensions

less re-

Note,—Estimates are based on accounting records and often include
financing charges. Renewals and refinancing of loans, purchases and

sales of instalment paper, and certain other transaclions may increase
the amount of extensions and repayments without affecting the amount

outstanding.

For back flgures and description of the data, see ‘“‘Consumer
Credit,” Section 16 (New) of Supplement to Banking and Moneiary
Statistics, 1965 BULLETIN for Dec. 1968, and pp. 882-98 of this BuLLeTiN,
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

{In millions of dollars)

. . , Other financial
Total Commercial banks Finance companies lenders Retail outlels
Period J—
S.A1 N.S.A. S.Al N.S.A. S.AL N.S.A. S.AN N.S.A. S.ALL N.S.A.
Extensions
29,528 |o..iuennns 25,265 14,430
30,073 |.......... 25,897 16,494
3,382 1.l 26,461 18,090
37,395 |...oiiel 30,261 19,122
40,955 [.......... 32,753 20,240
42960 |.......... 31,952 21,526
SU237 {eovienn 32,935 22,143
1971—AUB.. .. oovivvns 10,610 10,943 4,357 4,518 2,827 2,897 1,833
ep‘i ................. 10,827 10,638 4,429 4,440 2,890 2,736 1,918
5] 10,718 10,334 4,412 4,251 2,869 2,768 1,828
Noveeeoovinns [ 11,157 11,300 4,644 4,432 ,904 3,092 2,17
DEC. s aevnrvrrransn | 10,866 12,445 4,514 4,586 2,940 3,520 2,786
1972—Jan..oiverenresiaonos 11,116 9,469 4,417 1,843 2,953 2,434 1,767
Feb..vovvvvns e 10,952 9.5 4,518 4, 2,941 2,614 1,390
MEBEes e e s eeecneaennes {1,741 11,746 4,622 4,777 3,197 1,173 1,922
F N 11,374 11,224 4,644 4,780 3,196 3,07 1,809
May..ooveeien 11,687 12,556 4,817 5,335 244 3,410 1,932
June...ciiienen 12,057 13,096 5,008 5,617 3,196 3,479 1,964
July.ocovviininnenn 11,687 1,8 4,926 5,103 3,107 3,184 1,966
AUBer cvvnrinnerinas 12,484 13.166 5.349 5,644 3,285 3,433 2,075

Net change in credit outstanding 2

.......... 8,098 [..vvnnn. 3,865 |.......... 2,200 [coouniiin 0,027 (o, 997
.......... s,3s2 k.. 27387 |, YL 1,026 |..oovnnn.. 1,024

.......... RN KN P, 1,833 [.......... =220 [.......... 90t |.......... 669

.......... 837 Leevnn..... 4,784 |..... ..., 1,498 | .ol 1,500 |ooennnnn. 534

.......... 9360 ).......... 4,485 |.......... (273 008 | L. 1,008

.......... 4959 }.......... 1 P —168 |.......... 1,366 {.....00ue 784

.......... 923 ..., 5i842 |.......... 1,208 |.......o00 1,003 .. ...... 251

90 1,352 507 674 163 275 200 346 3 57

1,102 1,149 544 569 190 128 242 268 126 184

875 702 505 393 169 168 182 137 9

1,192 1,313 728 510 155 237 219 205 90 a6t

90 2,207 582 683 138 409 187 127 =17 988

1,101 —338 409 -83 176 —~160 286 =7 230 —288

A83 —247 538 107 154 —28 239 162 —48 —-488

1,314 747 639 518 226 21 282 260 167 -52

990 1,182 57 847 248 239 15 119 96 =23

1,332 1,744 696 995 326 358 218 k23 95 43

1,386 2,182 848 1,259 225 412 226 398 87 "3

1,094 1,337 360 805 224 43 87 75 223 14

1,643 2,209 915 1,158 264 399 278 457 166 195
1 Includes adjustments for differences in trading days. their outstanding credit. Such transfers do not affect total instalment

2 Net ch n credit ding are equal to extensions less re-  credit extended, repaid, or outstanding.
payments, except in certain months when data for extensions and repay- .

ments have been adjusted to eliminate duplication resulting from large NoTe,—Other fi ial lenders include credit unions and miscellane-

transfers of paper. In those months the differences between extensions  ous lenders, See also NoOTE to preceding table and footnote t at bottom of p.
and repayments for some particular holders do not equal the changes in A-56
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A 64 BUSINESS ACTIVITY; CONSTRUCTION o OCTOBER 1972
SELECTED BUSINESS INDEXES
(1967 = 1 00, except as noted)
Industrial production Manu- Prices 4
facturing 2
In- Ca- —
Market : Nonag-
..... . dustry E?i‘l:ilg- Con- | ricul-
Products tion | Strue- | tural Total
Period Total e inmfg,| tion | em- retail Whole-
5 ' . foy- | Bm- seles?

Final products (1967 | con- | P Pay- Con- | sale
Total “{ Inter- | Mate tr‘:cnt?ll;- output | (FACts ‘rrn:{.atﬁ- :::I{; rolls sumer | com-
Con- . |mediate| rials | ing | =100 modity

Total | sumer|Equip-| prod-
goods | ment ucts

...... 92.8 74.1 ] 93.4 54.5 521 79.5 | 88.6
958.5 76.31 98.2 | 60.3 34 | 80.1 87.4
B 84.1 74,4 | 89.6| 55.1 54| B0O.5} 87.6
56,6 90.0 76.9 | 92.9 | 6l.1 59| 80.2| 87.8
59,7 §8.2 79.6 93.9{ 64.6 6l 8.4 90.7
61.1 84.3 80.31 92,2| 65.4 64 | 84.3 1 933
58. 6] 75.1 78.0 | B39 | 60.3 64| B6.6 | 94,6
64,8 64.4 81.4 81.0 | 88,1} 67.8 69| 87.3 ] 94.8
66.2f 66.2] 64.8] 71.3| 36,4 71.0| 66.4 | 65.4 80.11....... §2.4 | 88.0 | 68.8 70| 88.7| 94.9
66.7] 66.9] 65.3] 72.8( 55.6| 72.4 | 66.4 | 65.6 77.6(....... r82.1 | 84.5( 68.0 701 89.6 | 94,3
72.2) 72.1] 70.8) 77.7) 61.9] 769 72.4 | 71.4 8l.4/,.,.... 84.4 | 87.3| 7.3 731 90.6 | 94.8
76.5] 76.2] 74.9| 82.,0| 65.6] &1.1 77.0 | 75.8 83.0[ 86.1 86.1 | 87.8| 76.0 ) 91.7( 94,5
81.7] 81.2] 79.6| 86.8y 70.1| 87.3{ 82.6 { 81.2 85.5| 89.4| 88.6| 89.3| 80.1 83| 92,9 | 94.7
Ro.2| 88.1] 86.8| 93.0f 78.7| 93.0| 91.0| 89.1 89.01 93.21 92.31 93,9 8&8.1 9f | 94.5) 96.6
97.91 96.8] 96.1| 98.6{ 93. 99.2 | 99.8 | 98.3 91.9] 94.8] 97.1 | 99.9( 97.8 97 | 971.2 99.8
100.0¢ 100,01 100.0| 100.0| 100.0| 100.0 | 100.0 | 100.0 87.91 100.0 | 100.0 | 100.0 | 100.0 100 | 100.0 | 100.0
105.7)] 105.8] 105.8| 106.6( 104.7f 108.7 | 108.7 | 105.7 87.7( 113,2 | 103.1 | 101.4 | 108.1 109 | 104.2 | 102.5
110.7( 109.7] 105.0( 111.1] 106.¢( 112.0 | 112.4 | 110.5 86,5 123,7 | 106.7 | 103.2 | 116.6 i14 | 109.8 | 106.5
106.7] 106.0] 104.5| 110.3| 96.3] {11.7 | 107.7 | 105.2 r718.3)....... 107.3 8.1 | 114.2 120 | 116,3 | 110.4
106.8] 106.4{ 104.7; 115.7] 89.4| 112.6 | 107.4 | 105.2 | r75,0] 132,0 | 107.4 | 94.3 | 116.9 122 | 121.2 | 113.9
105.6] 106,1) 104,8] 115,59 89.5) 110.9 | 104.8 | 104.2 e14.7| 153.0 1 107.1 1 93.5 116.5 133 ] 122.1 | 114.9
107.1] 107.0f 108.5] 116,7| 89.8] 112.3 | 107.3 | 105.7 *'1156,0 ] 107.6 | 94.5 | 117.0 135 | 122.2 | 114.8
106.8] 107.0{ 105.4[ 116.6] 85.8( 113.2 | 106.6 | 106.1 137.0 | 107.6 | 94,1 | 117.8 134 | 122.4 ) 114,4
107.4f 107.9] 106.1] 118.0] 89.6( 114.3 | 106.5 [ 106.0 [} r74.6] 155.0 { 107.9 | 94.4 | 118.4 136 | 122.6 | 114.5
108.t] 108,01 106,2| 118.0{ 89.6| 114.9 | 108.4 | 106.2 160.0 | 108.t [ 94.2 | 121.1 133§ 123.1 | 115.4
108.7] 108.4] 106.4! 118.5{ 89.§| t15.9 | 109.2 | 107.1 165.0 { 108.7 | 94.51 122.2 133§ 123.2 | 6.3
110.0} 109.5] 107.6] 119,6] 90.9¢ 117.0 | 110.8 | 108.5 |} r75.3] 155.0 | 108.9 | 95.0 | 124.9 135 | 123.8 1 117.3
10,25 110,1] 108.2( 119.6] 92.4[ 117.3 | t13.1 | 109.7 159.0 [ 109.4 | 95.6 | 125.8 139 1 124.0 | 117.4
112.8] 111.4] 109.8] 122.0f 92.7] 117.3 | 115.0 | {11.8 167.0 | 109.7 96.2 | 128.7 139 | 124.3 | 117.5
113,20 112,11 110.2| 122.2] 93.4] 119.3 [ 115.6 | 112.3 1. r77.4] 165.0 | 110.2 | 96.8 | 129.4 142 1 124.7 | 118.,2
113.4] (12.0f 110.1} 122.1] 93.3| 119.1 | 116.1 | 112.6 154.0 | 110.3 | 97.1 | 130.7 141 § 125.0 | 118.8
113.7] 112.2] 110, 1] 122.1] 93.5] 119.8 | 116.3 | 113.0 155.0 |7110.3 | r96.3 |r128.4 143 | 125.5  119.7
114.5] 112, 110.6{ 121.9] 94.6{ 119.4 | 117.9 | 113.4 77.6| 180.0 [7110.8 | r96.8 {r|3l.5 145 | 125.7 | 119.9
115.2| 113.0f 1102|1228 9s.6| 1193 | t1g.6 | M44 || ). L L2y 97,2 132.7 o 120.2

1 Employees only: excludes personnel in the Armed Forces,
2 Production workers only.

3 F.R. index based on Census Bureau figures. .

4 Prices are not seasonally adjusted, Latest figure is final,

NOTE— A/l series: Data are seasonally adjusted unless otherwise noted,
Capacity utilization: Based on data from Federal Reserve, McGraw-
Hill Economics Department, and Department of Commerce.

Construction contracts: F, W, Dodge Co. monthly index of dollar
value of total construction contracts. including residential idential
and heavy engineering; does not include data for Alaska and Hawaii.

_ Employment and payrolis: Based on Bureau of Labar Statistics data;
includes data for Alaska and Hawaii beginning with 1959.
Prices: Bureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dolla

7§, €xcept as noted)

1971 1972
Type of ownership and 1970 1971 |—_ o . -
typo of construction
Aug. | Sept. | Oct. { Nov. | Dec, | Jan. | Feb. | Mar. [ Apr. | May | June | July | Aug.
Total construction !.............. 67,007| 78,878| 7,712} 6,814 6,568] 6,405| 6,286| 6,234] 5,607| 7,284 8,100, 9,907 8,478/ 8,067 8,875
By type of ownership:
Public,.covir i, 23,362| 24,183] 2,299| 2,010{ 1,837| 1,960] 1,696 2,137] 1.634| 1,686 1,741| 2,574] 2.517| 2.528] 2.466
Private Vovevineiiiii i 45,058 56,408| 5,413} 4,804 4,731| 4,445| 4,590] 4,097| 3,973| 5,598 6,359 6,524| 5,960/ 5.538| 6,409
By tyne of construction:
Residential building !........| 24,910/ 35,226/ 3,255 3,196 3,170! 3,001]| 2,997| 2,667 2,664 3,617| 3,971| 4,428]| 4,375 3.864
Nonresidential building....... 24,180 26,577 2,120| 2,246} 2,064 2,128] 1,959 1,728} 1,799] 2,187 2,1R2| 2,908] 2,447 2.461
Nonbullding. «evevveverranee 18,489| 20,509 2,337| 1,37t| 1,332| 1,274 1,959 1,840| 1,144 1,480{ 1,947 1,762 1,655} 1.741
Private bousing units authorized,..| 1,324) 1,885[ 1,997) 1,944 1,983} 2,051| 2,142] 2,204] 2,056] 2,007 1,991] 1,995| 2,121|2,108~
(In thousands, S.A., A.R.)

1 Becanse of improved collection procedures, data for I-family homes
beginning Jan. 1968 are not strictly comparable with thoss for earlier
periods, To improve comparability, carlier levels may be raised by ap-
proximately 3 per cent for total and private construction, in each case,
and by 8 per cent for residential building.

Note.—Dollar value of construction contracts as reported by the F, W,
Dodge Co. does not include data for Alaska or Hawaii. Totals of monthly
data exceed annual totals b adj —negative—are made into
accumulated monthly data after original figures have been published.

Private housing units authorized are Census Bureau series for 13,000
reporting areas with local building permit systems.




OCTOBER 1972 o CONSTRUCTION A 65
VALUE OF NEW CONSTRUCTION ACTIVITY
(In miillions of dollars}
Private Public
Noaresidential
. - Conser-
Period Toatal Bulldings vati
i- ;i f ation
Total | Resi- Total '{:‘r'; High- Other ?
Total Other | Other develop-|
Indus- | Com- builde ment
trial mercial ings !
2,842 | 5,144
2,906 | 4,993
3,565 | 5,396
518 | 6,739
6,679 | 6,879
6,13! 6,982
6,021 7,761
6,783 | 9,401
6,538 9,754
5,423 | 11,619
111,778 | 81,939 | 43,795 | 38,144 4,852 | 13,069
110,319 | 81,730 | 45,027 | 36,703 4,597 | 11,702
114,748 | 82,905 | 46,135 | 36,77 4,993 | 11,510
115,186 | 44,764 | 46,841 | 37,923 4,885 | 12,188
.. {117,017 | 85,989 | 47,74 8,248 4,914 | 12,391
120.790 | 88,606 | 49,594 | 39 912 4.935 | 13.272
121,777 ] 90,860 | 51,922 | 38,938 4,674 | 13,247
122,912 | 92,529 3,089 | 39,440 4.796 | 13,244
120,377 § 91,429 | 52.668 | 38,761\ 4.649 | 11 411
122,058 | 92,236 | 52.320 | 39.916 ] 4.723 | 14,132
121,134 | 92,527 | 52,944 | 39 383 4,944 | 13,477
120.072 | 91.814 | 53.482 | 38,332 4,592 | 12,979
121.739 1 93,477 | 53,988 | 39,489 4.706 | 13,335 28,262

1 Includes religious, educational, hospital, institutional, and other build-

in

private nonresidential groups,

g8,
2 Sewer and water, formerly shown separately, now included in “Other.”
3 Reginning July 1962, reflects inclusion of new series affecting most

4 Beginning 1963, reflects inclusion of new series under “Public” (for
State and local govt. activity only).

Note.—Census Bureau data, monthly scrics at seasonally adjusted
annual rates,

NEW HOUSING UNITS

(In thousands)

Units started
Private (S.A., A.R.) . X Government Mobile
. Private and public underwritten home
Period . | (N.S.A) (N.S.A) ship-
Region Type of structure monts
. (N.S.A.)
Total s
. N tod.| 5-o0F
N:;sl:' ge‘:"x;, South | West l‘ar‘nily 7,1“,‘:,;; fr:norlcls- Total | Private | Public | Total | FHA VA
amlly
261 328 591 431 ) 1,021 589 1,642 | 1,610 32 292 221 71 [§1]
253 339 382 355 972 108 450 | 1,562 1 1,529 32 264 205 59 191
270 362 575 266 964 87 422 | 1,510 ] 1,473 37 246 197 49 216
207 288 473 198 779 61 325 | 1,196 | 1,165 31 195 158 37 217
215 337 520 220 844 72 376 1 1,322 ] 1,292 30 232 180 33 240
221 369 619 294 900 8{ 527 11,548 | 1,508 40 283 227 356 kiL]
206 349 588 323 810 87 571 ] 1,500 | 1,467 33 288 237 5t 413
218 294 612 310 /13 85 536 | 1,467 | 1,434 33 479 418 61 401
r264 434 869 486 | 1,151 120 | <781 |r2,084 }¢2,052 32 627 533 94 497
1971—Aug.c....... 2,219 279 493 941 305 [ 1,198 143 478 206 205 2 55 46 9 50
Sept.c....... 2.029 249 454 876 449 | 1,172 137 720 176 174 2 S8 50 9 53
Oct.c,,.,....| 2,038 242 435 895 465 | 1,155 108 774 182 180 2 47 19 8 50
Nov.r....... 2,228 305 481 250 489 | 1.242 102 883 179 176 k] 37 48 9 40
Dec.e,,. ... 2.457 437 508 995 518 | 1.347 121 989 155 152 3 92 RS 7 34
1972—Jan.c.,,..... 487 438 436 083 629 | 1.415 175 896 151 149 2 45 36 8 kX
Feb.c....... 2.682 271 366 | 1,223 622 | 1.325 215 [ 1.142 154 152 1 16 28 8 40
Mar.c....... 2,369 360 363 { 1.049 597 | 1.302 139 928 206 204 2 48 k1] 1 49
Apr.c....... 109 244 335 | 1.086 444 1 1.167 146 796 213 212 2 38 29 9 s3
Mays....... 2,350 273 570 | 1,020 487 | 1,344 127 879 228 226 2 42 32 9 52
Junec, ..., .. 2.330 k¥ 438 985 550 | 1,296 140 894 226 223 3 42 32 10 55
Julye,, 2.190 296 440 975 479 | 1.272 11 807 205 204 1 35 26 9 48
Aug......... 2.457 k3] 495 | 1,000 621 | 1,408 141 91t 228 226 2 40 30 1000.......

Note.—Starts aro Census Burcau series (including farm starts) except
for Govt.-underwritien, which are from Federal Housing Admin. and
Veterans Admin, and represent units started, including rehabilitation

units under FHA, based on Field office reports of first compliance inspec-
tions, Data may not add to totals because of rounding,
Mobile home shipments are as reported by Mobile Homes Manufac-

turers Assn.



A 66 EMPLOYMENT o OCTOBER 1872
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

Civilian labor force (S.A.)
Total non- : Total Unemploy-
, institutional Not in labor Employed! men!
Period population labor force force rate2
(NS.AY) (N.S.A.) 5.A) Total In nonagri- ll,ll:;l::’- (pgr :e;\li
Total cultural " lt?h o
industries | Mericuiture
52,288 78,893 75,770 72,898 68,915 3,979 2,875 3.8
52,527 80,793 77,347 74,372 70,327 3,844 2,975 3.8
53,291 82,272 78,137 75,920 72,103 3,817 2,817 3.6
53,602 84,240 80,734 77,902 74,296 3,606 2,832 3.5
54,280 85,903 82,718 718,627 75,165 3,462 4,088 4.9
55,666 86,929 24,113 79,120 75,732 3,387 4,993 5.9
56,220 87,240 84,494 79,451 76,088 3,363 5,040 6.0
35,968 87,467 84,750 79,832 76,416 3,416 4,918 5.8
55,802 87,812 85,116 80,020 76,601 3,419 5,096 6.0
56,181 87,883 85,225 80,098 76,698 3,400 5,121 6.0
144,697 57,350 88,301 85,707 80,636 77,243 3,393 5,07 5.9
144,808 37,5717 88,075 85,535 80,623 17,266 3,357 4,912 5.7
145,077 57,163 88,817 86,313 81,241 77,759 3,482 5,072 5.9
145,227 37,440 88,747 86,284 81,205 71,881 3,324 5,079 5.9
145,427 57,441 88,905 86,486 81,394 ,041 3,353 5,092 5.9
145,639 55,191 88,788 86,395 ,66° 78,330 3,337 4,728 5.5
145,854 54,850 88,835 86,467 81,682 78,237 3,445 4,785 5.5
146,069 35,31 89,256 86,860 81,973 ,348 3,625 4,887 5.6
146,289 57,191 89,454 87,049 82,222 78,647 3,578 4,827 5.5
1 Includes self-employed, unpaid family, and domestic service workers. Nore.—Bureau of Labor Statistics, Information relating to persons {6
2 Per cent of civilian labor (orce, X years of age and over is obtained on a sample basis. Monthly data relate
b F) nggl{mlnsr I367, data i'lmt:l atrrlctlyn p rLl:abme‘ prey data, u; the c;:fnc'linr week that contains the 12th day; annual data are averages
escription of changes available from Bureau o or Statistics. of monthly figures,

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Contract | Transporta-
. . Manufac- . : : Govern-
Period Fotal Mining | construc- | tion & pub- Trade Finance Servics
turlng tion lic utilities ment
1966.00vecvvrannonens Cieesreseanias 63,935 19,214 627 3,275 4,151 13,245 3,100 9,551 10,792
. 19,447 613 3,208 4,261 13,606 3,228 10,099 11,398
19,781 606 3,285 4,310 14,084 3,382 10,623 11,845
20,167 619 3,435 4,429 14,639 3,564 11,229 12,202
19,369 622 3,345 4,504 14,922 3,690 11,630 12,538
18,610 601 3,289 4,481 15,174 3,800 11,917 12,858
SEASONALLY ADJUSTED
19TI—8EPt e 4 v v evrereeereeaninnn, 70,853 18,616 616 3,250 4,460 15,273 3,821 11,962 12,855
Oct. 18,560 521 3,290 4,442 15,270 3,834 11,996 12,933
18,603 525 3,320 4,434 15,278 3,851 12,044 12,987
14,566 607 3,245 4, 15,318 ,860 12,089 13,038
18,609 616 3,320 4,502 15,447 3,872 12,120 13,098
18,690 612 3,236 4,479 15,495 3,879 12,177 13,161
18,777 613 3,272 4,536 15,518 3,890 12,217 13,207
18,870 603 3,233 4,522 15,647 3,897 12,254 13,237
18,973 602 3,256 4,539 15,671 3,921 12,303 13,293
18,999 598 3.247 4,539 15,712 ,938 379 13,218
18,861 599 3,489 4,473 15,692 3,927 12,341 13,279
18.932 603 3,537 4,487 15,543 3,936 12,424 13,318
Sept.v,,, 19,019 606 3,538 ,490 15,774 3,951 12,438 13,408
NOT SEASONALLY ADJUSTED
[ T T 18,840 623 3,471 4,509 15,242 3,829 11,986 12,684
Octiiesiae, 18,709 522 3,478 4,455 15,327 3,826 12,020 13,042
Nov....... 18,693 524 3,410 4,447 15,537 3,836 12,032 13,159
DeCisereesiisrronisesranens 18,595 605 3.7 , 16,089 3,841 12,029 13,229
1972—JB0 o ceter it ranrnacaconnnan, 70,643 18,440 602 2,965 4,430 15,266 3,833 11,926 13,181
Feb..o ... .| 70,776 18,337 396 2,880 1407 15,147 844 12,031 13,334
ar.. . 374 8,653 599 2,974 4 482 15,274 3,867 12,131 13,394
Aprees.., 71,928 18,713 597 3,117 4,486 15,460 3,885 12,279 13,391
RYeoreicriananonainnns 72,533 18,824 602 3,246 4,521 15,592 3,913 12,401 13,434
June.....oooieiiiiii 73,345 19,142 612 3,406 4,589 15,771 3,969 12,540 13,316
July..... 72,469 18.703 614 3,740 4,531 15,653 3,990 12,489 12,749
Aug.?.... 72,983 19,161 617 3,831 4,536 15,676 3,995 12,486 12,681
SOpt.P. . e 73,572 19,295 613 3,712 4,539 15,755 3,958 12,450 13,193
Nore.—Bureau of Labor Statistics; data include all full- and part- persons, domestic servants, id famlily kers, and members of
time employees who worked during, or received pay for, the pay pe-  the Armed Forces are excluded.
riod that includes the 12th of the month. Proprietors, self-employed Beginning with 1969, series has bean adjusted to Mar, 1970 bench-

mark,
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted? Not seasonally adjusted !
Industry group 1971 1972 1971 1972

Sept. July Aug.» Sept.” Sept. July Aug.” Sept.»

TOtA) i ev e v reererresintrasrnrrtseensatassianes 13,454 13,785 13,849 13,913 13,686 13,590 14,039 14,177
Durable goods............ see 7,606 7,889 7,946 8,002 7,679 7,739 7,972 8,111
Ordnance and accessories. 93 26 97 98 94 95 97 99
Lumber and wood produc 509 527 531 528 521 543 549 540
Furniture and fixtures,....... 383 409 410 409 385 400 413 412
Stone, clay, and glass products 505 528 530 5310 518 539 546 543
Primary metal industries.,.... 934 966 987 1,020 922 981 990 1,007
Fabricated metal products, . 1,020 1,049 1.056 1,060 1.034 1,032 1,053 1,072
Machinery..c.oovevvesenne 1.180 1,231 1,243 1.245 1179 1.228 1,228 1,244
Electrical ec*uipmem and supplies. ven 1.173 1,233 241 1,256 1.191 1,217 1,242 1,275
Transportation equipment, .. ....ovvevieeiaie. 1,228 1,245 1,242 1,244 1,242 1,111 1.231 1,291
Instruments and related products.....oovvvnias 263 276 277 280 264 274 278 281
Miscellaneous manufacturing industries. .. ..... 318 329 332 332 313 2 343 348
Nondurable goodf, . cocovviiviiiiiiiiiiiiiaii 5,848 5,896 5,903 5,911 6,007 5,851 6,067 6,066
Food and kindred products. . ............ .. 1.193 1,188 1,167 1,170 1.316 1,218 1.290 1,290
Tobacco manufactures . cvovv veeivioses . 61 62 58 54 74 54 65 65
Textile-mill products. .....coovvvivaiaiiiene. 840 867 874 873 842 857 878 878
Apparel and related products........ e 1,165 1.140 1,160 1,161 1178 1,096 [.170 1,174
Paper and allied produets.......oovvrveenenn. 530 539 540 542 533 539 546 545
Printing, publishing, and allied industries....... 65! 655 655 633 651 651 653 652
Chemicals and allied products......ovooiivenne 579 578 579 384 578 580 585 584
Petroleum refining and related industries........ 117 116 117 17 119 121 121 119
Rubber and misc, plastic products......... .. 456 489 491 496 462 482 493 502
Leather and leather products. .o.ovvviasneroee 256 262 262 261 256 256 268 260

1 Data adjusted to 1971 benchmark. Note.—Burcau of Labor Statistics; data cover production and related

workers only (full- and part-time) who worked during, or received pay for,
the pay period that includes the 12th of the month.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked!t Average weekly earnings! Average hourly earnings?
(per week; S.A)) (dollars per week; N.S.A.) (dollars per hour; N.S.A.)
Industry group 1971 1972 1971 1972 1971 1972
Sept. Juty | Aug.” | Sept.» | Sept. July | Aug.” | Sept.» | Sept. July | Aug.” | Sept.”
T T 39.6 | 40.6 | 40.6 | 40.7 |143.28 |152,71 |154.28 |157.47 | J.60 | 3.78 | 3.80 | 3.85
Durable goog#....ocouvuiieiniiiiiiinens 390.7 | 41,2 41.3 ] 41.2[152.80 [164.01 |166.04 (170.15 { 3.82 | 4.01 | 4.04 [ 4.10
Ordnance and BCCESSONCS. .\ vvvvevsviis 41.R | 42,4 42,8 | 42,3 1162.99 |171.38 |175.50 [175.96 | 3.89 § 4.10| 4.11 ( 4.15
Lumber and waod products. ........... 40.3 41,1 41.2 41.0 1130.41 1136.94 |138.28 138,43 3.22 3.34 3.34 3.3
Furniture and fixtures,,.o....ovivnones 30.5 | 40.4| 40.5| 40.6 (118.00 |121.60 {125.87 (128,23 } 2,95} 3.04 | 3,07 3,12
Stone, clay, and ulnssrroducts. ......... 41.4 | 41.9 ) 41.7| 41,6 {(57.13 [165.45 [167.11 |167,98 | 3.75| 3.93| 3.96 | 3.99
Primary metal industries. .. ............ 39.5 4.4 41.6 41,8 [171.43 |192.10 [195.10 (198,13 4.34 4.64 4.69 4.74
Fabricated metal products.............. 39.6 7 41,3 | 41.3 1 41.0 (150.80 |162.77 {165.60 (168,08 | 3.77 | 3.97 | 4.00{ 4.05
Machinery....oovciveviniineiiirnienes 40.6 | 42.0| 42,4 | 42,5 [164.02 |176.38 (178.49 |184.45 | 4.04 | 4.24 | 4.26 | 4.24
Blectrical equipment and supplies........ 39.7 4G, 3 40.4 40.6 [140.085 [(46.03 [148.67 [151.78 3.581 3.66 3.68 3.72
Tranaportation equUIpMent. .. o.......vus 38.6 41,3 41.2 40.2 [171.65 |190.76 [189.48 [1YR,9! 4.39 4.63 4.69 4.77
Instruments and related products........ 9.8 40.4| 40.6 | 40.6 |142.40 [148.37 1150.29 (152,59 | 3.56 | 3.70 | 3.72 | 3.74
iscell fi Ing industries...| 39.0 | 39.3 | 39.5| 39.6 [116.22 |119.89 [122.36 {123,55 { 2.98 | 3.09| 3.09| 3.12
Nondurable goods. .............h.. vereeas.]| 39,2 39.6 39.8 39.7 1130.75 {138.16 [138.80 1140.40 3.3 3.48 3.47 1.51
Food and kindred products............. 40.0 | 40.4 | 40.3 | 40.1 |137.90 ]146.47 {145.60 |146.83 | 3.38 | 3.59| 3.56 | 3.59
Tobacco manufactures, . ...........c... 36.5 34.3 35.4 34.2 |114.08 121,74 {120.29 |(18.22 3.0 3.57 3.36 3.33
Textile-mlil products, .o ....ovverns. veeo] 40.5 | 41.2) 41.3 | 41,3 |104,75 [110.84 {113,02 113,85 2.38 | 2.71] 2.73| 2.78
Apparel and related products........... 35.7 36,0 | 36.1 36.1 | 89.71 | 92.88 | 9 98 2.52) 2.5 2,62 ] 2.64
Paper and allied products.,............| 41,9 42,8 | 42,9 | 43,0 |138.67 |169.92 (171,84 |172,77 | 3.76 | 3.97| 3.98 | 3.99
Printing, publishing, and allled industries.| 37.4 8.0 8.0 38.2 |161.73 (170,62 117)1.52 |175.95 4,29 4,49 4,49 4.57
Chemicals and nlligd products........... 42,0 | 41.8| 41.6 | 41.8 1169.66 (175.97 1174.71 {178.49 | 4.03 | 4.23 | 4.22 | 4.26
Petroleum refining and related industries .| 42.4 4.6 41,9 42.2 1199,91 |210.23 [208.40 {214,135 4.66 4.97 4.95 5.02
Rubber and misc. plastic products. ..| 40,01 40.9 | 41.4( 41.) (139,78 [146.93 [150.28 [15).48 ; 3.46 | 3.6l 3.63 | .65
Leather and leather products............ 37.5 8.4 38.9 38,7 | 96.68 [105.03 |105.15 (103,63 2.62 2.70 2.7 2.72
1 Data adjusted to 1971 benchmark. Note.—Bureau of Labor Statistics; data are for production and related

workers only.
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OCTOBER 1972 o« PRICES A 69
WHOLESALE PRICES: DETAIL

(1967= 100)
1971 1972 1971 1972
Group QGroup
Sept. July { Aug. | Sept. Sept. July Aug, | Sept.
Farm products: Pulp, paper, and allied products:
Fresh and deied produce............ 103.6 | 129.9 | 138.9 | 138.1 Pulp, paper and products, excluding
GrAINS. 1 e v rnsennernrenerarenss 89.0 | 96.3| 99.8 ] 100.5 building paper and board.,...... 110.8 | 114.0 | 114.4 | 114.6
Livestock. ... 1190 | 152.4 | 148.1 | 144.9 Woodpulp.,.eoiveviirrerierannas HIL.5 | 111,50 111.5 | 1LL.5
Live poultry..oevcierveisanaons 102.8 [ 118.4 ] 106.8 { 112.3 WaaSIEPAPLEr, v v v v vevvroartanaiies 114,53 | 137.7 | 138.9 | 139.2
Plant and animal fibers......... .| 95.21125.4 | 120.6 | 108.4 Paper........ erecaebaiee i 114.7 | 116.7 | 116.7 | 116.7
Fluid milk, s coeieirviiiniiniian 119.2 | 122.0 | 122.0 | 122.8 Paperboard. .. .cvvvvreriiiiiian 102.8 | 106.0 | 106.0 | 106.5
ERES. oo cveeerorsocosrnnnnn .1 107.8 1 102.2 99.3 | 114.9 Converted paper and paperboard...| 110.2 | 113.7 | 114.3 | 114.6
Hay and sceds... . .41 108.9 [ 116.8 1 115.9 | 118.0 Building paper and board......... 104.5 | 106.8 | 107.2 | 107.3
Other farm productS. .. voovseeccnens 115.6 | 121.8 | 134,6 | 132.7
roce: foods and feeds:
Processed foods and fe Metals and meral products:
Cereal and bakery products M3 | 136 ) 115.3 | 116.1
Meat, poultry, and fish, .. 117.5 | 135.8 1 132.3 [ 131.7 Ironand steel..........c .. . 125.6 | 128.3 | 128.6 | 128.8
Dalry products. . ...... 115.4 [ 117.7 { 118.6 | 119.0 Steelmill products 128.2 | 130.3 | 130.2 | 130.2
Processed fruits and vegetables ) 115,71 119.6 | 120.2 | 120.1 Nonferrous motal 116.3 1 116.8 ) 116.8 | 117.4
Sugar and confectionery...... A4 119.8 [ 122,21 121.3 | 121.6 Metal containers. 124.2 ) 129.9 | 130.9 | 131.1
Beverages and beverage mate: 1 116.0 | 117.9 | 118.9 { 1191 Hardware, . ... 117.7{ 120.5 | 120.7 | 120.8
Anlmarfml and olls, .1 136.5 | 124.1 [ 124.0 | 126.7 Plumbing equipmen o | 118.3 | 119.7 ] 120.2 | 120.58
Crude vegetable oils. . ........ ... 138,6 | 106.9 | 104.1 | 100.7 Heating equipment. . ....ooevieren 116.7 | 119.0 ] 119.2 | 119.2
Refined vegetable oils......o..vvunen 133.6 } 115.8 | 107.5 | 107.0 Fabricated structural metal products| 120.3 | 122.2 | 122.5 | 122.7
Vegetable olf end products,..,...... 123,3 ] 121.4 [ 12t.5 ] 121.5 Miscellaneous metal products,..... 119.9 | 124.2 | 124.7 | 124.7
Miscellancous processed foods. ol 113,0 | 114.4 )1 113.9 | 1I16.4
Manufactured animal feeds., .. ...... 100,3 ) 110.9 ) 111.7 ) 117.8
Texille products and apparel: Machinery and equip
Cotton productd.se s s vnecvrrrrscses 1122 | 123.0 | 122.8 | 123.6 Agricultural machinery and equip...| 117.5 | 122.7 | 122,8 | 122,6
Wool products....c.o..ens Ceereenes 92,51 100.0 [ 101.1 | 102.5 Construction machinery and equip..| §21.8 | 125.9 | 126.1 | 126.1
Manmade fiber textilo products.....| 103.1 { 108.9 | 108.7 | 108.6 Moetalworking machinery and equip.] 118.0 | 120.5 | 120.8 | 121.0
APPATE!. i ovn e eretiiiaiiaiiiees 113,8 | 1181 { 1151 [ 115.3 General purpose machinery and
Textile housefurnishings. ...........| 104,1 | 109.5 | 109.9 | 110.0 CQUIPMENt. .o o v vevveeeinsranees 120.2 { 122.9 | 123.0 | 123.0
Miscellaneous textile products.......| 119.8 | 122.6 | 121.4 | 120.4 Special industry machinery and
equipment. ... ..o e SR 121.7 | 123.9 | 124.0 | 124.0
Hides, skins, leather, and products: Electrical machinery and equip... ..} 109.7 | 110.7 | 110.6 | 110.6
Miscell machinery........., 1t7.8 | 120,8 | 120.8 | 120.9
Hides and skin$.ooeereecvreneniiae 117.7 2.5 | 243.0 ] 244.0
Leather........ tesmsesiens 4 113.4]138.1 | 140.6 | 143.5
Footwear, ...c.cv1-- i 3171 ] 126,5 | 126.5 | 126.8
Other leather products.......... oood| 109.0 | 116.5 | 118.7 | 120.4 | Furnlture and household durables
Fuels and related producis, and power: Household furniture. .. 115.6 | 117.4 | 117.8 | 117,7
Commercial furniture 118.2 | 119.8 | 119.8 | 121.1
Coal. . 182.9 [ 191.2 1 191.5 | 192.2 Floor coverings..... 97.6 1 98.8 | 98.8 | 99,0
Coke, .. 130.5 [ 155.3 | 155.3 | 155.3 Household appliances. ... 107.6 | 107.3 | 107.7 | 108.1
QGas fuals 108.4 | 1V3.2 | 114.3 | 116.7 Homs electronic equipme 93.8 92.4 92.4 92.9
Electric power. 16.4 | 122,01 | 122.1 [ 122.6 Other household durable good: 122.1 | 126.4 | 126.8 | 127.0
Crude pstroletm,..c....uv.. e 1321 13,2 ) 114,74 14,7
Petroleum products, refined......... 107.3 1 109.1 | 110.7 ] 111.3
Chemicals and allted products: Nonmetallic mineral products:
Industrial chemicals................ 102.4 [ 101.5 { 101.2 | 101.3 Flatplass...oo..ve0n et ey 124.3 | 121.8 | 122.8 { 122.8
Prepared paint.c......oovviinnnin. 115.9 ] 118.3 ) 118,31 118.3 Concrete ingredients 1241 | 126.9 | 128.1 | 128.3
Paint materials. .o i o 99.7 | 104,2 | 105,21 105.2 Concrete products.. . ocoovrerains . 126.0 | 126.1 | 126.3
Drugs and pharmaceuticals 102.6 | 103,21 103.3 | 103.1 Structural clay products excluding
Fats and oils, inedible. .. .. cerineson 1329 | 113.2 | 121.4 } V16.4 refractories . ... vovrarerrranens 114.9 | 117.5 [ 117.5 [ 117.5
Agricultural chemicals and products..| 91.01 91.0 | 92,0 92.0 Refractories. .. ......0 . 127.1 1 129.6 | 132.1
Plastic resins and materials.,........ 89.5 87.9 88.2 | 88.9 Asphalt roofing......c0t 131,2 | 131.2 | 131.2
Other chemicals and products, . .....J 112,4 | 113.3 | 113.5} 113.8 Gypsum products. .. .... . 115.7 ) 116.1 | 115.2
Glass containers, ...,.ooovevannin, . 136.4 | 136.4 | 136.4
Rubber and plastic products: Other nonmetallic minerals........ 1271 | 127.1 | 127.3
Rubber and rubber products. .., ... 113,71 113.8 ] 114,3 | 114.3
Crude rubbef.......o.o0e .| 99.3| 98.8| 98.7| 98.8
Tires and tubes......... v 110.8 | 109.5 | 109,7 | 109.7 | Transportation equipment:
Miscellaneous rubber products.....| 119.8 | 121,3 | 22,1 | 122, i
Plastic construction products (Dec. Motor vehicles and equipment, ....| 113.8 | H18.4 | 118.5 | 118.5
1969 m 100), co0vnvrcroneivareans 94,7 93.3 93.3 93.1 Railroad equipmont............... 122,5 | 130.2 | 130.2 | 130.2
Unsupported plastic film and sh
N =100),....... .| 100.0 | 98.2 | 98.3| 98.3
Laminated sheets, high press
(Dec, 1970w 100}, o evovvevveneas| 98.6 | 98.3| 97.9 | 97.9 | Miscellaneous products:
Lumber and wood products: Toys, sporting goods, smail arms,
ammunition. .. ..o i ieiiie 112.6 | 114.5 ] 114.5 ] 114.8
Lumber,sevierverniiiiiiaieirinan 146.8 | 161.6 [ 164.1 [ 165.1 Tobacco products. . vood| 116,81 117.5 ( 117.5 | 117.§
Miliwork. . 123.7 [ 129.6 | 130.0 | 130.2 NOtONS. ..oy viervvsarrnraninans IR ARIINARIVE]
Plywood.....covreverennnrnrennaes 119.1 | 132.9 | 135.9 | 134.6 Photographic equipment and supplies! 106.3 | 106.3 | 107.0 | 107.0
Other wood products. .............. 118.9 | 125.6 | 126.8 | 127.6 Other miscellaneous products.,....| 112.9 | 117.4 | 117.6 | 117.6

Norte.—B of Labor Statistics ind




A 70 NATIONAL PRODUCT AND INCOME o OCTOBER 1972
GROSS NATIONAL PRODUCT

(In billions af dollars)

: 1971 1
Item 1929 | 1933 | 1941 | 1950 | 1967 | 1968 | 1969 { 1970 | 1971 _ 972
| I
I i : Hi v 1 n
| | ]
Gross national product 103.1] 55.6| 124.5 284.8 793.9| 864.2( 930.3, 976.4|1050.4:1043, 01056 91,078.1]1,109,.1:1,139,
Final purchasesss -« - 101.4) 57.2 120.1) 278.0 785.7) 857.1) 922.5; 971.3|1046.7 1036.4 1055.6'1,076 4}:;08.61.134.3
Pogqm'l’lc,omurgptlm axpsnditur 7;; 432 lg.g ‘3[‘)2 4?’;. 1 536(2) SZg.S) 6;6-3 663 9 ?603 670, 7 680.5| 696.11 713.4
urable goods............ . . . . . b, . 106,11 111,0] 113.9
Nondurable good 37,7 22.3 42.9] 98.1] 215. 0 230,8( 245.9 .4 278, lI 211.2 278.5 283,4( 288.3} 297.2
Services....... o 30.3 20.1] 28,1 62.4] 204.0 221.3! 242.7 261 283. 3| 281.3 . 3 286.1| 290.9] 296.7 302.4
Ot et v 63 L 11 S led g e 4l e s 1 e s o
xed investment. ... e . . . . . . . N N .
Fawl i 3 el e Sl g igy i ] igd Y T
RPUCANTOR s ¢ e v o vmevrioannsens . . . . . . . . . . .8 N .
Producers' duubleequlpmem..,.---. 5.6l 1.5 6.6 18.7] 55.3| 58.51 64.3 64.9 67.4 66,7 67.6 71.0 74.3 71.2
Residential structures. ..... . 4.0 6 3.9 19.4) 25.1) 30.1( 32.6 31.2( 42.6. 41.4 44, 47,3 S1.6 52.8
NONFATM. ¢ onnveeinneransen 3.8 .5 3.7 18.6/ 24.5. 29,5 32.0( 30.7] 42.0 40,9 43.9 46.71 51, 52.t
Change in business inventories. ... L WY -1e 4.5 6.8 8.2 7.1 7.8 4.9 6 6.6 1.3 1.7 4 5.0
NORFAFM. + . coervarcrnes PRSPPI 1.8 —1.4) 4.0/ 6. 7.5| 6.9 7.7| 4.8 2.4[ s -2 8 a3
Noéoxptzm of goods and services........... %% 2‘2 gg l;g 4(55%! 5%12 Sgg sgg 66--1,.' 66.!I .g' —6§}) -733 —_,g%
Or8s .+ ¢\t . . . . . . . .5 . . . .5 . . .
:m’",’,oiu. .............................. 5.9 2.0 4.6 12. 4|.oi 48.1) 336 59.3) 65 4] 66.6 6u.2i 6s.1f 75,3 75.2
Gono;nmonl purchases of goods and services. . gg 53 )'.22 %.9 lgoo. ; lggg Z;gg' Z;z.g 23;.3, 232 _5; 23; g %gg %3.4 %3:1
.......................... . . . . . . . . .8 , . . Vi
eN'u’lalonal defonse.,.oovevenvivinninernifieiriidia. 0] 13,8 14,1 72.4, 78,3 8.4 75.1] 7.4 71,2 l 71.9, 76.; 8.6
ONET.vs v uaissnnnecrnennsns B T [P, 3.1 4.3 18.4] 205 20.4 21.8 26.3 25.0 Jw g e e
State and localeve i iivienn, Crrreseerans 7.2 6‘0\ 7.9 19.5 89.4% 100.8 Ill.2i 122.5 lJS.Oi 133, 3' US 7| 140.2} 143.7] 146.0
s ]
Gross national product in constant (1958) I : | | |
dollars..... Feevesasiearerarrteenaret 203.6| 141.5/ 263.7 355.)| 675.2| 706. 6| 725.6; 722.1 ‘141.7i 137.9I 742.5I 754.5] 766.5 783.9

Nots,~Dept, of Commerce estimates. Quacterly data are seasonally see the Survey of Current Business, July I968 July 1969, July 1970, July
adjusted totals at annual rates, For back data and explanation of series, 1971, July 1972, and Supplement, Aug, 1966

NATIONAL INCOME
(In billions of dollars)

i
1971 1972
1929 | 1933 | 194§ | 1950 | 1967 | 1968 | 1969 | 1970 | 1971 .
Item
it ni v 1 1»

National income. ...... e iaess e 86.8| 40.3] 104.2 855.7) 851.4] 860.8| 876.2| 903.1( 923.6
Compsnsation of employees................[ SL.1| 29.5| 64.8 644.1| 639.6] 648.0] 660.4| 682.7] €97.8
Wages and salarles. .................... 50.4F 29.0| 62.1 573.5| 569.6| 576.5| 587.3| 606.6| 620.0
PrVAIC. c.v v v vevitioira e 45.50 23.9] s1.9 449.7) 447,0| 451.6] 460.9| 475.8| 487.1
MIHATY, vas e ivenneasrvaretarsarees .3 .3 1.9 19.4| 19.4) 18.8 19.4] 20.8] 20.5
Government civilian............oo0n 4.6( 4.9 4.3 104.4| 103,3| 106.0| 107.0} 110.0| 112.4
Supplements to wages and salaries......... .7 1 2.7 70.7) 70.0| 71.3| 73.0( 76.1 77.8

Employsr conirlbutions for social in-
SUFANCO. . sv0ronvs B B 2.0 34.11 33.8| 34,3 35.0/ 37.3| 38.0
Other labor income. +6 ) .7 36.5 36.1| 37.2] 38.0] 38.8) 39.8
Proprietors’ income. . ... 15.1 5.9 17.5 70.0( 69, 3 70.7( 71.8] 73,3} 73.2
Business and profenlonal 9.0  3.3] .l 52.6( $2, 53,11 53.8) 54.3] 54.4
) 311 {1« TE 6.2 2.6 6.4 17.3 16, 9 17.6; 18.4] 19.1] 18,7
Rental income of persons. . .c..c.ocvvvuaine 5.4/ 2.0] 3.5 24.5( 24.4| 24.8| 25.0| 25.2 24,2

Corporate profits and inventory valuation
AURBMOM e o eee s v i e r et i ararres 10.5) —1.2] 15.2 78.6) 80.1| 78.3] 79.4| 81.8{ 87.6
Profits before tax,......... eseeraannnn 10,00 1.0 17.7 43.3| 84.5| 84.1 83.2] 88.2) 93.!
Profits tax lability. . 1.4 .$ 7.6 37.3 38,6 37.5| 35.3] 38.8f #40.7
Profits qfter #tax, .. ..cciviiiiioieiione 8.6 -4 l10.1 45.9] 45.8| 46.6| 48.0| 49.5) 32.4
Dividends........... Lebaesenaeie 5.8 2.0f 4.4 25.4] 25.4] 25.5] 25.2] 26.0] 26.2
Undistributed PrOfits. oo v eveinarnnn 2.8 —1.6 5.7 20.3] 20.4[ 21.0 22,7 23.5 26.2
Inventory vatuation adjustment,......... .8 —2.1] 2.5 —4.7| ~4.4] 5.8 —3.9| —6.5| —-5.5
Not interest..coouoervienrnrnnias sernaned] 47 411 3,2 38.5/ 38,3} 39.1 39,7 40.1] 40.9

Note.—Dept, of Commerce estimates. Quartorly data are seasonally
adjusted lotlll at annual rates, See also Nove to table above,



OCTOBER 1972 o NATIONAL PRODUCT AND INCOME
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

A71

‘ 1971 1972
Item 1929 | 1933 | 1941 | 1950 | 1967 | 1968 | 1969 | 1970 | 1971 —_—
l 1 mr v 1 1
Groas national product, covvvveiveriiiene 103.1| 55.6( 124.5| 284.8] 793.9; 864.2] 930.3( 976.4) 1650, 4; 163.0 1050.01.078.11.109.1‘1.139.4
Less: Capital consumption allowances. . 7.9 7.0 8.20 18.3] 6B.9| 74.5 81.6] B6.3] 93.8, 92.4 9500 97.4 99.7] 105,3
Indirect business tax and nontax lia- [
bimy... ........... 7.00 7.1f 11.3] 23, 3 70.4 78,6 85.9 93 4 101, 9| 100 J 102 6 105.6( 106.7 108 7
fer pay .6 i/ .5 3.1 3.4 3.8 4.6 4.7 4.8
Smlmcul discrepancy. .... . . .7 N Al 5 -7 -2 7 6.1 —4 7 —4.8 —4 9 _5 9 —8.2| —4.1 -| 5
Plus; Subsidies less current surplus ol gov- .
ernment enterprises. . ooeveerinn Ll P At 2l 1.4 0 Lo LS .9| 8 J i 1.2 1.6
Equals: National income..o.ovvcevesiiannn. 86.8| 40.3| 104.2| 241.1{ 653.6] 711.1| 766.0| 798.6| 855.7) 851.4( 860.8 876.2] 903.1| 923.6
Less; Corporate profits and inventory valu-
ation adjustment oo v..ooiieenie, 10.5[ —1.2{ 15.20 37.71 78.7 84.3 79.8/ €9.9| 78.6, BO.l V8.3 79.4 81.8 876
Contributions for social Insurance. . 2 I} 2.8 6.9 42.4) 47.1] S4.2; 57.7| 68.3 64.8) 65.7] 66.9( 71.9] 3.1
Excess of wage accruals over disburse- l
Ments,suveronerees [ S R I A FETSTIY PRN ORI PN .6| .2 N 1.4 —1.4 -.5
Plus: Government transfer payments. . 9 1.5 2.6f 14.3 4ﬂ.ﬂ s6.1f 61.9( 75.2( 89.6 90.7 90.3 92.1f 94.4 957
Net interest paid by government and
CONSUMETS. « «t v esenrorrerancnnss 2.5 t.6 2.2 7.2] 23.6) 26.1 28.7% 31.0f 31.1 3t1.0f 31.1 30.9] 30.90 31.8
Dividends, . .. .ocvveeiciniieiiiaans 5.8 2.0 4.4 8.8 21.4] 23.6] 24.3 24.8 25.4( 25.4] 5.5 25.2, 26.0 26.2
Business transfor puymems evereens N .7 . § 8 3.1} 3 3.8 4.2 4.6 4.6 4.7 4,7 4.8 4.9
Equals: Personal income.................. 85.9/ 47.0{ 96.0/ 227.6 629.3] 688,9] 750.9| 806.3] 861.4) 856.1] 867.9| 881.5 907.0f 922.1
Less: Personal tax and nontax payments.... 2.6 1.5 3.3} 20.7 83.0f 97.9! 116.5 116,7 117.0 115.2] 117.5] 123, 136.5 139.5
Equals: Disposable personal income. ........ 83.3| 45.5 92.7| 206.9| 546.3| 591.0| 634.4| 689.5] 744.4} 742.9( 750.4] 758.5 770.5 1782.6
Less; Personal outlays. .. eevvoveinrvenens 79.11 46.5 81.7( 193.9] 506.0 551.2| 596.2| 634.7( 683.4| 678,8| €89.4] 699.2‘ 714.9| 732.5
Personal consumption expenditures.| 77.2f 45.8) 80.6( 191.0 492.4| 536.2) 579.5| 616,8| 664.9( 660.4| 670.7] 680.S, 696.1( 713.4
interest payments....... 1.5 .5 9 2.4 13.2) 14,3} 15.8 16.9) 17.6] 17.5] 17.§ 17.7 17.8 18.0
Personal transfer paymenu to for-
CIBNOIS.cor e v iroeias Cieserrens .3 W2 «2 -1 7 .8 .9 .00 1. O 1 1.1 1. 1.1
Equals: Personal saving. . oo covvvvevvennes 4.2 —.9( 11.0f 13.1] 40.4 39.8; 38.2( 54.9| 60.9 64.1 61.0| 59.J| 55.7] S0.1
Disposable 1i in (1958) I
dollars. ... veii it a e, 150.6| 112.2] 190.3] 249.6| 477.5) 499.()' 513.6' 533.2| 554.7 554.6) 556.5 560.9( 565.7) 571.4
Note,—Dept. of Commerce estimates. Quarterly data are seasopally
adjusted totals at annual rates, See also NOTE to 1able opposite.
PERSONAL INCOME
(In billions of dollars)
1971 1972
ltem 1970 | 1971 e I -
Aug. | Sept. | Oct. | Nov, | Dec. | Jan, | Feb, | Mar. | Apr. | May | June | July | Aug.”
Total personal income.............. 806.3| B61.4| 869.1( 872.2( 874.8| 879.4] 890.4| 898.9| 908.5( 913.6| 919.4] 924.0] 922.9] 932.9 939.8
Wage and saiary disbursements. . ....| 541.9] 5§72.9{ 577.2( §77.9| 579.9| 583.4| 594.3; 602.6| €09.0] 612.4| 617.6 619.9] 624.0| 625.7; 630.7
Commodity-producing industries. .| 201.0| 206.1| 205. 06.9| 207.9| 208.8( 213.1| 214.8( 217.7) 220, 1| 221.7| 222.5| 223.5( 222.4] 225.2
Manyfucturing only . oo . ........ 158.3) 160.3| 159.5) 160.4| 161.3| 161.7| 165. 1 165.4] 169.3| 171.3| 173.3| 173.8| 175.0| 174.5) 176.5
Distributive industries............ 129.2) 138.2] §39.3] 140.2} 140.4) 140.8) 143.8] 145.5 148.1] 148.0) 149.4] 149.4] 151.4] 151.9] 152.8
Service industries........o.0.00e 96.7| 105.0{ 106.3) 106.8] 107.5| 108.2| 1 111.2] 111.6| 112.8] 113.9] t14,7] 11S.5{ 116.9] 117.1
Government.,..... Cebesaenianas 11s. 1] 123.5 126.1| 124.01 124,0] (25.5| 128,00 131,2] 131.7| 131.5| 132.5| 133.2( 133.6] 134.5| 138.7
Other labor income,...oovovinao..| 32.1) 36.5( 37,2 37.5] 37.8] 38 38.3) 38,5 38,8 39.4| 39.5] 39.8| 40.1| 40.5| 40.8
Proprietors' incoms. .. 66.8] 69.91 70.7] 71.3] 71.6] 71.9) 72.0] 72.6} 73.2] 74.2] 74.0] 74.0] 7l.6] 74.3] 74.9
Business and professional,....... 49.91 $52.6| 53.1] 53.4] 53,6/ 53.8) 53.9] S4.0 54.1] 54,7 S4.9) 55.3 53.2f 55.7 56.1
FAMM . o vcereririnenesronernanss 16.9| 17.3; 17.6] 17.9[ 18,0} 18.1] 18.1} 18.6/ 19.1] 19.5f 19.1] 18,7| 18.4] 18.6/ 14.8
Rental Income..,.. creseeanend] 23.3] 24.5] 24,90 24.9] 24.9] 2s.0( 25.1] 25.1f 25.2| 25.3] 25.5| 25.6] 21.5] 25.8 25.9
DividendB, v vaevnrviinsrininrens 24,8 25.4] 25.6] 25.5] 23.5| 25.5 24.6| 26.0f 26.1f 26.0] 26.1] 26.3] 26.3] 26.4[ 26.6
Personal interest income,...........| 65.8] 69.6] 70.2} 70.5| 70.5| 70.6| 70.7 70.8) 71.0{ 71.3] 72.0f 72.7| 73.4] 73.5 7.6
Transfer pRYMONS, sovvsveatvienson 79.5) 93.6] 94.7] 96.1] 96.2] 96.8] 97.6| 97.6] 100.0{ 100.1] 99.7{ 100.9| 101.3] 102.2( 103.0
Less: Personal contributions for social
INAUrANCE. oo v iiieretararaasns 28.0 31.2| 31.4| 31.5| 31.6| 31.8 32.3] 34.3 34.7] 34.8] 35.0| 35.1| 35,3 355 357
Nonagricultural income. ........ voo.| 782.8| 837.2| 844.7| 847.6| 850.0] 854.5| 865.0! 873.4! 882, 4 867.1] 893.4| 898,3] 897.5| 907.3| %914.1
Agricultural income . .........00na 23.5| 24.2) 24.4] 24.6 24.8) 24.9| 25.4| 25.6( 26.0{ 26.5| 26. 8) 25.4] 15.5| 25.7

Note.—Dept. of Commerce estimates. Monthly data are scasonally
adjusied totals at annual rates, See also NoTE to tabls opposite,
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual sates; in bitlions of doltars)

1969 1970 1971 1972
Transaction category, or sector 1965 | 1966 | 1967 { 1968 | 1969 | 1970 | 197} ST T
H2 H1 H2 H1 H2 Q1
Funds raised, by type and sector
Tota! funds raised by nonfinancia)
1 BECHOTE. . .. iieiieinrrnanes 70.4{ 68.7] 83.4] 97.8) 91.7] 101.6] 156.3] 92.1] 91.0] 93.8] 109.7] 142.9| 168.9] 138.6 |
2 U.S.Government..,.. 1.8 3.6/ 13.01 13.4] ~3.6] 12.8] 25.5| —-6.41 ~.6] R.2 17.4{ 22,30 28.6, 53 2
3 Public debt securitie t. 2.3 R.9} 10.3) ~1.3) 12.9] 26.0] —5.9 3.6 9.5 16,3 23,8/ 28.1 3.1 3
4  Budget agency issues. 5 L3 4t 3 =24 =0 =8| ~-.5 =1.3] —4.2] .M —-1.6 50 2.2 4
5 All other nonfinancial secrors..! 68.6/ 65,0 70.4] 84.4; 95.3 88.8 130.8| 98.5| 91.5| 85.6( 92.3] 120.6] 140.3] 133.3 5
6 Corporate equity shares.....,.. .3 9 2.4 ~.71 4.8 6.8 135 1.9 7.6 6.0 7.60 12, 14.2f 10.4 6
7 Debt instruments,.............. 68,31 64,11 68,01 BS,); 90.4] 81.9) 117.4] 96.6| 83.9| 79.6| 84.7| 108.0] 126.1} 122.9 7
B Debt capital instruments,,....| 34.8; 39.0} 46.2] 51.3] 49.0] 60.8 B87.5 51.8] 46.2| 52.5 69.2] 84, 90.5( 77.7 8
9 State and local govt. secs.. ., 7.3 5.7 8.3 10.1 7.9 13.8 20.2 8.5 7.4 11.8] 15.9] 22,0/ 18.4] 16.7 9
10 Corporate and fgn, bonds... 5.9 11.0] 159 14,00 13.1] 21,11 20.3] 4.0 12.2] 18.0| 24.3] 23,2/ (7.4] 11.6 10
11 Mortgages..,.......oovinnn 25.6] 22,3 22,0 27,3 27.9] 25.8) 47.0| 29.3| 26,5 22.7| 29.0 39.3| 54.6| 49.4 (1
12 Home morigages......... 15.4) 11.4) 11.6) 15.2] 15.7) 12.8) 26.1] 16.8] 14.6] 11.2| 14.4| 20.4| 31.8] 27.2 12
13 Other residential.......... 1.6 1.1 3.6 3.5 4.8 5.9 4.8 1.6 5.1 5.2 6.6 8.6 9.0 8.5 13
14 Commercial. . . . 4.4 5.7 4.7 6.6 5.5 5.4 10.1 5.7 5.3 4.8 6.0 8.6\ ii.6f 11.5 14
15 Farm,.....ooooiiiiinnn, 2.2 2.1 2.1 2.1 1.9 1.8 2.0 2.3 1.6 1.5 2.1 1.8 2.3 2.2 18
16 Other private cradit........... 29.31 25.10 21,8 33.8] 41.6] 21.1] 29.9] 44.8] 7.8} 27,1 15.5] 23.4] 35.6] 45.2 16
17 Bank loans n.e.co..ovvvnnens 14,11 10.4 9.9] 13.81 16.8 5.0] 13.0f 19.4[ 14.2 9.0 1.1 7.9/ 18.0[ 19.7 17
18 Consumer credit, ., ......... 10,0 7.2 4.6 11.1 9.3 4.3 10.4| 10.0 7.9 5.5 3.4 6.5 11,8 1319 18
19 Open market paper......... -~.31 1,00 2. 1.6 3.3 3.8 —.4 4.6 2.1 3.7 3.8 -4 -—-.4 2.9 19
20 Other......ooovvvininnn, 5.7 6.4 5.2 7.3 12.2 8.0 6.9 10.8] 13.6 8.8 7.3 9.4 4.5 8.6 20
21 By borrowing sector.,......... 68.6| 65.0| 70.4{ 84.4| 95.3| 88.8 130.8( 98.5; 91.5| 85.6; 92.3| 120.6| 140.3( 133.3 2|
22 FOTGIGN . - - <+ v veoerrenansnnens 2.5 1.3t 4.0 3.1 3.3 3.0 5.6 4.7 2.00 2.3 1.8 S5 58 29 2
23 State and local governments 7.6 6.4] 8.5 10.4] 8.7 13.9] 20.6] 4.9 8.5 11.4] 16.4f 22.1] 9.1} 17.8 23
24 Households.......... 28.8| 23.2) 19,7 31.9] 32.6{ 22.3] 41.6| 34.2( 30.3| 22,0 22.9| 31.5| S51.0( 47.4 24
25 Nonfinancial business 29,6 34.1) 38.1( 39.1] 50.8 49.5! 63.0{ 50.8 50.71 49,9 49.2{ 61.6] €4.4] €5.2 2§
26 Corporate. ........ 20.8] 25.2) 29.71 30.7] 40.2| 39.8| 48.6| 39.8| 40.6| 41.1] 38.5| 47.0| s50.1| 49.5 26
27 Nonfarm noncorpora 5.7 5.5 s.0l 5.7t 7.4 6.4 103 7.6 7.2l S.6| 7.4 11.00 9.7 1.4 27
28 Farm..........oo0 . 3.3 3.5 3.5 2.7 3.2 3.2 4.1 3.4 3.0 3.2l 3.3 3.6 4.6 4.2 28
Private net investment and borrowing in credit markets
Total, households and busineas
1 Total capital autlayst........ 173.6; 191,21 188.7) 208.7f 227.1| 225.5| 252.9( 224.2( 229.9( 224.3| 226.7( 247.0f 258.8| 276.1 1
2 Capital consumption2.,........, 110.3) 118.5) 128.4] 140.4| 154.4] 164.9| 178.5| 151.0] 157.7| 162.5] 167.3| 174.5| 182.6| 188.7 2
3 Net physical investment......... 63.3( 72.7| 60.3| 68.3[ 72.7( 60.6] 74.3| 73.2| 72.2| 61.8] $9.4 72.5 76.1| 87.4 3
4 Net funds raised ., ............. 58.5| 57.3| 57.9] 71.0| 83.3/ 71.8| 104.6] 84,91 8.1 71,9 72.4| 93.1| t15.4| 112.6 4
5 Excess nét investmentd. .. ....... 4.9 15.4 2.4 —2.7|—-10.6{~11,2(-30,3]—11,7[ —8.9(-10,}|—~12,7{-20.5(—39.2(—25.2 §
Total business
6 Toval capital outlays. ... ..... 84.1( 97.0) 4,0/ 99.01 109.3( 110.1/ 118.0: 106.1} 112.4 ¥08.4) 111.9) {16.9) 119.0) 129.4 6
7  Capitai consumption, ... 50.5} 34.2] 58.3] 63.2] 69.5, 73.6| 80.0| 67.9] 71.1] 72.9| 74.2| 77.8| 82.3] 85.5 7
8 Net physical investment 33.6] 42,8] 35.6] 35.8] 39.7° 36.6) 37.9] 38.1] 41.3] 35.5| 37.6{ 39.2| 36.7| 43.9 8
9 Net debt funds rajsed........... 29.6f 33.0) 35.8) 40.0( 46.5| 42.7| 49.6| 49.5 43.4]| 43,71 41.9] 49.2| 49.9] s54.6 9
10 Corporate equity issues . 1.2 2,3t -.8 4,3 6.8 13.4 1.2 7.4 6.3 7.3 12,3 4.5 10.5 10
1" Excess net investment!.......... 4.0 8.7 —~2.5] =3.3|-1. 0 —12,9|-25. 1| 12,6 —9.5| 14,4/ —11.6|-22.4(-27.71—21.3 |1
Coarporate business
12 Toral cupital outlays. 62.8/ 77.1] 72.0| 76.2] 84.0| 84.6| 85.2) 81.5 86.5 83.0| 86.3( 85.0/ 85.5 94.0 {2
13 Capital consumption. . 35.2 38.2| 41.5| 45.1] 49.9{ 52,7 57.3[ 48.7| S1.1| 52.3| S3.1| 55.6| 59.0f 6i.§ 13
14 Net physical investment. 27,50 38.9{ 30.5{ 3.1 34.2] 319} 27.9] 32.9) 35.4| 30.7) 33.1] 29.4] 26.4] 32.5 14
15 Net debt funds raised. .. 20.6| 24.0/ 27.4| 31.6] 35.9] 33.0f 35.1] 38.6! 33.20 34.9 31,21 134,71 35.6/] 39,0 IS
16 Corporate equity issue *12l 2.3 —.8] 4.3 6.8 13.4] 1.2| 7.4 6.3 7.3 12.3 14.5 10.5 16
17 Excess net investment), , 6.9 13.7 ] W3 —6.01 —7.9{-20.71 —6.9; —5.1|~10,4] —5,3(-17.6|/~23.7|—17.0 17
Households
18 Toral capital outlays., . ....... 89.6| 94.2{ 94.6] 109.7( 117.8| 115.3| 134.9( 118.1| 117.5] 115.9{ 114.8] 130.1] 139.8{ 146.7 18
19 Capital consumption............ 39.9) 64.3) 69.9) 77.2] B4.8; 91.3] 98,5 83.1| 86.6] 89.6]/ 93.0{ 96.7| 100.3} 103.2 19
20 Net physical investment,........ 29.70 29.9] 24,7 32,5 33.0{ 24.0| 36.4] 35,1 30.9( 26.3] 21.7] 33.4] 19.4] 43.5 20
21 Net funpds raised. ., .........0ve 28.8] 23.2) 19,7} 1.9 32.6] 22.3} 41.6/ 34.2{ 30.3] 22.0{ 22.9] 3.5 S51.0] 47.4 2|
22 Excerss gelhinvcstmcml.. ........ 91 6.7 5.0 .6 .5 1.7} —5.2 .9 .6 4.3 —1.2 1.9l —11.5] -3.9 22
Of which:
13 Houses less home mortgages. .. .. ~3.3 -.8 —1.3 —-2.1] —-2.9] —1.9] —8.1) ~2.8 —3.i] 1.0} —2.8| ~4.2/-11.9] —4.4 23
24 Durables less cons. credit....... 4.7 7.9 7.8 5.6 7.0 5.5 5.7 1.7 6.9 6.4 4.4 8.7 3.8 5.4 24
25 Nonprofit P&E less morigages. . . 1.8) 2.0 1.9 L9 2.2} 2.2 2.3 2.0f 2.4 2.3 2.1 2.3 2.4 2.6 25
26 Less: Unallocated debt.,....... 2.4 2.4 3.5 4.8 5.8 4.1 5.2 6.0 5.6 3.3 4.9 4.9 5.6 7.5 26
! Capital outlays are totals for residentinl and nonresidential fixed net amounts raised by households, fi {al b gover| ts,

capital, net change {n inventories, and consumer durables, except outlays
by financial business. .
2 Cfpltal cons‘ur‘ppt,lon Includes amounts for consumer durables and
1 fi ial | caplital cc ion
3 Excess of net investment over net funds raised,

Note.—Capital outlays and capital consumption allowances reflect
1969-72 revisions published in the July 1972 issue of Survey of Current
Business.

Funds raised by type and sector. Credit flows included here are the

) Tuded

and foreigners. All funds raised by 1 are ¢ 1, US.
Government_budget issues (line 4) are loan participation certificates
issued by CCC, Export-Import Bank, FNMA, and GNMA, together with
security issues by FHA, Export-Import Bank, and TV A, Issues by federally
p | credit ies aro excluded as borrowing by financial institu-
tions, Such issues are in U.S. Government securities on p. A-73, line 11,
Corporate share issues are net cash issues by fi jal and foreig
corporations. Mortgages exclude loans in process, Open market paper is
commercial paper issued by nonfinancial corporations plus bankers’
acceptances.
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)
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1969 1970 1971 1972
1970 | 1971 -
Hi H2 HI n2 HI H2 Ql
86.9| 94.7| 142.9| 90.2{ 83.3 87.8| 102.1} 130.2| 154,7} 128,2 1t
28,01 41,2 9.9 22,3 25.3) 30,6 37.7 44.8 27.2 2
15,7 33.4] —2.7 4.5 10.5 21,0 32.4] 34,4/ 20,4 23
5.7 5.7 3.0 6.3 6.3 5.2 4.2 7.1 5.9 4
1,3 -2.7 3.1 5.0 2.8/ —.1} —s.8 .5 —6.0 5
5.2 4.8 6.6 6.6 5.7 4.6 6.9 2.8 6.9 6
9 2.8 3.2 2.7 3.7 3.1 2.6 4.4 1.9 2.2 7
0 9.9 2.8 6.2 11.81 I1.1 8.7 —1.8 7.4 7.3 8
2 5.0 8.8 3.7 4.8 2.8 7.2 8.4 9.3 3R 9
3 10,3 26.4) —2.6 2.0 R.3 12,2 26.7| 26.1 13.9 10
.8 8.7 3.9 7.4 1.0} 0.8 6.6 .3 1.4 6.0 11
9| 75.5| 105.50 87.31 72,00 73.3} 78,0] 92.8| 117.3| 106.9 12
6 5.8 —4.0 3.5 6.1 8.6 3.1 -9.9 1.8/ —8,7 13
9 13.8] 20.2 B.5 7.4/ 11,8 15,9 22,0 18.4f 16,7 14
6] 20.5 20.01 13.4] 11.8] 7.3 23.B] 23,0 17.1] 11,3 15
8| 12.9) 29.2( 18.3] 13,31 10.0| 15.7( 24.7| 33.6| 29.6 16
.0 23.8] 37.4| 46.8| 38.5| 28.6/ 19.4| 27.2| 46.8 52.0 17
.0 1.3 —-2.7 3.1 5.0 2.8 —.1 —5.8 .8 —-6.0 18
0| 70.2| 105.8| 64.11 43.7| 54.3| 86.11 105.9]| 105.3| 120.9 19
91 31.6] 49.8] 23.1| 4.7 21.6] 41.% 49.4) 30.0{ S$5.2 20
2| 16.6] 41.6/ 17.8] 10.6] 11.,7{ 21,5 45.4] 37.8 49.8 21
W20 17.6) 12,01 12.4) 12.1] 17.7] 17.3] 11.6) 12.4] 8,1 22
.6 4.5 2,31 10.9 6.2 3.3 5.5 —.6 5.2 7.9 23
0| 70.2| 105.8] 64.1| 43.7| 354.3| 86.1| 105.9| 105.3| 120.9 24
5] 60.4] 92.3 5.0l —.11 32.0] 88.8 105.8/ 78.6/ 112.3 25
.8 1.8 4.5 134 20t 107 ~710] ~.2 92| 7.2 26
7 8.0 9.0] 45.7] 23.6] 11.6 4.3 3 12,6 1.4 27
3 —8.4 3.3} 14.4] 4.2 —3.4-13.5 —7.6 1.0f 1,3 28
* 2.9 2.2 -2.1 2.1 3.4 2.4 —1.6 6.1} ~7.9 29
31 13.5 8.2 9. 71 10.9] 13.0 14,1 7.6 8.8 3.1 30
1 * 1.8 23.7 6.3 —1.3 1.2 2.0 1.6 4.9 31
7 7.0 4.2) 236.4| 48,7 29.5|—15.0/—13,3| 21.2| —6.8 32
0 —7.6/~13.1] 14.6; 17.4 1.81-17.0/ —24.7| —1,6/—18.2 133
7 1.4 5.7 6.2 7.2 3.8 —1.! 3.3 6.1 4,2 34
6| 10.4 8.6 6.0 9.1 8.7 12.1f 10,3 6.8 7.1 35
7l -1.2[ =2.1 6.1 11,21 10.9[—13.3f —-7.8 3.7 -8 36
7 4.1 5.0 3.5 3.8 4,3 4.1 3.5 6.2 4,0 37
3| 63.9 95.71 6.5 4.1 35.0| 92.8| 110.3] 80,9 117.4 238
2] s6.2; 81.3) 52| —9.7( 31.1] Bl.4 92,4 70.1] 92,7 ¥
6 7.7] 14.4 1.3 13.8 3.9 1.4/ 17.9{ 10.7] 24.7 40
7 4.2 11,0 -.2 9.6 .9 7.4 13.4 8.4] 19.6 41
8 3.5 3.4 1.5 4.2 3.0 4.0 4.5 2.3 50 4
71.3( 99.9( 42,1 55,3 65.3 77.8; 96.9 102.1| 110.6 43
29.4] 28.9( (1,1} 26.0f 28,6] 30,0 28.9| 29.0/ 21.2 44
66,91 92.6] 100.2| 74.3} S58.5[ 73.4{ 110.3] 114,0] 89.8[ 1131 45
1.8) 23.1] 11.8 6.2 4.9 —1,31 19,1] 27.1] 15.2 46
Corporate equities not included above

4 9.3| 14.6 8.3 12.6 9.1 9.5 2.9 16.3 7.9 1
7 2.4 1.1 6.4 5.0 3.0 1.9 .2 2.1l =-2,7 2
7 6.9 13.5 1.9 1.6 6.1 7.6 12.71 14.2] 10.6 3
8t 11.3; 19.1| 12,1 13,5 12,5 10.2] 20.7] (7.5 14.7 4
4 —2.0f —4.5 —~3.8{ —.9| =3.3| ~.7 7.8 —-1.21 -6.7 5

Transaction category, or scctor 1965 | 1966 | 1967 | 1968
1 Total funds advanced in credit mar-
kets to nonfinancial sectors. .. .. 70.1; 67.7| 81.0[ 98.5
By public agencies and foreicn
2 Total net advances,............... 8.9 11,9 11.31 12.2
3 U.S. Government securit BN 3.7 3.4 6.8 1.4
4 Residential mortgages.......... .4 2.8 2.1 2.8
5 FHLB advances to S&L's....... .7 9 —-2.5 .9
6 Other loans and securities....... 4.1 4.8 4.9 5.1
By agency—
7 U.S. Government.. ... 2.8 4.9 4.6 4.9
8 Sponsored credit agencies........ 2,2 5.1 —.1 3.2
9 Federal ReSErve......vvvevevses 3.8] 3,5 4.8 3.7
10 FOreign. .« vvovivinvinirernens Al —1.6 2.0 .3
11 Agency borrowing not inline 1.... 2,1 4.8) —.6 3.5
Private domestic funds advanced
12 Total net advances................ 63.3| 60.6/ 69.1] 89.8
13 U.S. Government securities. ..... * 5.4 57 133
14 Municipal securities............ 7.3 5.7 8.3 10.1
15 Corporate and forelgn bonds.. ... 6.0 10,3} 16.0/ 13.8
16 Residential mortgages,.......... 18,6 11.6; 13.1] 15.8
17 Other mortgages and loans...... 32,1 28.5| 23.5| 37.8
18 Less: FHLB advances.......... 7 91 ~2.5 9
Private financial intermediation
19 Credit markes funds advanced by pri-
vate financlal insthtions.......| 62.5| 44.7| 62.8 75.0)
20  Commercial banking..... J 29,11 17.0| 35.9[ 39.0
21 Savings institutions....... 14.3]  1.9{ 15.0[ 15,6
Insurance and pension fund 1.6 15.0/ 12.4] 13.9
23 Other finance............ 5.5 471 ~.5 6.6
24 Sounrces of funds.......... 62.5| 44,7, 62.8) 75.0
25 Domestic private deposit 38.5| 21.2] 49.4| 46.1
26  Credit market borrowing. . 6.8 30 —.6 69
27 Other sources.......... 17.2] 20.5/ 14.0f 22,0,
28 Foreign funds. . .8 3.7 2.3 2.6
29 Treasury balances. . -1.0f -.5 2 ~-.2
30 Insurance and pension reserves.| 11.4| 13.2] 11.8] 11.2
3 Other, NEl . cverieveerinrnes 5.9 4.2/ .3 8.4
Private domestic nonfinanciol
investors
32 Direct lending in credit mkts....... 7.6| 18.9 5.8 21.7
33 U.S. Government securities. .. ... 2.3 8.8 13 17
34 Municipal securities. ........... 2.6/ 2,70 —2.0 .3
as Corporate and foreign bonds... .. 1.4 2.5 5.3 5.1
36 Commercial paper........ ...+, 5 2.0 1.5 4.4
37 OIher, . v vvniisan i irinneens .8 3,0 2.4 4.2
38 Doposits and Curfency, ........ ... 40.7| 23.1| S1.5| 48.6
39 ime and savings accounts. ... .. 32.7 20.31 39.3] 34.0
40 MODEY. .o evrvierrnensinerens 7.9 2.8( 12.2f 14.6
41 Demand deposits. .. . 5.8 8 1011 12,2
42 CULTENCY ..ot vvevnenniennes 2.1 2.0 2.1 2.4
43 Total of credit market instr.
ponits, and currency.......... 48.2) 42.1) 57.3{ 70.3
Memoranda:
44 Public support rate (in per cent) 12.7] 17.6] 13.9] 12.3
45 Pvt. fin. intermediation (in per
COML). v onvenseerrannnaanne 98.8/ 73.7| 90.8] 83.5
46 Total foreign funds............. .8 1 4.3 2.9
1 Totalmetissues.................. 3.4 4.6)] 4.9 4.0
2 Mutual fund shares. .. 3.1 .7 2.6 4.7
3 Other equities .3 .9 2.3 -7
4 Acq. by financial institution....... 5.71 6.0 B.4] 9.8
5 Other net purchases.............. -2.3f —-1,3} -3.5| ~5.5
Nores
Line

1. Total funds raised (line | of p. A-72) excluding corporate equities.
2, Sum of lines 3-6 or 7-10.

6. Includes farm and commercial mortgages.

11. Funds raised by Federally sp cri

it ies,
12, Line U less line 2 glus line 11, Also line 19 less {ine 26 plus line 32,

Also sum of lines 27 through 41 excluding subtotals.
17, Includes farm and commercial mortgages.
25, Lines 39 + 41,
26, Excludes cquity issues and | company shares, Includ

line 18,

28. Foreign deposits at commercial banks, bank borrowings from foreign
liies, and liabilitles of foreign banking agencies to foreign

branc|
affiliates,

29, Demand deposits at commercial banks.

30. Excludes net investment of these reserves in corporate equitics,

31. Mainly retained carnings and net miscellaneous Jiabilities.

32, Line 12 less line 19 plus line 26.

33-37. Lines 13-17 less amounts acquired by private finance. Line 37
includes mortgages.

42, Mainly an offset to line 9.

43, Lines 32 plus 38 or line 12 less line 27 plus line 42,

44. Line 2/line 1,

45, Line 19/line 12,

46, Lines 10 plus 28,

Corporate equiltles

ine
I and 3 Includes issues by financial institutiops,
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1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1971 1972
Line Credits-, debits— 1969 1970 1971
i Il i 1 ‘ v I Ir
Summary—Scasonally adjusted
1 Merchandiae trade balance d..oviivvivnniariiian e 6211  2,164) —2,689] —1,012) —472] ~1,494] —1,673| —1,929
2 . 36,417| 41,963 42,770 10,710{ 11,479 9,564] 11,809 11,463
3 | —35,796—139,799| —-45,459| —11,722| — 11,981 ~ 11,088|— 13,482| — 13,392
4 Military teansactions, Net. .. oprrveevarseiorrosncarerios —3,344) —3,374] —2,894 —698 —-724 —~807] 884 910
5 Travel and !ranspormion, net..... [ veres| —1,784] —2,061( —2,432 —-625 —606 —703 —-619 -T2
6 lnvulment income, net2......ocveieriieviincienes beae 5,975 6,259 7,995 2,191 1,711 2,295 1,862 1.810
1 S. direct investmients absoad. v oo oi i iiiiaiiiee 7,340 , . 2,464] 2,163] 2,770] 2,307 2 383
8 Other U.S. investmenta abroad. ............oiviienes 3,199 3,506 . 833 852 942
9 Foreign investments in the Unlted States............. —4,564] —5,167| —4,903| —1,106] —1,304] —1,35%6] —1,387] —1, 397
10 Other services, net..covvvonreinnanss P vees 442 574 748 180 182 172] 200| 194
11 | Balance on goods and services 3.............0. o0 Cieens P 1,911 3,563 727, 36 91 ~537 —1,174] —1,547
12 Remittances, pensions, and other transfers,......c.o.euue -1,301) —-1,474] —1,529 ~369 —402 —404] 389 -
13 | Balance on goods, services, and remittances............ov00nes 610{ 2,089 —802 - =311 —941| —1,563] —1,924
14 V.5, Government grants (excluding military).............. ~1,644; —1,734 —2,045 —477| -3544] -—588] 601 —518
15 | Balance on current account... ... erstteraererereerens R —1,038 356 —2,847 —810) —855| —1,529 ~2,164] —2,442
16 V.S, Government capital flows excluding nonscheduled
TEPRYMENtS, NEL 4., . (ot iin i cirnrracnerransnarrns —2,106] —1,829( —2,117 —681 —442 —385 —-330 —268
17 Nonscheduled repnymenu of U.S. Government assets. . .. .. —87 244 225 102 72 48 88 17
18 U.S. Government nontiquid liabilities to other than fore gn
official reserve agencies........ 267, ~433 —486 ] —188 —196 -0t 117
19 Lon{,term private capital flows, net. —~50f —1,398! —4,149| —1,608 —{,883 260 —1,077 659
20 S. direct investments abroad. . .. —3,254| —4,400| —4,765 —1, 277 —1,410| ~788| —1,266 —200
21 Foreign direct investments in the United Stat 832( 1,030 ~67 -374 181 — 1360 346
22 Foreign securities, ..o vveevirnnnrers o] ~1,494 —942 —909 —372 —~249 73 -39} — 344
23 U.S. securities other than Treasury issues, . . 3,112 2,190 2,282 1956 606 921 1,067 940
24 Other, reported by U.S. banks............ovovevvinn 477 198 —B814] —214/ ~308) ~163 26 -~-272
25 Other, reported by U.S. nonbanking concerns,........ 277 526 124 6l ~ 148 38 — 154 189
26 | Balance on current account and long-term capita) 4.............. -3,011| ~3,059| -9,374; —2,999| ~3,296| —1,802 —3,584| —1,917
27 Nonliguid short-term private capital flows, net............ —640] —482| —2,420| —~318 —~883 ~688 —$38' 412
28 Claims reported by U.S. banks. .,..c..cocovune veeen —658) ~1,023 —~1,807 —-91 —892 —6RS — 588 454
29 Claims reported by U.S. nonbanking concerns........ -~73 —361 ~558 — 145 ~147 ~130 - 46 ~74
30 Liabilities reported by U.S. nonbanking concerns...... 91 902 —~58 -79 156 127 96 32
31 Allocations of Special Drawing nghlu (SDR's)..... RTINS P 867 717 179 179 179 178 178
32 Errors and omissions, net.......cociiivieiriiricioiinns —2,470| —1,174{—-10,927 —2,586| —5,380| ~2,018 850 —1,077
33 | Net diquidity BAlRRCe. .o ..o vt iviiiiiiiinniernnneaianianras —6,122 ~3,8511—-22,002) —S5,721] —9,380] —4,329| —3,004] —2,404
M Liquid private capital flows, net....oocooiiiiariiiiiaaens 8,824] —5,988) -7,763 —745| —2,551] —1,619 —162 1,541
35 Liquid claims. .............. 162 252 —1,0m2 93| 555|340l -7y 'Ip
6 Reported by U.S. banks ~-209 -99 —56 32 -1392 — 112 —518 3ty
3 Reported hy U.S. nonbanking concerns 37 351 63 - 163 —228 — 19§ 60
38 Liquid liabilitles ....................... 8,662 —6,240 —6.69! —840| —1,996| —1,279 551 1,162
39 To foreign commercial banks . 9,166] —6,508] —6,908 —892| —1,775 -1,31] 474 945
40 To international and regional oua za -6 tat 6R2 198 149 35 22 -175
41 To other foreigners. .ovivecvr.ss eveas —44) 87 —463 — 146 ~370 -2l 53 292
42 | Official reserve transactions balance...............coovueennns 2,702 ~9,R39|-29,765| —6,466]—~11,931] —5,948] —3,256 ~863
Financed by changes in—
43 Nonliquid liabllities to foreign official reserve agencies
reported by U.S. GOvernment. . .o ..ovvevevrecnerisecns ~162 535 341 -8 -9 366, 280 -2
44 Non i uid llabllluu to forcmn official agencies reported
—~836/ —R{0 — 539/ — 160 —-173 -5 —17 -3
45 7,637 27,615, 5,975( 10,919( 5,774] 2,564 1,099
46 2,477 2,348 639 1,194 ~ 187 429 —-231
a7 787 466 456 300 ) e,
48 —~851 —249] 17 —~291 —182) 1718 -7
49 .. 2,152 381 —~66 72 2 64 —1248
S0 CGold tranche position In TIMP.........cvvevnans g ~1,034 389 1,350 252 851 ~8 —1 188
Memoranda:
51 ‘n'nnsfera under military grant programs (excluded from
lines 2,4, 80U 14). .. ivrieiiotveesiorisinnsronssanes 2,856 2,586 3,153 778 701 939 1,208 797
52 llelnvested earnings of forelgn mcorpomed aﬁ“\lhtes of
S. fiems (oxcluded from 1es 780G 20). . oz reenn wes 2614 28 3 | 0 || o | oo
53 Relnvenled earnings of U.S, mcorporated affiliates of
foroign firma (excluded from lines 9 and 21),.0.00evenes 431 434 (3 o) (%) (3) %) (%

For notes seo end of table,
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1. U.S. BALANCE OF PAYMENTS—Continued
{In millions of dollars)
1971 1972
Credits +, debits — 1969 1970 1971
Hi I v I 1»
Bal ludi Nocations of SDR's—Seasonally adjusted
Net Hquidity balanee...covveeriaiaiirins Vibereieeiieins -~6,122 | —4,718 |-22,719 | -5,900 | —9,559 | —4,508 | —3,272 | -2,582
Oﬂxm(‘ reserve transactions balance..........ooeee vy, 2,702 {—~10,706 | —30,482 | — 6,645 [—12,110 | —6,127 | —3,434 | —1,041
Balances not seasonally adjusted

Balance on goods and services (line 11),...0..000000e 1,911 3,563 727 251 | —1,330 296 —791 | —1,422
Balance on goods, services, and remmances [ 610 2,089 —§02 —131 1 —1,743 ~104 | -1,159 | —1,812
Ba ance on current account (line 15).eeeieiiiinsenes —-1,035 35 —~2,847 —635 | ~-2,246 ~-6571 —1,789 | —2,377
Balance on current account and log-(erm capita) 4 (line 26),..{ ~3,011 | -3,059 | —9,374 | —3,466 | —4,672 23| ~3,599 | —2,344

Balances including allaculiuns of 8. :
Net llquidity (line 33} ..o v i iiiiiiiieniviriereiinin, ~6,122 | —3,851 |-22,002 | —6,612 [—10,066 | —3,466 | —2,331 | —3,219
Oﬂ"lCl:‘ reserve transactions (hne - ) T 2,702 | —9,839 (-29,768 { —6,462 |—12,703 | —5,882 | —2,511 ~1762

Balances excluding allocations of SDR's:

Not Hquidity, coeevieiereiniiiiiiariiiiieisiann, veeed| ~6,122 | —4,718 |—-22,719 | —6,612 |—10,066 { —3,466 | —3,041 | —3,219
Official reserve transactionS.cssss vvvrvervan Ceeranianas ,702 1 ~10,706 | -30,482 | —6,462 | —12,70) | --5,882 | —3,22% -762

fa1ed

! Adjusted to balance of pay basis ; transfers under
military grnms. °"P°"’ under U.S. military agency sales contracts and
lm?orts of U.S. military agencies.

Includes fees and royaltics from U.S. direct investments abroad or
from foreign direct investments in the United States.

3 Equal to net exporta of goods and aervices in national income and
product accounts of the United States,
4 Includes some short-term U,S. Govt, assets.
3 Not avaiiable.
Note.—Data are from U.S. Depariment of Commerce, Bureau of Eco-
nomic Analysis. Details may not add o totals becauso of rounding.

2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted ; in millions of doliars)
Exports t Imports 3 Trade balance
Period
1969 1970 1971 1972 1969 1970 1971 1972 1969 1970 1971 1972

3,406 3,73 3,223 3,688 183 48

3,547 3,691 3,278 3,546 269 145

3,76 3,815 3,218 3,568 158 247

3,409 3,528 3,263 3,748 146 —-220

3,661 3,776 3,338 3,988 123 -212

3,730 3,662 ,266 4,019 465 —=1350

1699 3,493 3,258 3,793 444 -300

3,592 3,678 2346 3,928 246 —-251

3,353 4,505 3,428 4,237 125 268

3,689 | 2,710 3,501 3,523 188 —~815

3,490 | 1160 3,428 | 3,379 7 —-218

3,570 | 3,858 3.4 4,128 166 —-270

Quarter:
vecerseceeeane] 74615 | 10,328 111,239 | 11,917 | 7,655 | 9,719 | 10,799 609 440 | ~1,501
n..... 9,765 | 10,800 | 10,965 | 11,579 9,591 9,867 | 11,747 933 —-1782 —1,842
IL..... 9,889 10,845 11,675 |.........} 9,315 10,029 11,958 116 —283
IViieaiieerees |0 020 10,758 9,726 |......... 9,45 10,333 11,030 425 |—1,304 ceie

Yearé. . ...ovtvee 37,332 42,662 43,555 |......... 36,043 39,963 45,602 2,699 |—2,047 [....v0enn

! Exports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grant-aid milltary equipment and supplies under
Mutual Security Program.

2 General imports including imports for immediate consumption plus
entries into bonded warehouses.

3 Significantly affected by strikes,
4 Sum of unadjusted figures.

NoTe,—Bureau of the Census data, Details may not add to totals be-
cause of rounding.



A /b

U.S. GULD TRANSACTIONS o OCTOBER 1972

3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [—] or net acquisitions: in millions of dollars at $35 per fine troy ounce)

Arca and country 1963 1964 1965 1966 | 1967

1968

1971 1972

1969 | 1970 | 1971

i I

Western Europe:
AUSIIR s v coneerecnnianas
Belglum...........o00ehs
Franceseicocavsns

United Kingdom, ........
Bank for Intl, Settiements..
Other.........cooveens v

Canada ..oiveriereniiaans .

Latin American republics:
Argonting . ....u. ‘e
Brazil....

JAPAN. ey
Lebanon..sveiveineruees .
Malaysia,o....oooenninn
Philippines, .....oo00nn
Saudi Arabia............
Singapore.
Other....

-5 R

Total,.oovvvvinnne o
Allother.occireesivaininns

-~ 366
3—-68

—213
—81

-1,322
6225
—1,547

Total foreign countries......
Intl, Monetary FundS.......[......
~392

Grand total......... —~411

~1,118

-1,121

4—-634
- 156
--787

-3 —1i1

—-437

967 -867 —~344|..,....

i In¢cludes purchase from Denmark of $25 million,

2 Includes purchase from Kuwait of $25 million, . .
Ig;slncludeu sales to Algeria of $150 million in (967 and $50 million in

4 Data for IMF include the U.S. payment of $385 million increase in

its gold subscription to the IMF and gold zold by the IMF to the United
States in mitigation of U.S, aales to other countries making gold payments
to the IMF, The country data include U.S. gold sales to various countrios
In connectlon with the IMF quota payments. Such U.S. sales to countries
and resales to the United States by the IMF total $548 miilion each,

$ Includes IMF goid sajes to and purchases from the United States,

Notes to Table 5 on opposite page:

1 Represents net IMF sales of gold to acquire U.S. dollars for use in
IMEF operations. Does not include lons in gold relating to gold
d it or gold § (seo Table 6).

2 Positive figures represent purchases from the IMF of currencies of
other members for equivalent amounts of dollars; negative figures ropro-
sent repurchase of dollars, including dollars derived (rom charges on
Eurcham and from other net dollar income of the IMF, The United

tates has & commitment to repurchase within 3 to 5 years, but only to
the oxtent that the holdings of dollars of the IMF 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,

uota minus the holdings of dollars c;f the IMF), which is the amount

n [ y

U.S. payment of increases in its gold subscription to IMF, gold deposits
by the IMF (see note 1 (b) to Table 4), and withdrawal of eposits. The
first withdrawal 1317 million) was made in June 1968 and the last with-
drawal (3144 million) was made in Feb. 1972,

IMF sold 1o the United States a total of $800 million of gold ($200
million in 1956, and $300 milllon in 1959 and In 1960) with the right of
repurchase; proceeds from these sales inveated by IMF in US. Gowt.
securities. IMF repurchased $400 million in Sept. 1970 and the remaining
$400 million in Feb, 1972,

6 Payment to the IMF of $259 miilion increase in U.S, gold subscription
less gold deposits by the IMF.

if needed. Under appropriate conditions, the United States could puc-
chase additional amounts equal to its quota.

3 Includen $259 million gold subscription to the IMF in June 1965 for
a U.8. quota increase, which became effective on Feb, 23, 1966, In figures
published by the IMF from June 1965 through Jan. 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
resorve position.

6 Includes $30 million of Special Drawing Rights.

7 Represents amount ?ayable in dollars to the IMF to maintain the
value of IMF holdings of U.S. dollars,

Note.—The initial U.S. quota in the IMF was $2,750 million. The U.S.
quota was increased to $4,125 million in 1959, to §3,160 million in Feb,
1966, to 36,700 miltion in Dec. 1970, and to §7,274 million in May 1972 as
aresult of the change in pas value of the U.S. dollar, Under the Articles of

that the United States conld purch

Agr » Subscription 5pnymenls equal 10 the quota have been made
25 per cent in gold and 75 per cent in dollars.
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4. U.S. RESERVE ASSETS
(In millions of dollars)
Gold stock? Con- Gold stock! Con-
vertible R:ff.i’(‘,'ﬁ End of vertible R"F{;‘
E;‘fm?’ Total foreign | POSHOP | gppeea | ERC U | Total foreign | POSNON | gpRiga
Total? | Treasury cucri’:s"' IMF3 Total? | Treasury cg{g?' IMF3
1,958
1,997 10,207 10,132 250 577 1,097
11355 10,207 | 10,132 259 580 | 10100
100206 | 10,132 243 582 1100
:,82(4) 10,206 10,132 2276 585 1,100
1,035
769 10,206 10,132 276 587 1,810
6 863 9,662 9,588 276 582 1,810
9,662 9,588 212 586 1,810
126 9,662 ,588 429 391 1,803
420 910,490 | 10,410 469 9428 21,958
1,290 10,4%0 10,410 437 434 1,958
2,324 10,490 10,410 203 439 1,958
1935 10,488 | 10410 234 444 | 1'0s8
1971... 585 10,487 10,410 323 449 1,958

1 Includes (a) gold sold to the United States by the International Mon.
etary Fund with the right of repurchase, and (b) gold deposited by the
IMF to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of mal gold subscriptions to the IMF under quota
increases. For corresponding liabilities, see Table 6.

2 Includes gold in Bxchange Stabilization Fund.

3 The United States has ths right to purchase foreign currencies equiva-
lent to its reserve position in the IMF automatically il needed. Under ap-
propriate conditions the United States could purchase additional amounts
equal to the U.S. quota. See Table 5.

4 Includes allocations by the IMF of Special Drawing Rights as fallows:
$867 million on Jan. 1, 1970; $717 million on Jan. 1, 1971; and $710
million on Jan. 1, 1972; plus net transactions in SDRs.

3 For holdings of F.l‘.. Banka only, see pp. A-12 and A-13.

6 Reserve position Includes, and gold stock excludes, $259 million gold
subscription to the IMF in June 1965 for a U.S. quota increase which

became cffective on Feb, 23, 1966. In figures published by the IMF from
June 1965 through Jan. 1966, this gold subscription was included in the
V.S, gold stock and excluded from the reserve position,

7 Includes gain of $67 million resulting from revaluation of the German
mark In Oct, 1969, of which $13 million represents gain on mark holdings
at time of revaluation.

8 Includes $28 million increase in dollar value of foreign currencies
revalued to roflect market exchange rates as of Dec. 31 o

% Total reserve assets include an increase of $1,016 million resulting
from change in par value of the U.S, dollar on May 8, 1972; of which,
total gold stock 1s $828 milllon (Treasury gold stock ¥822 million), reserve
position in IMF $33 million, and SDR’s $155 million.

Note.~~See Table 24 for gold held under earmark at F.R. Banks for
ign and | ional Gold under enrmark is not included
in the gold stock of the United States.

£

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND
(In millions of dollars)

Transactions affecting IMF holdings of dollars IMF holdings
(during period) of dollars
(end of period)
U.S, transactions with IMF Transactions by u.s.
other countries 'e'ﬂ“
Perlod with 1 '::";Jﬁ',‘
Payments Net Transac- IMF net Total Peroc;em (end of
of tions in Re- change Amount period) 4
subsctip- gold foreign income | Purchases purchases U.s.
tions in sales | curren- i Sare3 in quota
doliars | bY IMF cios 2 dollars dollars dollars
1946—1957. . .ccivnvaninnns 2,063 600 {.......... —-45 | —2,670 827 118 175 28 1,975
1938-—1963........: PEYTRIN 1,031 150 {.iivviane, 60 —1,666 2,740 2,318 3,000 75 1,035
1964—1966........cc00v0u 776 |.oiiiaoinn 1,640 43 ~723 6 1,744 4,834 94 !326
1967 0 0cncncirnarsncrersinfesrossnoenfananns vereleianieanss 20 —114 |oiiieiinnn —~94 4,740 92 420
68 . P P -84 20 —~806 foi..uoiian —870 3,870 75 1,290
................... —1,343 268 | —1,034 2,836 55 2,324
23 ~B54 741 1,929 4,765 71 1,935
.......... —-28 -—24 40 1,350 6,115 91 585
-3 6,123 91 Ly
-3 6,120 91 580
-2 6,118 91 s82
-3 6,115 /] 58S
-2 6,113 9t 587
s 6,118 91 582
—4 6,114 91 386
198 6,309 94 9t
537 6,846 94 428
—6 6,840 94 434
-5 6,835 94 439
-5 6,831 94 444
-6 6,825 94 449

For notes 2ee opposite page,
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6. U.S. LIQUID AND NONLIQUID LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

{In millions of dollars)

Liabilities to foreign countries
Official institutions 2
Liquid Liquid liabilities to Liquid
liabiti. o other forsigners Viabiti-
ties to Liquid Nonliquid tios to
End IMF Liquid non-
of Totai arising liabili- mone-
period from Short- Nonmar-|Nonmar-| Long- ties Short- tary
gold term | Market- | ketable | ketable | term | to com- term | Market- intl.
trans- | Total | liabili- able con- [noncon-{ liabili- [ mercial Habili- able | and re-
actions! ties re- .S, vertible | vertible | ties re- | banks Total | ties re- U.S. gional
ported | Gowt. U.S. U.S. ported |abroads ported | Govt. | organi-
by bonds | Treas. | Treas. by by bonds | zations®
banks and bonds | bonds | banks banks and
in notes3, 4} and and in in notes3:?
uU.s notes notess [ U.S, U.S.
1957......... veenen) 915,825 200 |..... P SN B € 1) T PP PV F 3472 ... 2,282 i“’) 764
1958, ........ Ceevea 916,845 200 {0 00nnn 8,663 (1) 4o nnnnd e 520 ... 2,430 10) 1,047
erensierieaered 19,428 500 | 10,120 ] 9,154 966 jo..ovvie ] i 4,678 | 2,940 | 2,399 541 1,190
1960 1 {20.994 800 | 11,078 ] 10,212 866 |........ [ P 4,818 1 2,773 | 2.230 343 ( 1,525
reraerrerecel 121,027 800 | 11,088 | 10,212 7/ 30 AR N 4,818 | 2,780 | 2,230 550 | 1,541
1961 11 {22.553 800 | 11,830 | 10,940 1L T Y P 5.404 ( 2,871 ] 2,358 316 | 1,948
mesvecrererer) 122,936 800 | 11,830 | 10,940 890 |........liieiiiein s 5,484 2,873 2,387 516 1,949
1962 11 24,268 800 | 12,948 | 11,997 r1 3 PN 200 |.....000 5,346 3,013 2,565 448 2,161
pesrersererit 124,268 800 | 12,914 ] 11,963 2] T AN 20 |........ 5,346 | 3,013 ] 2,568 448 | 2,195
1963 11 26,433 800 | 14,459 | 12,467 1,217 703 63 9 5,817 3,397 3,046 as1 1,960
saseeaserans 26,394 800 | 14,425 | 12,467 1,183 703 63 9 5.817 3,387 3,046 41 1,965
1964 11 29,313 800 | 15,790 ] 13,224 | 1,125 1,079 204 18| 7,271 ( 3,730 1 3,354 376 | 1,722
erseecceserer) 129,364 800 | 15,786 [ 13,220 125 | 1,079 204 158} 7,303 | 3,783 | 3. 6y 1,722
1965, ¢evereereransss 29,569 834 | 15,826 | 13,066 1,108 1,201 334 120 7,419 | 4,059 3,587 472 1,431
1966 11 31,148 1,011 | 14,841 ] 12,484 860 256 328 913 | 10,116 | 4,271 3,743 528 906
""""""" 31,020 1,011 | 14,896 | 12,539 860 256 328 913 9,936 | 4,272 3,744 528 908
1967 11 35,819 1,033 | 18,201 | 14,034 908 11 741 1,807 | 11,209 4,685 4,127 558 691
sareetinanin 35,667 1,033 | 18,194 | 14,027 908 M1 4 1,807 11,085 | 4,678 4,120 558 677
1968 11 {33,687 1,030 | 17,407 | 11,318 529 701 | 2,518 | 2,341 ( 14,472 | 5,053 | 4,444 609 728
AAAARERAE R 38,473 1,030 | 17,340 | 11,318 462 701 2,518 2,341 | 14,472 | 4,909 4,444 468 722
1969 11 48,758 1,009 | 15,975 ] 11,054 346 | 12585 {122,515 1,505 | 23,638 4,464 3,939 525 659
pasmeraiene 45,914 | 1,019 | 15,998 | 11,077 346 555 | 2,515 | 1,505 | 23,645 | 4,589 | 4,064 525 663
1970—Dec.11 47,009 s66 | 23,786 | 19,333 306 429 | 3,023 695 | 17,137 4,676 | 4,029 647 844
Theeee el 146,960 366 | 23,775 ) 19,333 293 429 {1 3,023 695 ] 17,169 | 4,604 | 4,039 365 845
1971—AUg . coernnes 870 | 5,785 [ 3,021 172 |1 12,820 | 4,382 | 3,839 543 | 1,496
Septieeeeirans 1,015 ( 6,054 | 3,021 161 | 12,435 | 4,160 | 13,645 5151 1,413
Octieeeavanns 1,272 | 6,085 3,021 159 | 12,478 4,244 3,734 s10 1,422
Nov..ovivevee 1,747 6,055 3.096 170 | 11,194 | 4,214 3,73 481 1,458
Dec.13 1.955 6,060 3,371 144 | 10,262 4,138 3,691 447 1,528
60,3 e v aeers 1,958 6,093 3,441 144 | 10,950 | 4,141 3,694 447 1,524
1972—Jan..ovoovens- 2,260 | 6,094 3,441 138 | 11,171 4,183 3,763 390 1,681
Feb.. 2,448 6,094 3,441 137 | 11,373 4,204 3,812 392 1,619
Mar. 2.882 [ 6.094 ] 13,723 127 | 11,464 | 4,194 | 3,818 376 | 1,346
Apr, 2,933 8,594 3,723 120 | 12,433 4,242 3,883 389 1,444
May 3,283 | 8,594 | 3,723 120 | 12,821 | 4,284 | 3,889 395 | 1,426
June 3,557 8,594 3,723 127 | 13,432 4,474 4,102 372 1,476
July» 3,781 | 12,094 3,647 117 12,114 4,492 4,122 370 1,427
Aug.. 4,146 | 12,004 3,647 88 | 12,908 4,422 4,044 8 1,523

1 Includes (a linbilltJ' on gold deposited by the IMF to mitigate the
impact on the U.S. gold stock of foreidun urch for gold subscripti
to the IMF under quota increases, and (b) U.S. Govt, obligations at cost
value and funds awaiting investment obtained from proceeds of sales of
gold by the IMF to the United Strtes to acquire income-~earning assets.

1 Includes BIS and European Fund,

3 Derived by applying roported transactions to benchmark data;
breakdown of transactions by type of holder estimated 1960-63. Includes
securities issued by corporations and other agencies of the U.S. Govt.
which are guaranteed by the United States.

4 Includes nongl:mrameed securities of U.S. Federally-sponsored agen-
cies, beginning Feb. 1972,

5 Excludes notes issued to foreign official nonreserve agencles.

6 Includes short-term labilities payabla in dollars to commercial banks
abroad and short-term liabilities payable in foreign currencies to commer-
cla] banks abroad and to “‘other foreigners.”

7 Includes marketable U.S, Govt. bonds and notes held by commercial
banks abroad.

§ Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks, From Dec.
1937 through Jan. 1972 includes difference between cost value and face
value of securities in IMF gold investment account.

9 Includes total foreign holdings of U.S. Govt., bonds and notes, for
which breakdown by type of holder is not available.

10 Not available.

11 Data on the two lines shown for this date differ because of changes
in reporting coverage. Figures on first line are comparable with those
gshown for the precesln date; figures on line are able with
those shown for the following date.

12 Includes $101 million {ncrease in dollar value of foreign currency
liabilities resulting from revaluation of the German mark in Oct. 1969 as
foltows: liquid, $17 million, and nonliquid, $84 million,

13 Data on the second line differ from those on first line because cer-
tain accounts previously classified as ‘‘official institutions’ are included
with **banks”; a number of reporting banks are included in the series for
the first time; and U,S. Treasury securities payabls in foreign currencies
issued to official institutions of foreign countries have been increased in
value to reflect market exchange rates as of Dec. 31, 1971,

NOTE.—Based on Treasury Dept, data and on data reported to the
Treasury Dept. by banks and brokers in the United States. Data correspond
generally to statistics followlnr in this section, except for the exclusion
of nonmarketable, nonconvertlble U.S. Treasury notes issued to foreign
official nonreserve agencies, the inclusion of investments by foreign
official reserve in nong d bonds of U.S, Federallg
sponsored agencies and minor rounding differences. Table excludes IM
*holdings of dollars,' and holdings of U.S. Treasury letters of credit and
non-negotiable, non-interest-bearing special U.S. notes held by other in-
ternational and regional organizations.
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7. U.S. LIQUID AND NONLIQUID LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA
(Amounts owtstanding; in millions of dollars)

. Total Western Latin . Other
End of period c::l':llsi:s Europe 1 Canada ;::;:rbxﬁg: Asja Africa countries 2
10,321 1,310 1,582 4,428 250 303

8,070 1,867 1.865 5,043 259 303

,062 1,866 1,865 4,997 248 302

4 7,074 1,624 1,888 4,552 546 291

,074 1,624 1,911 4,552 546 291

13,620 2,951 1,681 4,713 407 414

13,615 2,951 1,681 4,708 407 413

26,059 3,474 1,398 11,788 312 832

26,634 1,462 1,275 12,872 296 792

27,154 3,530 1,344 13,477 276 793

28,157 3,0 1,340 ' 248 875

30,010 3,980 1,414 14,519 415 871

30,134 3,980 1,429 13,823 415 870

30,266 3,974 1,402 14,430 426 1,016

31,190 3,981 1,330 14,792 449 1,057

31,593 4,052 1,323 15,191 457 1,195

31,363 4,181 1,492 15,249 477 1,336

30,935 4,316 1,476 14,967 458 1,427

31,910 4,486 1,473 14,584 533 1,631

36,380 4,448 1,392 14,740 572 1,909

36,607 4,463 1,415 15,352 652 2,107

1 Includes Bapk for International Settiements and European Fund.
2 Includes countries in Oceania and Eastern Europe, and Western Euro-
pean dependencles in Latin America.
3 See nots 11 to Table 6. .
4 Includes $101 million increase in dollar value of foreign currency
liabllities resulting from revaluation of the German mark tn Oct. 1969,
Data on second line differ from those on the first line because certain

to ofticial institutions of foreign countries have been increased
$110 million to reflect market exchange vates as of Dec. 31, 197

in‘ value by

Note.—Data represent short- and long-term labilitics to the official
institutions of foreign countries, as reported by banks in the United States;
n offictal holdings of marketable and nonmarketabie U.S. Gowt,
ties with an original maturity of more than 1 year, except for non-

forei,
secur

f

accounts previously classificd as “Official Institutions” are included in  marketable notes lssued to foreign official nonreserve agencies; and in-
‘‘Banks”; & number of reporting banks are included in the series for  vestmonts by foreign official reserve ies in d bonds of
the first time; and U.S. Treasury liabilities payable in foreign currencies  U.S. Federally-sponsored agencies.
8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE
(Amounts outstanding; in millions of dollars)
. To nonmonetary international
[ To all foreigners and regional o¥naniulions‘
Payabie in dollars Py IMg Deposits us
. . ayable |  gol .S.
End of period Deposits us in Invest- Treasury ohg'r‘"
Total } Treisfnry %(hcr foreign | ments | Total bills uﬁnd sterm'
" |wi short- cur- : certifi-
Total . blclcl;liaﬁr:d term | rencies Demand| Time? | “E0C | lab.4
Demand{ Time2 catesd | liab.4

1969, .0 iiveiennas 40,199 | 39,770 § 20,460 6,959 5,018 7,336 429 800 613 62 83 244 223

19707 {4!,7[9 41,351 | 15,788 5,924 | 14,123 5,519 368 400 820 69 159 211 381

Prerrreeveencon (4,761 | 41,393 § 15,795 5,961 ( 14,123 5,514 368 400 820 69 159 211 381
1971—Aug..covvone. 52,416 ] 51,766 9,294 5,026 { 30,198 7,248 650 400 1,342 61 202 269 810

] F 52,878 | 52,481 ] 10,605 | 5,054 | 29,772 | 7,050 197 400 | 1,318 92 212 146 867

OcCtiear i, ,946 | 53,566 1 11,8 5,088 | 29,758 6,860 380 400 1,267 /] 177 168 843
Nove.oervioeas 53,808 | 53,327 { 10,883 | 5,219 | 30,7 6,702 n 400 | 1,300 [ 205 157 870

Dec. 8 [ 5,404 | 55,018 ] 10,399 5,200 | 33,023 6,385 86 400 1,372 73 192 210 896

TRt +*1155,430 | 55,038 | 6,460 | 4,217 | 33,025 | 11,336 392 400 | 1,368 73 192 210 892

1972—Jan....ociennns 56,439 | 56,007 6,157 4,220 | 33,902 | 11,728 86 201 338 899

Feb.....covv....] §7,326 | 56,853 6,019 4,331 | 34,490 | 12,013 83 164 298 918

. 7,140 | 5,991 | 4,428 [ 34,929 | 11,792 88 186 275 839

6,460 | 4,499 | 32,324 | 12,512 87 198 177 817

6,570 { 4,650 | 31,498 ' 84 183 198 80D

7,217 [ 4,829 | 31,871 | 13,029 3 2371 2i2 782

7,320 | 4,745 | 32,881 | 11,876 101 261 142 761

6,631 | 4,866 ,744 | 13,198 65 266 172 B8

For notes see the following page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

{Amounts outstanding; in miltions of dolars)

To residents of foreign countrics To official institutions?
Payable in dollars Payable in dollars
End of period D it us Pay,:bh b it us Payable
[Jels131¢] N H ePOSIS . n
Total Treasury 312‘::-‘ l'ocr::!n Total Treasury S‘g:_ff foreign
b&l:“nﬁn-d term rencles bllllﬁé\d term [currencies
Demand | Time2 | SUEH | lab.4 Demand | Time2 | SSTUUD | Jiab.4
1969.....00000ees| 38,786 20,397 6,876 3,971 7,113 429 11,077 1,930 2,942 3,844 2,159 202
; 40,499 | 15,716 | S.765 | 13511 | 5,138 68 | 19,333 | 1,652 2.584 | 13,367 | 1.612 148
19707 ..00veeenec| 1400841 | 150726 | 3,802 | 13511 | 351133 38 | 190333 ] 1,652 2354 | 130367 | 1612 148
1971—Aug. ¢ ... 30,674 9,233 4,823 | 29,529 6,438 650 | 34,018 1,264 2,3 26,674 3,285 421
D eeet| 310060 | 100513 | 4)843 | 290226 | 6,182 397 | 35,080 1,450 | 2,392 | 27.88s | 3,223 158
Oct..coiil s2al279 | 11,781 | 4911 | 29,190 6,016 380 | 36,067{ 1,231 | 2465 | 28982 | 3.231 158
NOV.reorero| 52,198 10,814 5,014 30,166 5,831 n 31,271 1,263 465 | 30,0 3,314 158
el | SR 30| BB GMB| M| BER| 1) BB BN R B
» * 1 1] ’ Al L] ’ ’ 3
1972—Jan,. 54,313 6,071 4,020 | 33,164 10,828 432 | 39,581 1,185 2,024 | 33,043 3,161 166
Feb, 564 3,934 4,167 | 34,195 | 11,095 473 | 40,679 1,099 2,019 | 34,092 3,202 167
Mar 36,267 5,903 4,242 34,654 10,932 516 40,985 1,128 2,148 34,548 2,994 167
Apr. .| 55,014 373 304 | 32,147 11,696 494 | 38,728 1,246 2,270 2,047 2,998 167
ay ooo| 54,3560 6,486 4,468 1,300 11,808 499 | 37,850 1,224 2,379 ,209 2,87 167
June.......| 56,150 7.132 4,592 1 31,6%9 12,247 519 | 38,616 1,536 2,469 | 31,5713 2,87 167
e Bl 8| M) mis)bus ) Dl O BE| a®| i B
Auﬂ"' svenre r 1 1 ’ » 1 1] 1] L +
To banks10 To other forelgners
To banks
Payable in dollars fam:l :tl:lor
oreigners:
End of period Total Deposit Us D it Us P?ya%le in
sposits S, eposits . i
Treasury 3.%‘:": Treasury 3:;“{ e
Totat bills i.fllm < et Total bills 'nf?d e | rencies
Domand | Time? | ST | jigh.« Demand | Time2 | R~ [ jiap,e
cates cates ‘
1969, .vvevnaand| 27,709 | 23,419 16,756 1,999 20 4,644 4,064 1,71t 1,935 107 2 226
19707 21,166 16,917 12,376 1,326 14 3,202 4,029 1,688 1,886 131 325 220
cesecnnend 1210208 | 16,949 | 12,385 | | 1,354 14 3197| 4.039| 1688 | 1.89s 31 323 220
1971 —Aug........| 16,659 12,590 6,284 6635 2,769 2,872 3,839 1,684 1,787 87 280 230
Septissieess 6,080 § 12,196 7,486 1739 1,286 2,686 3,648 1,51 1,712 83 272 239
oo ) e ) om) CR) k) ) ) L) B &) B
OVeeresnen
13/953 | 10034 | 7,047 850 B 20130 | 361 | 1.660 | 1.663 96 274 228
Dec.t
Saeeeel 114,644 | 10,722 3,400 320 8 6,995 3,694 1,660 1,666 96 n 228
1972—Jan..eenaes .| 14,934 10,904 3,183 a3s 4 7,382 3,763 1,703 1,660 116 288 267
oo G| Ne N o) 3 ra dn) ) g 8 B oM
16,286 | 12,106 | 3,372 352 4t 83| 3853l (156 1.682 96 8 327
16,710 12,488 3,369 307 3 8,609 3,889 1,693 1,781 88 328 333
17,534 13,079 3,797 310 b 8,968 4,102 1,800 1,814 81 409 353
16,236 11,803 3,877 286 5 7,636 4,122 1,821 1,821 71 402 309
16,952 12,624 3,555 337 6 8,725 4,044 1,702 1,881 66 425 284

R t g)nm exclude ““holdings of dollars” of the International Monetary
und,
f.gxﬁludu negotiable time certificates of deposit, which are included
ther.”
3 Includes nonmarketable certificatos of indebtedness issued to official
m‘“l"‘;i"ff??‘ﬁ”%" o Meseph lal d negotiab!
cipally bankers’ acceptances, commercial paper, and negotiable
time cates of deposit, See alio note 8(a). P
5.8, Tnuu? bills and certificates obtained from proceeds of sales of
old by the IMF to the United States to acquire income-earning assets,
pon_termination of investment, the same quantity of gold was remc-
quired by the IMF.

6 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank,

Includes difference between cost value and face value of securities in
IMF gold investment account,

7 Data on the two lines shown for this date differ because of changes In
reporting coverage. Figures on the firat line are comparable in coverage
with those shown for the p date; figures on the second line are
comparable with those shown for the following date.

¢ Data on second line differ from those on first line because (a) those
liabilities of U.S. banks to their forelgn branches and those liabilities of
U.5. agencies and hranches of forelgn banks to their head offices and
foreign branches, which were previously reported as deposita, are included
in “Other short-term {jabilities”; (b) certain accounts previously classified
as “Official inatitutions” are Included in ““Banks”; and (c) a number of
reporting banks are included in the series for the first time.

?Foreign central banks and forsign central govts, and theic agencies,
and Bank for International Settlements and European Fund.

10 Excludes central banks, which are included in “Official institutions,”

Nore—*“Short term'’ refers to obligations payable on demand or having
an original maturity of 1 year or less, For data on long-term liabilities
reported by banks, ses Table 10. Data exciude the “holdings of dollars'
of the International Monetary Fund ; these obligations to the IMF consti~
tute contingent liabilities, since they represent essentially the amount of
dollars available for drawings from the IMF by other member countries,
Data exclude also U.S. Treasury letters of credit and non-negotiable, non-
intorest-bearing special U.S. notes held by the Inter-American Develop-
ment Bank and the International Development Association.
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9, SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(End of period, Amounts outstanding; in millions of dollars)
1970 1971 1972
Area and country N P
Dec. Dec,! Jan. Feb. Mar Apr. May June July? | Aug.»
Europe:
Austriae . voinriieiiiiaiiiiaiiiiienes 185 254 254 261 252 257 276 283 254 261 27
Belgium-Luxembourg. . 597 701 701 728 779 888 B66 864 962 1,159 1,188
Denmark........0. 189 168 168 177 179 191 218 203 215 216 209
Finland.... 117 160 160 156 150 140 151 131 148 176 165
France. 2,267 3,150 3,150 3,234 3,311 3,103 3,043 3,027 3,514 4,324 | 4,317
German! 7,520 6,596 6,596 6,972 7,724 | 17,670 5,482 ,500 | 6,483 | 6,601 6,459
Greece 184 170 170 167 164 147 163 159 179 168 165
Ital, 1,330 1,888 1,888 1,700 1,693 1,572 1,627 1,572 1,375 1,424 1,618
Netherlands 762 2N 270 306 424 823 878 861 847 | 1,488 | 1,514
Norway..... 324 685 683 702 675 674 633 669 634 769 892
Portugal.....ooivues 274 303 303 299 262 267 279 284 269 290 334
SpaiN..cveerienien . een 198 203 203 187 117 183 219 206 231 220 192
Sweden, i ..ovuiiviacoiiiesiisiiaae, 303 791 792 803 871 964 981 | 1,010 | 1,044 1,036 1,033
Switzerland . . oo veciroinrerareeinn. 1,948 3,248 3,249 3,256 3,099 2,938 2,942 2,709 2,626 | 3,623 | 3,493
Turkey...iev0u P S 46 68 68 36 34 42 36 40 35 59
Un(ted Kmndom PPN 5,504 7,314 7,379 | 7,908 | 7,600 8,089 | 7,954 | 7,954 | 7,914 4,945| 5,893
Yugoslavig..o...inieieninn vees 37 34 34 3s 40 54 94 88 90 87 10
Other Western Europez,.... 394 | 1,369 1,391 1,367 | 1,438 1,416 | 1,391 1,388 | 1,367 | 1,389 | 1,401
LSS Ritieciosisesisaniens 15 14 14 13 11 9 9 13 10 18 10
Other Eutem Europe. csines 54 33 53 54 46 58 56 |, 58 68 h13 57
Totalsevesrerrooenoinnnns 22,648 | 27,503 | 27,530 | 28,361 | 28,951 | 29,483 | 27,321 | 27,021 | 28,293 | 28,310 | 29,370
Canadaceseerssarenassnssornnserressss] 4,036 3,441 3,441 3,593 3,574 3,486 3,722 4,146 3,966 | 3,727 | 3,660
Latin America:
Argentinl.cooveeiiceniiiaanais vereen 539 441 441 435 420 541 507 463 459 437 500
Brazil.oovsvaiannae Cevedrsnen . 346 342 342 376 406 449 543 576 628 620 350
Chile,.covivainsnrisnninenans 266 191 191 180 146 137 132 134 136 136 136
Colombig.....cooveeanansn 247 188 188 183 176 163 184 190 190 196 212
Cubf..cv.otes 7 6 6 6 6 1 6 7 6 6
MexiCo. v vvierinareiiinenas 821 709 715 758 748 659 668 761 733 788 695
Panama . 147 154 154 158 136 156 155 183 154 163 154
Peru. ... 228 164 164 164 160 174 174 167 179 178 178
Uruguny. 118 108 108 108 111 124 118 122 117 121 136
Veneruelf. ciooiviersasaorsns 735 963 963 870 843 740 as1 873 919 831 865
Other Latin American republlcs 620 656 633 645 685 649 695 661 669 671 701
Bahamas and Bermuda. 745 637 656 313 278 307 440 486 384 416
Netherlands Antilies and’ Surlnum . 98 87 87 97 90 81 87 91 94 88 83
Other Latin America,......co000enas . » 36 37 43 46 37 29 43 40 47 45
Totaleserercreeraninsanrsneonnes| 4,9521 4,702 ( 4,708 [ 4,337 4,272 | 4,223 | 4,593 | 4,714 4,809 | 4,688 | 4,676
Asia: -
China Mainland,....cc.oovveennenies 33 39 ki 39 38 39 19 38 39 9 39
Hong Kong....oovuvnes e . 258 2 312 304 335 306 299 328 311 34t 325
302 89 89 114 118 116 102 104 105 122 105
73 63 63 54 " 90 89 87 113 9% 117
115 15 15 133 143 143 145 148 140 128 119
5,150 | 14,294 { 14,295 | 14,179 | 14,950 | 14,808 | 14,902 | 14,017 | 14,096 | 13,963 | 14,155
19 201 196 22 220 204 178 196 198 2 238
285 304 306 271 267 268 294 337 346 345 364
275 258 238 280 291 320 338 365 383 426 502
. 508 126 126 121 116 120 170 174 177 120 141
[0} T O n 598 595 4 708 n? 714 729 706 733 802
Totaheeae i iieiinoeieriererinnes 7,936 | 16,432 | 16,429 | 16,495 | 17,257 | 17,131 | 17,267 | 16,525 | 16,613 | 16,521 | 16,904
Afrlc
Congo(Klnshln).................... 14 12 12 12 13 22 14 16 18 27 15
MOrocco, ..v.t s 11 9 9 10 9 9 11 8 11 11 9
South Africa. 83 78 78 53 73 70 79 70 76 92 65
U.A.R. (Egypt 17 24 24 14 13 13 18 18 19 17 19
Other, . ves. 395 474 474 510 538 526 542 522 608 620 622
Totaliseeoens reastesinns TP 521 397 597 599 646 640 661 633 731 768 729
Other countrles:
Australia. . v voevsvaeriannes 389 916 916 1,087 1,124 1,257 1,408 1,482 1,692 1,977 | 2,187
Allother.coiesiererreriares Cereaneras 39 42 42 42 41 47 43 39 45 453 47
Totaloseevirioneirsaotnsanesnns 428 957 957 1,129 1,165 1,304 1,448 1,520 1,737 | 2,022 | 2,234
Total foreign countries,......... verends]| 40,541 | 53,632 | 53,662 | 54,515 | 55,864 | 56,267 | 55,014 | 54,560 | 56,150 | 56,036 | 57,573
International and regional:
Internationald, ... ..c.oovvvnan Cierenns 978 1,332 1,327 lﬂ475 1,000 941 208 802 819 793 831
Latin American region: 131 298 298 306 316 301 333 329 347 300 135
Other regional4...,....... 114 142 143 142 146 147 134 134 149 172 155
Totaleees.vininniansninereninses] 1,2200 1,772} 1,768 | 1,924 | 1,462 | 1,389 1,278 | t,265 ) 1,315 1,265 t,321
Grand total,...... Ceereesees ....) 41,761 | 55,404 | 55,430 | 56,439 | 57,326 | 57,656 | 56,289 | 55,825 | 57,465 ) 57,301 | 58,894

For notes see the following page.



A 82 INTL. CAPITAL TRANSACTIONS OF THE U.S. « OCTOBER 1972

9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(End of period. Amounts outstanding; in millions of dollars)
Supplementary data 3

1970 1971 1972 1970 1971 1972
Area and country Area and country
Apr. | Dec. | Apr. | Dec. | Apr. Apr. | Dec. | Apr. | Dec. | Apr.
Othor Western Europe: Other Asia—Cont.:

PUS e s svroasrnans Ceaiearsties 15 10 2 2 Jordan...........oieieieainn, 30 14 3 2 2
Iceland........... ef 10 10 10 1 9 KUuwaiteioowivvieioasaoisnnann 66 54 36 20 16
Ireland, Rep. 0 v ovsevinvairnendf 32 41 29 16 15 LAOS. e veriesuarrinonraness o] 4 S 2 3 3

lh_‘eb]nno_n. ...... eererranrenne g% .;»3 60 46 ‘250
. BlaySiB, . iiiiierenerivaeas . 29 23 5
Other Latin American republlcs: 76 | 6 | 5o | 55 | 53 | Pakisan....il I ol a2 3| s
Costa RICB.ou v vvrns 43 41 43 62 70 Ryukyu Islands (incl. Okinawa).| 26 18 39 29 (6
Dominican Republic, 96 99 g0 | 123 9l Saudi Arabia......o00iiiinn 166 | 106 41 ke 8
ECUBAO s s v eoenenns 72 7 72 57 62 Slngupore. febteeerieanrinanas 25 57 43 38 45
E! Salvador. ...... 79 75 80 78 83 SYPiBieereeoinnnnae teenenes es 7 3 4 6
Guatomala. s .. vvs. 110 | 100 97 | 117 | 123 Vietnant............ careivedsd] 90 1179 1 161 [ 159 | 185
Haltlycvonrrennnnn 19 |16 [ 19 | 18 1 2 .
jond JODE 29 34 44 42 30 | Other Africa:
amaica. L |19 9 | 18] 32 Algera. oo SO T L B GO S I T}
Nicaragua,......... 76 | 9 | 47 | 30 | 66 Ethiopia (incl. Erit 3|19 ] 12 n |2
Pnrl‘luny. Cieseitenies 17 16 15 :;’) :; Ehm """"""" ‘; 33 lg g u
ONYA .. verurnirasn
Trinidad & Tobago........ oy Liberin..1 1110000 SR A B RN
17 T Vereanse veee
Other Latin America: Nigeria....... eeinieeen e W[ 17 | 25| 46 | (s
British West Indies...........c...| 38 33 38 32 23 Southern Rhodesia . . ...vouous. 2 1 2 2 22
Sudan......oovuene ieves 1 1 1 1 (‘2
Other Asia: Tanzania........ fereririennes 18 9 10 6
Afghanistan............ PPN 15 26 15 19 17 Tunlsig.eoonoininiies veeereas]| 7 7 6 9 7
B 5 4 3 10 5 uganda......ooiiiiivinenas 7 8 5 3 6)
1 2 2 2 Zambi. . vo.iviiiiieieaeaiied| 38 10 14 13 €)
4 4 4 4 6
41 32 50 59 88 | Al other:
6 1 7 10 () New Zealand..,..... sieeneasd) 18 25 22 2) 27
! Data in the two columns shown for this date differ because of changes 4 Asian, African, and European regional organizations, except BIS and
in reporting coverage. Figures in the first column are comparable in cov- European Fund, which are included in “Europe.”
erage with those shown for the preceding datoe; figures in the second column 3 Represent a partlal breakdown of the amounts shown in the *other”
are comparable with thoss shown for the following date. categories (except “Other Eastern Europe™).
2 [ncludes Bank for International Setttements and European Fund. L] lNot available,

3 Data exclude “holdings of dollars’” of the International Monetary
Fund but include IMF gold investment until Feb. 1972, when investment
was terminated,

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

T To foreign countrics Country or area
)
intl,
End of period Total and Official Other Ger- | United | Other | Total Other All
regional | Total | institu- | Banks! | foreign- | many King- | Europe | Latin Japan Asia other
tions ers dom America coun-
tries
1968..........0...0 3,166 717 2,389 | 2,344 8 40 2 hd 16 541 658 1,09 80
1969,....... vereaeee] 2,490 889 1,601 1,308 56 40 he 46 7 239 633 582 70
1970, .0 cviviieinnnns 1,703 789 914 695 166 53 1o 42 26 152 385 137 62
1971—AUB.. o0 evenres 895 480 413 172 150 53 164 19 25 80 12 101 14
Pliceseevnres 883 480 403 161 189 35 164 19 24 76 12 99 9
Octiviereernns 942 490 432 159 236 37 164 99 12 [[1]] 7
Novieesrioarss 917 452 465 170 237 59 165 45 25 115 8 96 10
Dec.ovseirnnn. 902 446 457 144 257 36 164 52 30 it 3 87 9
1972—Jan.. 5 449 118 254 58 50 30 107 1 83 14
Feb 358 468 137 252 79 164 67 k]| . 83 14
Mar, 632 456 127 253 78 168 67 30 103 . 72 19
Apr. 654 453 253 80 165 67 32 105 . 66 18
ay 465 129 253 83 165 66 33 119 . 60

June, , 694 476 127 267 82 165 66 34 135 . 58 17
July», .. 689 467 117 269 81 165 68 13 136 . 48 18
Aug.?, ., 651 443 88 269 86 165 68 34 133 . 24 17

1 Excludes central banks, which are included with “Official institutions,”
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in millions of dollars)

1971 1972
Aug. | Sept. Oct. | Nov. | Dec. Jan. Feb, | Mar Apr May | June | July® | Aug.”
e meLuxemb 6 6 6 6 6 6 6 6 6 6 6 6 6
Switzorand cmbourg vl 2 20| 29| 6| 6| s 53| s3] s 2 2| 49| a3
United Kingdom. ... .... 460 432 427 362 323 279 283 268 280 288 264 265 280
Other Western Europe. ... e 25 49 n 82 85 9s 95 95 95 93 96 L] 96
Eastern Europe. ...ecovevrvennn, 6 5 5 5 s 5 s 5 s 5 5 5 5
17 ) I [P 525 52t 538 516 480 438 441 426 438 4435 424 422 432
Canada...,....... PP 175 175 175 179 181 179 179 178 179 166 313 KRR in
Latin America:
Latin American republics | 1 I | 1 1 1 1 1 1 1 1 |
Other Latin America. .. 6 6 6 6 6 6 6 6 6 6 6 6 6
7 7 7 7 7 7 7 7 7 7 7 7 7
20 20 20 b1 B O T LI R T TUTTR L) DT PO PO ST I
633 755 | 1,009 | 1,488 | 1,717 | 2,007 | 2,146 | 2,391 | 2,415 ( 2,777 | 2,901 | 3,125 | 3,310
10 10 10 10 10 10 10 1 10 I { 10 1
663 784 | 1,038 | 1,518 | 1,727 | 2,017 | 2,156 ( 2,401 | 2,425 | 2,787 | 2,912 | 3,136 | 3,321
43 43 25 8 8 8 8 8 8 8 8 8 127
» ) * » - . » . . Y » » »
Total forelgn countries.«.v...oo. .. 1,413 | 1,530 | 1,782 | 2,228 | 2,402 | 2,650 | 2,791 | 3,020 | 3,057 [ 3,413 | 3,664 | 3,886 | 4,239
1Y
(mﬁlrl’::n":tli‘o.ll'lzlnd reglonﬂ .......... 126 126 126 126 126 126 126 126 136 136 136 136 176
Latin American regional,........ 28 29 29 30 30 3 3t 32 33 25 26 27 27
TOtaleeuvarsrnronrontanses 154 155 155 156 156 157 157 158 168 161 161 162 203
Grand total. . .oevereciiines 1,567 | 1,685 | 1,937 2,383 | 2,558 | 2,807 | 2,948 | 3,177 { 3,226 | 3,574 | 3,825 | 4,048 | 4,461

Norve.—Data represent estimated official and private holdings of mar-

year, and are based on benchmark surveys of holdings and regular monthly
ketable U.S, Govt, securities with an original maturity of more than 1

reports of securities transactions (see Tablo 16).

12, NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions ol dollars or dollar equivalent)

Payabie in dollars Payable in foreign currencies
End of period Total Bel c G Tai- | Thai a Swi
- an- er- ai~ Al er- tz-
Total gium | ada? many laly 2| Koreal .0 land Total many J Ttaly erland
1969, . cvvviiiiiianiinnenneies 43,181 1,431 32 1,129 |........ 135 15 20 100 41,750 ] 41,084 125 341
| RN 3,563 2,480 32 2,289 [........ 25 15 20 100 1,083 542 |...... 341
1974—Sept.u v oveei i iiiinn, 9,193 7,479 32| 2,289 3,000 23 15 20 100 1,714 542 |00, 1,172
L] T N 9,195 7,479 32| 2,289 5,000 23 15 20 100 1,716 542 (...... 1,174
9,271 7.554 32 2,365 3,000 22 15 20 100 1,716 542 ..., 1,174
39,657 | 7.829 32| 2,640 | 5,000 22 15 201 100 | s1,827 612 |...... 1,218
9,658 | 7,820 32| 2,640 | 5,000 22 15 20| loo 1,828 612 1,216
9,658 7,829 32| 2,640 5,000 22 15 20 100 1,828 612 1,216
9,940 | 8,188 32| 2,840 | 3,158 22 15 20| 100 1,752 536 1,216
12,440 | 10,688 32| 2,840 7,658 22 15 20 100 1,752 336 1,216
12,441 | 10,688 32 2,840 | 7,658 22 15 20 | 100 1,753 536 1,217
12,441 | 10,688 32 2,840 | 7,658 22 15 20| 100 1,753 536 1,217
15,864 | 14,188 32| 2,840 | 11,158 22 13 20 100 1,676 439 1,217
15,864 | 14,188 321 2,840 | 11,158 22 18 20| 100 1,676 459 1,217
16,022 | 14,345 32 2,840 | 11,315 22 15 20 100 1,677 459 1,218

1 Includes bonds issued in 1964 to the Government of Canadas in connec-

. million equivalent were issued to a group of German commercial banks in
tion with transactions under the Columbia River treaty. Amounts out-

June 1968. The dollar value of these notes was increased by $10 million in

standing end of 1967 through Oct, 1968, $114 million; Nov, 1968 through
Sept. 1969, $84 million; Oct. 1969 through Sopt. 1970, $54 million; and
QOct. 1970 through Oct, 1971, $24 million,
2 Bonds issued to the Government of Italy in connection with mili-
my furChIlu in the United States,
n addition, nonmarketable U.S. Treasury notes amounting to $125

Oct, 1969 and by $18 million as of Dec. 31, 1971,

4Includes an increase in dollar value of $84 milllon resulting from
revaluation of the German mark in Oct. 1969.

S Includes $106 milllon increase in dollar value of foreign currency
obligations revalued to reflect market exchange rates as of Dec. 31, 19
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(End of period, Amounts outstanding; in millions of dollars)
1970 1971 1972
Area and country
Dec. Dec.t Jan, Feb. Mar, Apr. May June July? | Aug.?
R+ A sg ;; ;; . u!.ulz % ég ;g _l’g ;g gg
our evecersas e .
gﬂgmm‘—‘lﬂumb 8 coresansane 40 49 49 50 54 55 52 34 52 50 63
Floland, .ooooaieerecesrenarinas 66 133 138 137 139 138 137 132 126 124 128
FrADCE, s s covrnnvesoncrensanss 113 267 268 i 44 42 21 298 321 n 354
Qermany .. ovvssesssstnnsenss . 186 238 218 200 252 238 239 231 s 286 229
Greec. . coevianvrs ceren . 26 30 30 30 25 29 28 30 24 28 27
Taly.evevennnens . 101 159 161 166 182 230 213 231 201 202 196
Netherlands. ., .. 61 103 108 92 102 117 108 101 117 103 108
Norway . 54 67 67 72 71 73 72 63 64 71 56
Portugal 1t 12 12 14 14 14 13 24 21 25 2]
pain. 52 70 70 83 88 105 133 149 141 156 160
Sweden,.. 97 118 118 125 128 130 128 132 95 114 120
Swiuerllnd 100 148 145 147 181 164 138 193 147 133 137
Urited Kingdo 9 56 563 se| se| s sl s 564 18| e
United Kingdom..iveevenons
dewms e B B Bl BB B B B % OB OE
1] t urope. ... .
i ﬂ e.r? .. r p'e ves T 3 28 28 33 37 47 70 63 57 62 64
Other E&Stern EUTOPe. veversrereeness 43 kY] 7 48 51 42 43 43 40
Totaleesssvonsarosesnaoansosensd] 1,449 | 2,122| 2,124 | 2,146 | 2,374 2,445} 2,303 | 2,417 | 2,430 | 2,599 | 2,528
CanadAcccseseerorsrasnrerssocncaseses]| 1,043 1,530 | 1,530 | 1,508 1,701 1,942} 1,831 1,697 ] 1,737 | 2,088 | 2,221
Lat lca!
.Algaalm::u . 326 305 305 o] 06 316 34| 316 325 323 339
Brazil.... 200 429 435 447 463 482 st 344 551 568 602
Chile....vs 284 139 139 126 122 106 108 94 78 17 71
ColombiR.eveesevesserrans 13 380 380 375 390 376 k1 394 404 398 384
WbRessveerrianresensnnstnn 909 13 13 13 13 13 13 13 13 13 13
Mexico, . vvivvrivesrarinenne 112 936 936 ,004 977 1,006 1,095 1,037 1,152 1,177 1,160
Panama,coovieeresaragnsans i 123 125 110 106 116 110 121 131 132 137
POTU.cccanicinnsssasaarsannas . ]63 176 176 163 159 155 163 1717 10 157 158
UrUguRY.ecvevnrsrreranses . 283 41 4l 41 41 41 3B 38 35 38 40
Venezuela....... 14 268 268 271 271 278 kIT] 299 4 333 343
Other Latin American npublic:. 196 374 374 366 364 352 376 339 366 357 338
Bahsmas and Bermude,........ 19 262 262 253 288 200 278 268 317 375 420
Netherlands Antilles and Surin 22 18 18 20 23 16 13 16 16 16 16
Other Latin America..... 25 26 23 21 20 27 24 28 22 29
Totalissecsosrrerrones | 3,239 ) 3,490 3,496 | 3,521 | 3,547 3,577 3,727| 3,697 | 3,887 | 3,982 | 4,066
Asla:
ChlnlMllnllnd..................... 2 1 1 ! 1 2 2 2 2 2 2
Hon; ONBrovvsrssransrarians . K 68 10 6t 81 90 99 107 m 100 85
NGB v e vverrvancioraroranenss . 13 2t 21 22 20 17 18 16 16 14 17
Indonesia. e.ooiivieiiiiianes 56 41 41 37 35 N 39 49 43 44 60
IsrRelerenraianeioncees 120 129 129 124 106 9 84 81 78 101 87
......... 3,890 | 4,279 | 4,280 4,131 4,059 | 4,116 | 3,980 | 3,683 3,572 | 3,344 | 3,486
178 348 348 330 394 403 399 a7 346 344 342
19 136 138 f41 145 149 137 138 138 143 144
93 109 109 123 154 156 172 180 182 178 173
109 164 173 176 200 201 203 193 184 173 187
167 252 252 237 213 232 210 199 221 245 230
Totaliversesreorananniasannis..| 4,807 | 5,548 | 5,561 | 5,382 | 5,407 ] 5,502 5,343 5,028 ( 4,804 | 4,887 [ 4 813
Africa:
Congo (Kinshasa).co.vovvevrieann. 4 21 21 21 14 13 15 18 14 12 12
MOTOCCO, s iarsasrtaresnssssanervanes 6 4 4 4 3 4 4 4 4 4
South Africh. ceueveienen [ vees 77 156 158 163 166 147 152 161 160 149 142
U.AR. (Bgyptleureeensornnns - 13 10 10 11 13 11 10 11 16 14 12
Otherssveiereerseresissianecnas Y 99 99 91 101 104 120 129 124 121 114
Totalieeasiorsnosnaonssannanras . 180 291 292 290 299 278 301 324 318 300 283
Other countries:
Australia, . 64 158 158 161 158 168 169 175 126 210 184
All other,. 16 28 28 32 29 as 34 3 34 a8 41
TOtBliveeevirvronrorerenenss 80 186 186 193 188 200 203 206 211 248 228
Total forelgn countries...oeevivreeans. 10,798 | 13,167 | 13,189 | 13,039 | 13,515 | 13,944 | 13,709 | 13,370 | 13,476 | 14,104 | 14,134
International and regional, v v.vevuvenne. 3 3 3 3 s 4 3 7 4 3 3
CGrand total. . ..... evrrisenanaa .| 10,802 | 13,170 | 13,192 | 13,043 | 13,520 | 13,948 | 13,712 | 13,376 | 13,480 | 14,107 | 14,137

1 Data in the two columns shown for this date differ because of changes
in reporting coverage. Figures in the first column aro comparable ln

on demand or with a contractual maturity of not more than | year: loans
made to, and acceptances made for, foreigners; drafts drawn against

coverage wrth those shown for the gnwdlu g date; figures in the
column are comparable with those shown for the followlng date,

Nore.—Short-term claims are principally the following itoms payable

where collectlon is being made by banks and bankers for

thelr own account or for account of their customers in the United States;
foreign currency eld abroad by banks and bankers and
their customers in the United States. Excludes foreign currencies held

by U.S. monetary authorities,
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14, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in milllons of dollars)

A 85

Payable in dollars

Payable in forelgn currencies

Loans to— Foreign
Accept-
Collec- BOVt, se-
End of period Total tions | Snetd Deposits| curitics,
Total out- Other | Total |with for-| coml. | Other
Official d for acct, i dfi
Total | institu- | Banks! | Others "i‘:‘“‘ " | of for- elgners o e
tions eigners paper
1969, ...00cveee. el 9,6801 9,165 3,278 262 | 1,943 1,073 2,015 | 3,202 670 516 352 89 74
1970, s i0uvvenrvannan .| 10,802 | 10,192 3,051 119 1,720 1,212 2,389 3,985 766 610 352 92 166
1971—Aug.. . voenens 12,441 ] 11,810 4,290 191 | 2,682 1,417 | 2,357 4,157{ 1,006 63} 495 46 90
Sept.. . .| 11,870 | 11,225 3,831 188 2,236 1,406 | 2,372 ,049 974 643 453 104 a8
Oc! 11,289 | 10,668 | 3,316 135 | 2,086 1,328 | 2,307 ] 3,864 982 620 406 1 103
11,920 ) 11,276 | 4,024 169 | 2,429 1,426 | 2,306 | 3,897 1,050 644 437 89 99
13,170 | 12,328 4,503 223 2,613 1,667 2,475 4,243 1,107 842 549 19 174
13,192 | 12,331 3,970 224 2,080 1,666 | 2,475 4,254 1,652 841 548 119 174
13,043 | 12,298 | 3,875 209 ) 2,053 ) 1,613 1 2,473 4,234 | 1,716 744 301 139 104
13,520 | 12,733 | 4,027 1981 2,055 | 1,774 | 2,430 { 4,394 | 1,882 787 362 127 98
13,948 | 13,048 | 4,179 167 | 2,141 1,870 | 2,476 | 4,410 1,98 900 579 183 138
13,712 ] 12,991 4,453 163 2,354 1,939 469 4,252 §,8158 721 498 112 111
13,376 | 12,616 | 4,608 169 2,516 1,922 1 2,541 3,837 1,631 760 530 12 18
13,480 | 12,722 | 4,713 162 | 2,589 | 2,022 2,650 | 3,482 | 1,817 758 471 148 133
14,107 | 13,294 | 5,062 1611 2,794 | 2,107 | 2,708 3,227} 2,301 813 310 187 115
14,137 | 13,277 1 4,993 150 2,725 ) 2,119 ] 2,812 ,081 | 2,394 860 482 252 126

1 Excludes central banka, which are included with “Offigial inatitutions.”
iffor from those on first line because (8) those
claims of U.S, banks on their forelgn branches and those claimsof U.S.

2 Data on second line

agencles and branchea of foreign banks on their head offices and foreign

branches, which were previousi
“QOther shori-term claims" ; and (. by
in the series for the first time,

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

{Amounts outsianding; in millions of dollars)

roported as “Loans”, are included in
& number of réporting banks are included

Type T Country or area
Payable in dollars
Em} C‘)’f Total L . Payable United Al
perio OAnS to— in aited | oiher Latin Oth
Other | foreign | King- Canada H Japan °r | other
long- | curren- | dom Europe America Asta coun:rios
Official Other term cies
Total | institu- | Banks?! | foreign- | claims
tions ers
1969.......... 3,250 1 2,806 502 209 2,096 426 18 67 411 408 1,329 88 568 378
1970.......... 3,075 ] 2,698 S04 236 | 1,958 352 25 71 411 32| 1,328 1s 548 292
1971—Aug. ...} 3,393 | 3,090 523 265 | 2,302 276 28 120 346 259 | 1,317 221 539 370
Sept. 3,440 | 3,121 524 269 | 2,328 291 28 126 570 264 | 1,351 225 536 367
Oct 3,494 | 3,181 542 266 | 2,373 286 26 127 580 261 1,323 240 365 398
No 3,537 13,237 567 2821 2,389 276 23 138 586 244 | 1,387 240 364 407
3,661 § 3,338 575 s 2,44/ 300 22 130 593 228 1,456 246 582 426
1972—Jan.....| 3,688 | 3,369 575 31t | 2,483 295 24 132 381 256 | 1,457 241 394 427
Feb.....,| 3,739 § 3,423 395 324 2,303 292 24 124 592 234 1,475 241 624 430
Mar....} 3,838 | 3,528 644 329 | 2,555 284 26 13t 605 233 | 1,496 278 651 444
Apr.....| 3,940 | 3,619 654 335 2,630 295 27 143 623 230 1,540 290 672 440
ay....| 4,046 | 3,724 674 335 2,718 291 30 140 636 2351 1,582 281 T2 444
June....{ 4,191 | 3,867 712 37| 2,784 293 31 139 631 284 ,643 309 739 446
July?...| 4,308 | 4,276 749 63 2,882 281 32 146 674 283 1,719 294 759 432
Aug.? ..( 4,383 | 4,349 764 404 | 2,894 287 34 141 672 277 1,782 288 778 446

1 Excludes central banks, which are included with “Official institutions.”
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

U.S. corporate .
Marketable U.S, Govt. bonds and notes ! securities 2 Foreign bonds Foreign stocks
Net purchases or sales
Perlod Net pur: Net pur Net pur:
: Pur- “| Pur- *| Pur- e -
Intl. Foreign Sales [chases or Sales |chases or Sales {chases or
Towl | and chases sales | chasos sales | chases I sales
" Total | Official | Other
-25 82 ~ 41 123 11,426 | 9,844 1,582 | 1,490 | 2,441 ~951t 1,033 998 35
1971, 130 | 1,542 ] 1,661 | —119 /14,573 |13,158 | 1,415 | 1,687 | 2,575 —888 | 1,385 1,434 49
l972——lan ZAug.?....| 1,903 46 | 1,857 1,928 | —60 |12,558 (10,419 | 20130 | 178 L 10903 | —725 | 1.746 | 1)567 180
1970—AUgi s vaserees 212 11 202 238 —36 | 1,185 | 1,021 163 110 313 -203 124 102 22
Septecsvareans 118 ! 117 145 -28 | 1,045 796 249 131 138 =7 118 96 22
s eeereran 252 . 252 257 -3 965 974 -9 163 2458 —-82 157 104 32
Noviiveoosnss| 446 1 445 474 -29 940 845 94 137 148 -1 137 76 6l
Detiiveevorns 175 1 178 209 —~34 | 1,673 | 1,207 465 188 178 10 198 154 41
1972—Jam..ecovoceee| 248 1 247 3081 -—s81 1,380 1,277 302 126 ~283 191 170 21
'lls. 141 |....... 141 138 1,611 1,312 299 159 241 —-B82 2 199 1
230 1 229 245 -16 2,025 | 1,527 498 181 248 -67 290 269 20
48 11 38 23 13 | 1,703 | 1,420 283 161 157 197 181 16
348 -8 356 350 ' 1,118 239 310 - 186 248 138 107
251 1 251 274 ~23 | 1, 1,407 241 339 -230 226 269 —~43
223 1 222 224 ~2{ 1,159 | 1,152 7 188 100 B8 187 162 -5
413 40 n 363 911,482 ) 1,214 268 129 98 30 242 179 63

1 Excludes nonmarketable U.S, Treasury bonds and notes issued to  Also Includes Issuos of new debt securities s0ld abroad by U.S. corpora-
ofﬂcl-l institutions of forelTn countrlu s¢e Table 12, tions organized to finance direct lnvulmenu abroad.

2 Inciudes State and local govt, securlties, and securities of U.S. Gowt, NoTe.~Statistics include t of international and reglonal
agencies and corporations that are not gusranteed by the United States, organizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

(In millions of dollars)

Gor~ |Nother-|Switzer-| United | Other | Total Latin . Other | Intl, &

Period Total | France many | lands | land |Kingdom | Europe | Europe Canada |\ qorica| Asia Africa fes| regional
1970...........- 626 58 195 128 110 ~33 24 482 -9 47 85 -1 1 22
.......... 731 87 131 219 168 —-49 n 627 -93 » 108 . ~2 34
1972—Jln ~Aug.? 968 138 -92 161 87 303 -9 889 —88 —~67 182 -1 i 54
lQ?l—Aug.-.. e 8 10 7 38 24 =33 -7 38 11 12 16 1 * .
Sept.. ... 158 24 33 9 38 11 17 132 10 7 4 . . 2

Oct.. .| =—48 8 —4 2 4 -30 . =21 ~-21 -17 5 . -1 7

* 9 -9 22 1 -t 20 42 —14 - 38 6 . . 4

483 66 51 76 102 68 32 394 2 49 39 . . -2

36 29 60 98 2 -7 218 1 11 27 . . 12

153 13 4 37 s 36 s 149 -32 10 20 ~1 . 6

177 19 ~12 27 95 . 183 ~26 8 . . 7

78 -9 -22 19 1 46 h 35 =23 13 49 -1 . 6

55 19 —14 8 27 20 2 62 -17 -22 30 . . 2

seens 32 8 =20 15 27 -1 5 a3 -~ —42 12 . e 9

July?.....| —38 —6 —44 —14 56 14 —~41 ~36 4 -25 12 . * 7
Aug.r..... 242 60 -13 8 68 93 27 242 6 -16 4 L4 . 6
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(in millions of dollars)

. : .| Ger- |Nether-{Switzer-| United | Other { Total Latin ; ; Other [Intl, and
Period Total | France | nane | lands | land | Kingdom | Europe | Europe  Can8da [ gmerica Asia | Africa [ 0 ies regional
35 48 37 134 18 91 464 128 25 28 1 —-12 324

15 35 -1 197 327 39 612 37 19 -2 . =21 39

195 6 46 71 224 119 658 65 15 293 1 166 138

-3 -1 -1 26 49 -3 67 . 1 1 L4 * 17

. -1 . 21 69 ) 86 16 5 . 4 b —14

5 1 . 53 24 2 83 —8 -2 -1 . . ~33

. 4 -1 42 70 6 122 7 -1 2 e -5 -3

-1 -1 -2 -12 18 -6 -3 -13 . 1 * oo, -3

3 2 1 —-14 20 38 49 10 -2 k] * b -27

-1 -1 -1 -20 102 -1 67 11 -13 51 . . 29

5 3 * 29 54 15 106 —~3 3 192 . . 23

38 3 20 -1 17 —-13 63 -1 . 27 L3l NP 115

40 -3 hd -3 71 15 121 11 26 1t . * 14

95 1 8 21 17 148 23 . 8{....... * 31

July», .... 9 ~3 12 42 -3t 13 41 4 2 1 . . -4
Aug.r..... 26 6 4 6 17 —16 45 62 9 ~1 ~1 1 . —44

NoTte.—Statistics include State and local govt. securitics, and securities  the United States. Also includes issues of new debt securities sold abroad
of U.S. Qovt. agencies and corporations that are not guaranteed by by U.S. corporations organized to finance direct investments abroad.

19. NET PURCHASES OR SALES BY FOREIGNERS OF 20. FOREIGN CREDIT AND DEBIT
LONG-TERM FOREIGN SECURITIES, BY AREA BALANCES IN BROKERAGE ACCOUNTS
(In millions of dollars) (Amounts outstanding; in millions of dollavs)
Intl. Total Latin .  Other Credit Dobit
Period Total | and | foreign | Eu- | Canada | Amer-] Asia | Af~ 'coun- End of balances balances
Te- coun- | rope ica rica - tries period (due to due from
gional| tries ' foreigners) oreigners)
~915 |—-254 ~662 50 —586 | -0l [—129 -6! 20 1969—Sept.s v uvvveinnins 467 297
~-937]-310 | --627 kl] ~285 | —~46 |—366 | —~1° 32 DeCiiversiverniiaa, . 434 278
345 | —145 ~401 | 352 —434 | —46 |—285 | ~13 i 25 1970—-}\4".. . ggg %‘a‘g
~180 {—-152 ~29 23 -23 1 =16} —14 1 1 291 203
15 8 6 [ -7 3 8 * | 1 49 281
-30 32 —63 27| -1t -6 24 1. 2
50 11 39 37 32| -28 -5 . 3 Sit 314
51 2 49 23 53| —t10| —15 -4, 2 419 300
333 320
1972—Jan.....| —262§-242 -20 1 —24 | —16 5 . 3 3 314
Feb.... —81 1 -12 —68 32 -73 1| —26 -2 .
Mar.. .. —-46 14 —60 58 -74 -2 —47] -5 10 1972—Mar...oveeieann, 325 3719
Apr., .. 20 6 {4 65 g -3t | -3 3 5 Juneri.iiieiiieas 312 339
M};y... ~78 3 -8l 75 —143 14 } —2I -9 2
June, .. -273 10 ~283 26 —2001 | —15| —94 . .
July», .. 83 78 s 36 23 3| -60 . 2 Nore.—Data represent the money credit balances and
Aug.2.. 93 -1 94 50 49 -1 -5 . 2 money debit balances appearing on the books of reporting
brokers and dealers in tha Unlted States, in accounts of
foreigners with them, and in their accounts carried by
foreigners,
Notes to Tables 21a and 21b on following pages:
1 Total assets and total liabilities payable in U.S. doll d to For a given month, total assets may not equal total liabilfties because
$9,373 million and $9,468 million, respectively, on June 30, 1972. some branches do not adjust the parent's equity in the branch to reflect
unrealized ﬁuper profits and paper losses caused by chlnseu in exchange
Nore—Components may not add to totals due to rounding, rates, which are used to convert foreign currency values into equivalent

dollar values,
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21a, ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In miltions of dollars)

Claims on U.S, Claims on foreigners

Location and currency form Month-end Total Other Offi- | Non- | Other
branches | Other | cial bank
Other | Tota! | of parent | banks | insti- for-
bank tutions | eigners

IN ALL FOREIGN COUNTRIES

Total, all currencies, .........voent. 2,491 36,221 6,887 16,997 695] 11,643, 1,403

2,195 49,7161 10, 1198] 16,441] 1,937
2,308| 51,066] 10,416f 22, .193! 16,7931 1,914
2,487 34,879] 11,224] 24,630 1.167| 17.8%8] 1.795
2,345( 53,760] 10,445] 24,513 1,21t] 17,501 1,933
2.374| 35.845| 11.013] 25,618] 1,118{ 18,095| 1,901
,480| 38,662 10,635! 28,070 1,176 18,781| 1,826
2,461 57,465] 10,544| 26,693 1,181 19,048| 1,820
,539] 57,9431  10,463] 27,060 1,275 19,145 1,810
2,576| 63,073] 11,441| 30,688 1,341 19,604 1,938

Payablo in U.S, dolars. . ..ooovveres 1970—Dec.. . ... 7,233 2,219) 24,642)  4,213| 13,265)  362] 6,802] 525
1971—June. 2,651 1,008! 29,4381 5,609 14,645 587 8,598] 3,362
J 2:610| 2.003| 28;718|  5,648| 13,790 714| 8)557] 31787
Au 2,025 1.831] 30,703]  5.791| 15.466] 866| 8)581{ 3,268
2950 1.838] 32,145)  6.029] 16.436] 875] 8.805| 1.759

3,633 1.968| 32, '094| 16.302]  907] 9013

33190 2.040] 33118  &'436 16,690] 910} 9

....... 2,306| 2.236] 35.117]  6.639] 18, 864 0.554] 577
1,975 2,007| 34.228} 6,427 17,7%9] 822| 9,220 629
1,732) 2.132( 35.374]  6.637) 18, 821l 9403 682

2,063 2.330| 36.886] 6,475} 19,574| 933 9.002| 653
2,2600 2,325| 29,849} 6,580 22,157\ 913} 10,198] 651

5,214 1,518] 21,121] 3,475 11,095 316] 6,235 6m

IN UNITED KINGDOM
Total, all currencies, . ..........v0

1,827 1,361, 25,545 4,393| 12,632 4181 8,101 2,542
1,7001 1,398( 28,140 4, 11,983 5201 8,218) 2,473
1,3401 1,268] 27,249 4,462 13,744 338| 8,486 2,2
2,143 1,247 28,464 4,882) 14,683 12! 8,387( 1,426
2,7720 1,344] 28,458 §5,189¢ 14,536 524 8,210 83
2,5291 1,316} 29,203 5,483 15,040 527 8,153 896
1,230[ 1,464} 30,996 5,690; 16,211 476] 8,619 862
JS141 1,228 1,287 30,447 5,243( 16,411 469 8,325 916
, 2471 1,044 1,204 31,617 5,384| 17,097 434] 8,482 848
,5031 1,312 1,190{ 33,810 $,380| 19,177 4911 8,762 790
v738] 1,574| 1163] 32,385 5,269| 17,943 507 8, 803
4411 1,282) 1,160| 33,119 ,209| 18,304 5850 9,020 1350
L2980 11,1991 1,099] 36,252 5,586( 21,065 368{ 9,013 846
e e

Payable in U.S. dollars............. 6,596 15,655 2,223 9,420 4,012 323
3,098 18,918 3,231 10,674 5,013 2,211
3,010 18, 3,219 10,031 4,906 2,116
2,528 19,451 3,243 11,336 4,870 1,86
3,289 20,123 3,369 11,883 4,871| 1,006
4,012 20,069 3,440 11,859 4,71 359
3,117 20, 3,918 12,000 4,438 398
2,585 21,493 4,138 12,762 4,596 3s0

2,153 21,254 3,960 13,058 4,237
2,401 23,324 3,926 14,863 4,534 372

2,620 21,943 3,708 13,754 4,481
2,356 22,1958 3,577 14,101 4,517 mn
s 2,210 24, 3,913 15,959 4,615 369

IN THE BAHAMA -y

Tzul, all currencios..............0. 1,173 455 717) 3,583 2,119 1,464 39
839 203 635| 4,238 2,338 1,900 683
267 623] 4,428 2,357 2,071 729
728 139 5890 4,618 2,604 2,014 624
833 219 615] 5,039 2,934 ,108 334
897 246 64ll 5,605 3,019 2,588 93
1,025) 227 798| 6,139 3,209 1936 101
282 508 778 1,119 3,798 3,320 92
1972—Jan.. 955 159 796 6,923 3,679 3,247 94
Feb.. 4 107 888 7,276 3,819 3,457 110
Mar. 178 126/ 1,082 7,551 4,038 3,513 108
Apr.... s 204| 1,080 7,643 4,121 3,521 1t
ay. . 361 195 1,166 7,618 4,181 3,434 17
June...... 352 295 1,257| 8,623 4,936 3,667, 128

For notes sco p. A-87.
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21b, LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

To U.S. To foreigners
Total Other Offi- | Non- | Other Month-end Location and currency form
Parent branches | Other | cial bank
Total | bank | Other | Total | of parent | banks | insti- for-
bank tutions | eigners

IN ALL FOREIGN COUNTRIES
47,354f 2,575 716 1,859 42,812 6,426( 24,829 4,180; 7,377 1970—Dec. |......Total, all currencies

2,565 528 2,038 48,342 8,553 26,729 5,339 7,721| 1 .1971—June
s 477 2,584] 47,934 8,346 26,544| 5,373} 17,670 1 July
3,349 763] 2,586) 49,622 8,792} 27,178) 5,450 8,203; 1 . «Aug.
3'015]  so1] 2,514] 51,9400 9,516/ 28,497 5. , 2 .Sept.
2,915 474| 2,441] 52, 9,802} 28,520/ 5,581 8,638 2 fersraririaes Oct.
2'870)  475] 2.395| 33,646] 10,038 29,350| 5,749| 8, 2 Nov.
3,114 669 4431 56,242 10,818) 31,142 5, 8,769 2 Dec
2,938 658 2,280| 55,048} 10,324] 29,763( r5,897| r9,075| 2,034|......,1972—Jan.
3,170 779 2,391 56,634 10,645 30,696/ 6,208 9,085 2,058 rFeb.
3'047] 636| 2’411} 59,933 10, 207 rMar.
2.980] e2t| 2.3s8] 59111 10, 2,081 rApr.
2,818 562 2,236] 59,6451 10 1,908(.. (17
3,086 646) 2,440 64,7 1t . June
2,334 657( 1,677 32,509 1970—Dec. |.,....Payable in U.S. dollars
2,293 432| 1,861| 35,78 veere..1971—June
2,762 3931 2,368| 34,571 July
2,939 6431 2,296 . . JAug.
,638 381 2,287 36,375 Sept.
2.549)  3s2] 2,198 36,331 Oct.
2,523 375| 2,148| 37,149 Nov
2,674 511 2,163 38,13 Cereene e rDec
2,556 546 2,010| 37,642 6,710( 20,878 4,765] 5,289| 1,182],..,..1972—"lan.
2,743 644| 2, 8,607 6,853| 21,7441 4,7831 5,226 t,212f............ rFeb,
2,643 509! 2,138/ 41,74 6,945] 24,440 4,957| 5,402 1,225 . *Mar.
2'39i)  314] 2077| 40,26 6.583( 23,15t 5.202| 5,324| 1.227 .

' IN UNITED KINGDOM
1,339 116) 1,222| 26,52 2,320 16,533] 3,119] 4,548 592|....... 1970~Dec. |,.,...Total, sll currencies

1,568| 147 1,419| 29,021] 2,931 17,878 3,967 4,345] 690l.......1971~June

1.773]  126] 1.647] 28,2 1762| 16,843| 4,034| 4,625 4 Jul

2'000] 300! 1.700] 29.429]  3.069] 17,310 4,268] 4.782

1.658]  117| 1,541] 30,8771  3.344| 18,431 4,318} 4,785

1,628 104 1,523 31, 3,250( 18,538| 4.447 4,777

1,618 71| 1.541] 31313]  3)106| 18,501 4,622] 4.885

1ee0]  11] 1)3%0] 32,128]  3.40%] 19,137] 4.464] S,

1,626 132 1,494] 31, 3,296 18,076| 4,680| 542!

1,582] 194 1,468 32, 1'417] 18,708) 4.788| 3.461

11525 78| 1,447] 4, 37209 20,989] 4.996] 3,594

1,340 68| 1.272] 33, 3.056 19,893, $.172| §.859

1,397 105 1,291 34, 3,154/ 19, 5,158 ,871

1'447] 147 1.300{ 37, 3,138 22,112 5.534] 6,244

1,208 o8] 1,t10] 21,498]  1,548) 13,684] 2,859 3,404 +.... Payable in U.S, dollars

1,432 96| 1,336] 22,68 2,093} 14,071| 3,493 3,068

1,610 8] 1.8521) 21,428)  1,819) 13,198] 3382 3,029

1,790] 238 1.352| 22, 1,900} 13,445 3,301 3,249

' 39| 1.401) 22,88 2,126| 14,160 3,358 3,041

1,433 49| 1,387] 22,875]  2.005| 14,079 3.660] 3,041

: 36| 1.416] 23, 2.028| 14,185 3,813( 3’140

1,412 23| 1,389] 23.089]  2)164{ 14,038| 3676 3,181

1,377 sol 1,327} 22,988f  2,081| 13,670 3,824 3,411

1,327 19 1,308 25,22 2,093] 15,694] 4.04t| 3)392

1,154 26] 1,129] 24,027]  1.852( 14,465| 4,233 3477

17202 581 10144) 24.168]  2.034| 14.610] 4,141 3363

1°2500 1031 1)147) 25,9690 2.066] 15.849' 4552 3.502

— IN THE BAHAMAS

542 4,183 488 2,872 823 90[....... 1970—Dec. |......Total, al} currencies
445 s.221 1,013 1,095 1,113
783 5 1,126 3,138
696 s 1,008 3,020 1,121
119 3 931 3,381 1,048
628 [N 1,083 3,881 1,170
559 6. 1446 1543 1,121
750 1 1649 4,784 1,124
625 7, 1,563 4,427 1,207 151l,......1972—Jan
858 7, 1,526 4.676 1,178 142000 A
833 7, 1,429 5,142 1,308 128,000 si .. Mar
961 1, 1,494 3,224 12040 assiilililn Apr
812 8, 11434 5353 12330 a4a|ol 000U ay
996 o, 1,809 6.074 1.288)  13e).. 000000000 June

For notes see p. A-87.
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22, LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S.
GOVERNMENT SECURITIES

(Amounts outstanding; in millions of dollars)

o OCTOBE

R 1972

23. MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN
BRANCHES OF U.S. BANKS

(End of month; in billions of dollars)

- : Liab, :
Wednesday L('i'cl;','" Wednesday L:ﬁ};l]ll- plus | Wednesday L{;‘;ﬁ“' Maturity of 1972_
sec. linbility
May | June | July
197} 1972—Cont.
Jan. 27...| 6,536 | 7,536 Overnight...vvovivann., 1.74 | 2.37 | 1.36
Feb. 24...| 5666 | 6666 | Moy 3.--| 1240 all...... oo 190 2,02 | 2019
Mar, 31...| 2,858 4,?563 17 .- HE ozper'yshbillt.les. mallul'l;nl
Apr, 28,..1 2,158 | 5,16 2. {509 in following calendar
Meno) )| W BB g TS
July 28 1,495 4,645 st. 8.98
1968 Aug, 25 1,405 | 4,075 | june 7...] 1,192 2nd 6.32
. 2,475 | 3,578 W...[ 1,525 3ed, 5.43
210, 1,724 4th, 2,94
287, .1 1.443 Sth, 2.86
44
Sopt. B3 o 24
ny sl e Bth. .89
1969 Jan. 26 :gv "333 18:: ':Z
Feb. 2... 267...] 1,345 1ith, . 34
Mar. 26 9,621 9.. 12th......... 158
Ju:t; g5 tiiranreene 13:269 16... Maturities of more than t
Sept, 24eeenn o 1 14’ 1. Aug. g.. }ggg YEAT . e evreranenrnss ] 1,05 ] 112 119
Dee. 31 Mar, 1... 167.. 1,785
Ig.. gg' i,g;g Total.oovoevninivan 34.32 |37.25 |36.67
r
1970 2 o
29,.. NotEe.—Includes interest-bearing U.S. dollar
Mar. 25, cvevieavacionans 11,885 Apr. 5... Sept. 6. 1,508 depoaits and direct borrowings of alf branches in
gug: 3.3 eerreeenerees l;.%‘g 127 ;3 . }.Lg'{ :.he Bal_ml:nu ;ng of Tt“ olhderdll'oreigg bram‘:hes
ept. 30. . Cervecnanas » . or which such deposits and direct borrowin
Dec. 30, ., 0eeiiviennenns 71676 52 o 27, 2,017 amount to $350 mill‘i‘on or more, 8
Details may not add to totals due to rounding,

1 Ropreaents gross liabilities of reporting banks {o their branches in foreign countries,
2 For period

an, 27, 1971 through Oct. 20, 1971, includes U.S, Treasury Certificates Euro-

dollar Series and lfeclal Export-Import Bank securities held by foreign branches. Beginning

July 28, 1971, all of the securities held were U.S. Treasury Certificates Eurodollar Series.

24. DEPOSITS, U.S. GOVT. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

25. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in milllons of dollars)

(In millions of dollars)
. Payable in
Assolg in custody Payable in dollars | forelgn currencies
End of . End of United
perlo‘:! Doposits U.S. Govt Earmarked period Total Short- Short- King- | Canada
securities ! gold Deposits a.'&'e',ﬂ- Deposits irt\.;rreTt- dom
I ments! ments!
1969, ..... . 134 7,030 12,311
1970...... o 148 16,226 12,926 1968.. ..o ..., 1,638 | 1,219 81 m 60 9719 280
1971--Sopt... 166 36,921 13,819 1969 2,........ {} 9 ,'ggg el 1 Xl & &
ggtv }?/; : gg'ggg 13'358 1970, 00vvennnns 1,141 697 150 173 121 172 436
L] 1] *
o A I I -0 B IS R AN T TR A
Ufes s o » ]
1972,—{_91.... {4_7, :‘;-233 }3.5;3 Sept......| 1,579 989 198 285 107 519 489
eb. .. 131 prit it 1433 Oct. 1,6 1,015 206 2717 106 540 531
% it R Nov......| 1,622] 1,029 203 246 143 612 517
28 de.83¢ 14318 Dec...... 1,648 | 1,092 203 234 120 577 587
257 47,176 13,342 1972—Jan...... 1,749 | 1,107 235 244 163 605 683
Mol | oae | g mh bmlpme) del a4l
e i, ] BFsaens ) »
Sept... 193 50,997 15,531 Apr... .. 1,978 | 1,302 239 273 164 667 785
e Er: 1RGNS AR T AR LI
! Marketable U.S. Treasury bills, certificates of In- S e e ' '
debtedness, notea, and bond:y and n'onmukauble us. July..... 2,25 1,501 247 d4s 160 75t 742
Treasury sccurities payable in dollars and in foreign
currencies.

Note.—Excludes deposits and U.S, Govt, securities
held for international and regional organizations. Ear-
marked gold is gold held for foreign and international

accounts and Is not included In the gold stock of the on the

d line are c¢

Unlted States. date; fig

! Negotiable and other readily transferable foreign obligatlons payable on demand
or having a contractual maturity of not more than 1 year from the date on which the
obligation was incurred by the foreigner.

2 Data on the two lines for this date differ because of changes in reporting coverage.
Figures on the first line are comparable in coverage with those shown for the preceding
able with those shown for the following date.

Note.—Data represent the liquid assets abroad of large nonbanking concerns in
the United States, They are a_portion of the total claims on foreigners reported by
nonbanking concerns in the United States and are included in the figures shown in

Tables 26 and 27,



OCTOBER 1972 o INTL. CAPITAL TRANSACTIONS OF THE U.S.

A 91

26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of perfod. Amounts outstanding; in mijlions of dollars)

Liabilities to foreigners

Claims on foreigners

Area and country 1971 1972 197t 1972
Mar June | Sept. Dec. Mar.? Mar June Sept Dec Mar.?
)
1 12 10 H 5 10 10 13 14 17
47 58 60 66 105 49 61 59 62 47
9 3 3 2 k] 16 17 14 15 18
2 2 2 2 2 8 15 16 18 19
. 112 117 119 142 128 139 181 182 208 201
Garmuny, Fed, Rep [ 122 105 125 117 88 191 228 209 192 2t0
Gnoce......... .......... 4 5 6 4 3 34 21 40 35 36
Haly...... n 69 74 108 112 178 172 176 191 187
115 102 85 70 5 63 74 66 69 67
4 5 3 6 15 14 17 13 16
14 18 18 16 9 13 20 13 16 23
27 35 37 66 66 93 91 89 12§ 103
23 k1] 28 17 16 33 40 a7 40 35
122 85 100 9l 60 38 62 95 63 59
3 5 3 2 2 17 9 9 9 9
735 659 686 768 870 1,020 961 846 951 976
4 4 4 3 4 16 16 21 13 10
. 1 2 2 2 1 12 11 14 13 13
Enastorn Europe,....... ees 4 3 3 4 5 16 16 16 28 25
TotAlscaceronvrvnanes 1,437 1,319 1,391 1,489 1,564 1,997 2,027 1,932 2,080 2,074
CantdR.oveseiiriveisiiaines 206 193 183 181 188 721 706 800 909 1,217
Latin America:
Arlentlnl................ 14 17 19 18 18 65 66 66 55 49
Brazil.. Ceaens 135 17 13 21 20 105 117 127 150 142
[ 13 8 14 14 21 40 44 48 47 40
6 6 6 7 7 36 n 40 46 4]
* . . L] L] 1 1 1 1 t
20 20 23 22 17 143 151 146 151 134
6 6 6 5 8 21 17 20 21 19
4 4 5 7 8 33 36 34 34 31
Uruguay . , 4 4 4 2 3 7 6 3 6
Venezuela....... . 17 17 14 16 18 69 69 73 8t 77
Other L.A, republics,...... 29 29 33 33 28 93 96 105 101 95
Bahamas and Bermuda,.... 173 167 232 275 34l 222 273 362 366 313
Neth, Antllles and Surinam, 5 7 4 3 S 8 9 9 9 8
Other Latin America....... 5 [ 8 12 21 25 2 24 22
Total.,..vvenenes ees 311 307 { 381 429 506 866 940 1,087 1,090 977
Asia: 1
Hong Kon 8 9 12 11 19 25 26 24 2!
India,., 23 22 26 27 13 39 39 36 37 31
Indones| 5 1 10 6 20 21 24 29 29
Israel. . 28 19 21 10 9 24 25 21 23 23
Japan.. 163 158 178 177 194 349 372 397 411 469
oren, . 1 10 10 13 12 50 54 52 68 56
Philippines, . 7 7 6 7 9 3 56 43 49 64
‘alwen 10 11 17 18 23 32 38 43 41 43
Thailand 4 3 4 3 4 12 13 16 15 18
Other Asia....... 59 122 140 143 1o 153 158 201 147 173
Totaleeoviiananains . a2 366 42t 420 391 729 8OO 859 844 930
Africa:
Con%o (K Inahua) 2 2 ] 1 1 5 6 4 6 )
Sou Africa. 31 43 45 31 26 32 ag 39 41 42
Egypt 2 1 1! 1 I 10 9 9 9 9
O(her Alrica. . 19 33 2 35 k1| 53 67 70 100 76
Total,eoseeiaennanns 34 82 8 68 59 100 120 122 156 130
Other countries:
Australia..,.. Cereraiariee 81 81 68 46 54 86 82 85 81 RG
Allother....covvvevnninnns 8 9 9 10 13 1?7 24 19 27
Totalivvreeenenevanrae 89 89 77 55 64 99 99 109 102 113
International and regional.... hd . 1 . . 3 4 4 4 2
Grand total,seevvverss 2,418 2,357 | 2,532 2,643 2,774 4,518 4,696 4,082 5,185 5,443

Nore.—Reported by exportors, lmpoi;tcfl, and ladustrial and com-

mercial ns and other

titutions in the United States,

Dats exclude claims held through U,

S. banks, and intercompany accounis

between U.S. companies and their foreign affl

liates.
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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)

Linbilities Claims
Payable in foreign
currencies
End of period : P-{nblo Plslv:blo Toul Payabl
Tota n foreign ota mn Deposits with
dollars | o prencies dollars bu?lu abraad | g
in reporter's or
name

1967—DeCisveinrinees 1,386 1,039 347 3,011 2,599 203 209
1968—~Mar.. oo ovevenn| 1,358 991 367 3,369 2,936 211 222
June.... . 1,473 1,056 417 3,858 3,418 210 229
Pt.. .. 1,678 1,271 7 3,907 3,292 422 193
eesensreeeans 1,608 1,225 382 3,783 3,173 368 241
1969—Mar. . 1,576 1,185 391 4,014 3,329 338 327
1,613 1,263 330 4,023 3,316 429 278
1,797 1,450 6 3,874 3m 386 267
Dec.t 1,786 ,399 387 3,710 3124 221 365
BC. T eenvaninas 2,124 1,654 4 4,159 3,532 244 k1k]
1970—Mar..oiieinnns] 2,234 1,724 510 4,273 3,138 219 318
JUDC. e eeereunin| 2387 1,843 343 [ 4457 | 3868 234 3s8
Beesoenscvnsne 2,512 1,956 137 4,361 3,756 301 308
DeCiovserarneree) 2,688 2,159 496 4,160 3,579 234 348
1,957 462 4,518 3,909 232 374
1,9 438 4,696 4,045 303 348
2,091 442 4,882 4,174 383 326
2,180 463 5,185 4,535 318 333
1972—Mar®......00ee 2,774 2,340 433 5,443 4,677 358 408

1 Data ?n the lw?n lines :‘l]\:wn for this gl.g‘: redam:r ?.rlordhi\! (:aw. ﬁgules t‘).n t!h: }af]ondmlina are compa-
because of changes coverage. n o wi ose shown for the following date.
the finst line are compmgle wﬂh those shown for the 8

28. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS
(Amounts outstanding; In millions of dollass)

Claims
Country or area
. Total
End of period linbilitles
T Uniea | Otor Qther Otber All
Kingdom | Europe Canada | Braxil | Mexiso Lnl;:u Japan Asla Africa other
1967 —DeC.svueivirenres 428 1,570 43 263 322 212 91 2724 128 132 89 16
1968-—Mar..coioneninise 582 1,336 41 265 330 206 61 256 128 145 84 2]
Juge.iaieiieinaa 747 1,568 32 288 345 208 87 251 129 134 83 33
Soptiseiiiiicnian, 167 1,625 4 M3 376 198 62 281 126 142 82 32
ebrrreeeren . 1,129 ] 1,790 147 306 419 194 73 230 128 m 83 38
1969—Mar.,ceoviriiones 1,283 1,872 175 342 432 194 75 222 126 191 72 43
June,.. .. 1,323 1,982 1 368 7 195 76 216 142 229 72
Sept.... 1,418 | 1,965 167 369 465 179 70 213 143 246 1 42
Dec, 1 { 1,725 2,218 152 433 496 172 73 388 141 249 42
c eyt 2,304 | 2,363 152 562 177 7 420 142 21 5
1970—Mar.............. 2,358 | 2,744 159 738 73 181 74 458 158 268 " 47
June. ooienenensd 2,587 | 2,797 161 n2 580 177 [ 4711 1 288 76 54
Sept.... . 2,783 | 2,883 157 720 620 180 63 586 144 284 73 58
3,102 § 2,950 1 7 669 183 60 618 140 292 n
3,177 | 2,983 1 688 670 182 63 618 161 2 77 72
3,172 | 2,994 151 692 677 180 64 138 313 18 76
2,922 | 3,028 133 678 753 179 63 498 133 323 91 73
3,028 | 3,137 1 7ns 156 174 60 656 141 k> 96 83
1972—Mar®..cooivinen 2,946 | 3,214 128 723 778 173 39 662 141 362 104 86
. 1Data on the two lines shown for this dato differ because of changes  shown for the preceding date; figures on the d line are bl

in reporiing cowerage. Figures on tho firat line are comparable with those  with those shown for the following date.



OCTOBER 1972 o EXCHANGE RATES A 93
FOREIGN EXCHANGE RATES
(Tn cents per unit of foreign currency)
Period Argentina | Australia | Austria Belgium | Canada Ceylon | Denmurk { Finland France
L (peso) (dollar) | (schilling) | (franc) (dollar) (rupee) (krone) | (markka) | (franc)
.28473 111.25 3.8675 2,0026 92.801 16.678 13.362 23,761 20. (91
,28492 115110 3.8654 1,9942 92,835 16,741 13.299 23,774 | 119,302
226.589 111.36 3.8659 2.0139 395,802 16.774 13.334 23.742 18,087
113,61 44,0009 2,0598 99,021 16,800 13.508 23.758 18.148
114,78 4.0844 2.0921 98.717 16.839 13.672 23,830 18,112
115,76 4,1261 2.1353 99,537 16.820 13.768 23.800 18,073
115.89 4.1280 2.1572 99,607 16,806 13,1773 23.773 18,096
117.48 4,204 2.1986 | 100.067 16,797 13.994 23.852 18,549
119,10 4.2516 2.2514 99.411 16.6353 14.219 24,077 19,329
119.10 4.3108 2.2810 99,528 16.650 14,306 24,099 19.630
119.10 4,3342 2.2751 | 100.152 16.650 14, 361 24,121 19,835
119.10 4.3236 2.2672 100,430 16,630 14,30t 24,088 .882
119.10 4.32717 2.27137 101.120 6.650 14,332 24,084 19.944
119,10 4.3421 2.2758 2,092 16.772 14,336 24,136 19,937
119,10 4.3674 2,2814 101.630 15.878 14,368 24,035 19.990
119,11 4,3470 2.2798 | 101.789 15.611 14,438 24,020 19.986
119.10 4,3354 2,2742 101.730 5. 1014,388 24,015 19.977
Germany | phgig | Ireland | ral i Neth-
y Japan Malaysia | Mexico
Period (Devtsche | (rupee) | (pound) | (lira) (vem) | (dollar) | ‘(peso) | Srimnds
L . 25.04 13.269 239,35 ., 16042 .27738 32.591 8.0086 27,626
969 13,230 239,01 .15940 .27503 623 8.0056 27.592
13,233 239,59 15945 .27921 32,396 8.0056 651
13.338 244,42 16174 .28779 32,989 8.0056 | ¢28.650
13.401 246.94 +16292 .29583 33,354 8.0056 29,308
13,349 249,06 16332 .30202 33.5m 8.0056 29.772
13.353 249,133 . 16324 30418 .627 8,0036 30,006
13,388 252,66 . 16652 .31249 34,135 8.0056 30.503
13,415 257.05 16923 .31978 34.737 8.0002 3(.072
13.638 260.37 17036 32769 35.080 8,0000 31,468
13,716 261,81 7161 33034 35.409 8,0000 31,384
.738 61, 17138 .32943 . 406 8.0000 31.142
13,763 261,24 17178 32854 35.446 8.0000 31.12¢
13,754 256.91 17142 33070 35.473 8.0000 1.296
13.072 244 .4 17208 33219 35.918 8.0000 31,424
13,030 245,02 17203 .33204 36.026 8,0000 1.15
,016 244,10 17199 .33209 36.110 8.0000 30.969
: United
New South Switz-
Norway | Portugal Spain Sweden King-
Period Zoaland Africa erland
{dollar) (krone) | (escudo) {rand) (poseta) (krona) (franc) (p?:.’:d)
1968B..0.0ve0ee. 111,37 14,000 3.4864 139.10 1.4272 19,349 23,1689 239,35
11,21 13,997 3.5013 138.9 1.4266 19,342 23,186 239,01
111,48 13.992 3.4978 139.24 1.4280 19.282 23,199 239,59
113,71 14,205 3.5456 140,29 1.4383 19.592 | 724,325 244,42
114,95 14,494 3.5970 140.88 1.4415 19,732 25,118 246.94
115.88 14,599 3.6275 140.43 81,4457 19.914 25.157 249,
116.01 14,378 3.6342 140,40 1.4533 19,989 5.1 249,33
117.31 14,846 3.6494 137.22 1.4822 20.434 25,615 252,66
119,36 14,913 3.6474 131.27 1.5162 20.731 25,693 257.09
119,39 15.029% 3.6690 132,98 1,5170 20.838 25.890 260.37
119,29 15,161 3.6930 133.77 1.5369 20.936 25.974 261.81
119.36 15.151 3.6930 133,32 1.5487 0.907 25.920 261.02
119.41 15.214 3.7075 133.82 1.5492 21.032 25,903 261,24
119.13 15,303 .7083 132.63 1,3509 21.101 26,320 9256,91
119.31 15,367 3.7(78 125.26 1,5754 21.134 26.361 44,4
119,48 15,338 3.7211 125.28 1.5752 21,160 6. 449 245.02
119.33 15.209 3.1221 125.26 1.8754 21. 146 26.403 244,10

1 Effective A\;g 10, 1969. the French franc was devalued from 4,94 to

5. ss francs per S o

A new Ar ) ;9“! to 100 old pesos, was introduced on

Jan. 1, 1970. § uApr.
ths Government of Argentina, Average for Feb. |

1, the official euchlng’e ute in net daily by

3 On June 1, 1970, the Canadian Government announcad that, for the

time being, Canada wlll not malntain the exchlnn rate of the Canadian

dollur within the margins required by IM

Bﬂ'ee:ilvloh May 9, 1971, Austrian |chmlns was revalued to 24,73
S Effoctive Oct. 26, 1969 the new par value of the German mark was

mn366pcrU. , do

¢ Effective May 10, 197I the Gorman mark and Netherlands guilder

hlvo been floate:

Effective May 10, 1971, the Swiss franc was revalued to 4.08 per

U. S. dollar.

per U,

urin

mber 1

within IMF Iimits.

8 Eﬂéectlvo Oct. 20, 1971, the Spanish peseta was revalued to 68.433

. dollar.
9 Effective June 23, 1972, the U.K. pound was floated.
10 Danish krone—Sept 26 1972, n.a.; Sept. 27 and 28 rates nominal.

Norte.—Effective Aug. 16, 1971, the U.S. dollar convertibility to gold
wns suspended; as from that day fordqn central banks did
ort the dollar rate in order to keep it

not have to

certain countries established central rates

ac dltl‘
nd

against the U.S. dollar in pllce of former IMF paritles.
Averages of certified noon buying rates in New York for cable trnmfm

For ducrlptlon of rates lnd
Section 15 of 8. to

"lnlemntionll Fmance



MONEY RATES o OCTOBER 1972
CENTRAL BANK RATES FOR DISCOUNTS

A 94

AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Changes during the last 12 months
Rate as of

Sept. 30,1971, Rate

Country P—— ! 1971 1972 as of
. ——{Sept, 30,

Per Month 1’972

cent effective ; Oct. | Nov. | Dec. | Jan. | Feb, | Mar. | Apr. | May | June | July | Aug. | Sept,

Argentina,....... 6.0 18.0

Austria. 5.0 5.0

5.5 4.0

.1 20.0 20.0

Jq 5.25 4.7

6.5 6.5

8.0 7.0

8.0 8.0

4.0 5.0

Donmark. . 7.5 8.0

Ecuador,..oivevieiiiinie, 8.0 8.0

Egypt, Arab Rep.of.......| 5.0 5.0

El Salvador, ....ooonvvennn 4.0 4.0
Ethiopia.......oeveviunne 6.50 6.50
Finiand.,.............0 .. 8.50 1.75
6.75 5.75

5.0 3.0

8.0 8.0

6.5 6.5

Honduras....c.ovvnvnnnnes 4.0 4.0
Jeeland,..oviviniiirenn, 5.25 5.28

Indig.svoiuienies 6.0 6.0

Indonesia......... 6.0 6.0

Iran........0. P 8.0 1.0
Iecland, .....oovvnnnn. veed| 5012 6.19

Ialy.ouiinnnss Cireeeaes | 3.0 4.0

JamaicR. ..ovvieiiiiiiians 5.5 6.0
Japan........... .| 5.25 4.25

KOroa...ovuvavivivaonoans 16.0 13.0

Mexico,iiviianis 4.5 4.5
Morocco, . 3.50 3.50

Netherlands 3.0 3.0

ow Zealan 7.0 6.0
Nigeria. ... 4.50 4,50

Norway . 4.5 4.5

Pakistan........coocevnue 5.0 6.0

PErlicaveieiriosnsenranes 9.5 | Nov. 9.5

Philippine Republic 10.0 | June 10.0
Portugal,,......... veool 3.75 | Feb. 3.75

South Africa,.............| 6.5 | Mar. 6.0

Spain..... 6.0 | Apr. 19711850 |..... ... o ]oeenn e ] ee TE] PPPNE IR DU I Jeerond] 8.0

Sweden.......... 5.5 | Sept.1971 L...... 1 P O P I A N o I 5.0
Switzerland 3.75 | Sept. 1969 ...l O O R ER R PO T PN EETY TR I 3.78
Talwan.,........ 9.25 | May 197t Lo oo e e 9,25

Thallund, , 50 JOct 1959 oo]oviuoeen oo e ] R DR R PR P 5.0

Tunisia, .ooeenies Veveenns 5.0 | Sept. 1966 ..., oo e e o e b el R (R 5.0

TurkeyY, ccvvivnnerinennnins R TS TR I [ IR DO D [P P A [ I DA PN P M PN 9.0
United Kingdom..... ..., 5.0 | Sept. 1971 ’I ................................................ 6.0 |.ooiiefronss P P 6.0

Venezuela................ 3.0 1 Oct 1970 .ol een b e e 5.0
VietnaMae covrearenrasas 1B.0 | Sept. 1970 vuviluvunee]ienvnn]iennnifiecnaienunee]oeneicfoonins cever]ovasni]eeraneteenans 18.0

NoTE,—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt, securities for commercial banks or brokers. For countries with
more than one rato applicable to such discounts or advances, the rato
shown Is the one at which it Is understood the central bank transacts
the largest proportion of its credit operations. Other rates for some
of these countries follow:

Argentina—3 and 3 per cent for certain rural and industrial paper, de-
pending on type of transaction;
Brazil—8 per cent for secured paper and 4 per cont for certain agricultural

paper;

Chile—Various rates ranging from | per cent to 17 per cent; 20 per cent

for loans to make up reserve deflciencies,

Colombia—S per cent for warehouse ucmg\s covering approved lists of
roducts, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
‘or rediscounts (n excess of an individual bank's quota;

Costa Rica—$ per cant for paper related to cc

g:u shown is for agricultural and industrial paper);

uador—3 per cent for special advances and for bank accoptances for
agricultural purposes, 7 per cent for bank acceptances for industrial
purposes, and 10 per cent for advances to cover shortages In legal reserves;

Ethiopia—S3 per cent for export paper and 6 per cent for Treasury bilis.

cial tr

Honduras—Rate shown is for advances only.

Indonesia—Various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—Penality rates sexceeding the basic rate shown) for borrowings
from the contral bank in excess of an individual bank’s quota;
Morocco—Various rates from 3 per cent to 4.6 per cent depending on type
of paper, maturity, collateral, guarantee, etc. .

Peru—3.5,5, and 7 per cent for small credits to agricuitural or fish produc-
tion, import substitution industries and manufacture of exports; 8 per
cent for other agricultural, industrial and mining paper;

Phillprinu—-6 per cent for ﬁnnncln; the production, importation, and dis-
tribution of rice and corn and 7.75 per cent for credlts to enterprises en-
gaged in export activitios, Preferentia] rates are also granted on credits to
rural banks; and

Venesuela—2 por cent for rediscounts of certain agriculture paper, 414
per cent for ad inst gover: t bonds, and 515 per cent for
rediscounts of certain industrinl paper and on advances against promissory
notes or securities of first-class Venezuolan companles. i
Vietnam—L0 per cont for export paper; troaaury bonds aro rediscouated
at a rate 4 percentage 'polnu above the rate carried by the bond; and
there is a Penany rate of 24 per cent for banks whose loans exceed quan-
titative ceilings.
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OPEN MARKET RATES
(Per cent per annum)
Canada United Kingdom France Fg!?rl?::.yér Netherfands S‘r.i:"j"
Month Prime Clearing Treasury
Treasury | Day-to- b" K Treasury | Day-to- banks’ Day-to- bills D:rv-;o- Treasury | Day-to- | Private
bills ay bx"lll‘s bills, day deposit day 60 ay bills, ay | discount
3 monthss| money? [y M8 |3monihs | money | (RO | moneys daysé | money? |3months| money | rate
1970, . ..00iv v vene 6.12 6.22 8.26 6.70 5.73 5.23 8.67 6.54 8,67 5.97 6.47 5.14
1970,...... Cieees 3.62 3.76 6.41 5.57 4.93 384 |......nl 4,54 6,10 4.34 3.76 5.24
1971—Sept........ 3.93 4,16 35,42 4.83 4.39 43.00 5.99 4,25 7.01 4.34 3.80 5.25
Ctivevaens 3.79 4.16 14,90 4,63 4.29 2.88 5.95 3.7% 7.50 4.47 5.35 5.25
NOVivssessn 3,3t 3.60 4,74 4.48 3.75 2.70 5.51 3.75 4,58 4.06 3.7 5.28
Covrnernn 3.25 3.63 4,42 4,36 3.46 2.50 5.28 3.23 5.78 3.90 4.91 5.12
1972—Jant..ooenns 3.29 3.1 4.48 4.36 3.94 2.50 5.31 3.25 4,20 3,61 4.44 5.00
o 3.48 3.79 4.85 4.37 4.4) 2.50 5.20 2.73 4.15 3.19 3,38 5.00
3.51 3,70 4.7 4,34 4,58 2.5 4.76 2.75 3.88 2.26 0.98 5.00
3.65 3.68 4,62 4,30 3.82 2.50 4,81 2.78 3,77 1.84 0.70 4,75
3.67 3.73 4.83 4.27 4.56 2.50 5.32 2,75 2,95 1.98 3.03 4,78
3.61 3.64 5.86 5.2 3.92 2.93 3.81 2,75 2,65 1.90 1,53 4,75
3.48 1.43 6.82 5.60 4.99 4.18 3.78 2.75 2,24 1.09 0.86 4,75
3.47 3.54 6.7 5.7 5.13 %25 |oiiianann 2.75 4.48 r0.70 0.60 4.75
3.57 3.52 7.18 6.44 5.27 N1 N IR C T PP T P P e

1 Based on average vield of weekly tenders during month,
1 Based on weekly averages of daily closing rates.
3 Data for 1968 through Sept. 197( are for bankers’ acceptances, 3

months.
4 4 Dl.“ for 1968 through Sepi, 1971 are for bankers' allowance on
eposits.

3 Rate shown is on private securities.
6 Rate in effect at end of month.

7 Monthly sverages based ont dally quotations.
§ Bill rates in table are buying rates for prime paper.

Q

Note.—For des¢ription and back
lon 15 of Supplement to Bank

data

and

see “International Finance,”

ARBITRAGE ON TREASURY BILLS

(Per cent per annum)

'y Statistics, 1962,

United States and United Kingdom United States and Canada
Treasury blll rates Treasury bill rates
Premium Premium
Net ) or Net
Date United d(itcz;:;t incentive Canada d(llezmm Incentive
Kingdom SFrnd (—) on (favor Spread (=)on (favor
{adj. to United (favor forward of As Adj. 1o United (FIVOI' forward ]
.S, States of ound London) voted Ut States of Canadian | Canada)
quotation London) | P que et Canada) | dollars
basis) in quotation
Canada basis
Apr. 4,27 3.72 .55 A7 12 3.64 3.56 3.72 -.16 —.80 -.96
4.27 3.78 .49 a2 .61 N 3.63 3.78 -.15 — .80 -.95
4.23 3.48 .75 o1 .76 3,64 3.5 3.48 .08 ~1.04 -.96
4,21 3.48 .13 -.04 .69 3.62 3.54 3.48 .06 -1.20 —-1.14
May 4.19 3.44 .75 -~.22 .53 3.61 3.53 3.44 .09 —1.28 —-1.19
4.20 3.58 .65 -.21 4 3.62 3.54 3.38 -~.01 -1,40 -1,41
4,20 3.72 .48 ~.38 .10 3.69 3.61 3.72 —.1 -1.72 -1,83
4,24 3.67 .57 —.49 .08 3.7% 3.66 3.67 —.0l -1.72 -1.73
June 4.34 3.717 .57 ~.39 .18 3.713 3.65 3.77 —-.12 -~1,.80 -1.92
4.78 3.78 1.00 -~ .49 .51 3.70 3.62 3,78 —.16 —1.36 —-1.52
S.46 3.85 1.61 ~1.62 -.01 3.57 .49 3.85 -.36 -.72 —1.08
5.54 3.93 1.61 -7.74 -6.13 3.5 3.45 3.9 —.48 —=.10 -.58
5.56 3.91 .65 -4,00 -2,35 3.50 3.42 3.91 —.49 -.20 —.69
July 5.41 3.96 1.45 —2.50 —1.08 3.56 3.48 3.96 — .48 —.04 -.52
3.34 3.94 1.40 -3.58 -~2,18 3.49 3.4] 3.94 ~.53 .02 -.51
5.67 3.85 1.82 —3.43 —-1.61 3.43 3.3 3.88 —,52 .24 —.28
3.69 3.80 1.89 —-3.43 —1.54 3.46 3.38 3.80 —.42 A2 —-.30
Aug, 5N 3.74 1,97 -3.59 -1.62 3,48 3.40 3.74 -,34 -.16 -5
3.6% 3.7 1.92 -2.91 -.99 3.41 3.34 3.7 —.43 .00 —.43
5.69 3.80 1.89 —-2.08 ~.19 3.44 3.36 3.80 —.44 .00 - .44
5,75 4,07 1.68 —-2.40 -.72 3.46 3.38 4,07 -.69 .00 -.69
Sept. 3.81 4.48 1,23 -2.70 -1.37 3.49 3.4] 4.48 -1.07 -.04 =111
6.26 4.65 1.61 —-2.61 -1.00 3.54 3.46 4.65 —1.19 .06 -1.13
6.55 4,61 1.94 ~2.19 —0.85 3.54 3.46 4,61 -1.18 .00 -1.15
6.61 4,60 2,01 -3.20 —-1.19 3.57 3.49 4.60 -1.11 .04 -1.07
6,53 4.48 2.0 ~2.72 -.67 3.62 3.54 4.48 -.94 .20 -.74

Note,—Treasury bllls: All rates are on the latest {ssue of 91-day bills.
US, and Canadian rates are market offer rates 11 a.m. Friday; U.K.
rates are Friday opening market offer rates in London,

Premium or discount on forward pound and on forward Canadian dollar:
Rates psr annum computed on basis of midpoint quotations (between
bid and offer) at 11 a.m, Friday in New York for both spot and forward
pound sterling and for both spot and forward Canadian dollars.

All series: Based on quotations reported to F.R. Bank of New York

by market sources,

Folr description of serles and for back figures, see Oct. 1964 BuLLETIN,

For description of adjustments to

U.K. and Canadian

HPeasury bill rates, seo notes 1o Table 1, p, 1257, and to Table 2, b, 1260,
Oct. 1964 BULLETIN.



A 96 GOLD RESERVES o OCTOBER 1972
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars; valued at $35 per fine ounce through Apr, 1972 and at $38 per fine ounce thereafter)

Esti- Inil. Esti-
End of ' mated Mone- | United | mated b Argen- | Aus- Aus- Bel- R .
period tou:ill r!'nryl States | rest l(:]f Algeria } ", tralia tria gium | Brazil | Burma | Canada | Chilo
worl ung wor|
1968.....00vvvenns 6 66 223 700 1,558 63 84 1,151 4
1966.........0.... 6 84 224 70! 1 :525 45 84 1,046 454
|17 N 158 f4 231 701 1,480 45 84 1,015 45
1968, 0 vveeseninns 205 109 257 T4 1,524 45 84 863 46
1969...... veee 208 135 263 iHs 1,520 45 84 872 47
970, ccieiinenn. 191 140 239 7i4 1,470 45 63 791 47
19T1—Augieser-0nn 192 140 259 752 1,584 46 22 792 47
Sept.. 192 140 259 722 | 1,512 46 2 792 47
Oct. 192 0| 20| 722 1'364 46 22
Nov. 192 140 259 722 1, 46 22
Dee 192 90| 2% 128 | 1544 46 2
1972—Jan.. 192 90 2 729 | 1,544 a6 2
Feb.. 192 90 260 729 1,544 46 2|
192 70 259 729 1,544 46 20
192 70 239 729 1,5 46 20
208 76 282 791 1,682 30 18
208 130 283 792 §,682 50 16
208 |........ 285 1793 1,682 §.....,.. 16
208 {........ 283 792 BT L
Ger-
E - - in- : 9
p:ﬂo‘:{ oo 2:& ";‘r'.‘d France :ﬂ'&yr Greece | Indin | Iran | fraq | [I% | tsrael | Dtaly | Japan
ep, o
1965, cc0vinns . 35 97 84 4,706 4,410 78 281 146 110 21 0 3
1866, . 1errereenn 26 108 a5 | si238 | 4,292 120 243 130 106 23 i %:2.2 32
1967, vivivrivenns 31 107 A5 5,234 4,228 130 243 144 15 25 46 2,400 338
(13 TR k1] 114 45 3,477 4,539 140 243 158 193 19 46 2,923 356
1969, ....0000uts 26 89 45 3,547 | 4,079 130 243 158 193 39 46 2:956 413
1970........ e 17 64 29 | 3,532 3,980 117 243 &1 144 16 43 2 887 532
1971—Aug.. .+, ., 14 64 49 3,523 4,076 99 243 131 143 16 43 2,884 679
AR IR AR A T A A A A
Novi voerenn 14 4} 35231 4077 28 243 131 143 16 43| 27884 679
Cas v oo 14 64 49 3,523 | 4,07 98 243 131 144 16 43 2,884 679
64 49 3,523 4,077 131 144 16 43 2,884 679
14 64 49 3,523 4,077 13 144 16 43 2,884 ni
14 64 45 3,523 | 4,077 131 144 16 43 2,884 738
14 64 49 3,523 4,077 i} i44 16 43 2,884 135
15 69 LX] 3,826 4,437 143 156 17 47 3, 1N 801
16 69 53 3,826 | 4,437 143 156 17 47 3,13 801
18 69 53 3,826 4,437 143 156 17 ....... 3,131 801
16 69 53 3,826 4,437 | 1. 156 170 ... 3.1 g0l
End of . Leb- : Malay- [ Mexi- | Moroc- | Nethes-{ Nor- Paki- Phillp- | Portu- | Saudi
period Kuwait | g,n | Libya sla co co lands way stan Peru pi:wg gal Arabia
52 182 68 2 158 2t 1,756 31 53 67 38 576 3
67 193 64 1 109 2t 1,730 18 53 65 44 643 69
136 193 68 31 166 21 1,711 18 53 20 60 699 69
122 288 85 66 L&S 21 1,697 24 54 2 62 156 119
86 288 85 63 169 2t 1,720 25 54 25 45 876 {to
86 288 8s 48 176 21 1,787 23 54 40 56 902 119
87 322 85 58 184 21 1,889 34 55 40 65 907 ri19
87 122 85 58 184 21 1:889 kL) 55 40 66 911 {19
87 322 85 58 184 21 1,889 34 55 40 67 911 r119
87 322 85 58 184 21 1,889 34 55 A0 67 918 r119
87 322 85 8 184 21 1,909 3 55 40 67 921 ri19
1972—Jan. . oenes . 87 322 85 58 181 21 1,908 33 55 40 68 921 119
Feb,ovesorrns 87 322 85 38 179 p1i 1,908 33 §S 40 68 921 4 : (L]
Mar.,..viess 87 322 8s 58 177 21 1,908 33 55 40 68 925 19
Apri......... 89 322 85 58 174 21 1,908 33 55 40 68 928 r19
8Y..r.ies 104 350 93 61 188 23{ 2,019 36 6D 43 73 | 1,004 r129
June,cver.. .. 98 350 93 63 )........ 23| 2,079 36 60 43 72 1,004 r129
July,,.o.o.0 94 350 93 63 [..o0vnen 21( 2,019 367 &0 Y........ 172 1,004 129
Augr, ., 94 50 [ T R D P 2,079 36 60 [........ b 72 EER R 129

For notes sco ond of table,
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dolars; valued at $35 per fine ounce through Apr. 1972 and at $38 per fine ounce theroafter)
United Bl?nk
End of South Switzer- Thai- U.A.R. nite Uru- | Vons- | Yugo- of

p:riod Africa | Seain | Sweden | Ty /7 Taiwan | jony [ Turkey | (grony lﬁ'l',"%' guay | zuela savia SLI::L

ments 4

1965, .. Ceeers 425 810 202 | 3,042 55 9 401 19| —ss8
1966..c000iaracree 637 785 203 2,842 62 92 401 21 —424
1967, cieuinnien riee 583 785 203 | 3,089 8! 92 401 22| -624
1968, c00040s iee 1,243 785 225 2,624 81 92 403 50 349
1969, 000 vvsenannnans 1,118 784 226 2,642 82 92 403 51 —480
1970...... Crerreanne 666 498 200 | 2,732 82 92 384 52| Zam2
19T —AUZ v rerenann 486 498 200 | 2,909 81 81 391 52 210
Sopteseveeceras 479 498 200 1 2,909 81 82 kil 12 214

. 460 498 200 | 2,909 80 82 391 52 227

443 498 200 | 2,909 80 82 9 51 249

410 498 200 | 2,909 80 82 kBl 51 310

403 498 200 | 2,909 80 82 391 51 332

405 498 200 ,909 80 82 391 Sl 333

405 498 200 | 2,909 80 82 391 5l 354

412 498 200 | 2,909 80 82 91 st 347

47 541 217 3,138 87 89 428 56 368

507 541 217 1 3,158 87 89 428 36 304

543 [......00 217 | 3,158 87 89 425 36 276

580 {........ 207 | 3,158 87 89 425 56 276

t Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts, of countries listed in
thfu table, and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Eastern European coun-
tries, and China Mainland. .

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit labilities, This proced
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual

countries,
2 Adjusted to include gold subscription payments tn the IMF made by

some member countries in anticipation of increase in Fund quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million,
.3 Excludes gold subscription anmenu made by some member countties
in enticipation of increase In Fund quotas: for most of thess countries
the increased quotas became effective in Feb. 1966,

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit Habilittes,

Notr.—For back figures and description of the data in this and the
following tables on gold (except production), ses “Gold,” Section |4 of
Supplement to Banking and Monstary Statistics, 1962,

GOLD PRODUCTION

{In millions of dollars; valued at $35 per fine ounce through 1971 and at $38 per fine ounce thereafter)

Africa WNorth and South America Asia Other
World
Period Prons | soun Conso | y1ied | Can- | Mex- | Niea- | Col Philip-| A All
on oLl nile ane- () 2 ea- 010M =] : - us-
Africa | Ghana fﬁ.’:") States | ada | fco | ragua) bla | India } Japan plneps traila | other?
1966..... veee 1,445.0 1,080.8 24.0 5.6 63,1 | 114.6 1.5 5.2 9.3 4.2 19.4 15.8 32,1 62.9
1967... cieiseeess] 1,410,0 1,068.7 26,7 5.4 53,4 ¢ 103.7 5.8 5.2 9.0 3.4 2).7 17,2 28.4 59.4
1968, .. c.0vvuvennss .{ 1,420.0 1,088.0 25.4 5.9 53.9 94,1 6.2 4.9 8.4 4,0 21.5 18,5 27.6 61.6
19690 i0ucvivninanss 1,420.0 1,090,7 24.8 6.0 60.1 89.1 6.3 3.7 7.7 3.4 23,7 20,0 24,5 60,0
1970, cvvenaneennne .o] 1,450.0 1,128.0 24.8 6.2 63.5 84.3 6.9 3.3 7.1 3.7 24.8 21.1 21.7 54.1
|5 2§ N P 1,008.7 24.4 6.0 ..., 7.3 [cievnnnfe, PPN 6.6 4,1 27.0 22.2 2.5 |.0ovin
1971—July. ..... vesafosarenaas 5.8 1.1 4 2.4 2.1 |oieeens
AUBiveivrreislieariinas 6.3 .6 3 2.4 |, 2.0 feiineas
o 6.1 .6 3 2.4/ 21 (i
6.3 .6 3 2.1 1.9 .00t
6.6 6 3 1.4 2 U I
5.9 .8 ] 2.2 72,2 [iause
6.5 ki .4 2.6 3.3 e
6.4 6 verde 2.5 L 7. 2 PPN
6.6 3 N 2.6 2.0 .00,
7.5 |. [ 3 PP MU PN 2.4 {.......
(.15 J DU I PR [ PR PR PPN A P
[: 7% 28 P O S R ieee FEPIPRY PR
6.4 T P S P T I

1 Fgtimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.
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JOSEPH S. ZEISEL, Associate Adviser
Epbwarp C. ETTIN, Assistant Adviser
ELEANOR J. STOCKWELL, Assistant Adviser
STEPHEN P. TAYLOR, Assistant Adviser
Louis WEINER, Assistant Adviser

LEvoN H. GARABEDIAN, Assistant Director

DIVISION OF INTERNATIONAL FINANCE

RaLrH C. BrYANT, Director
JoHN E. REYNOLDS, Associate Director
A. B. HERSEY, Senior Adviser
RoBERT F. GEMMILL, Adviser
REeD J. IRVINE,Adviser

SamueL 1. Katz, Adviser
BERNARD NORWOOD, Adviser
SAMUEL PizER, Adviser

RaLrH C. Woobn, Adviser
GEORGE B. HENRY, Assistant Adviser
HeLeN B. Junz, Assistant Adviser

DIVISION OF SUPERVISION AND REGULATION

FREDERIC SOLOMON, Director

BRENTON C. LEAVITT, Deputy Director
FREDERICK R. DARL, Assistant Director
Jack M. EGERTSON, Assistant Director
JOHN P. FLAHERTY, Assistant Director
JANET O, HART, Assistant Director

JoHN N, LyoN, Assistant Director

JoHN T. McCLINTOCK, Assistant Director
THOMAS A. SIDMAN, Assistant Direcior
CHARLES L. MARINACClO, Adviser
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DIVISION OF PERSONNEL ADMINISTRATION

RoNaLD G. BURKE, Director
JoHN J. HART, Assistant Director

DIVISION OF ADMINISTRATIVE SERVICES

JosePH E. KELLEHER, Director

WALTER W. KREIMANN, Deputy Director
DonaLD E. ANDERSON, Assistant Director
Joun D, SMITH, Assistant Director

OFFICE OF THE CONTROLLER

Joun KakaLEc, Controller
HaRrry J. HALLEY, Deputy Controller

DIVISION OF DATA PROCESSING

JeEroLp E. Stocum, Director
CHARLES L. HAMPTON, Associate Director
GLENN L. CUMMINS, Assistant Director
BENJAMIN R. W, KNOWLES, JRr.,

Assistant Director
HENRY W. MEETZE, Assistant Director
RICHARD S. WATT, Assistant Director
EDwARD K. O’CoNNOR, Assistant Director
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FEDERAL OPEN MARKET COMMITTEE

ARTHUR F. Burns, Chairman

ANDREW F. BRIMMER
JEFFREY M. BUCHER
PHiLIiP E. COLDWELL

J. DEWEY DAANE
Davip P. EASTBURN
Bruck K. MACLAURY

ALFRED HaYES, Vice Chairman
J. L. ROBERTSON
JoHN E. SHEEHAN
WiLLis J. WINN

GEORGE W. MITCHELL

RoBERT C. HOLLAND, Secretary
ARTHUR L. Broipa, Deputy Secretary

MURRAY ALTMANN, Assistant Secretary

NorMAND R. V. BERNARD, Assistant Secretary

HowARD H. HACKLEY, General Counsel

THoMAS J. O'CONNELL, Assistant General Counsel

J. CHARLES PARTEE, Senior Economist

STeEPHEN H. AXIiLrROD, Economist
(Domestic Finance)

*ROBERT SOLOMON, Economist

(International Finance)
EpwaRD G. BOEHNE, Associate Economist
RaLpH C. BRYANT, Associate Economist
Lyvr E. GRAMLEY, Assaciate Economist
RaLpH T. GREEN, Associate Economist
A. B. HERSEY, Associate Economist
WiLLiaM J. HOCTER, Associate Economist
Joun H. KAREKEN, Associate Economist

RoBERT G. LINK, Associate Economist

ALAN R. HoLMES, Manager, System Open Market Account
CHARLES A. CooMBs, Special Manager, System Open Market Account

FEDERAL ADVISORY COUNCIL

A. W, CLAUSEN, TWELFTH FEDERAIL RESERVE DISTRICT, President
G. MorRis DORRANCE, JR., THIRD FEDERAL RESERVE DISTRICT, Vice President

JAMES F. ENGLISH, FIRST FEDERAL
~ RESERVE DISTRICT

DAvVID ROCKEFELLER, SECOND
FEDERAL RESERVE DISTRICT

JOHN S. FANGBONER, FOURTH FEDERAL
RESERVE DISTRICT

JosEPH W. BARR, FIFTH FEDERAL
RESERVE DISTRICT

HARRY HoOD BASSETT, SIXTH FEDERAL
RESERVE DISTRICT

GAYLORD FREEMAN, SEVENTH FEDERAL
RESERVE DISTRICT

DavipD H. MOREY, EIGHTH FEDERAL
RESERVE DISTRICT

CHESTER C. LIND, NINTH FEDERAL
RESERVE DISTRICT

Morris F. MILLER, TENTH FEDERAL
RESERVE DISTRICT

LEwis H. BOND, ELEVENTH FEDERAL
RESERVE DISTRICT

HERBERT V. PROCHNOW, Secretary

WiLLIaM J. KORSVIK, Assistant Secretary

*On leave of absence
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank,
branch, or facility

Chairman
Deputy Chairman

President

Vice President

Zip code First Vice President in charge of branch
Boston .................... 02106 | James S. Duesenberry Frank E. Morris
Louis W. Cabot Earle O. Latham
New York................ 10045 | Roswell L. Gilpatric Alfred Hayes
Ellison L. Hazard Wiltiam F. Treiber
Buffalo ................. 14240 | Morton Adams A. A. Maclnnes, Jr.
Philadelphia ............ 19101 | Bayard L. England David P. Eastburn
John R. Coleman Mark H. Willes
Cleveland ................ 44101 | Albert G. Clay Willis J. Winn
J. Ward Keener Walter H. MacDonald
Cincinnati ............. 45201 | Graham E. Marx Fred O. Kiel
Pittsburgh ............. 15230 | Lawrence E. Walkley James H. Campbell
Richmond ................ 23261 | Robert W. Lawson, Ir. Aubrey N. Heflin
Stuart Shumate Rabert P. Black
Baltimore .............. 21203 | John H. Fetting, Jr. H. Lee Boatwright, III
Charlotte ............... 28201 | Charles W. DeBell Jimmie R. Monholion
Culpeper Communications J. Gordon Dickerson, Jr.
enter ..........o.... 22701
Atlanta ................... John C. Wilson Monrce Kimbrel
H. G. Pattillo Kyle K. Fossum
Birmingham ........... David Mathews Dan L. Hendley
Jacksonville ........... Henry K. Stanford Edward C. Rainey
Nashville . .... John C. Tune, IJr. Jefirey J. Weils
New Orleans . " Broadus N, Butler George C. Guynn
MiamiOffice ........... W. M. Davis
Chicago.................. Emerson G. Higdon Robert P. Mayo
William H. Franklin Ernest T. Baughman
Detroit ..., Peter B, Clark Daniel M. Doyle
St.Louis.................. Frederic M. Peirce Darry! R, Francis
Sam Cooper Eugene A. Leonard
Linle Rock............. Roland R, Remmel John F. Breen
Louisville .............. Donald L. Henry
Memphis ............... William L. Giles Laurence T. Britt
Minneapolls ............. David M. Lilly Bruce K. MacLaury
Bruce B. Dayton M. H. Strothman, Jr.
Helena.................. Warren B. Jones Howard L. Knous
KansasCity .............. Robert W. Wagstaff George H. Clay
Willard D. Hosford, Jr. ohn T. Boysen
Denver ................. David R. C. Brown George C. Rankin
Oklahoma City ........ 73125 Joseph H. Williams Howard W. Pritz
Omaha ................. 68102 | Henry Y. Kleinkauf Robert D. Hamilton
Dallas ..................... 75222 Chas. F. Jones Philip E. Coldwell
Philip G. Hoffman T. W. Plant
El Paso .......... .79999 Allan B, Bowman Frederic W, Reed
Houston ...... .77001 Geo. T. Morse, Jr. James L. Cauthen
San Antonio .... 78295 Irving A. Mathews Carl H. Moore
San Francisco ........... 94120 0. Meredith Wilson John I. Balles
S. Alfred Halgren A. B. Merrint
Los Angeles ........... 90051 Leland D. Pratt Paul W. Cavan
Portland ................ 97208 John R, Howard William M. Brown
Salt Lake City ......... 84110 | John H. Breckenridge Arthur L. Price
Seattle .................. 98124 C. Henry Bacon, Jr. William R, Sandstrom
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Available from Publications Services, Division of Administrative Services, Board of Governors of the Federal
Reserve System, Washington, D.C. 20551, Where a charge is indicated, remittance should accompany requesi
and be made payable to the order of the Board of Governors of the Federal Reserve System in a form collectible
at par in U.S. currency. (Stamps and coupons are not accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, E! Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Annual
subscription includes one issue of Historical
Chart Book. $6.00 per annum or $.60 a copy
in the United States and the countries listed
above; 10 or more of same issue sent t0 one
address, $.50 each. Elsewhere, $7.00 per annum
or $.70 a copy.

HISTORICAL CHART BQOK. Issned annually in Sept.
Subscription to monthly chart book inciudes one
issue, $.60 2 copy in the United States and
countries listed above; 10 or more sent to one
address, $.50 each. Elsewhere, $.70 a copy.

THE FEDERAL RESERVE ACT, as amended through
December 1971, with an appendix containing
provisions of certain other statutes affecting the
Federal Reserve System. 252 pp. $1.25,

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of Dec. 31, 1971, $2.50.

FLOW OF FUNDS IN THE UNITED STATES, 1939-53.
1955, 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1959. 144 pp. $1.00 a copy; 10 or more sent
to one address, $.85 each.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Banks and the Monetary Sys-
tem. 1962. 35 pp. $.35. Sec. 2. Member Banks.
1967. 59 pp. $.50. Sec. 5. Bank Debits. 1966.
36 pp. $.35. Sec. 6. Bank Income. 1966. 29
pp. $.35. Sec. 9. Federal Reserve Banks. 1965.

36 pp. $.35. Sec. 10, Member Bank Reserves
and Related Items, 1962. 64 pp. $.50. Sec, 11.
Currency. 1963, 11 pp, $.35. Sec. 12. Money
Rates and Securities Markets. 1966. 182 pp.
$.65. Sec. 14. Gold. 1962. 24 pp. $.35. Sec.
13, International Finance. 1962, 92 pp. $.65.
Sec. 16 (New). Consumer Credit. 1965. 103 pp.
$.65.

INDUSTRIAL PRODUCTION~1957-58 BASE. 1962.
172 pp. $1.00 a copy: 10 or more sent to one
address, $.85 each.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 ar 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 GOMPA-
NIES. 1967. 29 pp. $.25 a copy; 10 or more sent
to one address, $.20 each.

THE FEDERAL FUNDS MARKET. 1959. lit pp.
$1.00 a copy; 10 or more sent to one address,
$.85 each.

TRADING IN FEDERAL FUNDS, 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1860-JULY 1964. 1966. 65 pp. $.50 a copy; 10
or more sent ta one address, $.40 each.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS,
1968. 102 pp. $1.00 a copy; 10 or more sent
to one address, $.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 a copy; 10
or more sent to one address, $.85 each.
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SURVEY OF CHANGES IN FAMILY FINANCES. 1968.
321 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each.

REPORT OF THE JOINT TREASURY-FEDERAL RE-
SERVE STUDY OF THE U.S. GOVERNMENT SE-
CURITIES MARKET. 1969. 48 pp. $.25 a copy;
10 or more sent to one address, $.20.

JOINT TREASURY-FEDERAL RESERVE STUDY OF
THE GOVERNMENT SECURITIES MARKET: STAFF
STUDIES—PART 1 (papers by Cooper, Bernard,
and Scherer). 1970. 86 pp. $.50 a copy; 10 or
more sent to one address, $.40 each. PART 2
(papers by Ettin, Peskin, and Ahearn and Pes-
kin). 1971, 153 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

(Limited supplies, in mimeographed or simi-
lar form, of siaff papers other than those
contained in Parts 1 and 2 are available upon
request for single copies. See p. 48 of main
report for a list of such papers.)

OPEN MARKET POLICIES AND OPERATING PROCE-
DURES—STAFF STUDIES (papers by Axilrod,
Davis, Andersen, Kareken et al., Pierce, Fried-
man, and Poole). 1971. 218 pp. $2.00 a copy;
10 or more sent to one address, $1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE DIS-
COUNT MECHANISM, Vol. 1 (papers by Steering
Committee, Shull, Anderson, and Garvy). 1971,
276 pp. Vol. 2 (papers by Boulding, Chandler,
Jones, Ormsby, Modigliani, Alperstein, Meli-
char, and Melichar and Doll}. 1971. 173 pp.
Vol. 3 (papers by Staats, Willis, Minsky,
Stackhouse, Meek, Holland and Garvy, and
Lynn). 1972. 214 pp. Each volume $3.00 a
copy; 10 or more sent to one address, $2.50
each.

THE ECONOMETRICS OF PRICE DETERMINATION
CONFERENCE, October 30-31, 1970, Washing-
ton, D.C. Oct. 1972, 397 pp. Cloth ed. $5.00
a copy; 10 or more sent to one address, $4.50
each, Paper ed. $4.00 a copy; 10 or more sent
to one address, $3.60 each.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial
subjects that are of general interest in the field
of economic research.

Summaries only printed in the BULLETIN.

(Limited supply of mimeographed copies of full
text available upon request for single copies.)

MEASURES OF INDUSTRIAL PRODUCTION AND

FINAL DEMAND, by Clayton Gehman and Corne-
lia Motheral. Jan. 1967. 57 pp.

OPERATING POLICIES OF BANK HOLDING COMPA-
NIES—PART 1, by Robert J. Lawrence. Apr.
1971, 82 pp.

THE RELATIVE IMPORTANCE OF MONETARY AND
FISCAL VARIABLES IN DETERMINING PRICE LEVEL
MOVEMENTS: A NOTE, by Peter S. Rose and Lacy
H. Hunt II. June 1971. 7 pp.

ESTIMATION OF THE INVESTMENT AND PRICE
EQUATIONS OF A MACROECONOMETRIC MODEL,
by Robert J. Shiller. June 1971. 65 pp.

ADJUSTMENT AND DISEQUILIBRIUM COSTS AND
THE ESTIMATED BRAINARD—TOBIN MODEL, by
Joseph Bisignano, July 1971. 108 pp.

A TEST OF THE “EXPECTATIONS HYPOTHESIS"
USING DIRECTLY OBSERVED WAGE AND PRICE
EXPECTATIONS, by Stephen J. Turnovsky and
Michael L. Wachter. Aug. 1971. 25 pp.

MORTGAGE REPAYMENTS AS A SOURCE OF
LOANABLE FUNDS, by Robert Moore Fisher.
Aug. 1971. 43 pp.

THE USE OF INTEREST RATE POLICIES AS A STIMU-
LUS TO ECONOMIC GROWTH, by Robert F.
Emery. Sept. 1971. 37 pp.

PRIVATE HOUSING COMPLETIONS—A NEW DIMEN-
SION IN CONSTRUCTION STATISTICS, by Bernard
N. Freedman. Jan. 1972. 20 pp.

POLICY VARIABLES, UNEMPLOYMENT AND PRICE
LEVEL CHANGES, by Peter S. Rose and Lacy H.
Hunt II. Jan. 1972. 11 pp.

OPTIMAL DISTRIBUTED LAG RESPONSES AND EX-
PECTATIONS, by Roger Craine. Feb. 1972. 9 pp.

THE EFFECT OF HOLDING COMPANY ACQUISITIONS
ON BANK PERFORMANCE, by Samuel H. Talley.
Feb. 1972, 25 pp.

INTERNATIONAL MONEY MARKETS AND FLEXIBLE
EXCHANGE RATES, by Stanley W. Black. Mar.
1972. 74 pp.

EXPLAINING CHANGES IN EURO-DOLLAR POSI-
TIONS: A STUDY OF BANKS IN FOUR EUROPEAN
COUNTRIES, by Rodney H. Mills, Jr. May 1972,
34 pp.

CREDIT RATIONING: A REVIEW, by Benjamin M.
Friedman. June 1972. 27 pp.

REGULATION Q AND THE COMMERCIAL LOAN MAR-
KET IN THE 1860's, by Benjamin M. Friedman.
June 1972. 38 pp.
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Printed In full in the BULLETIN
(These studies are included in list of reprints
below.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. June
1941. 11 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958. 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen H. Axilrod. Oct. 1961. 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY, Stafi
Paper by Stephen Axilrod. Sept. 1962. 28 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Sa-
muel B. Chase, Jr. Oct. 1965. 25 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staft Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michael D. Sherman.
Nov. 1966. 11 pp.

THE ROLE OF FINANCIAL INTERMEDIARIES IN US,
CAPITAL MARKETS, Staft Economic Study by
Daniel H. Brill with Ann P. Ulrey. Jan. 1967.

14 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. Feb. 1967. 2 pp.

SURVEY OF FINANCE COMPANIES, MID-1965. Apr.
1967. 26 pp.

EVIDENCE ON CONCENTRATION IN BANKING MAR-
KETS AND INTEREST RATES, Staff Economic
Study by Almarin Phillips. June 1967. 11 pp.

THE PUBLIC INFORMATION ACT—ITS EFFECT ON.
MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK

UNDERWRITING OF MUNICIPAL REVENUE BONDS.
Aug. 1967. 16 pp.

THE FEDERAL RESERVE-MIT ECONOMETRIC
MODEL, Staff Economic Study by Frank de
Leeuw and Edward Gramlich. Jan. 1968. 30 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr. 1968, 23 pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND LOCAL
GOVERNMENTS IN 1966. July 1968. 30 pp.

FEDERAL FISCAL POLICY IN THE 1960's. Sept. 1968.
18 pp.

BUSINESS FINANCING BY BUSINESS FINANGE COM-
PANIES. Oct. 1968. 13 pp.

MANUFACTURING CAPACITY: A COMPARISON OF
TWO SOURCES OF INFORMATION, Staff Eco-
nomic Study by Jared J. Enzler. Nov. 1968.

S pp.
MONETARY RESTRAINT, BORROWING, AND CAPITAL

SPENDING BY SMALL LOCAL GOVERNMENTS AND
STATE COLLEGES IN 1966. Dec. 1968. 30 pp.

HOUSING PRODUCTION AND FINANCE. Mar. 1969.
7 pp.

OUR PROBLEM OF INFLATION. June 1969. 15 pp.

THE CHANNELS OF MONETARY POLICY, Staff Eco-

nomic Study by Frank de Leeuw and Edward
Gramlich. June 1969. 20 pp.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. Aug. 1969. 5 pp.

EURO-DOLLARS: A CHANGING MARKET. Oct. 1969.
20 pp.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. Mar. 1970. 16 pp.

SDR's IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. May 1970. 4 pp.

INFLATION IN WESTERN EUROPE AND JAPAN. Oct.
1970. 13 pp.

MEASURES OF SECURITY CREDIT. Dec. 1970. 11
PP

MONETARY AGGREGATES AND MONEY MARKET
CONDITIONS IN OPEN MARKET POLICY. Feb.
1971. 26 pp.

BANK FINANCING OF MOBILE HOMES. Mar. 1971.
4 pp.
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RESPONSE OF STATE AND LOCAL GOVERNMENTS
TO VARYING CREDIT CONDITIONS. Mar. 1971. 24

PP

INTEREST RATES, CREDIT FLOWS, AND MONETARY
AGGREGATES SINCE 1964. June 1971. 16 pp.

TWO KEY ISSUES OF MONETARY POLICY. June
1971. 4 pp.

SURVEY OF DEMAND DEPOSIT OWNERSHIP. June
1971. 12 pp.

BANK RATES ON BUSINESS LOANS—REVISED
SERIES. June 1971. 10 pp.

INDUSTRIAL PRODUCTION—REVISED AND NEW
MEASURES. July 1971. 26 pp.

BANKING AND MONETARY STATISTICS, 1970. Se-
lected series of banking and monetary statistics
for 1970 only. Feb., Mar., and July 1971. 19

pp.

REVISED MEASURES OF MANUFACTURING CAPAC-
ITY UTILIZATION. Oct. 1971. 3 pp.

REVISION OF THE MONEY STOCK. Nov. 1971. 14
PP
BALANCE OF PAYMENTS PROGRAM: REVISED

GUIDELINES FOR BANKS AND NONBANK FINAN-
CIAL INSTITUTIONS. Nov. 1971. 1! pp.

REVISION OF BANK CREDIT SERIES. Dec. 1971. 5
pp.

PLANNED AND ACTUAL LONG-TERM BORROWING
BY STATE & LOCAL GOVERNMENTS, Dec. 1971,
11 pp.

ASSETS AND LIABILITIES OF FOREIGN BRANCHES
OF U.S. BANKS. Feb. 1972. 16 pp.

WAYS TO MODERATE FLUCTUATIONS IN THE CON-
STRUCTION OF HOUSING. Mar. 1972. 1! pp.

U.S. BALANCE OF PAYMENTS AND INVESTMENT
POSITION. Apr. 1972, 15 pp.

OPEN MARKET OPERATIONS AND THE MONETARY
AND CREDIT AGGREGATES—1971. Apr. 1972, 23
pp.

CHANGES IN BANK LENDING PRACTICES, 1971. Apr.
1972. 5 pp.

CONSTRUCTION LOANS AT COMMERCIAL BANKS.
June 1972. 12 pp.

SOME ESSENTIALS OF INTERNATIONAL MONETARY
REFORM. June 1972. 5 pp.

CHARACTERISTICS OF FEDERAL RESERVE BANK
DIRECTORS. June 1972. 10 pp.

BANK DEBITS, DEPOSITS, AND DEPOSIT TURN-
OVER—REVISED SERIES. July 1972. S pp.

RECENT REGULATORY CHANGES IN RESERVE RE-
QUIREMENTS AND CHECK COLLECTION. July
1972. 5 pp.

FINANCIAL DEVELOPMENTS IN THE SECOND
QUARTER OF 1972. August 1972. 9 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Sept. 1972. 26 pp.

YIELDS ON NEWLY ISSUED CORPORATE BONDS.
Sept. 1972. 2 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS AT
COMMERCIAL BANKS, APRIL-JULY 1972. Oct.
1972. 11 pp.

RECENT ACTIVITIES OF FOREIGN BRANCHES OF
US. BANKS. Oct. 1972. 11 pp.

REVISION OF CONSUMER CREDIT STATISTICS. Oct.
1972. 21 pp.
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INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page A-3)

Acceptances, bankers'. 14, 33, 35
Agricuitural loans of commercial banks, 24, 26
Arbitrage, 95
Assets and liabilities (See also Foreigners):
Banks, by classes, 20, 24, 25, 26. 39
Banks and the monctary system, 19
Corporate, current, 50
Federal Reserve Banks, 12
Automobiles:
Consumer instalment credit, 56, 57, 58
Production index, 60, 61

Bank credit proxy, 18
Bankers® balances, 25, 28
(See also Foreigners, claims on, and liabilities t0)
Banks and the monetary system, 19
Banks for cooperatives, 4
Bonds (See also U.S. Govt. securities):
New issues, 47, 48, 49
Yields and prices, 36, 37
Branch banks, foreign, 30, 88, 89, 90
Brokerage balances, 87
Business expenditures on new plant and equipment, 50
Business indexes, 64
Business loans (See Commercial and industrial loans)

Capacity utilization, 64
Capital accounts:
Banks, by classes, 20, 25, 30
Federal Reserve Banks, 12
Central banks, 94, 96
Certificates of deposit, 30
Coins, circulation, {6
Commercial and industrial loans:
Commercial banks, 18, 24, 33
Weekly reporting banks, 26, 31
Commercial banks:
Assets and liabilities, 18, 20, 24, 25, 26
Consumer loans held, by type, 57
Deposits at, for payment of personal loans, 32
L.oans sold outright, 33
Number. by classes, 20
Real estate mortgages held, by type, 52
Commercial paper, 33, 35
Condition statements (See Assets and liabilities)
Construction, 64, 65
Consumer credit:
Instalment credit, 56, 57, 58, 59
Noninstalment credit, by holder, 57
Consumer price indexes, 64, &
Consumption expenditures, 70, 71
Corporations:
Profits, taxes, and dividends, 50
Security issues. 48, 49
Security yields and prices, 36, 37
Cost of living (See Consumer price indexes)
Currency and coin, 5, 10, 25
Currency in circulation, §, 16, 17
Customer credit, stock market, 38

Debits to deposit accounts, 15

Debt (See specific types of debt or securities)

Demand deposits:
Adjusted, banks and the monetary system, 19
Adjusted, commercial banks, 15, 18, 25
Banks. by classes, 11, 20, 25, 29

Demands deposits—Continued
Owiership by individuals, partnerships, and
corporations, 32
Subject to reserve requirements, 18
Tutnover, 15
Deposits (See also specific types of deposits):

Accumulated at commercial banks for payment of per-

sonal loans, 32

Adjusted, and currency, 19

Banks, by classes, |1, 20, 25, 29, 39

Euro-dollars, 90

Federal Reserve Banks, 12, 90

Postal savings, 19, 25

Subject to reserve requirements, 18
Discount rates (See Interest rates)
Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 50
Dollar assets, foreign, 77, 83

Earnings and hours, manufacturing industries, 67
Employment, 64, 66, 67

Euro-dollar deposits in foreign branches of U.S. banks, 90

Farm mortgage loans, 51, 52
Federal agency obligations, 12, 13, 14, 15
Federal finance:
Cash transactions, 42
Receipts and expenditures, 43
Treasury operating balance, 42
Federal funds, 8?24. 26, 30, 35
Federal home loan banks, 40, 41, 53
Federal Home Loan Mortgage Corporation, 55
Federal Housing Administration, 51, 52, 53, 54, 55
Federal intermediate credit banks, 40, 41
Federal land banks, 40, 41
Federal National Mortgage Assn.. 40, 41, 54
Federal Reserve Banks:
Condition statement, |2
U.S. Govt. securities held, 4, 12, 15, 44, 45
Federal Reserve credit, 4, 6, 12, 15
Federal Reserve notes, 12, 16
Federally sponsored credit agencies, 40, 41
Finance companies:
Loans, 26, 56, 57, 59
Paper, 33, 35
Financial institutions, loans to, 24, 26
Float, 4
Flow of funds, 72
Foreign:
Currency operations, 12, 14, 77, 83
Deposits in U.S. banks, §, 12, 19, 25, 29, 90
Exchange rates, 93
Trade. 75
Foreigners:
Claims on, 84, 85, 90, 91, 92
Liabilities 10, 30. 78. 79, 81. 82, 83, 90, 91, 92

Gold:
Certificates, 12, 13, 16
Earmarked, 90
Net purchases by United States, 76
Production, 97
Reserves of central banks and govts., 96
Stock. 4, 19, 77
Government National Mortgage Assn., 54
Gross national product, 70, 71
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Hours and earnings, manufacturing industries, 67
Housing permits, 64
Housing starts, 65

Income, national and personal, 70, 71
Industrial production index, 60-63, 64
[nstalment loans, 56, 57, 58, 59
Insurance companies, 39, 44, 45, 52, 53
Insured commercial banks, 22, 24, 32
Interbank deposits, 11, 20, 25
Interest rates:

Business loans by banks, 34

Federal Reserve Banks, 9

Foreign countries, 94, 95

Money market rates, 35

Mortgage yields, 53, 54, 55

Prime rate, commercial banks, 34

Time and savings deposits, maximum rates, 11

Yields, bond and stock, 36
International capital transactions of U.S., 78-92
International institutions, 76, 77, 94, 96
Inventories, 70
Investment companies, issues and assets, 49
Investments (See also specific tyges of investments):

Banks, by classes, 20, 24, 27, 28, 39

Commercial banks, 18

Federal Reserve Banks, 12, 15

Life insurance companies, 39

Savings and loan assns., 40

Lahor force, 66

Loans (See also specific types of loans):
Banks, by classes, 20, 24, 26, 27, 39
Commercial banks, 18, 20, 24, 26, 27, 31, 33, 34
Federa! Reserve Banks, 4, 6, 9, 12, 13, 15
Insurance companies, 39, 52, 53
Insured or suarameed by U.S., 51, 52, 53, 54, 55
Savings and loan assns., 40, 53

Manufacturers:
Capacity utilization, 64
Production index, 61, 64
Margin requirements, 10
Member banks:
Assets and liabilities, b'{ classes, 20, 24
Borrowings at Federal Reserve Banks, 6, 12
Deposits, by classes, 11
Number, by classes, 20
Reserve position, basic, 8
Reserve requirements, 10
Reserves and related items, 4, 18
Mining, production index, 61, 63
Mobile home shipments, 65
Money rates (See Interest rates)
Money stock and related data, 17, 19
M(lmgnges (See Real estate loans and Residential mortgage
oans)
Mutual funds (See Investment companies)
Mutual savings banks, 19, 29, 39, 44, 45, 52

National banks, 22, 32

National income, 70, 71

Nationa! defense expenditures, 43, 70
Nonmember banks, 22, 24, 2§, 32

Open market transactions, 14

Payrolls, manufacturing index, 64

Personal income, 71

Postal savings, 19, 25

Prices:
Consumer and wholesale commodity, 64, 68
Security, 37

Prime rate, commercial banks, 34

Production, 60-63, 64
Profits, corporate, 50

Real estate loans:
Banks, by classes, 24, 27, 39, 52
Delinquency rates an home mortgages, 5§
Mortgagc yields, 53, 54, 55
Type of holder and property mortgaged, 51-55
Reserve position, basic, member banks, g
Reserve requirements, member banks, 10
Reserves:
Central banks and govts., 96
Commercial banks, 25, 28, 30
Federal Reserve Banks, 12
Member banks, 5, 6, 11, 18, 25
U.S. reserve asscts, 77
Residential mortgage loans, 37, 5t, 52, 53, 54, 55
Retail credit, 56
Retail sales, 64

Saving:
Flow of funds series, 72
National income series, 71
Savings and loan asans., 40, 45, 53
Savings deposits (See Time deposits)
Savings institutions, Brincigal asgsets, 39, 40
Securities (See also U.S. Govt. securities):
Federally sponsored agencies, 40, 41
International transactions, 86, 87
New issues, 47, 48, 49
Silver coin, 16
Special Drawing Rights, 4, 12, 13, 19, 74, 77
State and local govts.:
Deposits, 25, 29
Holdings of U.S. Govt. securities, 44, 45
New security issues, 47, 48
Ownership of securities of, 24, 28, 39
Yields and prices of securities, 36, 37
State member banks, 22, 32
Stock market credit, 38
Stocks:
New issues, 48, 49
Yields and prices, 36, 37

Tax receipts, Federal, 43

Time deposits, 11, 18, 19, 20, 25, 29
Treasury cash, Treasury currency, 4, 5, 16, 19
Treasury deposits, 5, 12, 42

Treasury operating balance, 42

Unemployment, 66
U.S. balance of payments, 74
U.S. Govt. balances:
Commercial bank holdings, 25, 29
Consolidated condition statement, 19
Member bank holdings, 18
Treasury deposits at Reserve Banks, 5, 12, 42
U.S. Govt. securities:
Bank holdings, 19, 20, 24, 27, 39, 44, 45
Dealer transactions, positions, and financing, 46
Federal Reserve Banﬁoholdings. 4, 12, 15, 44, 45
Foreign and international holdings, 12, 83, 86, 90
International transactions, 83, 8
New issucs, gross proceeds, 48
Open market transactions, 14
Qutstanding, by type of security, 44, 45, 47
Ownership, 44, 45
Yields and prices, 36, 37
United States notes, 16
Utilities, production index, 61, 63

Veterans Administration, 51, 52, 53, 54, 55
Weekly reporting banks, 26

Yields (See Interest rates)

(References are to pages A-4 through A-97 although the prefix ‘A’ is omitted in this index)



