
Federal Reserve

Bulletin
BOARD OF GOVERNORS

OF THE
FEDERAL RESERVE SYSTEM

WASHINGTON, D.C. 20551

APRIL 1973

7 IE



A copy of ilk1 Icderal Rcsetve l tul lc i in K sent (ci n u l l incmlwr hank without chaise; member hanks clcsii inn
additional copies may scenic Ihcm :ii a special %2.00 annual rate. The icjmlar subsciiption price in [lie United
SLUCS uiul u*> possessions. li\>l\vin, (. aniuliK C'liik:. Colombia. Cosia Rica, Culi i i , Dominican Republic, I'Ciiacloi,
( l i i i i temii la. Ha i l i , Republic of Honduras, Mexico. Nicaiaiuia. l>anama, I'aiauiKiy, I'LT.:, l:.l Salvador. Urutmay,
ami Venezuela is S6.(H) pt:i- annum 01 (>() cents pin cop>; fl.sfwlieic, >7.0l> per annum 01 70 cents per cops'.
Group .s;ilvsciiptions in ihc l :ni ie i l Slates lor H> i'i more copies lo one addiess, ?0 eenls per copy per monlh,
or .S.V.K) foi1 12 monlhs. The Itul lei i i i ma\ he ohlained t iom [IK- Division of .Adminisiraiivc Services, Hoard
of ( ioveiuois o\' ihe ledeia l Reserve Sysiem, Washin^ion, I). ( . .1(1551. and icmitlanee shouUI he made
payable lo ihe orilcr ot the Hoard of ( iovernois of the ledcra l Rcseive Sysiem in a fo in i collectible ar par

in U.S. cutictK'y. (Sumips and coupons not accepted)



FEDERAL RESERVE BULLETIN

CONTENTS
NUMBER 4 : i VOLUME 59 :. APRIL 1973

243 Developments in U.S. Balance of Payments

257 State and Local Borrowing Anticipations and Realizations

261 Changes in Time and Savings Deposits, July 1972 January 1973

276 Statements to Congress

286 Record of Policy Actions of the Federal Open Market Committee

293 Law Department

313 Announcements

315 National Summary of Business Conditions

Financial and Business Statistics

A 1 Contents

A 3 Guide to Tabular Presentation

A 3 Statistical I leloasos: Reference

A A U.S. Statistics

A 72 International Statistics

A 98 Board of Governors and Staff

A 100 Open Market Committee and Staff; Federal Advisory Council

A 101 Federal Reserve Banks and Branches

A 102 Federal Reserve Board Publications

A 106 Index to Statistical Tables

Map of Federal Reserve System on Inside Back Cover

EDITORIAL COMMITTEE

J. Charles Partee Robert C. Holland Joseph R. Coyne
Robert Solomon Kenneth B. Williams
Ralph C. Bryant Elizabeth B. Sette

I I n 1 I c d c m l W c w i i r W H . l . l i ' i l N i s / i s m ' i ) f i i o n l l i h m u l c i I l k i l i i r i ' t i o u o l i l i o M . I I I r < : i

I o i i ; t I o i m n i i i u v . T h i s i / o i n n u l U v i s i c s p o n s i h k " t u i o p i n i o n s v ' x p i v s s r d c \ ^ v p t i n o f l i i / i i i l

i l i i t i ' i i i i ' i i l s ; i m l s i s M i i ' i l ; i i l k k ' s . D i i i v l i o n l o r I l k - a n w i n k i s p i o v i i l r J l i \ M . u ' k R i r a i ' .



Developments
in the U.S.
Balance of Payments

CHANGES IN FOREIGN EXCHANGE HATES

I o i i ' i j ' i : I 'XCIKIM.S' . I ' l u l l ' s i n U . S . L V I I I N

| K T u n i t (it l o i i ' i u n i - i u i t - m - > ; t | n : u

t e l l y ; ivi ' l i i i ' i ' s til n o o n b u s ill;1. r ; i t r s :

m o n t h l y ; i v e n i r e s i n I 1 ) / 1

During (lie laltcr part of 1972 there was increasing (loulit here and
abroad that the changes in exchange rales elVectecl at the end of
1971 could, even over a long period, restore reasonable balance
in international (ratio ami payments. C'onlidencc was shaken by
the worsening of the U.S. trade balance and the persistence ol
trade surpluses in Germany and Japan even though it was gencr
ally accepted thai the early eil'ecls of devaluation were likely to
worsen rather than improve these imbalances. Such doubts did not
reach a Hash point in 1972, although there were large speculative
Hows when sterling was lloaled in midyear. To lend oil' unwanted
capital inflows, many countries instituted controls ami barriers of
various kinds.

Hy early 1973 the need for further exchange rate adjustment-
especially among the United States, (iermany, and Japan- was
beginning to be clearly recognized, setting in motion massive Hows
of liquid funds. The changes that then occurred included the
announcement on February 12 that the dollar would be devalued
by 10 per cent, followed by further smaller adjustments when
renewed outflows in late February and early March brought an
upward lloat, of most major currencies against the dollar.

As a result of the successive reductions in the exchange value
of the dollar, the potential has been created for a major shift in
international trading relationships in the next lew years. Since 1970
the dollar lias depreciated by about 17 per cent on the average
against the currencies of other (J 10 countries ((Jennany. France,
the Netherlands, Belgium, Italy, Sweden, Canada, Japan, and the
United Kingdom) and Switzerland, weighted by the shares of these
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BASIC BALANCE

OVERALL BALANCES
BILLIONS OF 001 LARS

Quarterly dala at seasonally adjusted
annual rales.

countries in world trade. On the same basis of computation the
German mark and the Japanese yen have been revalued upward
by 15 and 20 per cent, respectively. Against the dollar these
revaluations have been 30 and 37 per cent, respectively.

It has proved to be extraordinarily difficult and complex to
evaluate the near-term and longer-term cfTccts on trade flows of
these unprecedented changes in exchange rates. Much of what
follows is an attempt to examine the relative importance of the
exchange-rate changes and other factors in the decline in the U.S.
trade balance in 1972.

The deficit in the sum of current-account and long-term capital
transactions -the "basic balance" —remained unchanged in 1972
at a little over $9 billion, far above any experienced before 1971.
Within this aggregate, the balance on goods and services worsened
by about $5 billion while Hows of long-term capital shifted favora-
bly by the same amount. The worsening of the trade account by
$4 billion to a deficit of $6.8 billion was the major feature of
the year and is discussed in detail later. Private long-term capital
movements registered a small net inflow, in contrast to the large
outflow in 1971, reflecting both the strong performance of the U.S.
economy and a reaction to speculation the year before, some of
which appeared in the various categories of capital transactions
classified as long term. In particular, direct investment Hows by
U.S. and foreign investors together shifted favorably by $1.8
billion, and net foreign purchases of U.S. securities (other than
Treasury issues) rose by $2.2 billion.

Other changes affecting the basic balance were an increase in
net military expenditures as sales under military contracts declined,
large but offsetting increases in receipts and payments of income
on investments, and a substantial, though temporary, reduction in
U.S. Government capital outflows.

There were si/able fluctuations during 1972 in the basic balance,
as computed quarterly, reflecting mainly oscillations in flows of
private long-term capital. In the fourth quarter a large net inflow
of capital reduced the basic deficit to an annual rate of about $6
billion. The deficit on goods and services improved after a peak
in (he second quarter and by the fourth quarter registered a rate
of about $2.6 billion.

MERCHANDISE TRADE The U.S. trade deficit was $6.8 billion in 1972, about $4 billion
greater than the deficit in 1971. In the 196()'s there had been an
average annual surplus of S4 billion in the trade balance. A major
question is the extent to which the deepening of the deficit last
year reflected a further deterioration in our underlying trade posi-
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CHANGES IN U.S. EXPORTS i,m>.;, n, ..i i..n»
AND FOREIGN INDUSTRIAL PRODUCTION

U.S. NONAGRICULTURAl EXPORTS1

1% t ! ' 19

1 Data have luvri ;uljustctl lo I 'v i lud i '
au tomo t ive i- \ | )oi ts lo ( anat la . i'^
po l l s ol a i n r a l l , and e l l e i t s ol ilot.k
Mrikes. C . S . Dep l . ol ( 01 e u v
data .

COUNTRY SHARES OK WOULD EXPORTS
OF MANUFACTURES

Dollar values clellalecl by espoit mill
values lot II industrial vouiii.'ies.

tion, transitory factors stemming from differences in business
conditions here and abroad, or tlie initial adverse ellects resulting
from the changes in exchange rates since lc)7().

The value of imports increased by 22 per ccnl in 1972, including
a rise ol IV2 per cent in prices (as measured by unit values) and
about \}-V> per cent in volume. Hxports rose by 14 per cent in
value; prices accounted for V/i per cent of that rise. The greater
rise in prices of imports than in prices of exports accounted for
roughly one half of the $4 billion deterioration in our trade balance
from 107 I lo 1972. Some of the growth in the value of both exports
and imports rcllected deliveries in early 1972 delayed from the
preceding year by dock strikes, and in the case of imports, by
the ell'ect of lifting the import surcharge that had been in effect
in the latter half of 1971. These special factors helped to raise
the trade deficit to an annual rate of more than $7 billion in each
ol the lirst two quarters of 1972. The delicit appeared to be slowly
subsiding in the third quarter when it fell to a $0 billion rate,
as exports began to move up at a faster pace than imports. It Lit
in the fourth quarter the delicit rose again to an annual rate of
%(YV.\ billion.

Exports. An outstanding feature of exports last year was the
sharp increase in shipments of agricultural commodities to $9'/?.
billion, nearly .$2 billion more than in 1971. About one fourth of
the rise resulted from higher prices iunil values). These higher
prices did not cause a reduction in the volume of purchases; rather
they reflected the force of world demand in the presence of a
worldwide shortage of supplies of grains outside the United States.
Shipments of grain to the Soviet Union accounted for only 25 per
cent of the total rise in the value of agricultural exports; most
of the increase was in shipments lo traditional markets as a result
of poor harvests in other countries. Hxports of nonagricultural
commodities particularly machinery and industrial materials-
also increased last year, particularly in the second half, as foreign
economic activity expanded. Prices of uonagricLiltural exports rose
by a modest 2Vi per cent; the increase in volume was about 8
per cent.

While it is obviously dillicult to separate the effect of the
Smithsonian realignment of exchange rates from the effects of other
factors, it does appear that U.S. exports were favorably affected
to some degree by changes in exchange rates. One method of
making such an assessment is to examine the change in the relative
position or "share" of the United Slates in world exports of
manufactured goods last year. IJased on still very partial data, il
appears that the U.S. share ol such trade in 1972, measured in
volume terms, may have been about the same as in 1971. This
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departure from the steady decline in the U.S. share from 1964
through 1971 represents a difference in U.S. exports of something
over SI billion compared with the earlier trend. Some of this
improvement may have resulted from the moderate upturn in
foreign economic activity. But there had been cyclical variations
abroad since 1964 that had not had any appreciable effect on the
decline in the U.S. share of exports, so it seems reasonable to
assign a substantial part of the improvement in 1972 to the effects
of the Smithsonian realignments upon the competitive position of
U.S. exporters.

TABLE 1

U.S. BALANCE OF PAYMENTS, 1960-72

In Millions of dollars

I inc Man

1 Imports ol t;ooils and services'
Merchandise, excluding niilitarv
Mililai > sales
Investment income1' .
Other sci vices

2 innoits of IMIOLIS atul SCIVKVS1

Merchandise, excluding military
Military expenditures
Investment income1' .
Olhei services

.* Balance nn goods and services'
Merchandise, exc lud ing m i l i l a i y
M i l i t a i \ sales and expenditures
Investment income11

() thei sci v ices . . . .

4 Kenii i lances ami pensions, net . . .
5 U .S ( i ov i . i ' jants and capital , : | net
(t I-on}-', term privale capi ta l , net

7 Balance on current account ;m«l lon^-tcrni capital
ilines 1 through 6)

S Nonliquid short term privale capital, net
9 WIOI.S aiul omissions .. . .

10 Net liquidity balance icu-lndiim SDK allocati(nis)
(lines 7 through l))

11 1 liquid private capital, nei

12 Official settlements balance (cxclutliii)! SDR allocations)
i lines K) and I I )

linanccd h\ change in:
l i .S. oilicial reserve assets (excluding SDK allocations),

decrease( ' )
U.S. liabilities to loieij'n ollicial

MI-MO:
SDK allocalions
Balance inchulinij SDK allocalions

Not liquidity balance
Ollicial settlements halance

1960 64

average

.U. t
21.7

.6
5.1
4.0

25.4
16.2
.1.0
1 ..'.
5.(1

5.'*
5.4
2.4
.1.9
1.0

.7
2.9
2.9

.7

I I
1.0

2.S
.6

2.2

1.0

1.2

,965 69

uvciage

47.0
M . l

1. 1
K.6
6.0

4.'.6
2X'.5

4. 1
2.X
7.2

4.4
. •> .«

2.9
5.7
1.2

1. 1
.(.7
I X

2.2

. :

1 0

3.4
.1.4

.0

.11

. 1

62.9
42.0

1.5
1 1 4
X.O

59..I
.19.9

4.9
5.2
9.4

-U>
2 1
.1 4
6.2
1.4

1.5
.l.X
1 5

.5
i . : '

4.7
6.0

10.7

7.4

9

.1.9
9.X

1971

66.2
42.X

1.9
12.9
X.5

65.4
45.5

4.X
4.9

10.2

.8
2.7
.1.9
X.O
1.7

1.5
4.4
4. 1

<>..»

2.4
1 1.1

22.7
7.X

30.S

.1.1

27.4

.7

22 0
29.X

1972

7.1.5
4X.X

1.2
1.1.X
9.7

77.X
55.7

4.7
5.9

11.5

4.2
6.K
.1.5
7.9
I.X

1.6
.1.6

. 1

l>.2

1.6

.I.X

14.7
.1.7

1 1.0

10. .1

.7

14.0
10. .1

'1'ixcludiii}! t ians le is under militaiy quints .
'•'!'!xcludin|i undistrthiited e.uriinj.'.s ol subsidiar ies .
' Includes iionliquid liiiliilitics to other than ollicial re>etve

holders .

No i i : . Details may nor add to totals because ol rounding.
Data are I'roni U.S. Dept. of ('onimerce. Bureau ot Ivconomii
Analysis.
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U.S. EXPORT PRICES

JIT VAl UTS. IDfiV 1(111

FINISHED
MANUFACTURES

U.S. l)q)t. Ill < 'oillllll.'IVC lliltil

FOREIGN INOUSTRIAL PRODUCTION

UNITED STATES

Si.r;isoiKllly ;ui|UMl'd ( ) I \ ( ' I ) (| i iaiU'l ly
data. I X ' i d l consists ot ( i i ' imaMV.
Italy. NclliL'i lands. Ik - l i / j in i ] , I u \
I ' lnhout ' : , and l - ;a ikv.

While the U.S. share stabilized, there was a pronounced decline
in the share of the United Kingdom. Japan, whose share had
increased steadily through the 196()"s, merely maintained its posi-
tion in 1972 as did Germany, the foremost exporter ol manufactured
goods since 1965.

The dollar devaluation had little visible cllect on dollar prices
ol exports of manufactured goods, which rose about in line with
the rise in wholesale prices for domestic manufactured goods. With
devaluation, U.S. exporters especially those selling unique or
technologically superior products- could have raised their dollar
prices to some degree, not reducing their prices in terms of the
revaluing currencies as much as they actually did. Of course,
exporters choose between raising dollar prices and raising export
volume, depending on their judgments about the price elasticity
of foreign demand for their products. Hiiher way the U.S. trade
balance would bench! and additional producers would be induced
to export to obtain the benefit of higher dollar prices and profits.
However, only in the closing months of 1972 did dollar export
prices of finished goods rise; this suggests thai domestic producers
during most of the year were exporting goods contracted for earlier
at a fixed-dollar price or fell that they could not raise their dollar
prices to foreigners until business activity abroad had begun to
accelerate.

Though economic activity in foreign industrial countries expanded
during 1972, it appears that industrial production for the year as
a whole rose somewhat less than the long-term rale of growth,
and utilization of capacity was below par. That business investment
abroad was reviving only slowly was especially significant for U.S.
exports, an important part of which is machinery. The state of
demand abroad thus had a limiting influence on U.S. exports of
nouagi icultural goods.

Imports. The sharp rise in imports in 1972 was led by heavy
purchases of industrial materials, reflecting the rapid expansion in
U.S. industrial production. Imports of petroleum rose very steeply;
total consumption of energy surged while U.S. petroleum output
fell for the second successive year. Imports of petroleum can be
expected to increase even more rapidly in coining years as domestic
needs expand further. Imports of other major categories of
goods foods, other consumer goods, capital equipment- also rose
sharply with the rapid increases in consumption and investment.

In 1972 the dollar prices (unit values) of imports of finished
manufactures the type of import that is likely to be most alfecled
by exchange-rate changes rose, in the aggregate, only marginally
more than in the two preceding years. This means, in view of
the exchange rate changes, that their foreign-currency prices rose
substantially less than in preceding years. Internal prices in the
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U.S. IMPORT PRICES

I .S. Dcpl. ill ('oinniurcc data.

countries from which we obtain these goods rose last year at only
slightly less than the rate of increase in 197 I; therefore it appears
that many foreign producers did not put into effect (he advances
in their dollar prices to U.S. customers that the exchange rate
changes would have indicated, thereby selling at lower profit
margins than before.

However, there were marked differences in dollar price changes
among the principal commodity groups within finished manufac-
tures. Prices of automobiles and other consumer durable goods
increased sharply, whereas the unit values of imported nondurable
consumer goods and capital equipment appear to have risen less
in 1972 than in 1971. In the case of capital equipment, dollar
prices rose rapidly in the second half of 1972, suggesting the com-
pletion of deliveries under earlier contracts at lixcd-dollar prices.

The smaller increase in 1972 in the dollar prices of imported
nondurable consumer goods than in other types of finished goods
imports reflects in part a growing importance, as the source of
such imports, of those countries that did not change their exchange
rates in 1971 against the dollar. In 1972, about one-half of our
imports of nondurable consumer goods came from the less-devel-
oped countries, particularly those in Southeastern Asia—-Taiwan,
Hong Kong, and Korea. As industrial capacities have increased,
there has been a decided shift in recent years toward those countries
and away from Japan in our imports of durable finished goods
(aside from automobiles) as well as of nondurable goods.

This shift, together with our increased requirement for oil,
accounted for the very large increase in imports from the developing
countries of Asia and Africa, and resulted in a substantial trade
deficit with them in 1972. This is a marked and perhaps a long
lasting reversal from the customary sizable trade surpluses that the
United States had previously recorded with these countries.

Unit-value indexes for import categories other than finished
manufactures--that is, for foods and industrial materials—-rose
more strongly in 1972 than in the preceding year. Some of the
increase in dollar prices was probably related to the changes in
exchange rates, even though the major part of these imports comes
from countries whose currencies stayed in line with the dollar.
The realignments led to a rise in dollar prices of world-traded
commodities in some cases because countries raised their dollar
export prices to maintain the purchasing power of their earnings
in terms of revaluing countries' currencies, and in part simply
because buyers in revaluing countries were willing to maintain their
outlays in their own currencies. However, much of the price
increase was related to supply limitations in the United States or
abroad and to the strengthening in world economic activity, espe-
cially strong demand in the United States.
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It is not possible to identify with precision that part of the price
changes that was directly connected with changes in exchange rates.
Some of the more rapid increase in the price of U.S. imports of
durable manufactures- and in prices of foods and materials- was
undoubtedly a reflection of these changed exchange rates. A rough
approximation would be that higher prices resulting from changes
in exchange rates added between SI billion and $2 billion to the
value of imports in 19-72.

Some of these adverse price eflects will be offset through a
decreased volume of imports over time. During 1972 such changes
in volume were probably just beginning. A necessary condition
for a devaluation to be effective is the availability of a sufficient
supply of a satisfactory domestically produced substitute so that
consumers can, to some extent, shift their purchases away from
the foreign product. The specif with which domestic producers react
to their new marketing opportunities by producing such substitutes
(as well as reactions by foreign suppliers) determines how long
it wil l be before the effects of a devaluation are felt.

As a consequence of the variation in responses by domestic
producers of various types of goods, the impact of the Smithsonian
Agreement on the volume of imports seems to have been mixed.
So far, the greatest cllect on import volumes of the devaluation
appears to have been in demand for automobiles and some other
consumer durable goods.

Last year sales of foreign cars in the United States rose only
slightly and their share of the U.S. automobile market declined
for the first time since 1962. Sales of the new domestic subcompacts
expanded by 20 per cent last year, while sales of the three leading
foreign models declined by 5 per cent, from March 197 1 lo January
1973 the retail prices of domestic suhcompaets rose only margin
ally by about 2 per cent; retail prices of the leading foreign makes
increased between 8 and 13 per cent, making their prices equal
to or slightly above those of domestic cars. With the devaluation
of February 12, the price disparity should widen further this year
in lavor of the domestic models if U.S. ear producers can succeed
in maintaining their prices at or near present levels.

Color television sets appear to furnish another example of con
sinners responding to the growing price disparity between foreign
and domestic makes by switching some of their purchases to the
domestic product. In 1972 the import share in total U.S. retail
sales of color television sets fell for the first time since the
mid I960's. ll appears that the availability of cheaper domestic
sets resulting, in part, from the beginning of production of tele-
visions in the United States by a subsidiary of a Japanese manu-
facturer—-was the predominant reason for the drop in the import
share.
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CHANGES IN U.S. IMPORTS AND GNP

OROSS NATIONAL PRODUCT

i

'DaUr have been adjusted 10 e\ehuk'
automotive imports from Canada and
rlleeN ol dock strikes.

For a number of other items, however, imports eontinued in
heavy volume at higher prices following the devaluation. These
items can he divided into two groups. The first includes products
for which U.S. production has virtually disappeared; hence imports
provide almost the entire supply available on domestic markets
(including motorcycles, tape recorders, radios, 35-mm. cameras,
small electronic desk calculators, and so forth). The second includes
items for which there is a domestic production base hut for which
output either did not expand sufficiently to meet rapidly growing
demand such as bicycles- or did not shift in structure (o meet
the changing requirements of customers. For example, domestic
demand for radial tires has been estimated at about 14 million tires,
but U.S. output of such tires is estimated to have been less than
half of that. Imported tires- valued at nearly $400 million in
1972 -not only made up the difference but also provided small
sized replacement tires for more than 9 million foreign cars regis
(ered in the United States, a market thai has been neglected by
U.S. producers. Another case is that of textile machinery. Imports
of textile machinery increased by more than M) per cent in 1972
to nearly half a billion dollars as the need for the specialized ma-
chinery used in making the popular double-knit fabrics exceeded
the ability of domestic producers to provide such equipment.

Over all it appears that, as a result of the devaluation, the volume
of imports last year may have been about $'/2 billion less than
it would otherwise have been. This positive efi'ect is, of course,
outweighed by the estimated negative price ell'ect of $1 billion
to $2 billion discussed earlier. Thus, on balance, it appears that
the initial eil'ect of the devaluation on imports was adverse, as
expected, and that it raised the value of imports by approximately
SI billion in 1972.

The dominant factor in the steep expansion in imports last year
was the exceptionally vigorous growth in domestic economic ac-
tivity. Real GNP in the United States rose by 6.4 per cent- more
than twice the 1971 rise and the largest rise since 1966. Most
other aggregate measures of the economy also showed the largest
improvement since the mid-1960's. It is characteristic that when
domestic production and consumption advance this sharply, imports
rise by an even greater amount (see accompanying chart). Placing
an exact numerical value on this relationship, however, is very
dillicult. That was particularly true for 1972 when so many other
factors -such as the adjustment of exchange rates, supply shortages
(oil, meat, and so forth) and the recovery from the dock strikes
of 1971 were significant. The sharp upturn in the rale of growth
ol the economy last year may have added about $ 1 Vi billion to
our import bill. Both the quantity and prices of most of the major
import commodity categories appeared to have been allected by
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SERVICES AND
MILITARY TRANSACTIONS

the expansion in domestic demands, with the greatest ellect on
imports of industrial materials.

'I'o siinimari/e, it appears that the principal factor in the $4 bill ion
worsening in the l.-.S. trade delicit last year was the resurgence
in domestic cleniand, while demand abroad expanded more moder
ately and output was still below the long, lerin trend. These cyclical
movements were responsible for more than hall ol the total increase
in the trade deficit in 1072. The net ellect of the exchange-rate
chanties of 1971 appears to have been neutral or only moderately
adverse. While the value of imports was boosted by higher dollar
prices resulting from the devaluation, this increase was partly olfset
by volume declines in some import categories. The efleet of (lie
exchange rate changes on exports was favorable, permitting some
dollar price advances and halting the downward drift in the U.S.
share ol world exports ol manufactured goods.

The net ellect of special factors in 197.? some adverse and some
favorable including dock strikes, import surcharges in 1971, and
a bulge in exports of agricultural commodities, was probably not
significant. Oil imports were also beginning a sharp rise; in 1972
they were up S 1 bi l l ion, compared with a rise of half a bill ion dollars
in 197 1. A large part of the rest of the trade deterioration last
year about SI bil l ion rellects the continuation of conditions that
have been worsening our trade balance for some time, and that
can be allected only with some delay by changed cost price rela-
tionships. These include the increased capability of some of the
less developed countries to supply a wide range of manufactures
and the need for domestic producers to adjust their product lines
to meet changing competitive conditions.

Net receipts in 1972 from services, military transactions, and
investment income were reduced by nearly $1 bill ion from their
record level in 197 1. The main negative factors were a drop in
deliveries under military sales contracts ami a rise of almost SI
bill ion in income payments to foreigners principally interest paid
on ollicial foreign holdings of assets in the United States. Military
expenditures abroad were only slightly reduced in dollar terms as
higher costs, including the cll'ccl of changes in exchange rales,
olfset savings from troop withdrawals. Despite or because of the
rise in foreign currency values there was a strong increase in the
dollar amount of U.S. tourist expenditures, mainly in Kurope,
probably relied ing rising U.S. incomes.

Receipts of income and lees from U.S. direct investments abroad
rose by nearly $1 bill ion last year, on top of a $1.5 bill ion rise
in 197 1. These receipts have almost doubled since 1966. The rapid
gains in the past 2 years were marked bv a sharp step up in earnings
of I he petroleum industry abroad, as well as by the recovery of
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economic activity in major countries and the growing total that

is invested in facilities coming into production. Another factor has

been the greater dollar equivalent of given foreign currency earn

ings.

CAPITAL FLOWS Recorded private capital Hows in IU-72 show a net inflow of $2.2
bill ion a marked contrast to the net outflow of S!4.2 bill ion
recorded in I ° 7 I , not including errors and omissions (Table 2i .
Major factors acting on all types of flows were the restoration of
a degree of confidence in the stability of exchange rates ami in
the growing strength of the U.S. economy, coupled, as the year
progressed, with rising U.S. short term interest rates.

By far the largest recorded swing was in net flows of liquid
private funds, from a net outflow of .$6.7 bil l ion in l°-71 to a net
inflow of nearly S5 bil l ion last year. I ear of changes in exchange
rates was not an important consideration during most of the year,
and relative costs of very short term funds in the United States
and in the luiro dollar market were such as to produce a si/able
inflow, mainly through the U.S. agencies and branches of foreign
banks, which are not subject to reserve requirements on their
borrowings from banks abroad. In l ° -7 l , U.S. banks had been
reducing their liabilities to their own branches abroad, but such
liabilities changed little in 1972.

Another major year-to-year gain was in foreign purchases of U.S.
corporate securities. Such purchases reached $4.5 bill ion net in
I972. almost double the amount in 197 I. U.S. corporations were
able to sell about %'.! bil l ion of debt issues offshore, including a
large amount of convertible debentures made attractive by a rising
U.S. stock market. Also, loreigners made large purchases of U.S.
slocks early in the year and again in the fourth quarter. Some of
this activity made up for relatively low inflows in I970 and I97 1.
when markets were weak and uncertain.

Direct investors accounted for about SI.S bil l ion of the favorable
shift. Foreign concerns, mainly Japanese, had drawn large amounts
of funds from the United States in 1971. but last year they brought
in a moderate amount of funds. U.S. companies with direct invest
inents abroad reduced their net outflows to S3.3 bi l l ion, substan
tially less than in 1970 and I97 I . The slowdown in 1972 probably
reflected in part a reaction to excess outflows the year before
generated by exchange market uncertainty. However, data for plant
and equipment expenditures of the foreign affiliates suggest thai
the major influence was the earlier slowing in economic activity
abroad especially aflecling over-all business investment. Capital
expenditures abroad by afliliates of I ' .S. linns rose only 2 per cent
in dollar terms in I972; they are projected to increase at a somewhat
faster but still modest 9 per cent rate in I973. The upturn is centered
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large l id outflows ol the types of capital thai are dillicult to

record.

OVER-ALL BALANCE

RECENT DEVELOPMENTS
AND OUTLOOK

As a consequence ol the favorable turn in recorded and unrecorded
capital flows, ihc delicit on the official settlements basis (apart from
allocations of Special Drawing Rights) diminished from more than
%M) billion in I97I to S1 1 bill ion in 1972. Of this S19 billion
improvement more than SI I billion resulted from the shift from
outflows to inflows between years in the recorded flow ol' liquid
private capital, and about $7 billion resulted from the reduction
in negative errors ami omissions.

Since the turn ol' the year, there has been some improvement in
the Hade balance. The trade delicil in January and I ebruaiy ran
at a S.V3 billion annual rate (balance of payments basis), compared
with a So.7 bill ion rate in the final quarter ol' 1972. In 1 ebiuary
and early March this improvement was overwhelmed by capital
outflows responding to exchange market uncertainties and to the
rise in fvuro-dollar interest.rates, which occurred as market partici
pants switched Irom dollars into other currencies. Inflows ol foreign
funds to purchase U.S. corporate slocks and ollshore bond offerings
were at a very high level in January and February hut then declined
under the influence of market uncertainties.

As uneasiness about exchange markets increased, the outflow
of funds from the In i ted Slates spurted lo massive amounts. In
the period from the last week of January through mid March (lie
delicit on the oflicial settlements basis totaled well over S 10 bil l ion.
As usual, it is not possible to identify the transactions initialing
the outflow, nor are recipient countries able lo contribute much
information. One link in the flow of funds at the time is shown
in the available statistics lor hank positions; bank> in the United
States, including agencies and branches of foreign banks, increased
their foreign assets (mainly denominaled in U.S. dollars) by about
S.H.. bill ion in the period and reduced their liabilities lo banks
and others abroad by more than SI bi l l ion. Commonly, increases
in loans to foreign banks by l.'.S. commercial hanks occur as
foreign banks and others draw on their existing credit lines. There
is no indication that foreign exchange market activity by the banks
for their own account was a signilicani factor. It remains an open
question whether the unidentified portion of the outflow represented
activity of large l ! .S. or foreign corporations or ol oilier market
participants.

After the announcement of the new monclaiy arrangements in
Paris on March 16, foreign exchange markets were relatively stable.
lAchange rales were fairly steady without major interventions by
central banks. The prime requisite for stimulating ihe relurn of
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a major por t ion ol the funds thai lel'l tin.' country in 1^71 and

in early l ()7.i is a demonstrat ion ol the compet i t i ve power ol t lu '

Uni ted States under' the new exchange rale re lat ionships. This

possibi l i ty has been hi'ouj'Ju into v iow hv Ilie c u m i d a t i w ex

chanve rale readjustments since 1 *•)/(). T o secure the heneli is ol

tin1 al is ' imienis v\ i l l re(.|iiire, as always in such eases, that the

( le \a lu i i i ! i country the I 'n i ted Stales shows i lsel l capable ol

ho ld ing d o w n costs and prices and ol n ia i i i ta in in i1 pro i luet ion at

a his.'.li level ol e f l ic iencv. It w i l l also ic( | i i i re that other countr ies

accept ami lac i l i ta te the necessary adjustments in trade Mows, i



State and Local Borrowing Anticipations
and Realizations

Sliik; and local governments issued more llian
S24 hill ion of Ion;; trim honils in fiscal year
\i)l.l. hi view of the improving financial posi
lion of these governments, the modi-rale growth
in their capital outlays, and their heavy issuance
ol lon» term deht in tin- previous I.' month
period, this volume was surprisingly lame. On
the other hand, Ihe lad that interest rate levels
were appreciably lower iluriiii1. most of fiscal
year \i)12 than thev hail been in fiscal 197 1
undoubtedly lacililaled borrowing lor many
units and may have spurred some others to
accelerate their linanciug plan.s.

The Federal Reserve Mureau ol the Census
survey ol borrowing anticipations and reali/a
lions In tlie Slate and local v.ovenimcnl sector'
makes possible an analysis of interrelationships
among financing plans, actual borrowing, inter
est rate movements, and administrative deci
sions 011 projects. Actual borrowing in any given
period is a eomhiualion of planned financing
that lakes place on schedule and of borrowing
thai was not anticipated at the lime of the
reporting period, fables ?. lo 7. which siunnia
ri/e the results ol Ihe surveys lor fiscal year
1072. provide detailed inloiniatiou that is useful
in evaluating not only failure lo realize borrow
i111> plans but also accelerations in borrowing.
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TABLE 1

LONG-TERM DEBT OFFERINGS AND REVENUES
Ol STATF AND LOCAL GOVERNMENTS
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l.onj: teiin luinil oll'crini'.s by survey respond
enls in fiscal year ll)72 totaled Si1.!1.4 billion.;>

I'hese respondents indicatetl that they had e \
peeled to borrow S2>.4 billion during the year,
but only S 17.4 billion of Ihe planned issues were
actually sold: in other words, almost one third
of the borrowing that Stale and local units
reported in the survey as beiiij.' planned for fiscal
ll->72 was not reali/ed. Table .? shows the
dillerences between anticipated horrowini: and
actual debt issues by type of ;'.oveminent.

Not all units that experienced such shortfalls
elaborated on the reasons, but 'fable 4 summa
ri/es the reasons that accounted lor $6.0 billion
of the jiross difference between anticipations and
realizations. I lie major obstacle to financing
was legal or administrative delays: they ac-
counted for %\.'.] billion, or .vS per cent of the
reported shortfall. Failure to obtain authori
/alion accounted for 16 per cent. Practically all
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TABLE 2

ANTICIPATIONS VERSUS REALIZATIONS

Fiscal year 1972
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of the dollar volume ol postponements anil
cancellations by school districts was attributable
to these three factors. Of the $6.0 billion total,
only 5 per cent was due to interest rale factors.
that is, restraints imposed by interest rate ceil
ings or the judgment that interest rates were too
liijih at that lime.

liven though the discrepancy between antici
pal ions and realizations was large, (he impact
on capital outlays appears to have been re I a
lively small. According to Table 5. only about
$530 million of capital spending had to be
canceled.

In the majority of the cases where borrowing
did not take place as planned, there was no
etlecl on capital spending because there hail
been no immediate need for the funds. Since

TABLE 3

ANTICIPATIONS AND REALIZATIONS BY TYPE OF UNIT

Fiscal yoar 197?

legal or administrative problems were the major
cause of delay in planned borrowing, it is re a
sonable to assume that many of these debt issues
will eventually be flouted and that there may
be little permanent reduction in planned capital
spending.

In a number of instances the governments
used other means of linancing as a temporary
substitute for bond funds in order to avoid
delays in construction plans. I or example, they
financed $2.5 billion ol capital spending by use
of interim short term borrowing, by drawing
down liquid assets, or by postponing other cash
outlays. The fact that units resorted to these
methods indicates that they had expectations of
issuing the proposed long term bonds in the near
future. Not all units reported on (he ways in
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STATE AND LOCAL BORROWING

TABLE 4

DOLLAR VOLUME OF REPORTED SHORTFALLS BY REASON
FOR SHORTFALL

Fiscal year 197?
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which I hey maintained their capital outlay pro
gram, hut Table 6 lists alternative linancing I'or
S5.0 billion of the S6.0 billion shortfall.

It is noteworthy that the dillercnee between
anticipated and realized borrowing has ranged
from S6 billion to SS billion in each of the }
years lor which surveys have been made. Then1

has been relatively little dillerenee in the volume
ill this jiross shortfall throughout the interest rale
cycle. Nevertheless, the reasons cited lor failure
to execute planned borrowing did change. In
tiseal year l l)70. when interest rales were risiii".
sharply and credit conditions neueially were
slrini'.ent thniiii: much ot the period. State and
local "inerninents designated inleresl rate in
duced problems as the main deterrent to bor
rowing. Mul in later liscal years, when market
conditions were more lavorable tor notation ol

loni! term dehl, they indicateil that failure to
obtain authorizations, legal mailers, and admin
istralive problems were responsible for most of
the delays and cancellations. When interest rales
anil market conditions are viewed as !a\orable,
failure of some units to realize borrowing plans
is offset to a larj'.e extent by acceleration of debt
issues by other governments and thus the net
shortfall is relatively small. In contrast, when
credit conditions arc light, gross shortfalls and
net shortfalls are likely to be about the same.

Actual borrow ing in fiscal year I1)'/?, was only
S.vO billion short of the anticipated total, be
cause acceleration ol borrowing In some units
accounted I'or about S.S.O billion of unplanned
borrowing. Inleresl rale Irends were an inipor
lant factor in these decisions; about one quarter
of the volume of unplanned borrowing was

TABLE 5

IMPACT OF BORROWING REDUCTIONS1 ON CAPITAL OUTI AYS

Fiscal year
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TABLE 6

FINANCE SUBSTITUTIONS BECAUSE OF SHORTFALLS

Fiscal year 1972

In Millions ol iK

1 inancia

Short lerin horn
.iquid assels
'ostponeinent ot

cash outlays
Vlone) not need
Other methods

Total

II.u-

allei native

wini? . . .

olhei

eil immediately

197 1

(.>:<"• T " < > i ' '

. i i

1 2.
(> 7

1

1 .2 I . .1

Q l

. 1

s

.1

I . I

197 2 I

1
. 1

.4
S

. 1

1.4

fiscal
1972

1 1)
s;

9
2 4

5.(1

N o l l . D e t a i l s m a \ n o t a d d t o t o t a l s h c c a i i s e o l l o i i i u l i n j 1 ,

undertaken in order to take advantage of cleclin
ing interest rates. Most ol this borrowing oc-
curred in the first two quarters ol the fiscal year,
apparently in response to the sharp decline in
interest rates after ihe announcement of the
Phase 1 wage price freeze in August 1971.
Another 40 per cent was the result of project
plans being ready early or of authorizations
becoming available ahead of lime.

As shown in 'fable 7, a fairly large proportion
of the latter occurred in the last quarter of the
fiscal year, when $10 billion of federal grants
were received, some of which had not been
anticipated by the local governments, further
more, a large number of units accelerated plans
in expectation of rising interest rates in the
January-March 1972 period, when yields on
tax-exempt bonds began to advance. Rates did,
in fact, rise to a peak in April of that year.

As had been expected, surveys made during
the past three fiscal years indicate thai borrowing
by State and local governments is quite sensitive
to interest rates and credit conditions. In fiscal
TABLE 7

DOLLAR VOLUME OF ACCELERATED BORROWING BY

Fiscal year 1972

In billions o! dollars

year 1972, when interest rales decl ined on bal-
ance and supplies of funds avai lable in the
municipal bond market were a m p l e , interest rate
cons idera t ions affected main ly the t iming of
debt issues. Hut the planning and process ing of
debt issues of State and local government s ob
viously are subject to many pitfalls of a legal
and adminis t ra t ive na ture . The discrepancy be-
tween anticipated and realized bo r rowing , even
dur ing the periods of favorable market condi -
t ions , as well as the tendency to revise borrow
ing ant ic ipat ions appreciably as the fiscal year
passes , sugges ts that the period over which
many municipal gove rnmen t s can make definite
plans is quite short .

Gross shortfalls could probably be reduced
by improvement of adminis t ra t ive p rocedures ,
lengthening of the planning hor izon , and better
coordinat ion of in tergovernmenta l plans with
respect to match ing funds. H o w e v e r , financial
plans of Stale and local gove rnmen t s will a lways
be subject , to some ex ten t , to pos tponements
or cancel la t ion . [ "I

REASONS GIVEN

Kc-asons

Authorized soonei than
expected

Vojcrl jilan.s ready early . .
merest talcs expected to rise .
ntcrcsi rati-s declined

More cosllv than expected
Othci

Total

l « ) 7 l

O.i I Ol

1972

01

Fiscal
1972

.:'. .' . 1 .c> i . j
::. . i . i . :\ . x

.2 .1 . S
S 5 .1 .? | 1

i .1 ... .1 ..i

1 .1 4 ..1 1.(1

I.J 1.2 .') 1.6 5.(1
Details may nol iitUI lo lotal hi;i.'iiusc ut rouiiditu1,.



Changes in Time and Savings Deposits
at Commercial Banks

July 1972 January 1973

Interest rales oll'ered on large denomination
lime deposits moved steadily upward al most
commercial hanks during the o months ending.
January, according to recent surveys ol time and
savings deposits.1 Rales olleied on smaller -de
nomination, consumer type deposits increased
little further, however, as Ihev were already al
or close lo the ceiling levels permitted tinder
Regulation Q; in l ad . a large proportion ol
banks had raised their rates on deposits ol this
si/.e lo the maximum by the early part ol 1972.
During the latter half ol 1972 mosl ol the
remaining banks raised their oll'ering. rates on
such deposits. As a result, by the January 31
survey dale more than 95 pet cent of the dollar
volume ol outstanding, lime deposits in denomi-
nations of less than ,S 100,000 was receiving a
return equal lo ceiling rales.

As ol .lanuary 31. 1973, more than three
fourths of all insured hanks were paying the
maximum 4.5 per eeul rale on savings deposits.
However, some larger hanks holding nearly
30 per cent of (lie dollar volume ol all mil
standing savings deposits had lowered their
oll'ering rate on these accounts lo -1.0 per cent
early in 1972. and many of these banks were
still oll'ering. the lower rale in January 1973.
Almost half of the deposits receiving, ihe 4.0
per cent rate were in Wesl Coast hanks. |Sub
sequent lo the survey, most of ihese hanks raised
(heir ollering rale hack lo 4.5 per cent elleclive
March I. 1973. |

The average of (he mosl common rates (Table

N o i l . Martha Si my l ion i ol the Moaid s I ) i \ is ion ol
Keseaich and Statistics piepaicd this ai l iclt ' .

1 I 'IVN ions surveys ol l inu- and savinvs deposits at al!
nieiuher hanks were conducted In l ln' Mould ol ( iovct
nors in lali1 I W o , in rarlv l n d o , and qua / In l y hcj'jiniinLj
in l'Hi'7. In l°dK tin: suiscys u f i o expanded to provide
li j 'nivs lot all insured coni incicial hanks and won1 con
ducted joinlly hv the Hoaul ol ( iovcn io is and the
I edcral Deposit Insuiailce Corporation The lesulls ol
earliei surveys have appeared in III i i I-1 INS IOI

-V) olleied by banks on large negotiable cerlili
calcs ol deposit (CD's) increased from 4.8() per
cent in July \i)']l lo .Yl5 per cent in October
and lo .'i.SI per cent on January .̂  I of ihis year.
These increases in CD rales rellect the advance
in market yields on competing money market
assets. With rates on consumer type lime and
savings deposits at or close lo ceiling levels,
and with interest rales on competing short term
money market instruments rising, banks sought
lunds to meet new crcdil demands by ollering
higher rales on lime deposits slill below their
Regulation Q ceilings. Consequently, whereas
in July and even in October banks were paying,
as much as 6 per cent on less than 10 per eeul
of (heir outstanding CD's, by .lanuary more than
75 per cent of such instruments were paying
at least a 6 per cent return: in fact, 20 per cent
were paying interest rales of o.5 per cent or
more. |Al large weekly reporting banks which
are the ina|or issuers ol large negotiable
CD's rales on these cerlilicales have continued
lo rise substantially since the January survey:
in late March some large New York hanks were
reporting an ollering rate above 7 per cenl on
short term issues I hat have no regulatory ceil-
ing. I Average inlcres! rales paid on olher large
denomination lime deposits (nonnegotiable
CD's and open accounts of more than S 100,000)
also increased by approximately 65 basis points
between July 1072 and January 197.!.

As market interest rales on competing assets
rose during the October 1()72 January 1973
survey period, aggregate inllows of lime and
savings deposits held by individuals, partner
ships, and corporations (IPC) increased al a
slower pace ihan in the previous four quarters.
Although die slowdown was rellecled in almost
all deposit categories, savings deposits and
consumer-type lime deposits with maturities ol
less than 2 years experienced the smallest in
creases no doubt because the rales that mosl
banks were oll'ering on these deposits, even

261
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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, APRIL 1972-JANUARY 1973

Type of deposit

Total time and snvinRB deposits

Savings

Time deposits in denominations of
less than $100,000—Total

Accounts with original maturity
of-

1 up to 2 years

All maturities:
Open accounts—Passbook or

statement form l .

Time deposits in denominations of
$100,000 or more—Total....

Negotiable CD's ,
Nonncgotiable CD's and open

Christmas savings and other special
funds

Number of issuing banks

Apr. 30

13,461

13,045

13,219

12,333
12,367
10,720

3,544

5,952
3,0f>7

3 513

«,424

1972

July 31

13,461

1.3,127

13,244

12,459
12,43.1
10.K40

3,514

5,916
2.S61

3,670

H.396

Oct. 31

13,567

13,175

13,392

12,643
12 559
11,033

3,384

6,255
3,195

3,725

7,969

1973

Jan. 31

13,589

13,252

11,396

12.79S
12,647
11,117

3,518

6,131
3,0'JX

3,690

8,257

Amount (in millions of dollars)

Apr. 3(1

249,100

114,768

91,198

45,365
20 514
25,319

27,206

37,021
25,959

11,063

6,113

1972

July 31

259,705

116,644

94,630

46,3.14
21,539
26,757

28,457

42,028
29.S92

12,136

6,40.1

Oct. 31

268,7.U

119,686

96,636

46,091
22,1.17
28,407

27,410

46,009
33,330

12,679

6,403

1973

Jan. 31

275,611

121,453

100,280

46,693
22 791
.10,796

28,637

48,206
35,065

1.1,141

5,672

Percentage change
in deposits

(quarterly rate)

July 31 •
Oct. 31,1972

.1.5

2 . 6

2.1

- .5
2 K
6 .2

-3.7

9.5
11.5

4.5

Oct.3l,!')72-
Jun. .11, 197.1

2 .6

1.5

3 . 8

1.3
1 I)
S.4

4.5

4.8
5.2

3.6

-11 .4

1 Includes time deposits, open account, issued in passbook, state-
ment, or other forms that are direct alternatives for regular savings
accounts. Most of these are helievcd to he in accounts totaling less
than $100,000. 'Ilic ligures shown on this line arc included above in
the appropriate maturity category.

Nirrii.—Data were compiled jointly by the Hoard of Governors of
the federal Reserve System and the l-cderal Deposit Insurance
Corporation. I or April 30 and July 31, 1972, and January 31, 1973, the

though al the ceiling level, could not compete
with the attractiveness of the higher-yielding
market assets. On balance, small hanks (with
total deposits of less ihan $100 million) sulleiecl
a small absolute decline in savings deposits, but
this was more than oll'set by inflows to some
01 the larger banks that were paying the 4.5
per cent rate. In general, banks paying less than
the maximum rate had litile or no success in
attracting new deposits. As of January 3 1 sev-
eral banks in the survey indicated that they
intended to raise their rate to the maximum in
the near future and no banks anticipated a re
duction in rates.

Inllows ol time deposits with maturities of
2 years or more increased by N.4 per cent
between October 1972 and January 1973. Al-
though this increase in long-term deposits was
considerably below rates experienced by banks
in comparable periods of recent years, it was
much stronger Ihan the rate of growth of the
shorter-term accounts, which were paying con-
sumers interest rates 0.5 to 0.75 of a percentage
point less than the 5.75 per cent rale on the
2 vear and over accounts.

information was reported by a probability sample of all insured coin-
mercial banks; for October 31, 1972, the data for member hanks were
reported by virtually all such banks and for insured iionmcmbcr banks
hy the same sample of these banks reporting in earlier surveys.

Some deposit categories include a small amount of deposits ovit-
standing in a relatively few hanks that no longer issue these types of de-
posits and arc not included in the number of issuing banks. Dollar
amounts may not add to totals because of rounding.

Following very rapid growth between April
and October, large-denomination time deposits
and negotiable CD's, IPC, increased at much
slower rates in late 1972. In general, total de
posit inllows were strong, and banks were still
relatively liquid. Hence they did not increase
CD rates sufficiently to keep pace with other
short-term rates. As a result, banks attracted
fewer funds than they had earlier in the1 year
when competing short-term rales had been rising
less rapidly.

It should be noted, however, that after allow-
ance for seasonal inlluences, sales of CD's in
the 3 months ending January 31 remained quite
strong well above those of a \ear earlier. [ Al
though only ll'C figures are reported in the
survey, sales of CD's to others than ll'C, espe-
cially to Slate and local governments, were
especially strong in the December -January
period. Since the January survey, sales of CD's
at large weekly reporting banks have increased
even more rapidly than in preceding months,
as banks have tried to oll'set the reduced inllows
ol consumer-type time deposits and to meet loan
demands by aggressively bidding for CD funds. |
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TABLE 2

TIME AND SAVINGS DEI'OSITS, IPC, HELD BY INSURED COMMERCIAL BANKS ON JANUARY 31 , 1973 AND
OCTOBER 31 , 1972, BY TYPE OF DEPOSIT, BY MOST COMMON RATE PAID ON NEW DEPOSITS IN EACH
CATEGORY, AND UY SIZE OF BANK

All hanks

Size of bank (total deposits in
millions of dollars)

(iroup I.ess than 100 100 and over

Savings deposits:
issuing banks . .

Jiin. : Out. Jan.
31 31 31

Ocl. , Jan. On.

Number of banks, or percentage distribution

1.1,252 1.1,175

percentage distribution by most com-
mon rate paid on new deposits:

Total

3.50 or less :

3.51-4.00 I
4.01-4.50

l i m e deposits in denominations of less
than $1011,000: i

Maturities less than 1 year:
Issuing banks

100 100

4.4
17.<i IK.2
77.') 76.2

12,560 12,511

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

Total

4.50 or less
4.51-5.00

Maturities of 1 up to 2 years:
Issuing banks

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

Total

4.50 or less
4.51-5.00
5.01- 5.25
5.26-5.50

1 2,798

3.2

12,643

100

4.2
95. X

12,647 12,559:

100

.6
6.6
I.I

.7
7.6
I . I

100

4.6
17.4
78.0|

12,105

100

1.2
96.8

.973!

.6 ;

1.1

Maturities of 2 years and over:
Issuing banks

91.K 90.6

1,117 11,033

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

Total

4.50 or less.
4.51-5.00. . .
5 .01-5.25. . .
5.26 5.50. . .
5.51-5.75. . .

:i

Negotiable ( ' l) 's in denominations of
$100,(100 <ir mure:

Issuing banks

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

Total

. I
1.3

.2
2.3

. I
2.0

96.4

.3
2.9

'M.2

3,098 3,195

4.50 or less
4.51 -5.00 1
5.01 5.50
5.51-6.00
6.01 6.50
6.51-7.00
7.01-7.50
7.51 and over

100

1.9
14.0
29. X
19.2
9.2
5.0'

100

5.8
17.9
76.3

I ,980

100

4. I
95.9

1,920.

100

.7
7.4
I .01

90.91

10,-163

1001

.1
I.I
.1

1.9
96.8

100

2,1
.3

2.9
94,5

2,652. 2,701

100

4.2

23.11
25.6

r

100

1.9
14.3
29 .0
3K.7
9 .6
5.7

.9

100;

4.3
34.0
20.7
28.1
6.7
4.6'
1.6

.1

too

2.5
21.5
76.0

693

100

3.2j
96.8

674:

100

.4
8.2
2.2

89.0

10,412 654

5
4.9

3.8
90.8

446

100

l , , 1

12. <V
34.8
42.6

7.2:

.9

.4

100

2.7
24.9
72.4

663

5.0
95.0

639

100

I . I
10.8
2.8

85.

5.3
. 1

4.7
89.0

435

100

3.7

2.1

Si/.e of bank (total deposits in
! millions of dollars)

All banks | .

loss than 100 100 and over

Jan. Oct. , Jan.
31 j 31

Ocl . I Jan. Oct.
31 31 I 31

Amount of deposits (in millions of dollars),
01* percentage distribution

121,453 119,686 ; 47,090 47,212 74,363 72,474

I 00 100

1.6 2.0
29.4 31.2
69.0 66.8

100 100

2.1 3.0
13.7 14.,!
84.2 82.7

100

I .4
39.2
59 .4

1.4
42.2
56.4

46,693 46,091 22,008 21,311 24,685! 24,779

100

2 .7 '

100

3.4
96 .6

22,791 22,132! 16,564 16,125 6,227 6,006

I .0
99.0

100

1.4
9H.6

100

4.31 5.1
95.71 94.9

100

. l !
7.6;
1.1

91.2-

7.9
1.3

90.5

30,782 28,356

2.3

1.8
95.9

3.0
.1

2.3
94.5

35,0461 33,323

100

.8
4.0

19.2
56.6
17.2
2.2.

. I

100

5.1
39.6
46.1
6.0
2.9

.1

.1

100

.1
8.1

.7
91 .2

16,937

1001

.2

.1

.6
99 .1

100

. I
8.3
1.0

90.6

100

6.5
2.3

91.2

15,369 13,845

100 100

4.8

.7
98.2

3,044 2,823

100

4.0
7.3

25.8
54.1
6.5
1.8

.4

I

100

3.6
2S.1
26.8
32. K
5.8-

I !<> .

3.4
91.8

32,002

100

.4
3.7i

18.5
56.8
18.2
2.1

100

.1
7.0
2.1

90.2

12,987

100

5.6

4 .2
90.1

30,499

100

5.2
40.7
47.9
3.5
2.6

1 Less than 0,05 per cent.
Tor Note, see p . 265.
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TABLE 3

AVERAGE OF MOST COMMON INTEREST RATES PAID ON VARIOUS CATEGORIES OF TIME AND SAVINGS
DEPOSITS, IPC, AT INSURED COMMERCIAL BANKS
Per cent per annum

Bank location and size of bank
(totnl deposits in millions

of dollars)

All banks:
All size groups.

Less than 10.
10-50
50- 100
100-51)0
500 and over.

Uanks in—
Selected large SMSA's:'

All size groups
Less than 10
10 50
50-100
100-500
500 and over

All other SMSA's:
All si/e groups. .

Less than 10. .
10 50
50-100
100-500
500 and over. .

Banks outside SMSA's:

All banks:
All size groups..

Less than 10..
10-50
50-100
100-500
500 and over.

Itanks in-
Selected large SMSA's ' :

All size groups
less than 10
10-50
50-100
I 00-500
500 and over

All other .SMSA's:
All size groups

Less than 10
10-50
SO-100
100 500
500 and over

Hanks outside SMSA's:
All size groups

Less than 10
10-50
50 100
100-500
500 and over

All
time and
savings
deposits

4.83
5.0.1
4.93
4.85
4. 79
4.7f.

4.S2
4.H6
4.N7
4.89
4.7')
4.70

All size groups 5.00
Less than 10 5.0ft
10 50 ! 5.00
50-100 4.'J1
100 500 I 4.87
500 and over 4.96

4.96
5.04
4.97
4.87
4.86
4.99

4.95
4.91
4.86
4.XI
4.86
5.00

4.HH
4.X6
4.96
4.92
4.85
4.78

5.0.1
5.09
5.02
4.94
4.92
5.12

Savings
and

small-de-
noniina-
tion time
deposits

4.76
5.02
4.<)0
4.80
4.71
4.60

4.77
4.8f>
4.8.1
4.78
4.77
4.76

4.65
4.8.1
4.78
4.74
4.68
4.60

4.76
4.8.1
4. S.I
4.82
4.74
4.59

4.97
5.07
4.97
4.87
4.79
4,91

4.78
5.0.1
4.9!!
4.79
4.7.1
4.62

4.67
4.88
4.80
4.7.1
4.70
4.62

4.79
4.S.1
4.90
4.85
4.75
4.61

5.00
5.08
5.00
4.86
4.82
4.93

Savings

'lime deposits in denominations of—

Total

4.32
4.32
4.39
4.40
4. .14
4.24

4.30
4.38
4.41
4.40
4.34
4.25

4.32
4.26
4.37
4.38
4.34
4. II

4.38
4.33
4.39
4.41
4.37
4.50

4.3.1
4.34
4.42
4..19
4.36
4.25

4.31
4.38
4.42
4.39
4.35
4.26

4.33
4.32
4.40
4.37
4.36
4.13

4.41
4.33
4.43
4.42
4.40
4.50

Less than $100,000

Maturing in—

I .ess
than

1 year

1 up to
2 years

October 31, 1U72

5.30
5.39
5.35
5.31
5.26
5.23

5.26
5.35
5.3.1
5.29
5.26
5.23

5.29
5.38
5.34
5.31
5.25
5.25

5.36
5.39
5.36
5.32
5.31
5.31

4.98
5.00
4.99
4,99
4.98
4.95

4.96
4.9'J
4.99
4.99
4.98
4.95

4.98
4.99
4.9X
4.99
4.98
5.00

4.99
5.00
4.99
4.99
5.00
5.00

5.32
5.39
5.36
5.32
5.2K
5.26

5.28
5.38
.5.34
5.30
5 28
5.26

5.32
5.36
5.37
5.11
5.27
5.27

5.37
5. 19
5.37
5.32
5.34
5.30

I

5.45
5.47
5.44
5.46
5.4.1
5.46

5.45
5.46
5.45
5.43
5.43
5.47

5.45
5.43
5.45
5.49
5.43
5.46

5.46
5.48
5.44
5.46
5.44
5.50

January 31, 1973

4.98
4.99
5.00
4.99
4.<)H
4.97

4.97
5.00
4.9S
4.99
4.98
4.97

4.9')
4.98
5.00
4.99
4.98
5.00

5.00
4.99
5.00
4.99
5.00
5.00

5.46
5.4(i
5.45
5.47
5.45
5.47

5.46
5.47
5.45
5.44
5.45
5.47

5.46
5.42
5.47
5.49
5.45
5.49

5.46
5.46
5.45
5.49
5.45
5.50

2 years

5.71
5.74
5.74
5.74
5.7.)
5.66

5.69
5.74
5.73
5.74
5.74
5.65

5.73
5.74
5.74
5.73
5.72
5.75

5.74
5.74
5.74
5.74
5.75
."i.75

5.73
5.74
5.75
5.75
5.74
5.69

5.71
5.72
5.74
5.74
5.74
5.68

5.74
5.73
5.75
5.75
5.73
5.74

5.75
5.74
5.75
5.75
5.74
5.75

$100,000 or more

Nego- All
tiable . other
CD's

5.15
5.65
5.55
5.41
5.22
5.10

5.12
5.46
5.42
5.35
5. 19
5.10

5.29
5.58
5.52
5.40
5.25
5.21

5.62
5.78
5.70
5.58
5.43
5.32

5.81
5.84
5.70
5.67
5. 64
5.85

5.83
5.75
5.65
5.59
5.65
5.85

5.64
5.40
5.81
5.64
5.60
5.59

5.75
6.01
5.65
5.78
5.62
6.37

5.27
5.41
5.50
5.48
5.26
5.19

5.22
5.35
5.48
5.27
5.24
5.19

5.37
5.91
5.57
5.76
5.22
5.18

5.49
5.35
5.50
5 48
5.56
5.25

5.fi5
5.76
5.60
5.61
5.6/
5.69

5.67
5.58
5.66
5.57
5.62
5.69

5.63
5.90
5.86
5.67
5.55
5.62

5.58
5.71
5.46
5.63
5.78
6.81

l;or notes, see p. 265.
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TABLE 4

ESTIMATED PERCENTAGE OF TIME DEPOSITS, IPC, HELD BY BUSINESSES AT MEMBER BANKS
ON OCTOBER 31 , 1972

Group

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

Under 10 .
10 50
50 100
]00 500

Federal Reserve district:

New York
Philadelphia . .

Atlanta

Dallas

All time
deposits

(excluding
passbook
savings)

J8.5

12. U
17.7
2<>.n
52..1

4». 1
()(> . 4
2 1 . S

29.0
:u. I
MA)

:)().<)
18.4
19.1

26.8
17.2
.17.7

Ocnoi

All
maturities

11.3

7.2
7.5
'J .0

11.9
14.2

T.6
21 .?
14.9

8.7
'). 1

12.6

7..1
6. 8
6.1

10.0
11 0
1.!. 5

linutioMH of

N

1 .ess
than

1 year

1.1.2

9.6
9..1

10.1
14.7
15.0

8.9

less tlian $1

laliirinu in—

1 up to
2 years

'>.')

5.9
6.8
9 . 8
9 . 0

1.5.9

4 .8
24.. 1 2.1.5
19.2 '. K. 2

f,.l
11.0 ').')
14.2 11..1

8.1
9..I
7.1

14. 1

7.5
.5.7
5.8

6.4
15.7 10.6
12.9 18.4

10,000

2 years
or more

H.2

6.0
5.2
6.1
6.6

11.5

2.8
1 1 5
1.1.7

4.8
5.5

10.0

4.8
4.3
4.8

5.1
9.7

12.2

Dcnominat

All lypus

75.8

71..1
55.?
58.5
66.5
78.9

HO. 2
n : i . 7
d.1.9

74.1
78.4
66.0

70.1
74.2
81.4

66. I
61 .6
74..1

cms of S100

Negotiable
CD's

82..1

74.4
54.1
60.1
72.6
84.9

80 1
88.6
69.4

78.5
79.4
74.9

81 .9
80. 1
86.7

67.1
65.2
84.8

000 and over

Non-
ncgotiahlc
CD's ami

open
aceounl

56.0

67..!
56 4
57 1
57 4
55..1

79 6
61 6
.56.2

.59.0
76 5
5.1.1

.1.1.6
66.1
55.0

6.1.0
41 6
54.0

NOTE:,- Data arc for member banks of the l;cderal Reserve System
only. No insured nonmember bunks reported this information,
and there was some nonreporting among member banks. Never-
theless, the member banks that did report accounted for more than

SO per cent of the total deposits of these types in all member banks.
Passbook savings and Christmas savings and other special funds are
excluded.

NOTE TO TABLE 2:

NOTI:.—The most common interest rate I'or 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 de-
posit inflows. If the posted rates were unchanged during the ,K)-duy
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 the 30-day period. If the rate changed during
that period, the rate reported was the rate prevailing on the largest
dollar volume of inflows from the time of the last rate change to the
survey date,

While rate ranges of '/i or Vi °f <i percentage point are shown in
this and other tables, the most common rate reported by most banks
was the top rate in the range; for example, 4.00, 4.50, etc. On negotia-
ble CD's in denominations of SI 00,000 and over, however, some large
banks have had rates at intervals of Vfc of a percentage point. Some
deposit categories exclude a small amount of deposits outstanding in
a relatively few banks that no longer issue these types of deposits and
are not included in the number of issuing banks.

figures may not add to totals because of rouudiny.

NOTES TO TABLE 3:
1 The selected large Standard Metropolitan Statistical Areas, as defined by the Office of Management and Hudget and arranged by size of populu-

tion in the 1970 Census, are as follows:

New York City
I,os Angeles-Long Beuch
Chicago
Philadelphia
Detroit
San l-'rancisco-Oaklund
Washington, D. C.
Boston
Pittsburgh
St. Louis
Baltimore
Cleveland
Houston
Newark

Minneapolis-St. Paul
Seattle-Everett
Milwaukee
Atlanta
Cincinnati
Paterson-Clifton-Passaic
Dallas
Buffalo
San Diego
Miami
Kansas City
Denver
San Hernadino-Riverside
Indianapolis

San Jose
New Orlcuns
Tampa-St. Petersburg
Portland
Phoenix
Columbus
Rochester
San Antonio
Dayton
Louisville
Sacramento
Memphis
R. Worth
Birmingham

Albany-Schenectrtdy-Troy
Akron
Hartford
Norfolk-Portsmouth
Syracuse
Ciary-lIamniond~K. Chtcugo
Oklahoma City
Honolulu
l;t. Laudcrdale-Hollywood
Jersey City
Salt Lake City
Omaha
Nashville-Davidson
Youngs town-Warren

Richmond
Jacksonville
Mint
Tulsa
Orlando
Charlotte
Wichita
West Palm Beach
Des Moines
Ft. Wayne
Baton Rouge
Rockford
Jackson, Miss.

NOTL,—The average rates were calculated by weighting the most common rate reported on each type of deposit at each bank by the amount
of that type of deposit outstanding. Christmas savings and other special funds, for which no rate information was collected, were excluded.
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APPENDIX TABLE 1—SAVINGS DEPOSITS

Most common interest rates paid by insured commercial banks on new deposits

Group

All banks

Size of bank (total deposits in millions of dollars):
Less than 10
10-50
50-100
100-500
500 and over

Federal Reserve district:
Hoston
New York
Philadelphia

Cleveland..
Richmond.
At luma . . . .

Chicago
St. I.ouis.. . .
Minneapolis.

Kansas Cily. . .
D a l l a s . . . . . . . .
San 1 rancisco.

Total

Most common rate paid (per cent)

3.50
or less

4.00

NUMBKU OV HANKS

13,175

060
691
760
4')')
165

.UK
451
430

754
740

,692

592
2.17
374

905
2X4
396

741

474
222

27
13
5

7
6

64

61
14
59

197
62

187

77
6

2,401

1,302
837

97
106
59

58
XX

10(1

142
98

419

474
233
4f:4

232
17
56

4.50
Total

Most common rale paid (per cent)

3.50
or less

!
4.00 4.50

MILLIONS OF DOLLAKK

October 31, 1972

10,033

4,284
4,632

636
379
101

254
357
266

552
629

1,214

1.921
942
72.1

1,595
1,241
340

119,686 ! 2,437

5,93.1
2X.I57
13,122
2.1, SOX
48,6(.7

4,966
19.(154
7,561

10.654
8,774
9,002

21,870
4,39 1
2,907

4 658
4,247

21 , fi()4

309
758
345
334
691

62
422
6X6

126
106
239

452
118
166

47
13

37,315

1,086
3,820
1,8.15
6,671
2.1,904

1,410
4.321
2,944

3, .143
1,617
2l(

4,217
801
514

207
65

15,690

79,"33

4,539
23,580
10,941
16,80.1
24,071

3,494
14,310
3,931

7, 184
7,030
6,597

17,201
3,472
2,228

4.403
4,l(>9
5,914

January 31. 197.1

All hunks

Si/c of b;mk(fotiil deposits in millions of dollars):
1 ess than 10
10 50
•ay ioo
J00 500

f;u<leral Reserve district:
lloslon
New York

Dallas

13,252

5,91 1
5,943

705
526
167

118
448
430

740
1,717

2 601
1 .26.1
1 ,375

1,880
1,305

199

589

421
127
24
12
5

5
5

44

60

m
117

2,340

1,266
XII
114
95
54

6X
151

148
87

.1.10

459
253
501

158
78
56

10,324

4,224
5,005

567
419
10X

281
.176
234

547
642

1,330

1 968
945
758

1,676
1 ,224

343

121,453

6,251
29,040
11,799
24 768
49,595

4,917
19,047
8,023

1 1 287
9,01X
9,162

21 X22
4,252
3,164

4,846
4,255

21,659

2,042

27.1
408
.120
127
714

56
420
569

102
100
173

421

46

29
11

35,647

1,202
3,500
1 ,758
6 202

22,9X5

1 250
4,014
3,069

1 512
1 , .192
1,692

1 225
791
75.1

120
197

15 610

83,765

4 776
25,1.12
9 T>2

IX 219
25,895

1 611
14,611
4,3X6

7 651
7 526
7,297

IX 177
1, 148
2,365

4,697
4,041
6,050

NOTES TO APPENDIX TABLES 1 6 :

1 Less than 3500,000.
2 Omitted to avoid individual hank disclosure.
N u n . - I n the October M survey, data were compiled from in-

formation reported by n
of all nonmemher insured
to provide universe estimate
reported by a probability s;

I inures exclude banks th
held no deposits on the si

mbei

I i
nple
rcpi:

Mnks and by a probability sample
H i ,

ted i
ate,

xpanded
ary Mt the information was
'nsurcd commercial banks,
o interest rate paid and that
;ind they also exclude a lew

banks that had discontinued issuing
some deposits outstanding on the su
account, exclude Christmas savings ai
amounts may not add to tola

In the headings of these tables u
(per cent)" the rates shown an
banks. However, for the rehi1

between those shown, the bin

hese instruments but still had
vey date. Time deposits, open
1 other special accounts. Dollar

;e of rounding.
iticr "Most common rate paid

those being paid by nearly all reporting
ively lew banks that reported a rate in
k was included in the next higher rate.
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APPENDIX TABLE 2- TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000 - MATURING
IN LESS THAN 1 YEAR

Most common interest rates paid by insured commercial banks on new deposits

Most common rate paid (per cent)

Group Total

All banks

Size of hiiiik (total deposits in millions of dollars):
Less till i 10.
10-50.
50-100
100-500
500 and over.

I'i'dcrnl Itescrve district:
IIOSlOM
New York
Philadelphia

Cleveland..
Richmond.
Atlanta

Chicago
St. Louis. . . .
Minneapolis.

Kansas ( 'ity. • •
Pallas
San I rancisco.

4.50
or less

4.75 5,00

NUMIH-'.R OF BANKS

Total

Most common rate paid (per cent)

4.50
or less

4.75 5.00

MILLIONS Ol' DOLLARS

October 31, 1072

12,64.1

785
441
754
4') 8
165

M l
4.1?.
1146

670
672

,642

'.,470
,1X5
,2.11

,')67
,2<M
3<)3

527

270
29 :
21 I
II !

7
5K

41
57

129

.11
69

.17

.17
15

72

5
.18
7

14
X

16
I.I
4

12,044

,585
,1.13
718
462
146

.160
30')

625
60')

I , 504

2,4.10
1,116
1,220

I ')•")
I ,250

374

46,091

.1,562
12,5-14
5,205
9,033

15,747

1,521
4,452
2,2.11

1,1X3
2,X')2
4,713

10,514
2,547
2,460

2,6')2
2,573
6,311

1,582

23
230
53

238
I .0.1')

2
272

.14

()
131
63

24')
17

3

762

I
32
15

221
4')4

12
120
142

()
46

.150

All luniks . . . .

Size of liiink (loiul deposits in millions of ilolliirs):

10 W
SO 100
100- W 0

Kcdcrul Reserve district:

New York . . . .
l'liiliKldphiu

St I ouis

Dalliis

12,798

5,692
5,709

703
526
167

125
446
344

719
651

1,678

2,463
1 261
1 256

1,935
1,340

376

404

203
164

15
7

9
48
44

70
54
92

14
44

10

9

63

3
50
4
4
2

1
•j

25

12

7

3

12,331

5,487
5.496

683
507
157

.115
194
276

649

1,575

2,442
1 219
1,256

1 ,925
1 ,324

364

46,693

3,666
13,786
4,557
9,023

15,662

1 .565
4 410
2,093

1 1 1 1
2 959
4^849

10,691
2 771
2,444

2,725
2,821
6,2.11

1,2115

(2)

117
57

233

( 2 )

219
17

44
78
28

9 '
21

( t )
1

255

237

34
14
92

(1)

14
80

102
13

6

5
15

43,747

3 539
12,28.1
5,137
8,574

14,215

I . 509
41060
2,056

3,157
2,695
4,637

10,257
2,510
2,457

2,681
2,487
5,241

45,171

1
1.1
4

14

1
4
1

.1
2
4

10
2
2

2

2
5

,618
,634
.486
1697
,736

, 56.1
,177
,977

,069
,779
,808

,587
,747
,444

,725
,814
,461

lor notes to Appendix Tables 1-6, see p. 266.
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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
i

Most common rate paid (per cent)

Group

All banks

Size of hank (total deposits in millions of dollars):
[.ess than 10
10 50.
50-100
100 500
500 and over.

Total

Most common rate paid

4.50
or
less

5

NUMIIKR

00 5.25

OF HANKS

(ner cent)

5.50

Total
4.50

or
less

5.00 5.25 5.50

MILLIONS <)]•• DOLLARS

];ederal Reserve district:
Boston
New York
Philadelphia

('lev-eland..
Richmond.
Atlanta

• Chicago
St. l.ouis. . . .
M inncapolis.

Kansas City. . ,
Dallas
San Irancisco.

12,559

5,709
5,392

729
•(SI
158

223
.192
367

699
666

1,488

2,475 i
1,272
1,312 .

94

63
21
2
5
2

All hanks.

Ni/e of l>:»ik (total rli'po.sil.s in million* of dollars):
less than 10
10 50
50 100
100-500
500 and over

2,007
1 , 268

390

12,647

1'edcral Reserve district:
lioston
New York
Philadelphia

5,561
5,727

6S5
514
100

217

30
1

23

72

60
8
I
3

402
377

Cleveland.
R.idnnond.
Atlanta. . .

Chicane
St. Louis
Minneapolis

Kansas ( lity.. .
Dallas. . . . " . . . .
San I fancisco.

6') 3
654 j.

1,559

2,447 .
1,314 I
1,351 I.

I ,973
1.2S8
372

954

332
495
58
48
21

43
78
61

122
62
124

97
145
44

24

830

345
393
36
33
22

16
57
68

K9
48
108

Octoher 31, 1972

137

6
17
4

8
13
24

33
7
3

9
9
4

141

25

11,374

5,352
4,831
647
413
132

172
292
300

566
581

1,3.11

2,3.19
1,117
1,264

1,925
1, 148

339

22,132

4,999
9.143
1.983
?.:45')
3.547

2,402
1.861
1.979

January.!!, 1973

104
227

25

12
53
23

28

31
5

11,603

5,09.1
5,274

636
467
134

199
316
309

580
575

1,430

2,315
I,(Mid
1,326

1,930
1,204
33.1

22,791

5.239
9 588
1,737
2.595
3,631

144
709

1,503

1,275
984

2,112

4,925
2,919
2,035

2,461
1,631
2,092

(2)

(2)

151
766

1.297 (-1)

1.243 ,
9.1.1

2,004

4,774
2.776
1,947

55

8
10

9

2

1,759

227
974
133
294
129

7
168
167

284

51
69

(2)
28

(2)

(2)
22

(2>

13

203
75

265

167
463

47
87
27

14
6

36

124

(2)

5
(2)

11

1,751

391
S-52
102
244
162

39
58

(2)
(2)

115

()
122
190

177
43
133

263
685
37

11
. . . i 42
6 I 38

20,034

4,713
8,090
1,813
2, 128
3,291

136
573

1,088

1,026
846

1,70(1

4,481
2,308
1,862

2,345
1,757
1,912

251 20,776

4,802
8,675
1,623
2,321
3,355

134
558

1,313

I .095
48 893
25 1,948

114 4,548
2,234
1,999

2,442
1,579
2,034

I civ notes to Appendix Tables 1-fi, see pa|:c 266.
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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

Ciroup Total

All luniks..

Size of ban
millions

I,ess than
10 5 0 . . .
50 100
100 500.
500 and i

i. (total deposits in
of dollars):
10

i i

4
4

OV

.861
84(
701
461
I5X

l;cderitl Reserve district:
llosloi.
New York
J'hilutk'lphiii

Cleveland.
Uichniond.
Atlanta. . .

216

62X
600

,207

Chicago
St. Louis
Minneapolis. .

Kansas C'ity..
Dallas
San l-'runcisco.

I

7

I , I : » 5 I

. 26.5
97V

:15

.77.5

. 10.5
.178

All Iranks. 11,117

4,5.11

Si/e of hanks (total deposits in
millions of dollars):

less limn II)
10 .50 I S.27H ,
50 100 6.51
100 500 49.5
500 unit over 159

Federal Reserve district:
Itoslon
New York.

719
.156

Most common rate paid (per cent)

4..50
or

less
5.00 I 5.25 5.50 5.75

NDMIU'.K OF JIANKS

SI. I .tillis 1,040
Minneapolis 1,I2N :.

Kansas City 1.74O
Dallas 1,115
San rrancisco 161

7.1
.10 |
I 1 i

12

6 '
.15 !
15 ' .

Total

(k-tnher M, 1972

26

5
14

I
1.

1
1
2

1
9
5

.1
1

2

255

94
ION
20
14
19

11
28

9

27
13
47

17
6
7

16
40
.14

30

1
2">
" 5

1
C,

2

6

1

6

327

161

14
19
10

5
26

6

4S
IN
45

52
40

1

18
56
9

10,395

4,600
4,579

664
425
127

196
776
300

549
560

1,194

2,192
911

1 , 126

1,7.15
1 ,000

135

28,356

2,845
9.4.10
1 094

4,510
8,477

2X3
1,714
7, .101

2,360
1 ,952
2, 1X8

6,197
1,815
2,152

1 ,9.12
1 , SOS
1,712

January 31, 1971

I'hihidclphia

Atlanta

Chicago

394

650
61 1

1,351

2,249 7

7

9 i
74 1

5

224

84
100
16
IX
7

10,717

4. 171
5. 127

624
45X
1.15

705
126

m>
610
594

1,258

2,2.10
1,018
1 , 127

I , 724
I.O0X

.10,782

1,077
I I,()fi4
?, 796
4.9 16
X.928

.176
I.XI4
2,450

2,166
7, 1.12
2,744

6,911
2,2.11
2,249

I 9X1
I , 524
4,000

Most common rate paid (per cent)

I

5.00 5.25 5.50

MILLIONS (>!'' DOLLARS

('•)

('

o

108
(•'•)

(''•)

9
?X
227

700

.56
60.1

5

ll'.S
('•)

61
22

(.'•')

f,')

(•')

5.75

16

( 2 )
5

'?)

'.')

(• '•)

; ' • '

( ' • )

8
1

863

46
74
16
53

671

6
121
240

48
15
45

27 660

(•') 20
| |

( ' • )

59
35
97

(•'•)

( ' )

i>) i 120
; <2\

8

19
6

28

2.77K
9. 2XI
1,011
4,150
7..151

275
1.467
1,841

2.789
1,924
2.107

IOC 5,978
(i) i 1,872
(') I 2 , 1 1 5

1 ,917
1,377
:i,485

567

18
42
16
79

.192

( ' • )

(•')

W ,

15

96
( ' )
( ' )

2
15

:«)9

29,504

1,014
10,999
2,777
4,781
7,91.)

.167
I.68S
2,000

2,116
2,115
2,701

6,754
2,210
2,222

1 978
1 ,492
.1,678

1-or notes to Appendix Tables 1-6, see p. 266.
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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

Group Total

Most common rate paid (per cent)

4.00
or

less

All bank*

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

Less than 10
10-50
50-100
100-500
500 and over

Federal Reserve district:
Boston
New York
Philadelphia

Cleveland..
Richmond.
Atlanta

Ch icngo . . . .
St. Louis
Minneapolis.

Kansas City. . .
Dallas
San Francisco.

.1,195

720
1,714

.127
284
150

177
20S
109

177
1.12
57.1

552
124
• 71

295
504
171

All banks .1,098

Size of hank (total deposits in
millions of dol lars) :

Less than 10
10-50
50 100
100 500
500 and over

Federal Reserve district:
Boston
New York
Philadelphia

Cleveland...
Richmond..
Atlanta

Chicago
St. Louis.. . .
Minneapolis.

Kansas City. . .
Dallas
San Francisco.

561
1,748

.14.1
2') 5
151

I

m
i s.i

631

'I

47')
145
121

309
498
IK6

4.50 5.00 5.50 6.00 6.50

NUMBER OF BANKS

21 11.11,137; 7.19

270
552
116
126
7.1

90
100
28

4 77
6 40
12! 139

61 17! 229
3' 8! 64

6i 60

4' 80
5 150
4 80

49 43.1

1
.16
7
4
I;

95
240
43
44
II

32
31
4

29
17
48

95
33
22!

59 j
.16
28l

109
356
106
101
65

42
52
23

28
45
107

156
27
45

75
93
47

924

816

143
558
76
31
8

21
35
30

55
28
214

87
17
40

80
173
35

90
S3

'7

2

i.
i
3

10
6
56

24
1
5

19
58
1

1,216

132,
492
145
106
49

71
54
30

22
32
122

164
44

164
727
135
117
74

70
87
43

35
69
300

US
46
45

1171 03
141 255

5589

92
151
12
18
14

7.00
7.50
and

Most common rate paid (per cent)

Total 4.00
or
less

4.50 5.00: 5.50 6.00
7.50

6.50 7.00 and

MILLIONS OF DOLLARS

October 31, 1972

195 127 47

22 14
17 8
2

.1.1,32.11 77 1,614

177
1,7.12

9 I 5
3,746

26,753

2
10

.aia I»,»«N 1,994. 9731 48 .17

68
(2 )
C

64 28, .15
438 415. 652
290 3I41 240

P) ,1 ,609 1,485 3.151

2 8
8 8
5 0

197
( 2 ) lll .Hll l:i,1211 7 3 3 (2 )

1,414
12,604

1,345 (2)

l,538 :

990' (?)
1,717 (?-)

4.114 63
534 (?)
5K6

1,060 (?)
2,699 (2)
4,720 (2)

4.1 I ,063
1,497 6,106 4

12

158
604'

.107 412i

1,202
39.1
572

259'
507'
801

139
39.1'
29-

i
69
60'
280.

13 433 3,302 132 162
9 237 148, 138 (?)
I 162' 382 34 6

(2)

)

383
643 I

407 152 H9
.528 4341 68
!|H6I 135 (2)

(2)
(2)
(2)

(2)
(2)

January 31, 1973

287 155

76 .
74;

26

2

9
5

110

44
1
15

27
62
2

4

.1
24
40

50
21

6
. ..

10

15

1
1
4
27

,(146

151
,831
.062
,065
,936

74

" " 2

(2)

188

(2)
97

(2)
60

(2)

1.493
12,830
1 ,367

1 ,586
I , 296
1,923

,421 6,720 19,8'W 6,032' 764

I

21 37 47! 31 (2)
155 376 I ,037: 122 .11
47 372 564! 45 : (2)

419 1,458 I,6(H>; 432 (?)
779 4,476 Hi.fiHO 5,40.1 (2)

. . . . : 22'
(?) (2) I
(2) 7;

4,419
482
572

1 ,096
3,005
4,977

73

50
192
33

35
321
131

153
31

141

416 989 16
718 7,939 3,929
343 38 T (2)

454 1,071- 23
232 523 56
528 1,169 73

1,911 1,813
104 254
26 48

409
(2)
356

17 430 463 120
39 999; 1,647 319

7.77 558 3,5311 599

52

3
7.9

)
4

10

11
9

558 (2)

i f2 ) '

l o r notes to Appendix Tables I 6, see page 266.
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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

Group

All banks.

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

Less than 10
10-50
50 1(10
100-500
500 ami over

I'edeial Reserve district:
Itoslon
New York
Philadelphia

Cleveland..
Richmond.
Atlanta... .

B
St. l.miis
Minneapolis.

Kansas City. . .
Dallas ". . . .
San 1 rimeisco.

Ml IKIIIUS.

Size of hank (tola! deposits in
millions of *loljtfr.s):

Less than 10
10 50
50-100
100 500
500 and over

I'edi'ral Reserve distriet:
Ltoston
New York
Philadelphia

Cleveland-.
Uichniond.
Atlanta.. . .

( hica^o
St. l.onis
Minneapolis.. .

Kansas City. . .
D a l l a s . . . . . . .
San Iraiu'iscn

Total

.Most common rate paid (per cent)

4.00
or

less
4.50 5.(10 5.50. 6.IK) 6.50

. 7.50
7.00| and

] over

65.1

396
403
124

113
198.
167

242
242
618

561
.178
I J.I

41')
503
115

MIMIIKK ()] ' HANKS

.1,725. 83 151 1,264

668 .11
2.077 38

485 5
372
121

7.1
221
145

6 I6 I
420:
1.11;

4061 A.
41 l i .1
I 2f.l

I

,6911 27

2

2
4
4

3
| j

6

8
16
2

11

1
23
19

12
16
18

27
II
5
i

104

647
190
17.1
59

42
114
54

76

254
I 10
.18

12 111
2 10')
4 54

785.1,145

128 254
376 703
l.W 113
103: 67
41 7

112
114

13
23
41

44

216

131 152
121, '17
2') 53

157
201
.16

865

128
512

15
68
34

65
61

204

161
52
31

82
67
24

57
104

158
1.16
27

112
'JO
221

48
11(1
I'M

186
151
64

50

"44

15')
510
1.12
111
31

1,320

270
731
12')
14'J
41

229

6.1
115
27
18

s

Total

Most c o m m o n rate paid (per cent)

4.(Ml
4.50 5.00 5.50 6.00 6.507.00

7.50
and

MIU.1OINS ()1> DOLLARS

Octuhcr 31, l'J72

16
68
12

5
2

21

23

I,
26
15

&>)

34

12,60.1 81 384'4,502 5,707

167-
1,480;
1,175!
2,')4'J

5
55
35

6,833. (>•)

196 ( ' )
2,')<J2 (2)

538, 2

64 .1(1
471 .12.1

...,: 178 343
7.1 I ,0')6 I , 10')

215!2,584 3,902

(2) 1 108
55 I,482
22 250

24
1.375

157

5I') | (2) 5.1 270 121
835 14 16 244 379

1,226 3 22 455 380

1,846 5
447 P)
141. (')

511 4
792 (2)

2,540

,509

51
477
306
598

76

36
74
79

57
120
330

50 501 1.144 121
5. 217 III 85
7 41 31 60

II 2.12 136. 126
(•') 1431 197 325

142 649 1,652

144

7
52

(2)

(2)

2
52
13

1.1
12

X
10

141

4
37
96

' (2) '

4
(2)
20

,,

4
97

46

2
38

('•)

(2)
(2)

2

1
12

10
16

J a n u a r y i t , I'J73

7'J

27

46
31

()
I . 5 5 5 I
I 1028 (-')
1,231 26

2 7 2 (')
3,171 ('•)

531 8

627
795

1,309

1,79 1
418
125

12
( ' • )

527
905'

2,5131

.10
447
215
.197

1.256

()
59.1
10.1

33 168
(I) 143

18 372

49
395
324
913

1,078 4

121
561
186

267
211
355

2.1' 209 398
-) ' I.1.11 130
lj 13: 44

I 8K 1J4
110 163

. . . , .161 1X9

6,598

83
525
37.1
,484

1,184

79
1,831

17.1

144
348
443

932
139
66

21.1
337
,894

767

27
57
149
.122
211

142
47

4
79
85

51
11

44
234
69

272

4
6.1

('•)

34
(2)

(2)

(2)
(z)
30

165

••••j

33
28

41

"'.17
(2)

(2)

6

5

13
14

•or notes to Appendix Tables 1-6, see p. 266.



APPENDIX TABLE 7

INSURED COMMERCIAL BANKS CHANGING THE MOST COMMON RATE PAID ON NEW TIME AND SAVINGS DEPOSITS, IPC, BETWEEN
OCTOBER 3 1 , 1972, AND JANUARY 31 , 1973

ro
-vi
N>

Time deposits in denominations of—

Savings
Less than $100,000 maturing in— $100,000 or more

Less than 1 year 1 up to 2 years 2 years and over Negotiable CD's All other

Group

All
size

groups

Size of bank
(total deposits

in millions
of dollars)

Under
100

100
and
over

All
size

groups

Size of bank
(total deposits

in millions
of dollars)

Under
100

100
and
over

All
size

groups

Size of bank
(total deposits

in millions
of dollars)

Under
100

100
and
over

All
size

groups

Size of bank
(total deposits

in millions
of dollars)

Under
100

100
and
over

All
size

groups

Size of bank
(total deposits

in millions
of dollars)

Under
100

100
and
over

All
size

groups

Size of bank
(total deposits

in millions
of dollars)

Under
100

100
and
over

Number of issuing banks
January 31, 1973 : 13,254 12,564 690 | 12,813 , 12,123 690 . 12,648 11,977 671 11,122 • 10,469 3,101 2,656 445 3,686 . 3,163 I 523

I

PERCENTAGE DISTRIBUTION OF NUMBER OF BANKS IN GROUP*

Total.

No change in rale,
Oct. 31-Jan. 31 ..

Banks raising rate
New most common

rate1 (per cent):
3.50 or less
3.51^.00
4.01-4.50
4.51-5.00
5.01-5.25
5.26-5.50
5.51-5.75
5.76-6.00
6.01-6.25
6.26-6.50
6.51-6.75
6.76-7.00
7.01-7.50
7.51-8.00
8.01-8.50

100.0 100.0 100.0 100.0 100.0 100.0 ' 100.0 100.0 100.0 100.0 i 100.0 100.0 • 100.0 100.0 . 100.0 100.0 100.0 ' 100.0

95.4

3.4

.1

.7

95.2 I

3.5 !

97.1 •

2.5 :

95.G

2.0

95.8

1.7

92.8 I 94.6
I

6.4 : 2.3

94.

2 .

9

1

90

6

1 !

9 •

94

i . 4

94.7 92.0

4 . 4

48

; ;

. 0

.8

52

28

.0

.1

24.3

67.6

51.4 I

28.9 '

53.4 1

25.7 I

2.7 2.7 —. 4 ( )
i . y

(2)
6.4

f 2)
_ 1
.4

1.8

.1

.4
1.6

. *

.6

.1
5.6

( )
.1

(-)
.1

.' l "
( 2)

.1

v . • • ' ! •

1.2
2.3
9.9
6.9 ,
9.0 I
2.2 i
i . i i

.9

.1

.1
1. I
2.0
8.4
5.0
7.6
1.6
1.2
.9
.1

1.8
4.5

18.6
18.3
17.0
5.6

.9

• ? i

.i
1.8
3.0
8.0
5.8
6.3
2.6 .

_3 I

.6

1.7
2.9
7.4
4.8
5.2
2.4

.3

.3

.2

.7

38.8

48.7

.6
2.2
4.2

11.7
12.0
13.1
3.7

[4
.6

m
D
m
ID

J3
m
an
m

m
CD

m

>
-0
ID

CD

CO



Banks reducing rate
New most common

rate! (per cent);
3.50 or less
3.51-4. 00
4.01-4.50
4.51-3.00 |
5 01-5.23 . !
5.26-5.50 i
5.51 -5.75 i
i'.7r,-i.00.'.'. I
6.0!- 6.25 !
fi.26-6.50 •
f.. 51-6.75 |
6.76-7.00 i
7.01-7.50 !
7.51-8.00 I
8.O1-S.5O I

Banks introducing new in-
strument

Most common ra:e :

(percent):
4.00 or :cs>
4.01 -4.50
4.51-5.00 i
5.01-5.25 |
5.26 5.50
5.51_5.75 1
s!76-6.oo!!! I
6.01-6.25 i
6.26-6.50 |
6.51- 6.75 i
6.76-7.00
7.01-7.50
7.51-8.00
S.01-8.50

1.1

.4

.7
C-)

1.1

is

1.6 2.0 i . 7 5 .9 6.7 6.6 7.9

1.4

i 2 ) C-)
C-) C-!

1 .2 1 .5

1.0 1.0
. 3

c 2 ) "

.4

.3

C-j

1.0

1.9

1.4

.1
1 .0
1.1
1.6

.4

.9

.4

12.3

.1

.1
1.8
I .9
2 . I

.7

. I

1 .0
1.2
1.6

14.0

.5 I
i . i ;

.9
1.6

iq

.3

.3
1.2

->
\.l
1.0

.9

. 9

2.3 !3.0

.7

.9

.1
1.1

1

i IT
.9

1.0
1.0

14.3

. 6

.6
1.4
1.7
.6

1.6
1.8

1.
•?

II
3 .

3
0
1

-7

5
7

i7

1 .5 .
~> 2

2.4
K 9

.4
4 . 2

.1

.9

"'i.'i'
ie

1.4
.6
. 4

O

0
m
en

>

a

o
0"

o
IT,
-c

oCfi

* Shaded area> indicate -.ha: ra'.cs shown in the =;":b are higher
than the maximum pcrmissibli: rate on the various insiruir^ep.ts-

1 For description 0!' most common rate, see NOTE :O Table 2,
r. 265.

2 Less than 0.05 per cent.
NOTT:.—This table was compiled by CCJ—.pn-ing rates as reported

by the sampie banks that had these types of deposiLs outstanding
on October 31, J 972, with the rates reported by the same banks on

January 3], 1973. The table excludes banks that issued these types
o!" deposits on October 31, but no longer issued them en January
3i. Percentages may not add to totals because of rounding.



APPENDIX TABLE 8

INSURED COMMERCIAL BANKS CHANGING THE MOST COMMON RATE PAID ON NEW TIME AND SAVINGS DEPOSITS, IPC, BETWEEN JULY 31
AND OCTOBER 31, 1972

Time deposits in denominations of—

Savings
Less than S100.000 maturing in

Less than 1 year 1 up to 2 years 2 years and over

$100,000 or more

Negotiable CD's All other

Group

All
size

groups

Size of bank
(total deposits

in millions
of dollars)

Under '
100

100
and

All
size

groups

Size of bank
(total deposits

in millions
of dollars)

100
Under . and

100 ' over

All
size

groups

Size of bank
(total deposits

in millions
of dollars)

I 100
Under | and

100 ; over

All
size

croups

Size of bank
(total deposits

in millions
of dollars) All

Under
100

100
and

Size of bank
(total deposits

in millions
of dollars)

Under
100

100
and

All
size

groups

Size of bank
(total deposits

in millions
of dollars)

100
Under and

100 over m
o
m
33

33
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Statements to Congress

Statement by (ieorge W. Mitchell. Member,
Hoard of (Governors of the I'edertil Reserve
Sxstem, before the Subcommittee on hiitaneial
Institutions of the Committee on Banking,
Housing and Urban Ail'airs, U.S. Senate,
March 21, 197.1

I appreciate this opportunity to present the views
of the Board of Governors on S. 1008.

The Hoard welcomes Chairman Mclntyre's
call lor a constructive dialogue on the issues
addressed by this legislation: namely, extension
of the authority to regulate interest rate ceilings
on deposits and the development of negotiable
orders of withdrawal iNOW'sl for use by sav-
ings account customers as currently oll'erccl by
mutual savings banks in Massachusetts and New
Hampshire. In particular, the appearance of
NOW accounts as a competitive mutation
somewhere between traditional demand tleposits
and savings deposits compels a reconsideration
ol the roles ol thrilt and banking institutions
in the payments mechanism today and in the
future.

1'irst, let me comment on Section I of S.
1008, which would extend for I year, through
May 31, 1974. the authority granted in l%6
lor flexible and coordinated regulation of rates
payable on time and savings deposits. The
Hoard continues to recommend that this author-
ity be made permanent. This is not to say that
interest rale ceilings on time and savings depos-
its should be forever in place. In making the
authority permanent, the Congress would, of
course, enable the regulatory agencies to adjust
or suspend ceilings when conditions warrant.

"NOW" ACCOUNTS

With respect to NOW accounts, let me say at
the outset (hat (he present situation, from the
standpoint of the financial institutions that com
pete with mutual savings banks in New Hamp-
shire and Massachusetts, is an intolerable one.

The Hoard shares the concern of those who feel
thai the developments in New lingland have
occurred without the needed guidance from the
Congress to insure competitive equity.

II they are left to develop without proper
consideration of their competitive impact, the
adverse ellects of NOW accounts on other in
stitutions could become extremely serious.
Should this subcommittee, and the Congress as
a whole, find NOW accounts to be a worthwhile
initiative, then ways must be found for an or
derly phasing in of similar powers for all finan-
cial institutions along with their assumption of
comparable regulatory constraints.

The Hoard believes the program I shall out
line below meets the need for competitive equity
while still recognizing the desirability of iin
provements in the banking and money services
offered to the American family. Corporations,
governments, businesses, foreign institutions,
and nonprofit entities find it more feasible than
individuals to keep surplus funds continuously
invested. By and large, most families are de-
pendent on the range of services and yields that
depositary institutions are willing and able to
offer them. The Hoard's program would provide
more leeway for competitive forces to enrich
and extend the services of depositary institu-
tions.

At the same time, however, the public interest
anil simple fairness suggest that any such
changes be accompanied by the imposition of
competitive equity in interest rate ceilings, re-
serve requirements, and tax treatment. The
adoption of the legislative proposals I shall
outline could go a long way toward the estab-
lishment of a firm base for continued evolution
of a banking and financial system geared to the
needs of the economy.

LEGISLATIVE RECOMMENDATIONS

The Board suggests a three part legislative pro-
gram:
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( I) All financial institutions should be M\
thori/ccl to oiler money Iransler services on
savings accounts that hear interest and that are
used primarily lor household purposes. These
accounts ("lanii ly accounts") would he subject
to regulation by the appropriate Ivderal regula
tors' authorities and to the conditions set forth
in 12) and (3) below.

(2) Family accounts in all financial inslitii
tions should be subject to identical interest rale
ceilings set by the appropriate Federal rcgula
lory authorities. This rc(|iiirciiicnt applies to all
financial institutions whether they operate under
Federal or Slate charter.

M) All institutions offering laniily accounts
should lie. required lo maintain identical reserves
against these accounts with the Federal Reserve
System, in accordance with regulations to he
established by the Hoard. Limited access lo the
Federal Reserve's discount window might be
provided instiiulions maintaining such reserves.

The first recommendation extends to com
mcrcial banks, savings and loan associations,
savings banks, and certain other depositary i"
stitutions Ihe right to oiler their customers what
are in elleet cheeking services on savings ae
counts, as this power may lie circumscribed h\
their respective regulatory authorities. Checking
or transfer privileges for interest bearing ae
counts should be limited, in the fust instance,
to accounts owned by individuals. Savings and
loan associations at present ha\e limited money
transfer powers, hut have exercised them very
little. Oilier institutions generally have not ac-
quired this power, though there are some ex
ceptions established by Slate law.

Under the second recommendation. Ihe led
eral regulatory agencies would establish com
pelitive equality among various types ol inslilu
lions with respect lo the new category of family
accounts. A permissible interest rale ceiling for
such accounts might lie somewhere between the
rale currently allowed on passbook savings ac-
counts and the zero level accorded demand
deposits. The flexibility with regard lo interest
rale ceilings would allow lor an orderly phas
ing-in of laniily accounts in institutions choos
ing to oiler them.

The regulatory agencies should be gi\et\ suf
licient latitude to distinguish accounts affording
instant liquidity in the form of money transfer

lacililies I mm other savings and lime deposits
for the purpose of establishing interest rale ceil
ings. Regular savings accounts, at higher inter
est ceilings hul without checking or transfer
privileges, would continue to be available to
individuals and others who now may hold such
accounts under existing icgulations,

The third recommendation, relating lo reserve
requirements, rellccls a position Ihe Hoard has
held for some lime, namely that there be uni-
versal applicability ol reserve requirements es
lablished by the federal Reserve lo institutions
ollering money Iransler services.

In part, this recommendation arises out of the
need lor competitive equity having all institu-
tions tlu\t share the same money transfer func
tions also sharing the economic burden embod
ied in Ihe reserve requirements set forth by the
Congress in the federal Reserve Act.

Beyond Ibis, however, the monetary control
exercised through reserve requirements should
impinge on all institutions participating in the
Nation's monetary processes and mechanisms.

To require the maintenance of noiiearning
reserve assets by only one class of institution
commercial banks that are members ol' the Fed
eral Reserve System is not only unfair com
pelitively. and. therefore, likely lo be less ben
elieial to the public, but il also makes reserve
requirements less uselul as an instrument of
Federal Reserve policy. As Ihe institutional
source ol the money slock broadens and il will
il savings institutions continue lo move in ihe
direction indicated by the NOW account tin:
reserve base should also broaden, so that moiie
lary policy actions can be smoothly transmitted
through the entire financial system. As il applies
lo family accounts, this argument would require
thai member and nonmember commercial
banks, as well as thrill institutions, have identi
cal reserve requirements.

TRANSITION TO NEW STRUCTURE

If the Congress accepts this principle with re
sped to laniily accounts, the Hoard would want
somewhat greater llexibility in the range of
reserve requirements thai can. by statute, be
imposed on various types of deposit liabilities.
The statutory range on lime deposits now from
} per ccnl to 10 per cent might well be ex
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tended downward, for instance, so that consid-
eration could be given to reducing to minimal
levels reserve requirements on the smaller per
sonal time and savings accounts of the types
now held by banks and thrift institutions. The
new family accounts might bear a reserve re-
quirement somewhere between the present stat-
utory minimum requirement on savings ac-
counts o per cent -and that on demand ac-
counts 7 per cent. Commercial banks and
thrift institutions would add to their reserve
accounts witli the Federal Reserve at this rate
as their family-accouni business grew.

The transition to this new structure would
require care and time to work out any monetary
policy effects and to prevent any unfavorable
eilects on particular institutions; hut. with co
operation on the part of the Federal regulatory
authorities, it could probably be accomplished
without great dillieulty.

The Hoard looks forward to the extension of
transfer powers to thrift institutions, therefore,
only if there is a corresponding assumption of
costs and public responsibilities by those insti
tutions. The development of the NOW account
and of similar instruments makes it clear lhat
the need for the Congress to deal with this
question is urgent, even though implementation
of any changes the Congress authorizes will
necessarily be gradual.

THREE GENERAL PRINCIPLES

The Board's legislative recommendations have
been developed while keeping in mind the Fed
eral Reserve's present responsibilities in operat-
ing a clearing system for the handling of checks.
The Federal Reserve regards its role in expedit-
ing and accommodating money transfers as
highly important.

The Hoard believes, first, that so far as public
participation and support are concerned, there
should be a single, integrated nationwide mech-
anism for ellicient transfer of funds. The exist
ing system, using checks and drafts and func-
tioning through commercial banks and the Fed-
eral Reserve Hanks, is substantially of lhat
character. In this connection, the Federal Re-
serve's Steering Committee on Improving the

Payments Mechanism issued a statement in De-
cember elaborating on this and other points.1

Second, even allowing for the existence of
private clearing arrangements, the Hoard he-
lieves that the public system using check or
electronic transfers of funds from one institution
(o another should be such as to insure that the
conditions of entry into a general clearing ar-
rangement are fair and that equitable treatment
is assured for institutions with similar powers
and responsibilities.

Third, the costs of the transfer system and
the benefits of participating in it should be
equitably distributed among all of the institu-
tions involved and among their depositors.

As implied in the foregoing, the Board be
lieves in comparable treatment for institutions
having like powers, but the existing situation
fails to meet this standard. Some institutions,
namely banks that are not members of the Fed-
eral Reserve System, have a competitive ad
vantage. Although in most States the nominal
reserve percentage for banks is comparable to
that imposed on member hanks, the reserves
required by the States may be carried in the form
of what are effectively earning assets: Govern
ment obligations and correspondent balances.
Reserves maintained with the 1 ederal Reserve,
on the oilier hand, are generally nonearning
assets. Although nonmembei banks do not keep
reserves with the Federal Reserve, nevertheless
they are accorded certain Federal Reserve
check-clearing services deemed essential to the
public's \\CL\\ for prompt money payment. If,
in the future, extensive checking-account
powers are developed for savings institutions,
the extension of the benefits of the payments
mechanism whether conventional or elec-
tronic to such institutions, without their as-
suming a fair share of the costs, would exacer-
bate existing inequities.

BACKGROUND FOR THE EVOLVING
PAYMENTS SYSTEM

Describing some of the background behind the
principles enumerated above can help indicate

' " I n v o l u t i o n ol ' Ilii" I ' ; i v i iR 'n t s VTocl i ini is i i i , "" f c c k ' m l
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how NOW accounts arc telated to larger clcvcl
opmeiits in the payments system. For .some
years concern has been growing Iliat (lie volume
of checks hcinj1. handled is reaching the point
where our present check collection ami clear
ancc systems will soon he inadequate. Last year,
for example, individuals and institutions in this
country wrote somewhat over 125 hillion cheeks.
Those checks were drawn on (M million ac-
counts, with balances aggregating S192 billion.
Seventy nine per cent ol these accounts had
balances of less than SI,000 the average was
$253; nearly all of these accounts wen: family
or personal accounts.

To process nearly 500 million ilems weekly,
about 30 pei cent ol which Hows directly
through Federal Reserve facilities, we have
stepped up check processing activities, revised
procedures, and installed new electronic-pro
cessinu and wire transfer equipment. Yet we
anticipate that in 5 years money transfers will
increase about Wi limes from the levels in I(J72.
Obviously, we must move, and should move
quickly, to a sysiem placing much greater reli
ancc on the electronic transfer of funds.

l.'p to now the bulk of the expenditures for
research and development in the payments area
has been borne cither by the Federal Reserve
or by commercial banks. This activity has had
tangible results. In the summer of l')70 the
Federal Reserve System opened a new dec
Ironic communications center that was equipped
with special purpose message switching miils
capable of high speed transmission in order to
provide tor tlie anticipated increases in funds
transler and in oilier types ol electronic messages.

Individual banks arc experimenting with
electronic payments systems using terminals in
retail stores thai can he activated by plastic
cards. On a more comprehensive basis (he \w\
end Reserve has cooperated with banks in
Georgia and California in drawing up plans tor
payments systems that will minimize paper and
emphasize, electronics. More recently (he thrill
industry has begun to consider the implications
ol electronics payments. The mutual savings
bank industry lasl July incorporated MINTS
(Mutual Institutions National Transfer System)
as an affiliate of their association.

There appears to be no question that this
attention to the future shape of the payments
system, shared by the Federal Reserve, is both
necessary and limely. The more innovative
thinking that is applied to the problems involv-
ing the payments system, the belter the ultimate
solutions will be.

At present there are 1 S3 million savings ac-
counts at linaneial institutions, with balances
totaling S3% billion. About 46 per cent ol those
accounts arc at commercial banks, 28 per cent
at savings and loan associations. 12 per cent
at mutual savings banks, and 14 per cent al
credit unions. About 67 per cent of these ac-
counts have balances of less than $1,000, and
they average alioul .S205 per account. 'The bulk
of the money in savings deposits, about 79 per
cent, is found in those accounts with balances
between SI.000 and S20,()0()-.

The institutional shares in savings accounts,
measured by dollars rather than number of ac-
counts, are: commercial banks, 30 per cent; sav-
ings and loan associations, '17 per cent; mutual
savings hanks. IS per cent; and credit unions. 5
per cent.

Today, large corporate customers monitor
(heir demand balances with great skil l, keeping
Ilicin just al the levels required to cover credit
availability ami the costs of money transfer
services they receive. Any additional funds they
have are invested in such assets as 'Treasury
bills, commercial paper, and bank negotiable
cenilicates of deposit. Individuals, too, have
moved some ol their funds from demand deposit
balances into interest-bearing accounts. They
may want to reduce further the proportion of
their funds thai were kept in demand bal-
ances.

Thus, by olfering the convenience of NOW
accounts, some mutual savings bankers have
gained an early start in a possible evolution of
the payments system that is logical and probably
feasible. They have opened an avenue of explo

"A tabulation ol deposit ;KVOUIIIN In financial Inslilu

lions, .Itini- M), l')7!!, which -.Kcompaniivl the original

MaUMiu'iit, is available upon iuc|ik'M In Publications

Seisin's. Division ol Adiniuisti ativc Services. Hoard

ol (jovcrnois of tlu1 Jcderal Kcseivc Sysleni. Wasliim1

Ion, D.C. JOSS].
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ration as to what type of deposit account ought
to be available to consumers in coming years,
regardless ol present practices.

My building oil past experience, it would be
lioth prudent and responsive to afford household

savings accounts greater llexibility through
granting the regulatory agencies authority to
approve money transfer arrangements as tech
nology evolves. 'The proposals set forth above
are consistent with this view. ! !

Statement by Arthur /•'. Hums. Chairman.
Hoard of (lovernors of the l:c<leral Reserve
SwiteiH. l>ej(>re the Committee on Hanking and
Currency. House of Representatives. March JO.
I97J.

I am pleased to appear before this committee
in my capacity as Chairman of the Committee
on Interest and Dividends. In that capacity I
have certain responsibilities under the liconomic
Stabilization Act. Let me therefore state at the
outset that I strongly support extension of the
Act for another year.

Our economy is experiencing at present a
robust upsurge in production and employment.
Over the past year industrial output has risen
by 10 per cent, and 2V> million additional per
sons have found employment in our Nation's
factories, shops, service enterprises, and gov
ernnicntal oflices. These gains in employment
a nil production have reduced substantially the
margins of unused labor and capital. Skilled
labor is already in relatively short supply in
some lines of activity, and many manufacturing
plants arc now operating at or near their practi-
cal capacity. Increasing numbers of business
linns are experiencing delays in (lie delivery of
raw materials or component parts; and in some
industries, inventories of finished goods have
been reduced below desired levels by surging
customer demands.

We may reasonably expect the expansion of
real output to continue over the months imme-
diately ahead in response to the rapid pace of
consumer spending and to business demands for
additional inventory and for increased long term
capital investment. A continuing expansion in
output and employment is needed if we are to
make further progress, as I believe we wi l l , in
reducing unemployment. Nevertheless, a major
objective of monetary and fiscal policies in 1973

must be to slow down the growth of real output
to a pace that is sustainable over the longer run.
II the rate ol real expansion does not moderate
relatively soon, pressures on wage rates and
prices will intensify, imbalances will develop,
and conditions will be fostered that could lead
in time to a downturn in economic activity.

I am convinced that our battle to curb infla
tion and to establish the basis for a lasting
prosperity can be won. hudeni monetary and
liscal policies are essential to achieving that
objective, and signs are multiplying that such
policies will in fact he lollowed. The pace of
monetary expansion has moderated signilicantly
in recent months, and the President has just
reallirmed his determination to keep Federal
spending within targeted budget levels. In deal
ing with the current inflationary problem, it
would be inappropriate, however, to rely exclu
sively on governmental ell'orts to moderate the
pace of aggregate demand.

A significant part ol the rise in wage rates
and prices over recent years has stemmed from
sources other than the pressures of excess de-
mand. The structure of our modern economy-
in particular, the power ol some large corpora-
tions anil trade unions to raise prices and wage
rates above the levels that would prevail under
conditions of active competition -exposes us to
inflationary troubles that cannot readily be
solved with monetary and liscal tools alone.
This problem is not conlined to the United
Slates. Other nations arc experiencing similar
and, in many cases, more pronounced difficul-
ties with cost push inflation.

The best way to combat inflationary forces
that are structural in origin is to improve the
functioning of labor and product markets so that
wage rates and prices o( commodities and ser
vices behave more nearly as they would in a
freely competitive system. Such improvements
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in our economy arc badly needed, I ml the path
lo meaningful reform is long and arduous. I
reluctantly conclude, therefore, that there is
need for continuing legislative authority to pei
mit some direct controls over wages and prices.

Our ell'orts to curb upward waj'.e and price
pressures through direct governmental inlerven
tion have undergone a natural e\oluiion since
August IU7 1. First came the shock therapy of
a virtually complete wage price freeze: next
came a phase in which most sectors ol the
nonfarm economy were subjected lo mandatory
controls and explicit requirements with regard
to prenotilication. reporting, and policing; li
nally, the program was altered to allow greater
Ireedom in private decision making and lo place
more reliance on sell -discipline in abiding, by
rules of appropriate behavior.

A gradual mo\e toward greater llesibility
was, I believe, a necessary and desirable char
acteristic of the control program, anil the
Congress acted wisely m providing I he. broad
legislative authority that would allow the pro
gram lo respond lo changing, economic conili
tions. With the passage ol time, any rigid sys
tern of controls leads to some economic inelli
ciency anil distortion, lo some misallocatiou of
resources, lo increasing administrative burdens,
and lo growing inequities. In the end incentives
to constructive innovation and enterprise are
damaged, and the basis for economic prosperity
may be seriously weakened.

Recent sharp increases in major price indexes
have given rise lo concern Ilia! lite move lo
Phase III in early January was inappropriately
timed and perhaps unjustified.. A careful raiding
of recent price movements, however, indicates
that much of the recent worsening in (he rale
of inllation is not really connected with the
transition from Phase II to Phase 111. 1 iy far
the most disturbing development has been the
skyrocketing cost of meats, grains, and other
food products. These increases have reflected
special factors. The demand for loodslulls lias
expanded sharply both here and abroad during
the past year, while supplies have been adverse-
ly inlluenced by weather conditions. Simi
larly, the sharp rise over recent mouths in prices
of internationally traded commodities, espc
ciallv industrial materials, stems from world

wide shortages of supply relative to burgeoning
world demand. The recent devaluation ol the
dollar will undoubtedly bring some further in
creases in the prices ol imported goods.

The administration has already taken a
number ol steps to relieve upward price pres
lines on strategic commodities, and lurther
measures arc being considered by the Cost of
Living Council. Import restrictions have been
eased lor meats and luel. substantial sales from
the (ioverniuent's stockpile ol materials are
being, planned, and farmers have been en
eouraged lo expand their plantings of crops and
their grazing operations. The production of
wheat, soybeans, and feed grains should, there
fore, be substantially larger this year, and once
prices ol animal feeds ease, meat supplies wil l
also lend lo expand. Meanwhile, the ceiling, on
meat prices announced last evening by the
['resident will help tremendously in curbing the
rise in lood prices. The index ol lood prices
will Iherelore taper oil although some increases
in the prices of consumer foods ma\ still occur
over the next lew months.

In my judgment the doubts thai are now being
expressed about Phase III cannot be resolved
by Ionising attention on the behavior ol prices
dining the past ..' or .S months. Nor wil l (In-
effectiveness of Phase 111 in moderating,
cost push pressures on prices be indicated con
clusively by the behavior ol prices either at
the consumer or wholesale level over the next
month or two. The critical questions about
Phase (II are llic.se: Will it succeed in holding
down wage gains in major bargaining contracts
to reasonable amounts this year'.' Wil l the pace
of wage rale increases in nonunionized indus
tries conform lo the guidelines' Wil l increases
in the prices charged by large firms be held
within limits thai are clearly juslilicd by rising
costs1.' These questions cannot be answered
confidently at present.

I would urge the Congress, therefore, not to
write into the I'.cononiic Stabilization Act a
specific form of control for this or that sector
ol the economy in which price behavior is most
troublesome at the moment. It would be wiser
lo maintain flexibility in the legislative mandate
so that new factors and conditions may be dealt
with administratively as (hey emerge. I believe
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also that administrative flexibility is by far the
best course in the field of interest rates, which
up till now have been subjected to restraints
under the voluntary program supervised by the
Committee on Interest and Dividends.

Since its inception, the efforts of the commit-
tee to hold down interest rates have focused on
institutional lending rates, often termed "ad-
ministered'" rates. These interest rates are ad-
ministered in the sense that they change on the
basis of institutional decisions. Traditionally,
they have been less volatile than market interest
rates. One reason for the smaller fluctuation of
institutional rates is that to some degree they
reflect relatively inllexible costs- items such as
overhead, advertising, and rales of return paid
on some types of funds. Another reason is thai
the policies of institutional lenders commonly
rellect longer-run considerations, such as the
maintenance of favorable relationships with
their borrowing customers.

Institutional lending rates must be distin-
guished sharply from the interest rates that are
set in the open and highly competitive market
for securities, In (his market interest rales
change continuously in response to the shilling
needs, preferences, and attitudes of large
numbers of individual lenders and borrowers.
In (he upward phase of the business cycle,
market interest rates usually tend to rise as credit
demands grow, particularly when inllationary
expectations are being generated by advances
in costs and prices. In a weakening economy,
on the other hand, market interest rates tend to
fall.

Short-term market interest rates, alter rising
about 2 percentage points in the course of 1072
from their lows early in the year, have increased
from I to I Vi percentage points further thus far
in 1973. These increases rellect the vigor of the
recent expansion of our economy and the greatly
increased demand for money and credit accom-
panying this expansion. Longer term market
interest rates--those on corporate. State, mu-
nicipal, and Treasury securities- have shown a
much less marked upward movement; they were
essentially stable during 1972, on balance, and
have risen by less than one-hall percentage point
so far this year. Moreover, interest rales of all
types- -short as well as long, market as well

as institutional -are still well below the peaks
reached in 1969 and early 1970.

The Committee on Interest and Dividends
realized from the start that it would be both
fruitless and counterproductive to attempt to
interfere with market interest rates. Any effort
to keep such rates artificially low in a strong
economy could have disastrous inllationary
consequences, lor the only means of balancing
supplies of lendable funds with the demands for
them, in such an environment, would be to keep
creating additional supplies of credit through
monetary expansion. Hence, the committee has
not sought to influence market interest rates in
any way. The committee has. however, devoted
close attention to institutional interest rates, and
has worked energetically to see that rates set
administratively by our lending institutions are
kept at the lowest practicable levels consistent with
the movements in market rates generally.

The com in i l let'"s initial objective was to en
courage financial institutions to reduce lending
rates more promptly than in the past as the cost
of funds to the institutions declined. This was
consistent with (lie philosophy of the economic
stabilization program, which called on all seg
menls of our society business firms and wage
earners alike to forego lor the sake of the
general welfare some of (he earnings that they
might otherwise have realized. More recently,
as short term market rales have surged upward,
some institutional lenders particularly the
larger banks- have found the cost of the funds
that they acquire, as well as the general cost
of their operations, going up sharply. Hut the
main principle that needs to be observed by the
financial institutions in the new situation re
mains unchanged: any increase in interest rates
on their loans should be fully justilied by the
costs that the institutions incur in obtaining
lendable funds.

The committee has stressed from the begin-
ning the importance of holding down the interest
rates that matter most to American families
that is. the rates paid for home mortgage loans
and consumer credit. The committee has also
urged banks to exercise restraint in adjusting the
interest rale charged on loans to prime business
customers since this rale lends to influence
especially in the larger banks the entire lend-
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hit! rale structure. On February ?J tin1 commit
Ice s|)ccilic;illy stiggesled thai increases in inicr
i'sl rales on business loans should he decidedly
less than lor open market rales: thai adjustments
should he delayed milil it hecamc clear that the
increase in open market rates was not merely
a temporary phenomenon: and Ihat. il any rise
in the prime rale occurred, special moderation
should he observed m any adjustments ol inlet
esl rates charged lo small businesses and farmers
as well as to lioinebuvcrs and consumers.

The Committee on Interest and Dividends
recognizes, ol course, the need lo take account
ol chanties thai occur in the underlying circuiu
stances ol financial markets. In the last week
ol 1972 anil in February \i)7} the prime loan
rale chained by many banks was lilted, first lo
d and then to (V-'i per cent, Bill short lenn
market interest rales were rising still more rap
idly under ihe pressure ol stronji short term
credit demands from business. With the prime
rate lagging behind, virtually all ol the enlarged
credit demand fell on banks. Business loans at
banks rose at an extraordinarily rapid rale during
the first 2 months ol' this vcar. A si/able pail
ol tliis increase represented a diversion ol boi
rowing Irom the commercial paper market. Stil l,
the basic strength ol' the demand for business
credit is indicated by an annual rale ol expansion
approximating M) per cent in the combined total
ol business borrowing from banks and from the
commercial paper market.

fhe fact that the prime rale has recently been
below open market rales, therefore, has been
encouraging an excessive and potentially mi
healthy expansion of bank credit. The upsurge
in bank lending, moreover, has involved a sub
sidy to large business borrowers, who have been
calling upon banks lo honor pievious loan com
mitinents tied to the prime rate. This has the
ellect of funncling credit lo the sector that is
especially able lo all'ord higher interest ra le in
a period ol singing economic activity. And if
the increase in bank lending lo large corporate
customers lasted many more months, il could
lead to a diversion of bank credit Irom other
groups homebuyers. consumers, small busi
nesses, and Slate and local govemmenls.

My discussions last week with Ihe banks that
had just announced a d! i per cenl prime loan

rale led to a suggestion thai would correct this
ifiequilable situation namely. Ihe establish
nient ol a dual prime rale. One rate would he
applicable lo large, widely known corporations
that have access to ihe national money and
capital market, and Ihis rale could respond Ilex
ibly lo changes in open niarkel rales. Thus, large
businesses wmdd sustain interest costs on bank
loans commensurate with their costs on alterna
live sources ol lunds. flic prime rate and the
entire structure ol rates charged lo smaller
businesses, on the other hand, would not move
with the prime rale lor large customers. Special
moderation could thus be observed with respect
to loans lo smaller businesses, which rely
principally on local banks and have only limited
access lo other sources ol credit.

As you may know. I have urged bankers lo
give prompt consideration to this suggestion as
a way of enabling Ihe credit markets lo function
ellicienlly while still maintaining eHeclivc re
strain! on Ihe interest rates charged for small
business loans. I have also leallinned the great
public importance of continuing lo practice
moderation in interest charg.es lo I aimers,
homebuyers, and consumers.

Hanks appeal1 to he in the process of devel
oping policies in Ihe spirit of the proposal lor
a split prime rale. Some banks are considering
plans lo oiler different prime rales on loans of
different sizes, with one rale loi smaller
loans .V^O.000 or less, for example and an
other more llcxihle rale for loans above that
amount. Other banks arc considering, the inlro
duclion ol a graduated prime iale, under which
some stated amount ol a business loan would
be subject lo a specified interest rale and the
excess above Ihis amount would be al the higher
rale generally charged by money niarkel banks.
And still oilier banks are proposing thai one rate
apply lo their local customers and the olhcr,
higher rale be charged to customers outside iheir
community.

flic Committee on Inieiest and Dividends is
looking into these various plans, and ils stall
is studying the criteria by which large and small
business borrowers might be differentiated. Il
is still loo carls lo judge whal can work well
in practice. In the meantime, (he banks thai had
announced a prime lending rale of (rV\ per cent
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have, at our urging, rolled hack their prime rate
to (tVi per cent.

I am hopeful that a way can be found in the
near future that will perm it more llcxibility in
the rates charged to large borrowers while
maintaining cllective restraint on interest rates
for smaller businesses. An additional principle,
of course, must also be kept in mind. Regardless
of the rates that are charged on very large loans,
considerations of equity will require that the
banks and other institutions continue to extend
adequate credit to honiehuycrs, smaller husi
nesses, consumers, and tanners.

On balance, I can report to you that the
committee thus far has had a good deal of
success in restraining the upward movement of
institutional lending, rates. New data, collected
as a part of the committee's surveillance pro-
gram, show thai the rales charged on consumer
loans by banks and finance companies have
changed little or actually declined since January
l()72. Kales on bank loans to small businesses
and farmers have increased by less than one-hall
per cent over the same period. And rales on
new home mortgage loans, although they have
drifted gently upward in recent months, remain
slightly below their pie-Phase I levels and sub-
stantially below their highs reached in late l l)6u

and early l°70.

I can report also that adherence to the divi
dend part of the committee's program of volun-
tary restraint has been nearly perfect. In No-
vember l°-7l we issued a guideline allowing no
more than a 4 per cent increase per annum in
dividends per share; this percentage limitation
has been extended to cover dividend payments
in l'J7.?. The guideline applies to approximately
7,000 of the larger corporations.

'The excellent indeed, truly extraor-
dinary record of compliance with our vohm
tary program on dividends was a major factor
in limiting the increase of total dividend pay
incuts by domestic corporations to .V6 per cent
last year a percentage substantially below the
increase in most other categories of income.
One of the byproducts of this reduced dividend
payout has been a significant reduction in husi
ness needs for external tinancing by sonic S2
billion last year. As a result, the dividend pro
gram has reduced somewhat the upward pres-

sures on interest rales over this period, to the
benelit of business anil other types of borrowers
alike.

In view of the exuberant pace of economic
expansion that we are now experiencing. I can
not assure you that interest rates wil l not move
upward in the months ahead. As I indicated
earlier, it would be very dangerous to try to
prevent increases in those interest rates that are
freely determined in highly competitive mar
kets. Any attempt to do so would, in present
circumstances, simply result in excessive mon
etary expansion and an escalating pace of inlla
tion.

I can and do assure you thai the committee
will continue to do everything in its power to
see to it that substantial restraint is practiced
by lending institutions with respect to the inter
est rates that bear most directly on our families
and small businesses. I must, however, draw
your attention to the fact that institutional inter
est rates are, by and large, also competitively
determined, so that there is less to be accom
plished by governmental intervention than in the
case of various product and labor markets. You
therefore should not expect more from the
Committee on Interest and Dividends than it.
or any similar group, can usefully accomplish
in practice.

In that context let me counsel strongly against
mandatory controls or ceilings on institutional
lending rales. The inllc.xibilily imposed by a
mandatory program could ha\c the most serious
consequences for the American economy, l i rst ,
it could easily lead to a renewed large outllow
of dollars to foreign money markets where
higher interest rates may be obtained. Second,
artificially low interest rates could lead to a
drastic reduction in lending by our financial
institutions to the detriment of all businesses,
homebuycrs. anil consumers needing credit.
Third, a drying up in institutional sources of
credit would lead to the development of black
inarkcls for credit, where the interest tales de-
manded may far exceed the highest we have
experienced at any lime in the postwar period.
In short, the linancial anil economic distortions
that could be caused by interest rate ceilings
far exceed any possible benelits that might be
named.
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In conclusion, the Committee on Interest and
Dividends lias played, and can continue to play,
a supportive role in our current ell'ort to contain
inflation. In waging war against inllation, sacri
ticcs must be spread as evenly as possible over
the whole of society including linancial insti
tutions. The committee can see to il that linan
cial institutions understand the weal to avoid
disproportionate profits at a time when govern
mental policy is striving to restore general price
stability to our troubled economy. Il can see
to it that American families, small businessmen,
and fanners do not pay excessive rales of inter
esl relative to the costs of linancial institutions.
It can see to il that dividend recipients share

in the moderation of income growth that is
necessary to put our economy back on a noiiin
llationary looting.

Hut the role of the committee and. for that
matter the whole ellort of the Cost (if Living
Council, should not he exaggerated. Success in
dealing with our Nation's stubborn inflationary
problem depends fundamentally on frugality in
(iovernment expenditures, on appropriate re
strain! in the conduct ol monetary policy, and
on prudence in the spending behavior of the
private sector. Marly extension of the Economic
Stabilization Act will help buttress these finida
mental policies and seems to me an essential
need in the current environment. ! ,



Record of Policy Actions
of the Federal Open Market Committee

Records of policy nctions taken by the. Federal Open Market
Committee at each meeting, in the form in which they wil l appear
in the Hoard's Animal Report, are released approximately (>() days
following the date of the meeting and are subsequently published
in the I'edcral Reserve R r i i I / I I N .

The record for each meeting includes the votes on the policy
decisions made at the meeting as well as a resume of the basis
for the decisions. The summary descriptions ol economic and
financial conditions are bused on the intormation (hat was available
to the Committee at the lime ol the meeting, rather Ihan on data
as they may have been revised since then.

Policy directives of the Icderal Open Market Committee are
issued to the Federal Reserve Rank ol New York the Hank
selected by the Committee to execute transactions for the System
Open Market Account.

Records of policy actions have been published regularly in (lie
Hui I.I: i IN beginning with the July 1067 issue, and such records
have continued to be published in the Hoard's Annual Reports.

The record for the meeting held on January 16, 107.?, follows:
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MEETING HELD ON JANUARY 16, 1973

Current economic policy directive

The information reviewed at this meeting suggested dial growth
in real output of goods and services (real gross national product)
had accelerated appreciably in I lie I'ourlli tpiai tcr ol I1J72 from an
annual rale ol nearly 6.5 per cent in the third quarter. Stall
projections lor the lirsl hall of l°7.< continued to su res t that growth
in real output while slowing from the high rate that seemed
indicated lor the fourth quarter of ]i)T2 would remain rapid.

In December industrial production continued to expand at a last
pace, and growth from the third lo (lie I'ourlli quarter was snbslan
lial. Total nonl'arm payroll employment rose little in December,
following si/able gains over the preceding -I months. The uiieni
ployme.nl rate, at 5..1 per cent, was unchanged from November
but was well below the level prevailing from June through October.
According to the advance report, retail sales increased slightly in
December after having declined somewhat in November; never
theless, sales were considerably higher in (he lourth quarter than
in the third.

Average hourly earnings of production workers advanced sharply
in December. I torn August to December the average rate ol gain
was considerably hiuher than it had been earlier in l l)72. Wholesale
prices ol industrial commodities increased little in December, but
those ol grains, livestock, meats, and other larm and lood products
rose very sharply, in part because ol adverse weather during the
autumn months. In November, when retail prices of foods had
increased substantially, over all consumer prices had continued lo
rise at about the same average rate as earlier in the year.

The latest stall projections for the lirsl half of 1°7.? were very
similar to those of 1 weeks earlier although business lixeil invest
nienl now was expected to expand at a somewhat faster pace, as
suggested by the latest Department of Commerce survey of business
spending plans, ll was still anticipated that consumption expendi-
tures would remain strong, in part because ol large refunds of
personal income, taxes withheld in l l)72; that Stale ami local
government purchases of goods ami services would continue lo
grow rapidly; and thai business inventory investment would in
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crease further. The projections also suggested that outlays for
residential construction would turn down.

On January 1 I the President announced the third phase of the
economic stabilization program which had been inaugurated in
August 1971 and requested legislation to authorize extension of
the program for an additional year in order to reduce inflation,
minimize unemployment, and improve the Nation's competitive
position in world trade. With respect to inflation, the President
established a goal of a further reduction in the over-all rale of
increase in prices to 2.5 per cent or less by the end of 1973.

U.S. merchandise imports rose appreciably more than exports
in November, and the trade deticit increased sharply alter a gradual
improvement that hail begun at midyear. In the fourth quarter the
over-all deficit in the U.S. balance of payments was still substantial,
despite large foreign purchases of U.S. corporate slocks and some
inflows of liquid funds such as usually occur near the end of (lie
year. Exchange markets had been quiet in recent weeks, and rates
for the dollar against most other major currencies had changed
little t)ii balance.

At U.S. commercial banks expansion in loans outstanding to
businesses slowed in December from an exceptionally high rale
in November, while real estate and consumer loans continued to
grow rapidly. Hank holdings of U.S. (iovernment securities again
increased by substantial amounts in association with two 'Treasury
financings during the month.

Growth in the narrowly defined money stock (M, ) ' accelerated
sharply in December, after having been moderate on average timing
the August November period; over the second half of the year
growth was at an annual rate of about S.5 per cent.'' Although
a part of the growth in ,M, during December could be attributed
to a large increase in demand deposits of Stale and local govern
incuts fol lowing initial distribution of funds under the I ederal

'Currency held outside llu" Treasury, I CCIL-I;il kcscivc Hanks, aiul the vaults
of all comruci cial hanks, plus demand deposits other than interbank aiul l . S .
( iovc i i imonl.

-(irovvth i ales cited arc calculated on I he basis ol the daily average level in I he
last month ol the period relative to thai in the last mouth ol the pieced in;1, period.
Moreover, they are based on revised series lor the monetary ajjfiivj'.ales. which
were released to the public in eaily Icb iuaty .
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revenue sharing program, expanding transactions demands lor
money associated with the high and rising level of economic
activity may have been a major factor.

Inllows of consumer type lime and savings deposits to commer-
cial hanks also accelerated in December, and the broadly defined
money .slock (A/,)' grew much more rapidly than in the immediately
preceding months; growth of A/., over the second hall of the year
was at an annual rate of about 11 per cent. U.S. (iovcriimcnt
deposits declined in December, Inn the outstanding volume ol
large denomination CD's increased, and the bank credit proxy'1

grew a little more rapidly than in November.
Inllows of savings funds to nonhank thrift institutions were

maintained from November to December, after having moderated
earlier in the fourth quarter, and they remained large by historical
standards. Contract interest rates on conventional mortgages and
yields in the secondary market for T'ederally insured mortgages
were again virtually stable in December.

In capital markets the over-all volume of new public ollerings
of corporate and Stale and local government bonds was reduced
substantially in December by the holidays. Although the volume
was expected to rebound in January, it appeared likely to remain
well below the monthly average for 1972. On December 11 the
Treasury announced an auction of a long-term bond in which, for
the lirst time, the lowest bid price accepted would be the price
on all accepted lenders. In the auction, which was held on January
-I, S62> million of a 20-year bond was sold at a price to yield
6.79 per cent. The Treasury was expected to announce on January
31 the terms on which it would refund securities maturing on
February 15. including S4.S billion held by the public.

System open market operations since the December I1) meeting
had been guided by the Committee's decision to seek bank reserve
and money market conditions that would support slower growth
in monetary aggregates over the months ahead than appeared to
be indicated for the second half of 1972. Operations had been

' A / , phi- , t i m e a n d -,a\ tuj'.s d e p o s i t s at c o m n u ' K jal h a n k s o t l u ' i lli;in l a i j i c d e
n o m i n a t i o n r e r i i l k ' a t e s o l d e p o s i t s i ( ' l ) ' s ) .

' l ) a i ! \ u w m i ' v nu ' i i i ln ' t ' h a n k d i / p o s i t s , a d | u s k ' d to i n c l u d e l i m i t s ( r o n i
n o n d r p o s i t S O U I L V S .
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directed toward fostering growth in reserves available to support
private nonbaiik deposits (RIMVs) at an annual rate within a range
of 4 to 1 1 per cent in the December January period, while avoiding
marked changes in money market conditions and taking account
ol Treasury financing operations anil possible credit market devel
opments.

Farly in the inter-meeting period data becoming available had
suggested that the rate of growth in RI'D's would be substantially
above the specilied range. Consequently, the System had acted to
restrain expansion in reserves provided through open market
operations to the extent feasible in light of the even-keel constraint
associated with the Treasury's auction of the long-term bond and
money market conditions had firmed over the period. The federal
funds rate had risen to about 5 V'i per cent in the days before this
meeting from around 5V< per cent at the time of the preceding
meeting, and member bank borrowings had increased to an average
of about SI,200 mil l ion in the 4 weeks ending January 10 from
an average of about $600 mil l ion in the preceding 4 weeks. At
the time of this meeting it still appeared that in the December Jan
uary period RI'D's would grow at a rate well above the specified
range.

Short- and long-term market interest rates in general had risen
moderately further since the Committee's meeting on December
19. In short-term markets demands for 'Treasury bills and some
other instruments were strengthened by Stale and local government
investment of receipts from Federal revenue sharing. On the day
before this meeting the market rate on .Vmonlli 'Treasury bills was
5.27 per cent, compared with 5.17 per cent 4 weeks earlier. In
recognition of the substantial rise in short-term market interest rales
that had occurred over recent months and the sharply increased
level of member bank borrowings. Federal Reserve discount rales
were raised one-half of a percentage point to 5 per cent, effective
January 15.

The Committee agreed that the economic situation continued to
call for growth in the monetary aggregates over the months ahead
at slower rates than those recorded in the second half of l()72.
The members took note of a stall' analysis ol prospective re-
serve-deposit relationships, which suggested that more moderate
rates of monetary growth might be achieved in the January Feb
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ruary period by losteriim tmnvth in Rl 'D's in dial period al an
annual rale wil l i in a rantie of {) lo I I pur cent. In view of the
very rapid monelarv expansion in December, however, the
members concluded thai open market operations should be directed
at achicvinn still greater restraint and thai reserve supplying opera
lions tliat would result in an easimi ol money market conditions
should he avoided unless the annual rale ol RI'D urowth appeared
(o be droppiiii! below -1.5 per cent. Specifically. I lie)' decided thai
operations should be directed al loslerinji K l ' l ) growth durinti the
January l-'ebruary period within a ratlin1 of -I..S lo 10..S per cent,
while continuing to avoid marked changes in money market coiuli
(ions. They also agreed llial in (lie condiicl ol operations account
should be taken of the forthcoming Treasury linancinti and possible
credit market developments, and that allowance should be made
in operations if urowlh in the monetary asis'.ri'jj.ates a|)peareil to
be deviatiii!1. from an acceptable ranjic. It was understood that the
Chairman niijiht consider call i i i j ! upon the Committee to appraise
the need for supplementary instructions belore the next scheduled
meeliii!.1. if siunilieanl ineonsislencies appeared to be developing
ainoiii! the Coinniillee's various objectives and constraints.

The lol lowin;1 euirenl economic policy directive was issued lo
the Federal Reserve Hank ol New York:

The i i i lori i ial ioi i levicwcd al l l i i i iiiceliii!1. siijij ' i 'sK I IKII leal (iiil|>ul
ol s'oods ami seiviees espamled iniieli more rapiillv in llie lo iu l l i
(|iiarier ihan in the ihird (|iiarlei . and the iniemploymeni raii: ile
elined. W'aj'e rales have inereaseil more rapidly in reeenl inonllis
than earliei in the war . ( 'OI I I I I I IKM price's rose eonsiderahly as'.ain
in Novi ' in lvr . Wholesale pi'iivs nl I arm and looil products advanced
shaipk in Deeenibei Iml (hose ol industrial commodities increased
little. On .laiiiiarv I I the I'lesident announced I'hase III ol the
eeonoinie slabil i /ation proi'.iain. which lias amonu iN major objec
lives ;i lui l l ier reiliietion in die rale of inllalion. Die owe all delicil
in llu1 I .S. balance ol paynients has remained substantial in leeent
ii ionlhs. and I ' .S. iiierehandise imports rose more than expoils in
\ o\e111 hei.

( i i ow lh in the nariowly and hroadlv delined money .-.lock was
exceptionally rapid in December, alter havin;1. been modeiale on
averaj-e duriii}1 the pieeeilinj' -1 inonllis. In recent weeks interest
rales on bolh short and lomiterni securities have risen nioderatelv.
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l-l leclive January 15, Id le ra ! Reserve discount rates were raised
one-hall ol a percentage point to 5 per cent.

In light ol' ihc foregoing developments, it is the policy ol the
Ivderal Open Market Committee lo foster linaiicial conditions con-
sonant with the aims ol the economic stabilization program, includ-
ing lurthcr abatement ol inflationary pressures, sustainable growth
in teal output and employment, and progress toward equil ibrium
in the country's balance ol payments.

'I'o implement this policy, while taking account ol the lorthcoining
Treasury linanciii;j. and possible credit market developments, the
Committee seeks lo achieve bank reserve and money markel condi-
tions that wi l l support slower j irowth in monetary a.uj.'.iei'.ates over
the months ahead llian occurred in the second hall ol lasl year.

Voles lor this action: Messrs. Burns, Briminer,
lUichcr, Coldwe.ll, Daane, I'.aslburn, Mael.aury,
Mitchel l , Robertson. Sheeban. Win i i . and Treihei'.
Voles against this action: None.

Absent and not voting: Mr. Hayes. (Mr. 1 rciber
silted as his alternate.)



Law Department
Statutes, regulations, interpretations, and decisions

RULES OF ORGANIZATION

Flleclivc Mau l ] I. l')7.<. the Hoaid has revised
its Rules of Oi j 'ani /a l ion ui read as fol lows:

SHCTION BASIS AM) SCOI'i:

Those Rules air issued by the Hoard of Ciover
nors ol 1 lit- Federal Reserve Syslein (the " H o a r d " )
pursuant In the requirement ol section 5.X1. ol Title
5 ol tlic I 'niled Stall's ( ode that each aucney shall
publish m llio Federal Register a coseriplion ol
its central and licld orsuuii/atiou.

SI.CTION ; COMPOSITION AM)
I OCATION

fa) (Jovcrnors, Chairman, Vice Chairman.
The Hoard eonsisis of seven members appointed
by die President, by and with die advice and
consent ol the Senate, lor fourteen year terms. I he
members ol the Hoard .lie required by law to
devote their entire time to the business ol the
Hoard. One ol them is designated by the President
as Chairman and one as Vice Chairman, to serve
as such lor terms ol four years. At meetings, die
Chairman presides or. in his absence, the Vice
Chairman presides. In the absence ol die Chairman
and Vice Chairman, the meinbei ol the Hoard
present with the longest service acts as Chairman.
The Chairman ol the Hoard, subject to its supers i
sion. is its active executive olliccr. The Hoard
meets regularly and Ircqucntly to consider matters
re I mini; to monetary and credit policies, regulatory
and supervisory duties with which it has been
charged by the Congress, and administrative and
other questions arising in the conduct ol the work
ol the Hoard.

(di Location and business hours. I lie
principal ollices ol the Hoard are in the Federal
Reserve Bui ld inu. 20th .Street and Constitution
Avenue. N.W.. Washington, I) . C. .'OX'S I. The
Hoard's regular business hours are Irom N:d5 a.m.
to 5:1? p.m. each weekday cNevpl Saturday, Inn
such business hours mas be changed Iroin time
to l ime.

SI.CTION .< CFNTRAF OR(iAM/.ATION

The Hoard's central ori'.ani/aliou consists of the
mouthers ol the Hoard and the fol lowing Ollices,
Divisions, and ollicials:

ia) Oilicc of Ihi' l'.xi'cutive Director is headed
by an I'Aecutivc Director w hose functions include
the coordination and overall planning <il the acliv
ilics of the stall in carrying, out the Hoard's pro
L'lanis. and the handline ol administrative allairs
under the direction ol the Cliauman ol the Hoard
and other Hoard members with deley.aled I'line
lions. The lixeciit ive Direcloi is responsible to the
Hoard I'oi die direct supei vision of the Olliee o\
the Secretary. Division ol Personnel Adniinislra
l ion. Olliee ol the Controller. Division ol Admin
islralive Services, Division ol Data Proeessin;1..
and for certain special piojj iains. I he Director has
administrative and coordination respousiliilities lor
the I .ciial Divis ion, Division ol Federal Hank
Operations. Division of Research and Statistics.
Division ol International Finance, Division ol
Supervision and Regulation, and I'oi the Federal
Reserve l.alioi Relations Panel. In addition, the
I'Aeculive Direcloi is concerned with coordination
of the functions ol the Hoard and its Divisions
with the activities ol the Federal Reserve Hanks,
operatini; through ihc appropriate division of the
Hoard's stall, and with the Conference of Chair
men ol the I ederal Resei ve Hanks, the ( Onlereiice
•ol Presidents ol the I edeial Reserve Hanks, and
other System organizations.

(h) OHice of i l l*- Secri'lary, headed by the
Hoard's Secretary, coordinates items reuardini!
Hoard actions, prepares agendas lor Hoard meet
in<:s, and implements actions taken. This Olliee
clears and conducts ollicial eoirespondeiiee of the
Hoard, and is charged with icsponsi hi I it\ lor
inainlaininu and providiui.'. reference service to the
ollicial records ol the Hoard and of the I'ederal
Open Market Committee.

(c) l.cnal Division, headed by the Hoard's
(ieneral Counsel, advises and assists the Hoard
with respect to lc«:al aspects ol its daily operations,
including applicable statutes, regulations, appliea
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l ions, intciprctalions, opinions, oulers. hearings,
l i t igation, anil legislation.

id) Division of Ki'seanii and Statistics,
headed hy a Director, provides the Hoard and the
federal Open Market Committee with the ecu
noinie analysis anil inlori i ial ioi i needed loi current
operations, lor the lormulalion ol monetary anil
eredil policies, anil for the exercise <il respon
sibililies with regard to hank regulation; prepares,
publishes, anil interprets a variety ol statistical
series in I he. financial ami noiifiiiaiieial fields; con
duels hasie research relating to the ellccls of mon-
etary policy on economic activity anil prices, and
to the ellects ol financial regulation on (he structure
and I iinetioniin1 ol financial markets.

ie) Division of International I'inance, headed
hy a Diieclor, advises and assists the Hoard (in
international financial, banking, and economic
matters and conducts researcli in this lield. It
carries on stall work in connection with the super
\ i s iono l loreigu operations ol the federal Reserve
System, the membership of the Chairman of the
Board on the National Advisory Council on lulei-
national Monetarv and 1 inancial Policies, and the
ailmmistration ol the Voluntary foreign Credit
Restraint Program.

i l ) Division of I'ecleral Reserve Hank Opera-
lions, headed by a Director, advises and assists
the Hoard with respect to mallei's concerning die
planning and programs lor operation ol the federal
Reserve Hanks. The Division monitors tile iniple
mentation and achievement of such programs and
informs Ihc Hoard ol the stains ol each program.
Il is responsible lor the examination ol the federal
Reserve Hanks and the System Open Market Ac
connl; reviews and appraises Reserve Hank audit
activities: provides an appraisal of Reserve Hank
building programs: provides analysis and recoiii
niendations for Hoard policy in the payments
mechanism area; administers an accounting system
lor collection and analysis ol budget and expense
dala: reviews Ihe lending and ciedil aclivilies ol
the Reserve Hanks: and maintains liaison with the
Treasury and other (ioveinnient agencies on fiscal
agency operations ami with various interested pai
ties on payments mechanism matters. 'The I ) i \ ision
also coordinates the print ing, issuance, and re-
demption ol federal Reserve notes and is jointly
responsible with the Hureau of Ihc Mint lor the
production and distribution of coin.

(ii) Division of Supervision and Regulation,
headed by a Director, coordinates the bank super
visory functions of the System anil evaluates Ihe
examination procedures of the Reserve Hanks;
exercises general supervision ot the commercial

and fiduciary activities of Stale member banks:
administers the supervisory features ol laws and
retaliations relating lo alliliates and bank holding
companies; supervises various foreign banking,
activities ol member banks and foreign banking
and financing corporations; administers Ihe public
disclosure provisions ot the Securities f\ehan;'.c
Act of I'.M4. as ainended. in llieir application lo
State member banks, and the ptovisions of Ihe Act
giving responsibility lo ihe Hoard for regulating
security credit transactions: drafts regulations pur
suanl to the 'Truth in feuding Act lor financial
institutions and other firms engaged in consumer
lending and adminislers the regulations in their
application lo State member banks: administers the
provisions ol Ihe la i r Credit Reporting Act. the
Currency and fore ign Transactions Reporting Act.
and the Civ i l Rights Act ol 19-dX in their applica
lion to Stale member banks: processes and presents
lo 11 to Hoard applications lileil pursuant lo Ihe Hank
Molding Company Act ol I"-M>, as amended, and
the Hank Merger Act and various other applica
lions submitted imdcr Ihe provisions of ihe federal
Reserve A d or related statutes: anil advises the
Hoard icgarding developments in banking and
bank .supervisory policies and procedures.

(h) Division of Personnel Administration,
headed by a Diiector. is responsible lor the devel-
opment and implementation of Hoard personnel
policies and programs, serves as the Hoard's per
sound security oll ice. and advises and assists ihe
Hoard on personnel mailers pertaining lo Ihe Jvd
oral Reserve Hanks.

(i) Division of Administrative Services,
headed by a Diieclor. serves as the centra) pro
cuieinent. duplicating, communications, and serv
ice unit ol the Hoard and advises and assists the
Hoard with respect to such matters. Il also per
forms various administrative functions, including
the distribution of Hoard publications and the
operation of the Hoard's building and other lacil i
lies.

(j) Ollice of the Controller, headed by Ihe
Hoard's ( onlrollei , is responsible lor maintaining
an elleetive internal linaiicial management system,
including budgeting, accounting, reporting, inter
nal and contract auditing, and operatioiiiil analy-
ses: determining assessments on the federal Re
serve Hanks tor funds to cover expenses of the
Hoard; receiving anil dislnusing the Hoard's funds;
and handling reimbursement to the Treasury
Department lor the print ing, issuance, and re
demption of federal Reserve notes.

(k) Division of Data Processing, headed by a
Director, supports the Hoard organization through
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the development, operation, and maintenance of
information processing systems. Activities include
systems ami mathematical statistical analysis,
computer programming, L° c 1111 p 111 <.' 11 ( operation,
data ami production control, advanced planning
ami iii i|)lcnicnlalion ol computer systems and
communication networks. The Division develops,
collects, and processes statistical inlonnation on
banking, developments and on llic condition ol
Federal Reserve Hanks arid member hanks; and
designs and produces graphics used in economic
analysis and inloi inaliou presentation.

I l l Other personnel. In addition to the Divi
sions mentioned above, the sialf ol the Hoard
includes Advisers. Assislanls, ami Special Assis
la i Us to l lie Hoard. The Federal Reserve. H i ] I I- i I N
is issued monthly under the direction ol a Stall
Editorial ( 'onnniltee. The Hoard does not employ
administrative law judges 01 hearing ollicers as
regular members ol its stall; hut. in accordance
willi applicable provisions ol law and in individual
eases as I lie need may arise, the Hoard obtains
ami utilizes administrative law indues and hearing
ollicers, whose lunctions in such capacity are
appropriately separated, as required by law. I'mni
investigative and prosecuting, lunctions ol tin'
stall'.

SECTION •[ l l l . l 1) O R G A N I Z A T I O N

(a) 1'Vdcriil KestTvr Hanks. The I ' l i i lcd Slates
is divided into twelve lederal Reserve districts.
In one city in cacli Federal Reserve district there
is located a Ivdcral Reserve Hank; in ten ol the
districts there are one or more branches ol the
Federal Reserve Hank in othei cities; and in some
districts there aie ollices or facilities with special
i/eil (unctions. Each F'edeial Reserve Hank is a
separate legal entity, created pursuaiK to the l ed
eral Reserve Act and operating under the general
supervision of the Hoard. The locations of the
twelve Federal Reserve Hanks and the twenty lour
branches and the boundaries of the Federal Re
serve district and branch tcrriloi ics are shown in
the Appendix. Fach Federal Reserve1 Hank, in
addition to its other duties, carries out local I uric
lions lor the Hoard pursuant to instructions of the
Hoard, and in many mailers acts as the. Hoard's
Meld representative in the Hank's district. F.ach
Reserve Hank assists in the regional administration
of the Hoard's regulations ami policies, keeps the
Hoard informed of local conditions, and recom-
mends such actions us it l l i i i iks uppiopviiUe. in
particular cases. In general, persons concerned
with Federal Reserve mailers should deal in the
first instance with the 1 ederal Reserve Hank of

the appropriate district or a branch thereof, and
the Hoard requests all persons to fol low this pro-
cedure.

(hi Federal Kescrve Agents. Each Federal
Reserve Hank has nine directors, three ol whom
are appointed by the Hoard. One of the directors
appointed by the Hoard is designated by the Hoard
as Chairman of the Hoard of Directors of the Hank
and as Federal Reserve Agent, lie acts as the
Hoard's official representative and maintains a
local ollice of the Hoard on the premises of the
Federal Reseive Hank.

SECTION 5 DELEGATIONS OF
AUTHORITY

'The Hoard does not delegate any of its functions
relating to rule making or pertaining principally
to monetary or credit policies 01 involving any
questions ol general policy. However, the Hoard
delegates certain of its supervisory and other
lunctions prescribed by statute or regulations of
the Hoard to its members or employees or to the
Federal Reserve Hanks as provided in its Rules
Regarding, Delegation of Authority ( I.1 CER 26M.
In addit ion, the Hoard delegates to the Federal
Reserve Hanks certain lunctions not provided lor
by statute or regulations of the Hoard, including
authority to extend the lime within which certain
transactions mav he consummated.

RULES OF PROCEDURE

Ellective March I, I'J7.<, the Hoard has revised
its Rules of Procedure to read as fol lows:

SFCTION 2().1. HAS IS AND SCOI'F

This 1'arl is issued pursuant to section 552 of
Title 5 of the 1'niled Slates Code, which requires
Ihat every aj>cncy shall publish in the Federal
Register statements ol the. general course ami
method by which its functions aie channeled and
determined, rules ol procedure, ami descriptions
ol forms available or the places at which lornis
may lie obtained.

SFCTION 2o.'.2 I 'ROCFDl .R i : FOR
REGULATIONS

(a) Notice. Notices of proposed regulations of
the Hoard of Governors of the lederal Reserve
System (the " H o a r d " ) or amendments thereto are
published in the Federal Register, except as speci-
fied in p'.wujiviiph (e) ol this section or otherwise
excepled by law . Such notices include a statement
ot the terms of the proposed regulations or
amendments and a description of the subjects and
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issues involved; hut the giving ol such notices does

not necessarily indicate the Hoard's linal approval

ol any feature of any such proposal. The notices

also include a reference to the authority lor the

proposed legulations or amendments and a stale

menl ol the lime, place, and nature ol public

participation.

(h) Puhlic participation. The usual method ol

puhlic submission of data, views, or arguments

is in writ ing, ll is ordinarily prelerahle that they

he sent to the Secretary ol the Hoard, Washington,

I). ('. 20351. with copies to the appropriate Fed-

eral Reserve Hank. The locations of the twelve

Federal Reserve Hanks and the boundaries of the

Federal Reserve districts are shown in the Appen

dix to the Hoaid's Rules of Organization. Such

material wi l l he made available lor inspection and

copying upon request, except as provided in S

26l.6(a) of this chapter rcgardii'.g availability of

information.

(o Preparation of draft and action In Hoard.

In the light of consideration of all relevant mallei

presented or ascertained, (he appropriate division

ol the Hoard's stall, in collaboration with other

divisions, prepares dralts ol pioposed regulations

or amendments, and the stall submits them to the

Hoard. The Hoard lakes such action as it deems

appropriate in the public interest. Any other doeu

iiienis that may be necessary to cany out any

decision by the Hoard in (he matter are usually

prepared by the Legal Division, in collaboration

with the other divisions of the stall.

(til Kll'fctivi1 dates. Any substantive regulation

or amendment thereto issued by the Hoard is

published not less than M) days prior to the elfec

live date thereof, except as specilied in paragraph

(el of this section or as otherwise excepted by law.

(e) I'.xiTptions iis to notice or efl'iTtivo risiU1.

In certain situations, notice and public parlici

pation wnh respect to proposed regulations may

be impracticable, unnecessary, contrary to the

public interest, or otherwise nol required in the

public interest, or there may he reason and good

cause in the public interest why the ellccl i \e dale

should nol lie deferred for .Ml days. The reason

oi reasons in such cases usually are that sueli

notice, public participation, or delermenl of ellec-

tive date would present the action from becoming

ellective as promptly as necessary in the public

interest, would permit speculators or others lo reap

(.(illitir prolils <>i lo inlerlere with the Hoard's

actions taken with a view to accommodating coin

inerce and business and with regard to their bear

ing upon the general credit situation ol the country,

would provoke other consequences contrary to the

public interest, would unreasonably inlerlere with

the Hoard's necessary functions with respect lo

management or personnel, would not aid the per

sons alleclccl. or would otherwise serve no useful

purpose. The following may be mentioned as some

examples ol situations in which advance notice or

deferred cllectivc dale, or both, wil l ordinarily lie

omitted in the public interest: The review and

determination of discount rales established by

Federal Reserve Banks, and changes ii\ general

requirements regarding reserves of member banks,

maximum interest rates on time and savings de-

posits, or credit for purchasing or carrying securi

lies.

SI ACTION ?.(,2..i APPLICATIONS

(a) I'orins. Any application, request, or pe(i

tion (herealter relerred to as "'application") for

the approval, authority, determination, or permis-

sion of the Hoard with respect lo any action for

which such approval, authority, determination, or

permission is required by law or regulation ol the

Hoard (including actions aulhori/ed to be taken

by a Federal Reserve Hank or others on behalf

ol the Hoard pursuant to authority delegated under

Part ?.d.'S of ibis chapter) shall be submitted in

accordance with the pertinent form, if any. pie

scribed by the Hoard. Copies of any such lorni

and details regarding inlojinalion lo be included

therein may be obtained from any Federal Reserve

Hank. Any application lor which no lorm is pre-

scribed should he signed by the person making

the application or by his duly authorized agenl,

should stale the lads involved, the action re

quested, and the applicant's interest in the matter,

and should indicate the reasons why the applica

tion should be granted. Applications for access lo,

or copying o l , records ol (he Hoard should be

submitted as provided in $ !2dl.4(d) of Ibis

chaplei.

(b) I'ilin^ of applications. Any application

should be sent to the Federal Reserve Hank ol the

district in which the applicant is located, except

as otherwise specified kin application forms, and

that Hank wil l forwaid il lo the Hoard when

appropriate.

(c) Analysis by staff. In every ease, the Re

serve Hank makes such investigation as may lie

necessary, and, except when acting, pursuant to

delegated authority, reports the relevant lads, with

its recommendation, lo the Hoard. In the light of

consideration of all relevant mallei presented or

ascertained, the Hoard's stall prepares and submits

to the Hoaid comments on the subject.
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(d) Action on applications. I lie Hoard lakes
such action us il deems appioprialc in die. public
interest. Such documents as mas lie necessary to
carry out any decision In the Hoard are prepared
by die Board's stall. With respect to actions taken
by a Federal Reserve Hank on behalf of the Hoard
under delegated authority, statements and neces-
sary documents are prepared by the stall of such
federal Reserve Hank.

(e) IN'otk'i1 of action. Prompt notice is given to
the applicant ol the granting or denial in whole
or in part ol an\ application. In die case o! a
denial, except in al lnming a prioi denial in where
the denial is sell explanatory, such notice is ac
companicd by a simple statement ol the grounds
lor such action.

(I) Action at Hoard's ini l ialhc. When the
Hoard, without receiving an application, lakes
action with respect to any mallei as to which
opportunity for hearing is not required by statute
or Hoard regulation, similar procedure is lo l lowed,
including investigations, reports, and recom-
mendations by the Hoaid's stall and by the Reserve
Hanks, where appropriate.

(g) ( i tncral procedures lor hank holding
company and merger applications. In addition
to procedures applicable under oilier provisions ol
this Part, the fol lowing proceduics are applicable
in connection with ihe Hoard's consideration ol
applications under sections .< and I of Ihe Hank
Holding Company Act of l')Sd ( I,1 I ' .S.C. § IK. P.
and S IS43). hereafter referred to as ""section .*
applications" 01 •"section I applications'", and of
applications under section IS(c) of (he federal
Deposit Insurance Act ( I J I ' .S.C. § IK2.<),
hereafter ealleil "" merger applications." 1'xcept as
otherwise indicated, the fol lowing procedures
apply to all such applications.

( I ) The Hoard issues each week a list (hat
identifies section .t and section I and merger ap-
plications received and acted upon durinj1. the
preceding week by the Hoard or die Reserve Hanks
pursuant to delegated authority. Notice of receipt
of all section ] applications anil of section 4(c)(K)
applications acted on by the Hoard is published
in the federal Register.

(!>.) If a hearing is required by lavs1 or if the
Hoard determines that a formal hearing lor the
purpose of taking evidence is desirable, the Hoard
issues an order lor such a hearing, and notice
thereol is published in the lederal Register. Any
such lorinal hearing is conducted by an adminis
trativc law judge in accordance with ihe Hoard's
Rules of Practice lor formal Hearings (Part .""(>.!

of this chapter) except that, unless otherwise or
dered by the Hoard, such a hearing is public.

i.\) In any case in which a formal hearing is
not ordered by the Hoard, the Hoard may all'ord
the applicant and other properly interested persons
(including (lover ental agencies) an opportunity
to present views oially be I ore the Hoard or its
designated representative.. Unless otherwise 01
dered by Ihe Hoard, any such oral presentation
is public and notice of such public proceeding is
published in the federal Register.

i4) I'.ach action taken by the Hoard on an ap
plication is embodied in an Order that indicates
the voles ol members ol (he Hoard. The Order
either contains reasons lor the Hoard's action ( i .e . .
an Hxpanded Order) or is accompanied by a State-
ment ol the reasons I'or the Hoaid's action. Both
the Ordei and any accompanying. Statement are
released to the press, hach such Order is published
in the federal Register, liaeh Order accompanied
bv a Statement and anv Order ol general interest,
together with a list ol other Orders, are published
in Ihe federal Reserve Hut I I N N . Action by a Re-
serve Hank undei delegated authority as provided
for under Part .U>5 ol this chapter is rcllecled in
a letter ol notification to the applicant.

(?) Alter action by Ihe Hoard on an application,
the Hoard wi l l not grant any rei|iiesl lor recon-
sideration of its action unless the request presents
relevant (acts that, for good cause shown, were
not previously presented to the Hoard, or unless
il otherwise appears to Ihe Hoard that reeon
sidcralion would be appropriate.

((>) Unless the Hoard shall otherwise direct,
each section .\ and section 4 and merger applica
lion is made available lor inspection by the public
except for portions (heieof as to wli icl i the Hoard
determines thai nondisclosure is warranted under
section >X' (b i of I'iile 5 of the United Stated
Code.

(hi Special procedures For certain applica-
tions. Ihe fol lowing types of applications require
procedures exclusive of, or in addition to, those
described in (g)( I )•(()) above.

I I) Special rules pertaining to section .1 anil
merger applications fol low, (i) hacli Order of the
Hoard and each letter ol notification b\ a Reserve
Hank acting pursuant lo delegated authority ap-
proving a section .1 application includes, pursuant
to the Act approved .Inly I, IW>(> (I."1 l . S . C . §
1 N4°ib)). a requirement that the transaction ap-
proved shall not be consummated before the thir
tielli calendar dav lo l lowing the dale ol such
Order, (i i) f!aeh Order of the Hoard approving, a



298 FEDERAL RESERVE BULLETIN .. APRIL 1973

merger application includes, pursuant to the Act
approved February 2 I. I'J66 <I2 U.S.C. §
lK28(c)( 1 )((>)), a requirement that the transaction
approved shall not be consummated before the
thirtieth calendar day following the date ol such
Order, except as the Hoard may otherwise deter
mine pursuant to emergency situations as to which
the Act permits consummation al carliei dates, (i i i)
Fach Order or each letter of notification approving
an application also includes, as a condition ol
approval, a requirement that the transaction ap
proved shall be consummated within (luce months
and, in the case of acquisition by a holding com
pany ol slock ol a newly organized bank, a re
quircmcnl that such bank shall be opened for
business within six months, but such periods may
be extended for good cause by the Hoard (or by
the appropriate Federal Reseive Hank where au-
thority to j'.rant such extensions is delegated to the
Reseive Hank).

12) l o r special rules governing procedures for
section 4(ci(8) applications, refer to § 225.4(a)(c)
of this chapter.

(3) For Npecial rules governing procedures for
section 4(c)(9) applications, icier to 5 225.4(g)
of this chapter.

(4) For special rules governing procedures lor
section 4(e)(l2) applications, refer to S 225.4(d)
ol this chapter.

(5! For special rules governing pioceilures lor
section 4(e)(l . l) applications, reler to § 225.4(0
of this chapter.

SI.CTTON 262.4 ADJUDICATION WITH
FORMAL HFARINd

In conneclion with adjudication with respect to
which a formal hearing is required by law or is
ordered by the Hoard, the procedure is set forth
in Fail 263 of this chapter, entitled '"Rules of
Practice for Formal Hear inns. "

SFCTION1 262.5 AI'I'FARANCF AM)
I'RACTTCF

Appearance and practice before the Hoard in all
matters are governed by § 263.3 of this chapter.

SFCTION 262.6 FORMS

Necessary foims to be used in connection with
applications and oilier matters are available at (lie
Federal Reserve Hanks. A list of all such lorins.
which is reviewed and revised periodically, may
be obtained from any Federal Reseive Hank.

FEDERAL OPEN MARKET COMMITTEE

Rl I.I'IS OF O R d A M / A T ION

The Federal Open Market Committee has
amended its Rules ol Organization in order to
include relei'enees to the selection ol a Deputy
Manager of the System Open Market Account and
a Deputy Special Manager lor Foreign Currency
Operations. ITleetivc March 20. I "73 . section 5
of the Rules of Organization is amended to read
as follows:

SFCTION 5 MANACIFR, SPFCIAI.
MANACiF.R. AND Dl TUTIFS

The Committee selects a Manager of the System
Open Market Account and a Special Manager for
Foreign Currency Operations lor such Account,
and it may also select a Deputy Manager and a
Deputy Special Manager for Foreign Currency
Operations. Al l of the foregoing shall be satis
factory to the Federal Reserve Hank selected by
the Committee to execute open market transactions
lor such Account, and all shall serve al the pleas
lire of the Committee. The Manager and Special
Manager, or their Deputies, keep the Committee
informed on market conditions and on transactions
they have made and render such reports as the
Committee inav speeif\.

RULES REGARDING DELEGATION OF AUTHORITY
In order In g.ranl the Federal Reseive Hanks

discretionary authority to ilenv applications bv
Slate banks lor waive/1 of the rcquirc/ncnl lor six
months' notice of intention to withdraw l ioin Fed
eral Reseive membership. Section .'C>5.2</)(3.' is
amended to read as follows, elleclive with respect
to applications received by the Reserve Hanks on
and after March X, 1973:

SFCTION 265.2 SI'F.CIIIC FUNCTIONS
DFI.FXiATFD TO HOARD FMl'FOYFKS AND

Fl 1)1.RAF RF.SFRYF HANKS

(I) F.aeh Federal Reserve Hank is authorized,
as to member banks or other indicated orga/ii
zalions headquartered in its district, or under sub
paragraph (25 i ol this paragraph, as to its ollicers:

(3) Under the provisions ol the tenth paragraph
of section " of the Federal Reseive Act ( 12 U.S.C.
32S), to approve or deny applications by Slate
banks lor waiver of the required six months' notice
ol intention to withdraw Ironi Fedeial Reserve
membership.
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In order to delegate U> the Tcdcral Reserve
Hanks authority to grant hank holding companies
extensions of tin it- in wliii.li to Tile animal reports
lo tin.1 Hoard. S 265.2(1) is amended , el lcct ive
March 2 3 , l l )73 , b \ adding subparagiaph I 27) to
read as follows:

S E C T I O N 2f)5.2 S P I C I H C I I N( I T O N S
i ) i : i , i : ( i / \ r i : n 1 0 H O A R D i : \ i r i , O Y I : I ; S A N D

H ' D I - R A I . R I : S I : R V I { H A N K S

(I) Ivach Federal Kcscivc Hank is au lho i i / cd ,
as to member banks or other indicated oigani
/a t ions headquarleicd in its district, oi under snh
pat;ipiapli (25) ol lliis paragraph, as to its ollicers:

{'.I'D liinler tin." provisions ol section 5(c) ol lite
Hank Molding Company Act, as amended ( 1 !
l : . S . C . I S - I 4 | C ) K lo grant to a hank holding coin
pany a 'JO da\ extension of lime in which lo file
an annual report; and for good cause shown an
additional extension ol t ime, mil lo exceed 90
d a j s , may he granted.

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

HARNI . I I HANKS Ol TI .OKIDA, INC. ,
J A C K S O N V I I I i : , I -I .OR IDA

OKDIK DINVIM; A( ni isinox oi HANK

Harnelt Hanks ol Tlorida, I n c . Jacksonvi l le .
Tlorida, a hank holding e o m p a n \ within ihe
meaning ol Ihe Hank lloldin;,' Company Act. lias
applied lor Ihe Hoard 's approval under § .^(a)(.*l
of the Act i 12 l . ' .S.C. IS.k'laii.Mi lo ae(|iiire 90
pei1 cent or more ol the voting shares of Peninsula
Male Hank. Tampa , l lo r ida f l ' i ' i i ins i i l a H a n k " ) .

Nolice of the applical ion. all'ordinj' opporluiiily
for inti'tested persons lo suhmil conimenls and
views, has heen s:i\en in accordance with 5 . '(hi
of the Act. The lime loi lilin;j conimenls and views
has expired and the Hoaul has considered the
applicalion and all connnenls received in lijihi of
the factors set lorlli in S -Me) of ll\e Act ( 12 l l . S . C .
l«42ie>).

Applicant controls 3 / hanks with aj'j'rei'.ale ele
posits of S I . I hillion. icpicsenlin;.' fi.f) per cent
(>l the deposits ol commercia l hanks in l lo r ida and
is the second larticsl hankim: oi;!ani/at ion in ilk:
Stale. (All hanking dala are as ol June M). \i)'7P.
and rel ied hank holding company foiniations and
ac(|nisitions approved Ihroutili January M, I (J7.'.)
The ac(|iiisition ol I 'eninsula Hank, which has total

deposits of S3S.2 million, would increase Appli
cau l ' s control of Stale deposits h\ ..' pcrceulaL'c

jioiuls, and its rank ainon;' Stale hankini', oii'.ani
/a l ious would mil <-|i;iri;*i'.

I 'eninsula Hank controls 3 . i pel ceul of Ihe
commercia l deposits in (he Tampa hanking market
as the second largesl ol Ihe 10 remaining inde
pendent hanks. The.' acquisition ol Peninsula Hank
would represent Appl icant ' s third enlry into lliis
markel. Appl icant ' s lai;;er market subsidiary,
liar ne 11 Hank ol Tampa. I am pa. I'loi id a i " T a m p a
H a n k " ) , located lour miles northeast o | Peninsula
Hank, controls deposits ol S I 6 . 6 mill ion, repre
senliii" I..S per cent ol total market deposi ls .
Applicant ' s olhei market hank, Harnell Hank of
Hrandon. N . A . . opened in October l °72 and is
located If) miles to Ihe i'asl in Hrandon. l lo r ida .
Applicant also has two subsidiaries located ap
proximalely !'() miles from Tampa in Cleaiwaler
and St. Petersburg. The record indicates that ap
proxinialely 75 pel cent ol the deposits and .'.'
percc.nl of the loans ol Peninsula Hank arc derived
from the se r \ i ce area ol Tampa Hank, and that
approximately 14 per cenl of Ihe deposils and 2.1

per tent of Ilie loans ol Tampa Hank are der iscd
from Peninsula Hank 's scivicc area. 'The Hoard
concludes thai substantial existing competi t ion
would be eliminated In consummat ion ol (his
proposal .

The 'Tampa baiikin;: maikel encompasses Ihe
City of 'Tampa and ils suburbs in I lillsboroiiL'li
County where 25 banks presently compete and
ei»hl of the Slate 's 25 inulli bank holding compa
nies are represented. 'The market is hij'.hly con
centraled; the ihree larj'.esi lioldini1 companies
control 0k) per cent of market deposi ls . Appl icant ' s
acquisition ol subject hank would remove one ol
the remaining indc|iendenl hanks , located close to
the downtown Tampa area, which could serve as
a possible means of entry by a bankinu organi
/al ion not pri'senlly repicsciKed in (he inarkel. l(
is ihe Hoard 's judgment , based on this record, thai
area competi t ion would be adversely alfeeled bv
consummat ion ol Ihe proposed acquisi t ion. Not
only would substantial cxistins: competi t ion he
eliniinaled anil potential competi t ion loreclosed,
but a medium lor ileeoneeutrating Ihe T a m p a mar
kel would also be eliniinaled. Pursuant lo the Act.
ihe Hoard is required lo deny this applicalion based
on ils adverse competi t ive limlings unless there are
benelils accruim1 to Ihe public which would pievail
over and oulweij'.h Ihe adverse lealures cited
above.

The linancial coudilion ol Applicant and ils
subsidiary banks appears lo he i!eiieiall\ satis
factory, especially in \ iew of Appl icant ' s coin
mitmcnl lo improve the capital position of ils
subsidiaries. Management lor Appl icant ' s group
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is also generally satisfactory and prospects lor

Applicant ami its system ol hanks appear la \o i

able. The financial condition and managerial re

sources ol IVninsula Hank aic considered to he

generally satislactory and its prospects also appeal

lavorahlc. Hanking factors arc consistent with ap

proval ill the application.

1 lie hanking needs ol the Tampa area are. satis

lactorily served hy existing financial institutions.

Although Applicant proposes to assist IVninsula

Hank in establishing trusi s c r \ i ces . in expanding

data processing services , ami in modernizing the

hank 's premises , il appeals that none ol these

additions oi improvements is ol such import or

benefit to the public that they would override the

adverse cllecls this proposal would have on com

petition in the Tampa area. It is the Hoard 's

judgment dial consummat ion of the proposed ac

quisiiion would not lie in the puhlic interest and

the application should he denied.

On the hasis ol the record, the application is

denied lor the reasons suinii iari /ed above .

Hy order ol the Hoard ol ( iove rno i s , ell 'eeii\e

Mare 11 l .v i l J 7 s.

V o l i i t ; ' l i » t h i s a i ' l i o n : V i c e < "li.-iiiiiiiin K n I v U M i n . a n i l ( i o v
I ' I I I O I 1 - M i k ' l u ' l ! . I t i ' i i i m u ' i . a m i l i u c l k ' i . A b s e n t a m i mi l v o i i m ' :
C l i a i i i n a n 1 5 u i n s . a m i ( i o w m o i s D a a i k ' . a m i S h e e l i a n .

( S i g n e d ) T Y N A N 1 S M I i l l .

| s t AI | Secretary oj the Hoard.

N.l.l.S HANKING COR I'ORATION,
HRADT.NTON, II OKIDA

< >KI>I• U A l T K O V I N C A ( O I ' I S I I ION Ol H A N K

Hl i s Hanking ( o ipora l ion , Hradentoii, Florida,

a hank holding, company within Ihc meaning ol

lhe Hank Holding C o m p a n y Act. lias applied for

the Hoaid ' s approval under S .liaii.M ol the Acl

(I.1 l . ' .S.C. INI_!la(.i|) to ;K quite; all of llie voting

shares iless directors ' qualifying shares) ol Tirsl

National Hank of Hudson , Hudson, Florida, a

proposed new hank ( " H a n k " ) .

Notice ol the applicat ion, al lording opportunity

lor interested persons to submit conimenls and

\ i c w s , has been given in accordance with § .<(h)

ol the Ael. The lime Tor Tiling, comments and v iews

lias expired, and the Hoard has considered the

application and all comments received in light of

the tactors set forth in § ,<UM ol the Act i 1.7 I ' . S . C .

IX42(c)l.

Applicant controls 16 banks with aggregate de

posits ol S44 7. .< mi l l ion , ' representing .'..6 per eenl

1 H a n k i k ' | i i i M i > h i l a a i r . i s n l . l . i n r i l l , 1 V 7 . : a m i i v l l i v l
I n i d I n i ; : t u i i i [ i a i i > t o r i l l a t i o n s a n d . K q u i s i i i o n s . i p f ?r • >v *•< J I h i o n v J i
I h v i ' i i i l v i M . I V . ' . '

of llie lolal commercial bank deposil.s in Florida,
and is the eighth laigesl banking, organization in
the Stale. Inasmuch as Hank is a proposed new
bank. no existing com pel i I ion would be eliminated
not would llie concentration level ol banking, re
sources be immediately ineieased in any relevant
area.

Hank would be competing in the New l'orl
Riches banking market of an estimated 65.00(1
people located in the western portion of I'asco
County on Florida's west coast. Applicant is the
largest banking organization in the iclevant market
and eontiols. through two subsidiary banks i lo
eated 6'> and 7 miles south, respectively, from
the proposed bank site), SO.9 per cent ol total
deposits as of June M). 197.'. Several factors have
caused Applicant's dominance in the market area
lo he leduced in recent sears. The establishment
of two new banks since 1970 reduced Applicant's
shaie of lolal deposil.s Irom 100 per eenl to SO.9
percent as of June M), I1)/.1. IACII this percentage
is somewhat ove/slaled because, since thai dale,
two addilional banks have been opened. I'opula
lion ill the market area increased .266.4 per cent
Irom I960 to l°7(), and total deposits expanded
M.I.7 per cent from 196/ (o 1971. Much of this
growth in population and lolal deposits was due
to the immigration ol ictirees into I'asco County
which has lhe highest per cent of persons over
65 ycais old in llorida * I pei cent. In view of
the expected large population increases anil ac
eonipanying giowth in deposits, il appears dial llie
market will continue lo remain attractive for tie
/(mo entry as evidenced by the new banks which
recently opened in the area. Accordingly, il ap
pears that consummation of the proposal herein
would not adversely alter the competitive situation
nor the concentration ol resources in the inarkel,
nor is there any evidence thai Applicant is at
templing, lo pie empi a she before I here is a need
lor a bank.

'The unincorporated community of Hudson with
a currently estimated population of .',X00 has no
commercial banking, facility at the present time.
Approval ol this application would provide a more
coiivenieiil souice ol banking services lo iis resi
dents. 'Therefore, considerations relating to I he
convenience and needs ol llie area lo be served
lend support to approval ol the application.

The linaneial and managerial resources of Ap
plicanl and ils subsidiary banks are generally sal
islactory: Hank, as a proposed new bank, has no
operating history but its projected earnings and
growth under Applicant's control appear favor
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able. ' Banking I actors ate consistent with approval
of this application. Il is the Hoard's |uilj.'menl thai
the proposed acquisition would be in Ihe public
interest and lliat the application should be ap
proved.

On the basis of Ihe iccord. the application is
approved tor ihe reasons summarized above. The
transaction shall nol be consummated (a) before
the thirl ielh calendar day lo l lowin j ; ihe ellective
date of this Order or (h) later than three months
alter that dale, and (c) l i rs t National Hank of
Hudson. Hudson. Hor ida, shall lie opened for
business not lalei than six months alter Ihe d i ce
live dale of this Order. Lach ol the periods de
scribed in (b) and te) may be extended lor siood
cause by the Hoard, or by the l-'ederal Reserve
Hank ol Atlanta pursuant lo delegated authority.

By order of the Board ol ( iovcrnors, ellective
March o. I W .

VoiuiL1 lor lliis action: (haiimau Hums and (iovemors
Mitchell. Sheclian. and liuehei. Dissenting lioni lliis action:
(iowrnors Roheilson and lirimmei. Ahscnt and nol MIIKIS.1:
(iovcrnoi Daane.

(Sinned ) TYNAN SMI I 11.

[S IM | Secretary o\ the Hoard.

DlSSI N I I M , S i A l I-Ml N I Ol

( J O V I K N O K S k o l l l K I S O N XNI ) B K I M M I K

We dissent from Ihe majority's action today in
approving Ihe acL|iiisition of a de novo bank by
an Applicant havim.' SO.1) per cent conlrol ol
commercial deposits in Ihc relevant maikel area.

Prior to May, l ° / 0 . Applicant controlled 100
per cent ol lolal commercial bank deposits in the
market: thereafter, its share dropped lo X.S.5 per
cent al year end I'J'/l and to NO.',) per cent by
June M). l °72. A rare coii ipeli l ive situation exists
in that all four of the banks thai compete with
Applicant's iwo subsidiaries in ihe market have
been in existence less than Iwo years and ten
months. (Three ol those four banks opened lor
business dur i i i " I'.)/!1 one in March, another in
July, and the Ihird in October.) Approval of lliis
application wi l l reverse, or at least retard, the trend
of deeoncenlration which bej'.an in 1°7().

The Courts have recognized llial de novo activ
ity by the dominant organization in the market may
be a dev ice for " 'exc lud ing" competitors from that
marke t . In I hiitcd States v. Alcoa, I4N L. 2d 4 l d

(?d Cir. l'M5>, .ludt'.e Learned Hand wrote:

' Applicant has pio|ccicd, and nui imivasuiiahh , llial Hank
will j'.row lo ">.vS million in lolal ik'posils diinm' the liisl Ihiee
years ol opeialiou

It \\ as nol inc\ ilahle lliat it should alwa_\ s anlieipale increases
in the demand lor inrot and he piepaicd lo supply them.
N'olhii);'. compelled il lo keep donhlinj: and ledonhlini; its
eapaeily heloie othei.s entered the liekl. Il insists llial it ne\i'i
eulmled eonipelilors; hill we can think ol no inoie elleeti\e
exclusion th,in pioi:iessi\cly loeinhiace each new oppoilnnity
as it opt'iied. and to lace cvcr\ neweomei1 with new eapaeily
ahead} wared into a fjreal organization. lia\inj:. Ihe advanlaj'.e
ol e\peiieiKe. luule comicclions ami ilie elite ol' peisonnel.
()nly in case we inleipret "exclusion ' as limited to inancnvcis
nol honestl\ indiisiiial, hut actuated solelv hv a desin1 lo
prevent coinpelilion. can such a course, indeiatij'.ahly piiisued.
he deemed nol "e\elusio!ia!>." So to limit il would in oui
|iidi;iiieni einasculale ilit- Act: would pe.imil |Usl such consoli
dations as il was designed to picvenl. I4S ! \ .M al - l . i l .

This doctrine has also been reeoi;iii/.ed by Ihe
Hoard in decisions under the Hank l loldinr. Coin
panx Act. lu its denial of an application of l i i s l
Wisconsin Bankshares ( 'orporalion. Milwaukee.
Wisconsin, to acquire a proposed new bank, the
Board slated:

In the piesenl ease, coiisuininalion ol Ihc pioposal uniu'ii
icsull ill expansion ol Ihe dominant hankin.ii otv.ani/alion in
Milwimkee ('minly and would lend lo ]iu\hule cull) which
could lessen the extent ol Applicant's dominance in I lu? coi inl j .
and pro\ ule coi 11 pet i I ion lo olliccs ol Applicants jiiesein stih
sidiaiies which ser\c the iminciliate aiea. l')f>X I'M. l i i I I I MS
at lIKVi.

Ill addition, ihe three newly lorined banks in the
market will be placed al a disads anlas'.c in atlcmplin;'
lo compete with the established Applicant banks:
these nev\ banks should be peunilled an opporlunilv
lo commence business and become viable without
having the market's dominant orjiani/alion "embrace
each new i market | opportunity" as il arises.

In our opinion, considerations relalinj! lo the con
venience and needs ol the community lo be served
upon which ihe majority relies are not beins: viewed
in the propel perspective. Il is nol disputed that the
west coast ol l-'lorida and parliculaily the New I'orl
Richev hankint; market are experiencin;' a siiinilicant
increase in population which wil l al some point
necessitate additional hankiiit1. lacililies. In (act. the
population ol this hankuisi market is projected lo
increase In SO per cent from l(>7() 1(J7? and hy - I .1

per cent from l l)75 to l()S0.' Yet. after the iniiodtie
lion of Hank. Ihc population per bankiiu', olliee wil l
be 'J.^Sfi, anil lolal deposits per olliee wil l be Sl.Vd
mil l ion, compared to Slate averages of L!.:S7O and
S^7.'J mil l ion, respeclively. lu r lhe i , locusinji upon
the iiiiiiieorpoialed coinmuiiilv of Hudson, the site
^i Ihe proposed new hank, we find ."!.S(I(I residents
adequately seived by othei banks in lliis area, the
closest heinj; three tomtits ol a mile outside the town
limits. Accordingly, convenience and needs consid
erations. while entitled to some weiizht, do nol oul

1 Souice The I'aseo ( iiiinls Parks ami I )pcn Spaie Ad\ isoiy
('orniiiillei1. lehi uai \ IS. 10 /.'
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weigh the significant anticompetitive ellccts result
ins; Irom tliis acquisition.

On the basis ol the iccord, il is 0111 judgment
that the proposed acquisition would not he in the
public iiiteiesl and therefore the applicalion should
be denied.

LIRST AT ORLANDO CORPORATION.
ORLANDO, LI.ORIDA

O K D I U D I N Y I M , A( (,)i I S I I I I I S 01 H A N K

Lirsl at Orlando (o ipora t ion , Orlando. Llorida,
a hank holding company within the meaning of
I IK- Hank Holding Company A n . has applied tor
die Hoard's approval under tj .!<a)(.<) ol the Act
I 1J1 U.S.C. IX42(ali3i to acquiiv all ol the volinii
shares (less directors' qual i ly ing shares) ol Cilrus
l i rs t National Hank nl I.ecshuig. I.eeshurg,
Llorida, a pioposed new hank.

Notice of the applicalion. allording oppoi lunitv
foi interested persons to suhinit comments and
views, has been given in accordance with $ .^ib)
tit the Aet. The time lor tiling comnieiHs and views
has expired, and the Hoard has considered the
application ami all comments received in light ol
the (actors set forth in S Mi-) ol the Act I I I ! I :.S.C.
I,S42(O).

Applicant, the second largest hanking organi
/ation in Honda, controls M hanks which holds
aggregate deposits ol S I . 1 b i l l ion, re pie sent ins.' o.d
per cent of Ihe total deposits in commercial banks
in I he State. (l.nlcss otherwise indicated, hanking
data are as ol .lune M). I1)?.1, ami rellect holding
coinpanv acquisitions and (urinations approved by
Ihe Hoard through December 3 1 . l ° 7 . \ ) The I ii si
National Hank of Lecsburg i " ' l i i s t H a n k " i . a
subsidiary of Applicant, holds approximately !•[
per cent of the total deposits held by commercial
hanks located in the North I .ake County banking
market; Applicant ranks thereby as the second
laigcst banking gioup and the largest bunk holding
company in the market, l i r s l Hank (S3I |.W.o|
mil l ion deposits) is the largest «.>t nine banks in
the market, and the largest ol three banks within
the immediate I.eesburu area, with approximately
() 1 per cent of deposits in that area. In addition,
through other subsidiary hanks. Applicant controls
-U per cent ol deposits in the nei;j|iboiins; Oilando
hanking market (south of Lake County) and is the
liirpivsl bankim1 organization in llial marker, and
Applicant controls .<5 |)er cent ol ihe neijilihorins;
Ocala hank in;; market (north ol I ake County) and
is the largest liankin;' oi;;ani/ation in thai niarkel
as wel l .

Hank is proposed to be located in the city ol
l.eesbuii! in northern Lake County in central
Lloi ida. The three banks presenily located in the
city ol 1 .e.esliurs; (which includes one subsidiary
bank of Applicant) appear to compete in Ihe North
Lake County bankin;.', market, which is approxi
mated by the (iolden Triantile area i w hich includes
the towns of Tavares, luislis. Mount Dora, anil
I 'mati l la) and the area immediately siuioundinj:
ami ineluilins'. the city o! l.ccshuiy,. Lirst Hank
(Applicant's subsidiary) is located in (lie down
loun aica of Lccsbiiis: l.(> mill's east of the
proposed site ol Hank. Citizens National Hank of
I.eesburs; [S2\ | 2 / . 1 | mi l l ion ileposils), located 5
|0.5] miles northeasl Ironi the proposed location
ol Hank, holds approximately M) per cent ol de
posits in the Leesbuii; area ami is part of the larucsl
banking organization in the niarkel which holds
approviiualeK .'.^ per cent ol deposits in Noi l l i
I .ake Counts .

Lake Lust is separates the I .eeshurj; area horn
much of the (iolden Triangle area, but two major
roads, one passing Lake Lustis on (lie north and
one on the sowl i . conned the two areas, anil all
Ihe ina|or towns in the (iol i len Triangle area are
within a radius ol Iwcnlv (wo miles o! Lecslmr;!.
Residential and commercial development has oc
curred recenlly |iisl west of the ( iolden Triangle
area toward I.eesburg. just east ol I.eesburg toward
die ( iol i len 1 rian;.'le area, and in the intervening
aiea between l.eesbiir;1 and the (iolden Triangle
area. Liirlhei development is expected in this in
(ervening area, spuired in pail by (lie expected
construction of a coniniunily college approxi
maiely midway along ilie majoi road joining
I.eesburg and die (iolden Triangle area. In view
ol the loregoing, commuting patterns in Lake
County, and the responsisencss ol I.eesburg banks
to changes in die banking, chaiges and services
at the other banks in North I ake ( oui i ly. the Hoard
regards the relevant banking market in die present
case as Norlh Lake Counly.

Since Applicant's proposal invokes the estab
lishmeiUol a new bank which wi l l be opened only
in the event of approval ol die application, no
existing competition nor potential competition be
Iween Applicant's subsidiaries and Hank would be
eliminated by the pioposal. anil there would be
no immediate increase in banking concentration
in any aiea. However, in addition, the Hoard is
concerned and has focused its attention particularly
on the competitive ellecls ol Applicant's proposal
on the I.eeshurg portion ol the relevani market,
wherein Applicant already controls over W) per
cent of the deposits.
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T I K " I . c c s h i i i ; ! ;nv ; i , as a rt.'s[ I It ot i [ ^ l o c a t i o n

o n H i g h w a y .77. o n e ol llu- inajoi hi!'.li\\ ; i \ a;)

p r o a c h c s to I hi' n e w l y o p e n e d D i s n e y YVoild c o m

p l e \ . its p r o x i m i t y lo I)istu'N W o r l d , a p p r o x i

m a l e l s I.' m i l l ' s lo tlit" s o u t h e a s t , a n d i n c r e a s e s

in Ihc r e l i i v i n e n l p o p u l a l i o n ol the a r e a , h a s i"\[n -

ritMiL't'iI i n c r e a s e d e c o n o m i c a c l i \ i l y o v e r IIK1 pas l

hMi v c a i s . I h i s I ' l 'owlh h a s o i v u u i ' i l p i i i n a i i l y in

I hi1 p o r t i o n ol I . cc sh i i i ; 1 w e s t ol I In.' d o w n t o w n

a r e a , a m i H a n k w o u l d he l o c a t e d c l o s e lo the

i n l e r s c c t i o n ol H i g h w a y . '7 a n d R o u t e I I I . t he

m a j o r h i g h w a y co iu icc l in ; ' . l . c e s b u i o w i t h t he

( i o l d c n l i i a n i ' l c a r i ' a . A new h a n k , ihc I h n d in

I hi1 a r i ' i i , o p e n e d in A u j ' i i s l , l ° 7 . ' . and is l o c a t e d

o n K o u l e . ' / ' l e ss t h a n o n e m i l e lo ihe n o r t h | s o i

ol I hi" p r o p o s e d l o e a l i o n ol H a n k . l ) e p o s i l s

I c e s h u i j . ' h a n k s i n c r e a s e d by a p p r o x i m a t e l y <0 pt-i

c e n t duriii;1 . I ° 7 I . and to ta l d e p o s i t s ol all h a n k s

in t he N o r t h l . a k e C o u n t y m a i k e l i n c i e a s e d b \

a p p r o x i m a t e l y 13 pel c c n l di i r i i i i : tlie p e i i o d I ro in

J u n e , I T / 0 to . l ime . N 7 . \

I low e v e r , in s p i l e o I th i s a i ' l iv i iy . I he p o p u l a t i o n

ol I C i ' s b m : ' h a s r e m a i n e d s o m c u liai s l a o l i ' . m

creasin; 1 , a h o n t 5 pei e en t i I I , I / . ' to I I .X7' ) ) I r o m

I "(>(> lo I T / 0 , a n d il a p p e a r s that t he I f e s b u r ; 1

a n d ihc N o i t h l . a k e C o u n t y h a n k i n ; ' m a r k e t al

ready h a v e an a d e q u a t e i i i i inhci ol hank in ; ' . o l l i c e s

in c o m p a r i s o n to ihc res i ol d ie S l a t e . I ' r c s c i i l l y .

t h e r e a r c an avera ; ' . c l . ' . rv 'O pel s o n s p e r hank in i ' .

ollii 'i" in d ie S t a l e ol H o n d a . In I .I'l'sluirs1.. Ihe

p r e s e n t r a t i o is S . 'MO p e r s o n s p e r h a n k i n ; ' o l l i e e ;

s h o u l d ihc p r o p o s e d t r a n s a c t i o n h e c o n s u m m a t e d ,

the r a t i o w o u l d d r o p lo d. ' J . 'O pe r son- , p e r hank in ; ' ,

o l l i c c . a p p i o x i m a t c l y hall Ihc S l a t e a v e r a g e . The

r a t i o ol p o p u l a t i o n lo h a n k i n ; ' o l l i c c in ilic N o r t h

l . a k e C o u n t y b a n k i n ; ' i n a i k e l is a p p m x i m a l c l y

( i . . i l 7 lo o ik ' a n d w o u l d h e c o i n c XdX.'S to o n e il

H a n k w e r e l o o p e n . S u h s q u c n t to Ihc ;'.i a n l i n ; ' ol

a c h a r t e i lo H a n k , t w o ; : i o u p s w i t h d r e w e l i a r l c i

a p p l i c a t i o n s lor locat ion-- in the I c c s h u i ; ' a r e a

a p p a r c n ( l \ in the l ie l ie l thai d i e I LCSIKIT>r a r e a

c o u l d not s i i p p o i t an a d d i t i o n a l h a n k . I h e l a c l s

t e n d lo s u p p o r t t h i s h c l i c l . l . a k e C o u n t y H a n k ,

w h i c h o p e n e d in A U I M I S I , I T / . ' , h a s e \ p c r i e i u x ' d

h e a s \ s tar t u p o p c i a l i n c l o s s e s , r c i l u c i n ; ' ils i indi

\ iilod proli l> a c c o u n t In h a l l , and h a s c i i c o u n l c r e d

d i l h c u l l i c s in a l l r a c l i n ; 1 l oca l d e p o s i t s . In c o m

niL'iilitiji o n d ie ins t an t a p p l i c a t i o n , l a k e C o i m l y

H a n k h a s a s s c i l c d tha i the o p e n i n ; ' ol H a n k al a

l o c a t i o n o( a p p r o \ i m a t c l \ . / m i l e s d i s t a n t l i o i n

ils ow n o l l i cc c o u l d sei iously j e o p a r d i z e ils \ iahil

i ty . In view ol the pas t e \ p c i i e n e i N . ihe H o a r d

l inds that a p p r o v a l ol th i s a p p . i c a t i o n is l i k c l \ lo

h a \ e Ihc ell ee l ol hi nt lei in;1. s i i ' i i i l i ea i i lK the ah i l i lv

ol 1 ;;ke ( d i m l \ H a n k to e s t a b l i s h i tse l l a s a v i a b l e

c o m p c l i l o i in t h e m a i k e l . I h c H o a r d h a s p i c

v i o u s l y d e n i e d a p p l i c a t i o n s w h e r e t he e s t a b l i s h

infil l ol a i/c HO\D b a n k b \ a b a n k h o l d i n g c o m

p a n v w i t h an a l r e a d s stron;1. c o n i ] H i i l i \ c p o s i t i o n

w o n l i l h a v e s u c h an e l l c c l by a t l v e i s e l y a l l cc l i i i ; 1

i hc c o m p c t i l i \ c p o s i t i o n ol a s m a l l e r oi r e c e n t l y

o p e n e d b a n k . ' W h i l e the H o a i d wi l l not at t s i m p l y

to p ro t ec t an i n e l l c c l h c c o m p e t i t o r I r o m ils o w n

inabi l i ty lo s u c c c s s l u l l s c o m p e t e . Ihc H o a u l w i l l

not s a n c t i o n the e l l o i l s ol llu: a r e a ' s d o m i n a n t

b a n k i n g o i ; ' a n i / a t i o n lo s o l i d i t y ils p o s i t i o n in the

a r e a al Ihe d i r e c t e x p e n s e ol a n e w l y e ineni i i i i 1 .

c o m p e t i t o r .

( l i v e i ) Ihe p i t ' s e n t s l a t e ol b a n k i n ; 1 c o n c e n t r a t i o n

in the a r e a , t he H o a r d is ol the view that t he

p i o b a b l c e U c e t ol Ihc o p e n i n g al Ihis l i m e ol a

new b a n k al the p i o p o s c d l o e a l i o n by A p p l i c a n t ,

w h i c h a p p e a r s lo be d o m i n a n t in the I .eeslmrj1 .

a r e a , as we l l a s in i i e i ; ; h b o r i n ; ' b a n k i n ; 1 m a r k e t s ,

anil p o s s e s s e s c o n s i d e r a b l e m a r k e t p o w e r in the

N o r t h l . a k e C o u n t y h a n k i n g m a r k c l . " w o u l d be lo

i c i h i e e I m l h e r llie l i k e l i h o o d ol a d c c o n c c n l i a l i o n

ol bankin; 1 . r e s o u r c e s in the I .ecshur ; ' , a r e a anil t he

N o r t h l . a k e C o u n t y h a n k i n u m a r k e t . I h c I ' . S .

S u p r e m e C i m i l . in a n o t h e r c o n t e x t , h a s n o t e d tha t

" i l c o n c e n t r a t i o n is a l i e a d y I ' . ieal. t he i n i p o r l a n c t '

ol . . . presv'i \ in; ; Ihc p o s s i h i l i t v ol e v e n t u a l

i l e c o i i c c n l r a t i o i i is c o r r c s p o n d i i n ' . l y (.Meal."'1 ' I h e

el i i i i i ua l io i i ol s u c h a p o s s i b i l i t y . c \ c n as a re su l t

ol (/c nova e n l i y , m a y b e s i i b s t a u l i a l l v l o l e s s e n

c o m p c l i t i t x i . The H o a r d h a s a e l e d aj'.jiin.si llie e.s

l a b l i s h n i c n t ol a tic IIOVD h a n k by a l io ld in ; 1 c o m

pany in an a i c a in w h i c h the h a n k hol t l in ; 1 c o i n

p a n s is c o i i s i t l e i e d d o m i n a n t . 1 This has b e e n the

' S i v S l i U i ' i i U ' i i l , u - i ' i n i i | i a l l > m i - O i t l i - i i ' l D i - e i - i n l v i . ' I I . I W S 1 . ' .

i k - l l S M l ! ' . ' \ | i | ! l i > - ; i l l i i | l o l W i - . i M i l s i l l l l : i l l k s l l . l l i ' s ( ' i l l | i m . m u l l I n

- \ I ' I ; M I ! I - S i l a u - - . n l I ' I I > | H I S I - I I C , i | i i l , i l N . i l i i i i l a l l l . i l l k v i l M i l w a l i

k i s - i - l - l l - r i l i - i a l K i - M - i M - I I ; I I I I I A l . i : l ' ) . ' - > i i . S l . i K - i i n - n i

L H - i - i i i i i | i . i i i \ i i i ! ' O H I I - I i l l M a n - l i .' ! . l ' ) ( i - ' . i l t - i i \ i i i ! ' A p | . l u - ; i 1 i m i

n l [ l i s t \ a l i o i i . i l ( o r | H ' l . i l i c i i l h i . \ t i [ l l l n - S h a l i - s o f 1 ' I O J H I M ' I I

I ' M S I N a l i i i i i a l H a n k \ \ ^ 1 o ' I - \ - , ! I - I L I I K I ' ^ I ' I M - H I I I I I I N V < . '

i ]')(,• ] : •

\ N l l l l i i p i ' i o M i n a u - . \ . - 1 p i - i i i - : i l i ' l i i m i k i ' l i l i - p o s i l s . A p | i l l

r a m i s l l u - s i v i i i u l l u i j ' i " . ! h a n k i n ; ' ; • i c > 1 1 1 1 l o n l i o l l i i i ; - l l u - l a l i ' . i - s l

h a n k i n l l u - i n a i k i - l l l u - I ; 1 1 ; ' i • -. I h a n k i l l ! 1 i ' l o u p l o n l i o l s ^

p i - i L I - I I I o l n i a i k i - l i k ' p o s i l s a n i l l l u 1 l l l l l i l l a i - ' i ' s l v l o u p a m i

h a n k i l l l l u - l l i a l k i - l h o l i ! s ; - . | i p i o \ i i i i . i l i - l \ l - l p i ' i e i ' i i l o l i n a i k i - l

i l i - p o ^ i b - t ' h i - i i - h i i i - . o l l l u - s r \ i - i i h a i i k i n j 1 0 1 ! ' u i n / , i l l o i : ^ i n t h i "

N o i l l i I . ; i k e ( ' o i i n K ' ^ a i i k i i i } 1 i n a i k i - l . M i l ' i h u ' i - l a i . i ' . i - M i - o n l i o l

. i | i [ i f i - \ I I M . I U - I \ ,: t p e t r e n t o l i . - i a i l s i - l < : i - | > o s i l s . . t f u l ( h i - l \ \ i >

l a i j - A ' s l i i i i i l i o l . i p [ 1 1 1 > \ 1 1 1 1 ; 1 1 e I s Y > p i - l i i - M I o l i n a i k i - i i k - p n s i i s .

•I inlcil Stales \ . l'l\iluilclpiiui Stilniiuil Hunk, I •' \ T S.

i ' l . . I d s n I . 1 i l " ( > M

' S I ' I - S l a K - i i H - i i l . u i o i i i p a i i M i l ; ' O l i k - i > i l l a i : l l a l \ : . I ' H i d .

i l i i i u i t ; . - . - \ p ; > ! u . - . \ l u m o l ( V n ' r . i l W ' u v u n s i n U ; i i i k s l . - . a i v - s . I i u ' .

l o A i i | i n u - S I K H I - S o l 1 ' i o p o M - i l d - i i n a l N . i l i o n a l H a n k o l S k - l l n i

( S ' I i - , k - i a l K I - S I - . M - H i i l i i i s . ' " i l ' ) ( > M i .
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CUM.1 i'veil where a rcul need lor ;i now hunk has
hocn clearly ami convincingly established.1'

Inasmuch as onliv inln a commercial bankin;'. market is re
stricled. opportunities lor dcconccnliation ate limited. This is
particularl\ line in a Slalc . . . when: branching is highly
restricted. I fc\cry newly dcu'lopiiii: need tor. hankinji lacililics
which arises in a concentrated market \\cic hi he tilled In
the market's dominant oisiaiii/alion, any nioaninglul decon
centration ol llu' market's hanking iesoiitc.es would he made
impossible, and lurlhei conconlralion might he encouraged,
l-.ach applicalion by such an organization hi expand within ils
presenl trade aica. even throujzh acquisition ol a new hank,
must thorcloic he examined to determine its probable ellecl
on existing eoncentialion. whether it will foreclose an oppoi
limit) lor new entis which could pro\ide additional eompeli
lion and possibly piomole a deeiease in concentration, and
its ellecl in limiting the developmenl ol existing competitors
located in ot neat Ilie area lo he seived In the new institution.''

In addition lo the effect consummation ol the
proposed transaction is expected lo have on al least
one existing competitor in the l.eesburg area and
the perpetuation ol a high degree ol hanking con
cenlialion, the proposal would eliminate the pos
sibilitics for increased competition and a decon
centiation of hanking resources by reducing the.
opportunity lor new entry by a hank organization
not already represented in the market an alterna
live that the Hoard considers to be clearly prefera
bio lo the proposal herein. The receipt of a charter
by Ilie organizers ol Bank was apparently one of
the factors that resulted in the abandonment of
charter application plans by two other banking
groups. In view of Applicant's already existing
market position in I.eesbtirg, Applicant's entry via
the proposal herein can be expected lo have even
a more formidable cllcct on entry plans of the (wo
groups mentioned above or on others. This factor
alone provides substantial weight lot the denial
of (his application in the absence of any counter
vailing considerations.'

On the basis of the foregoing and other facts
of record, the Hoard concludes that consummation
of the proposed transaction would adversely all'cct

'See Sialement acconipanwiit1. O i i l c i ot Novcmhc! .V/, I'/(>X.
d e n \ i m ; Appl icat ion ol l-iiM Wisconsin Hankshaies Cni|)ora
l ion to Ai. \ | i inv Slwncs ol 1'ioposed f i rs t Wisconsin National
Hunk til ( i i v r n h i ' M i .*».( I v tk ' ra l Kcsci \ i * 111 i l l I I N 10.M
( 19()Si).

t; SlaU'iiu'iit av:coni|);inviii i! < )ulin ol l u l \ ?, I*J(>S. approvii i t1

Api) l icat ion ol l-nsi W i s c o i ^ i n llankshan.'s Cm poiai ion to
Ac(|ui iv Shaic-i ol Pioposcd l i r s t Nur lhwi 's t i ' i n N'.itioiKil Hank
ot M i l w a u k i r (!S4 l ixk- ra l KCM; IV ; - H I M I I I N d-tS. C v 17 4K

Sec Stau-iik-nt ac fd inpany in^ ( )n lc i ol (V to ln . i I*/, \l)'H),
dcnyni i ; Appl icant) ! ! ol Scciii il\ l i nanc i i i l Set *. K V S , ( I K . lo
Acquire Shaies ol I 'niposcii S i vu i il> W\-sl Side Hank < S(>
IVdeia l Kesei\L- Hi [ I I I I N K.M ( l 'J70)i

the (lovelopmonl of competition in the l.eesburg
area and the North Lake County banking market
by jeopardizing the competitive ability of Lake
County Bank and by foreclosing entry by other
banking organizations anil thereby perpetuating a
high level of concentration of banking resources.
In view of such conclusions, the Board is pic
eluded front approving the application unless the
anti competitive ellects are outweighed by other
factors in the record.

The financial and managerial resources and fu
lure prospects of Applicant and ils subsidiary
banks appeal generally satisfactory, as do linaucial
and managerial resources and future prospects of
Bank, which would be dependent upon assistance
from Applicant. These factors arc consistent with,
but lend no weight toward, approval ol the appli
cation.

The banking needs ol the l.ceslnii". and North
Lake County areas are presently being adequately
met by the already existing banking institutions.
The recent opening of the lake County Bank
suggests that those needs will continue lo be met
in the reasonably foreseeable future. Bank would
serve as a more convenient source of banking
services for a number of residents of west I ees
burg who arc presently customers of l irsl Bank
in that Bank would be located approximately one
and one half miles closer to them. However, there
is no evidence that this distance causes those
residents any great hardship: furthermore, the
Hoard docs not regard this slight (almost insig-
nificant) increase in convenience as outweighing
the adverse compel it ve effects inherent in the
proposed transaction.

On the basis ol all relevant fuels in the record,
and in the light ol the factors set forth in section
^(c) of the Act, it is the Board's judgment that
the proposed acquisition would have adverse of
feels on competition, without any signilicanl off-
setting* benefits under considerations relating to the
banking factors or the convenience and needs of
the communities to be served. Accordingly, the
Board concludes that consummation of the pro
posal would not be in the public interest and that
the application should be. and the applicalion is
hereby, denied.

By order of the Hoard of Governors, effective
March (>, I W .

Voting lor this action. Chairman Munis and Governors
Robertson, Mitchell, Daane, Brimmer, Sheehan, and liudiet.

(Signed) TYNAN SMI I H,
| SI. A I | Secretary of the Hoard.
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ORDERS UNDER SECTION 4(c)(8)
OF BANK HOLDING COMPANY ACT

NCNH CORPORA HON. CIIAKLOTTL.
NORTH CAROLINA

( ) ]<[ ) ! l< C < ) M ) I I I O N A I I 1 A l T K O S INC, I 'KOl 'OSAI

I I ) O l ' I K . M I \ i l d S I ( O M I ' W i | \

S O I i ii C S K I M l \ \

N C N H C o r p o r a t i o n . C h a i l o l l e . N o i l l i C a r o l i n a ,
a h a n k h o l d i n g c o m p a n y u i l l n n l l i r m c a n i i i ; 1 ol
Ilii' H a n k I Idldiii! ' . C o m p a n y A i l , h a s p r o p o s e d
u n d e r S •lu-li.S) of 11 it- Act a m i >; . ' . . ' . ' v l lh H I > ol
I he H o a r d ' s R e g u l a t i o n Y . to C I I J M I ' C i n d i i e c l l y tic

novo in ilk1 p e r f o r m a n c e ol c e r t a i n a c t i v i t i e s tha i
m a y In1 p c r l o r i u c d by a irusl c o m p a n y , i u c l u d i n ; 1

a c l i n } ! a s e x e c u t o r , a d m i n i s t r a t o r , i c c c i v c r . assi;1.
n e e . t r u s t e e aiul in a n s o t h e r hcliiciary c a p a c i t y
ai'liii)1. a s an in \ t 'sliiK-MI a n d l i nanc i a l a d v i s e r ,
m a n a g e r , ; .nd c o u n s e l o r . i n s c s l i : i ; ' . re i n v e s t i n ; 1

a n d j ' .e i iera l ls n i a n a j ' i n ; ' t he I'uiuls i i i d n s U i l | o it
ill ils l i d u e i a i s oi a d v i s o i s c a p a c i t y , a n d o i l i e r
i n c i d e n t a l a e l i s i l i e s n e c e s s a r y lo c o n d u c t a t ' .eneial
Irusl c o m p a n y b u s i n e s s . T h e s e a c t i v i l i c s w o u l d he
p e r l o r n i e d hy the A m e r i c a n I n i s i ( o m p a n y . h i e . .
C a i n d e n . S o u t h C a r o l i n a , a w h o l l y o w n e d suhs i t l
iary (il N C N H C o i p o r a l i o n .

N o t i c e ol Ihe p i o p o s a l . a l l o r d i n ; 1 o p p o r t u n i t y I'oi
i n t e r e s t e d p e r s o n s lo e x p r e s s oi s u b m i t c o m m e n t s
a n d v i e w s o n the p i o p o s a l . h a s h e e n p u b l i s h e d
i ( ) e l o h e r S , I 1 ) / I . I lit' ('(linden ( ' h n m i i ' l c I i n
a c c o r d a n c e w i t h ^ .'.'.M.-li I'M I ) ol the H o a r d ' s
R e g u l a t i o n Y . I h e l i m e lo r hlin;1. c o m n i e n l s a n d
s i e w s h a s e x p i r e d , a n d t h o s e r e c e i v e d , i n e l u d i n ; '
t e s l i n i o n v a n d e x h i h i l s l e e i ' i s e d in an o ra l p i e s e n
t a l i o n c o n d u c t e d o n I c h i i i a r y 17, \')'.i2. at t he
C h a r l o t t e H i a n e h ol Ihe I c d e i a l R e s e r v e H a n k ol
R i c h m o n d , h a \ e h e e n c o n s i d e r e d in l i i 'ht ol Ihe
I a c t o r s set I o i l 11 in >j - l ie n S i ol t h e Ac I i 1.' I ' . S . C .
lS - I .Mc l (S i ) .

H a s e d u p o n the r e c o i d a n d loi t he i c a s o n s set
lor i l i in ihe H o a r d ' s .S la le inen t ol lliis d a l e , t he
p r o p o s a l ol N C N H C o i p o r a l i o n lo o p e i a l e a t rus t
c o m p a n y in S o u t h C a r o l i n a is h e r e i n ' a p p r o v e d to
Ihe e x t e n t p e r m u t e d hv S o u t h ( a i o l i u a l a w . p r o
v ided that t h e t i a n s a e l i o n sha l l not lie e o i i s u m
m a t e d latet t h a n o n e year . l i ter t he e l l e c l i v e d a l e
ol th i s Orde . r . u n l e s s s u c h p e r i o d is c.xlcndc-d loi
i'.ood c a u s e hy the H o a r d . In the e v e n t S o u t h
C a i o l i n a law is l i e r e a l t e i n iod i l i e i l h \ s l a l u l e oi
c o u r t d e i ' i s i o n in s u c h a m a n n e r as lo i c n i o v e the
p r e s e n t l y e x i s l i n ; 1 p i o h i h i t i o u s a v a i n s t lluv pe r
ro i ' ina i i ce ol e e i l a i i i acl iv i t ies |i_v ou t ol S t a t e k i n k
h o l d i n g c o m p a n i e s . A p p l i c a n t m a y not c o m m e n c e
the p e r l o i m a n c e ol s a c h a e l i s i l i e s in tha t S ta l l '
w i l h o u l c o m p l i a n c e w i l h the a p p i o p i i a t e p i o c e

d m c s lelaliiij .: lo i i ouha i i k a c i | i i i s i t i o n s hs h a n k
ho ld i i i i ! c o m p a n i e s . I h is d e t e i m i n a l i o u is a l s o
s i ih iec l to the c o n d i t i o n s set l o r l h in S . ' . ' .^ .• l le i
of R e g u l a t i o n V a n d lo the H o a r d ' s a u l h o i i t s lo
ie i | i i i r e s u c h m o d i h c a t i o n o r lei u n n a l i o n ol t he
a c l i v i l e s ol a ho l i l in ; 1 c o m p a n y o r a n \ ol ils s u h
s i d i a r i e s as Ihe H o a r d m a s I'md n e c e s s a r y lo e n s u r e
c o m p l i a n c e w i t h Ihe p r o v i s i o n s a n d p u r p o s e s ol
the A c t . a n d Ihe H o a i d ' s l e j ' . u l a l i ons a n d o r d e r s
i s s u e d t h e r e u n d e r , oi lo p r e v e n t e v a s i o n t h e i e o l .

Hs o i t l e i ol t he H o a r d ol ( i o v e i n o i s , e l l e c t i v e
M a t c h ' ) . l l ) / . v

\ ' o l i n j ! 11 >i i h i ^ ; K I I O : I \ K ;• ( h ; i [ i i i i ; i i i K H I K ' M M I H ; u k l ( i o \

I ' l i u i i s M i ' . i ' l k ' l l . l i i i m n i i ' i . a m i S I I I . - C I I . I I I . A l » s i - i : l L I I K I m i l v u l
i n ! 1 . ( I t a i i n i a i i l i u ; i ^ ; i n J ( i o \ e i : i o : s I ) ; i ; i m ' ; i m l I t u c l i r i

( S i g n e d ) T Y N A N S M I I N .

[ S I S I I Si'crcinrv t>l llic Hoard.

S i ,\ 11 MI N i

N C N H ( o i p o i a l i o n , C h a r l o t t e , N o r t h C a i o l i n a
i " N ( N H " l . a h a n k hol i l in ; 1 c o m p a n y w i l h i n Ihe
n i e a n i i m ol the H a n k l l o l d i n ; 1 ( ' o m p a i i s A c t , h a s
p r o p o s e d uik le i S T I C M S I ol t he Acl a n d S
.1.1. 'i. h h n I ) ol t he H o a r d ' s R e g u l a t i o n Y , lo en
L'a;:e i n d i r e c l l s tlf novo in the p e i i o i m a n c e ol
c e r t a i n a e l i s i l i e s tha t m a y he p c i l o i u i e d by a Irusl
c o m p a n y , includiii i1 . actinj1 . as e x e c u t o r , a d n i i m s
l i a l o i . l e c e i v e i , a s s i g n e e , I r u s l e e a n d in anv o l h e i
l iduc ia rv c a p a c i t y , a c i n i ; ' a s an i n v c s l m e n l a n d
l i u a n c i a l a d v i s e i . inaiias'.ei , a n d c o u n s e l o r , i nves t
in;1,, re i n v e s l i n ; 1 a n d g e n e r a l l y niaiiayiii ;1 . t he l u n d s
e n l r n s l e d lo il in its l id i i c i a r s oi a<lvisoiv e a p a e i l y .
a n d o i l i e r i n e i d e n l a l a c t i v i t i e s n e c e s s a r y to c o n d u c t
a i ' .encial Irusl c o m p a n y b u s i n e s s . T h e s e a c t i v i t i e s
w o u l d he p c r l o r m c d by the A i n e i i e a n l i u s l C o m
p a n s . I n c . , C a n i d e n , S o u t h C a r o l i n a i ' A ' K " ' ] ,
a w h o l l v o w n e d s u b s i d i a i s ol N C N M . I h e a c l i s i
t ies a s h e r e i n d e s c r i b e d h a v e b e e n d e t e r m i n e d by
the H o a r d lo be c l o s e l y r e l a t e d to b a n k i n g o r
m n n a i ' . i n i ; o r c o n l r o l l i i i : ' b a n k s i I.1 C L R
. ' . \S .T ia l ( - l I a n d i 5 i ) .

Statutory considerations NCNH controls North
C a r o l i n a N a t i o n a l H a n k . C h a r l o t t e . N o i t h C a r o l i n a
( " H a n k " ) , the s e c o n d l a r g e s t b a n k in N o i t h C a m
l ina . H a n k e n j i a i u ' s in a l u l u e i a i y b u s i n e s s , hut
d o e s nol a n d m a y not so l i c i l t rust b u s i n e s s in S o u t h
C a r o l i n a d u e to the e n a c t m e n t in | ' / / ( ) ol a s t a t u t e
in S o u t h C a r o l i n a w h i c h , in e l l e c l . p r o h i b i t s
loreiL'U c o r p o r a t i o n s d o m i c i l e d oi l i c e n s e d in a
S t a l e c o n l i j ' i i o u s to S o u t h C a i o l i n a l i o i n s e r v i n ; 1

as t e s t a m e n t a r y t r u s t e e ol an e s t a t e ol a S o u t h
C a r o l i n a d o m i c i l i a r y iS o 7 .S.( Code oj laws o\

South Carolina / W ) . ' i l < ) ' / I C u m . S i i p p . n . N C N H
a l s o c o n t r o l s 1 rus t C o m p a n y ol I l o r i i l a , O r l a n d o .
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Florida, which does nol compote significantly in
South Carolina. ('. Douglas Wilson & Co. . Inc.,
the largest mortgage banking firm in South Cam
linn, and Stepheuson Finance Company, Inc., a
South Carolina corporation engaged in lending and
leasing activities, are also subsidiaries ol NC'N'H.
Neither engages in trust company activities.

A I 'C , a newly lormed corporation, would
operate from a single ollice in Camden. There is
presently no trust company or trust dcparimc.nl
ollice in Cainden. However, there are presently
six hank trusl oHiees in Columbia, located thirty
miles from Caiiule.il. and trusl oliicers from these
ollices make regularly -scheduled trips to Camden
and apparently are on call at less than an hour's
notice to meet in Camden with trust customers
residing there. Represented among these six of
liees are Ihe three largest hanks in South Carolina
which together account for approximately 7K per
cent of the personal trusl assets held by the al least
22 corporations that are trustees in South Carolina.

Several South Carolina government ollicials.
banks, and bankers' associations have objected to
the proposal ol NCNB on several grounds, one
ol which is that presently Ihe irust needs of Cain
ileu and South Carolina residents are being ade
qtialcly met. Further, the objectors have contended
that entry into South Carolina by NCNB through
the instrumentality of AT(.' w i l l set what they
consider an undesirable precedent for entry into
South Carolina trust markets bs out ol Stale bank
holding companies. Apart from the question of the
desirability of such a precedent, such objections
ignore the role of this Hoard anil that of ihe South
Carolina Board of Bank Control, both ol which
may withhold necessary prior approvals where ihe.
ellecl of bank holding company entry would be
adverse to the public interest. Further, the Hoard
questions the characterization of the entry of adili
tional competitors into South Carolina trust mar
kels as undesirable. The record in this matter
discloses sufficient evidence for the Board to con
elude reasonably that corporate-held personal trusl
assets arc highly concentrated in the hands ol Ihe
three largest South Carolina banks. The entry o!
NCNB into South Carolina may serve to reduce
this concentration by the introduction of an addi
tional alternative source lor personal trust services;
this would constitute, in ihe Hoard's view, a
substantial public benefit.

In addition, although present trust needs ol the
Camden and South Carolina communities are
presently being adequately served, the Hoard may
not iunore the I act that tiicalei service mav result

from ihe entry of another qualilicd competitor.
This greater service derives from more than just
the greater convenience to Camden residents of
the location of a lul l time trust ollice in their
community. It derives primarily from Ihe fad that
NCNB's enlry wi l l increase competition by the
reasonably anticipated increase in services anil a
heightened quality ol existing services rather than
in rate competit ion. The likelihood that present
South Carolina corporate trustees may be required
lo increase the number ol services olfcred and the
quality of Ihose services in order to icniain com
petilive constitutes a recognizable public benelit
directly flowing from the proposed transaction.

The public benclits enumerated above which are
expected lo be produced by the performance of
trust services by ATC in South Carolina outweigh,
in the Hoard's judgment, any possible adverse
effects of ihe proposal. The Hoard considers as
wholly speculative allegations contained in the
record that the proposal wi l l lead lo undue con
centialion of economic resources or wi l l result in
decreased or unfair competition. It is obvious that
dc IKIVI) entry wi l l nol have an immediate effect
ol unduly concentrating resources, lor Applicant's
proposal does nol contemplate an acquisition of
an existing company nor is there any evidence that
either the purpose or elfcct of the proposal is or
wi l l be lo preempt enlry into any area. To Ihe
contrary, it has been contended that the proposal,
if consummated, wi l l encourage further entry by
other bank holding companies. Apparently, it is
Ibis further entry in combination with NCNB's
proposed enlry lhal is al ihe heart of the contention
that the proposal wi l l result in an undue coticen
tril l ion ol economic resources. Although S •il(c)(X)
of the Act directs Ibis Board lo consider "possi
M e " adverse el ic i ts of bank holding company
actions, the amount ol weighl accorded lo "possi
h ie " adverse elfects depends directly upon the
likelihood of the occurrence of such ellecls. The
record neither identities likely additional entrants
nor rebuts the previously slated position lhal the
Hoard ilsell stands as a barrier lo enlry where entry
would lie ail verse lo ihe public interest. Ihe con
tention lhal the proposal wi l l lead to undue con
centration of resources further underestimates Ihe
competitive and staying abilities of South Carolina
banks lhal presently oiler Irust services, iindowed
with reputations already familial to their potential
trusl customers and with ihe ability lo oiler one
stop Cull service banking, these banks wi l l possess
a considerable competitive advantage over ATC
anil any newly formed foreign controlled trust
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pauy which would neeossaiilv lack such ad
\ anta*'es.

The contention is also made Ihal lln.1 smaller
South Carolina hunks which presently oiler uust
services, allegedly as a less leader In draw deposit
business, wi l l IK- unable to successfully compele
with A'l'C ami w i l l , as a IVMI I I of (ho proposed
liansaclion. IK1 lorced out ol the trust business.
However, tin- uhjcclois haw picscnlcd little* more
than hare allegations 10 llu's c l lcc l . The Hoard docs
not believe lllis contention to have reasonable
probabilhv in Ilk1 l it 'hl ol ilk' conliniicd presence
ol I1K:M' small hanks iu tin.1 l iusl business despite
llu" presence ol tin- lariiei Souih Carolina hanks
in lhat business; Ilk' expressed intention ol ATC
to compete- p i ima i ih lor tin1 laiL'.or accounls Ihal
ari' prescnllv lieiin.1 won hv (ho lari'.ei Souih Caro
lina hanks. hut to a moro substantial dcsireo ihal
arc I v i m ; entrusted lo individual trustees: and tho
inabililv ol A'LC lo accept deposits In any case.
I IK1 Hank 1 loldins'. ( ompanv Acl docs noi aulhori/e
ilk1 Hoard, nor is tho Hoard inclined, lo shield
competitors I mm ihe iinpacl ol laii coinpeli l ion.

In hriol. sini-i1 die Hoard believes ihal the likoli
hood ihal Iho instant proposal \v il l lead lo an uniliii"
concentration of icsourccs is considerably loss than
prohahle. the Hoaid doo:ns ihe possihlo ailveiM"
clVecls lo he of li l l le vvoi.j'.hl-

( onloalions have also Ivon inailo ihal llie pio
posal wi l l resiill in decrcasi'd eoii ipeli l iou. N C N l l
presentlv. does nol compotv loi1 dust lousiness in
South ( aiolina. lls onliv into thai husincss in
Souih Carolina vvill nol. in Ihe loreseeahle Inl ine,
ivsii l i in a decrease in exislin;1. coinpelil ion in llu1

Souih Carolina markets loi liusl services, and, as
noted ahove. llie Hoard does not helieve Ihal tho
proposal vvill result in a deciease in evisl inj; com
pcli l ion oven as a Ion;! lerm oi lecl. Alison! evi
douce iiulicaliiis: ihal </c iio\t> cutiy in a parlicular
case' vvill oillior have llie purpose 01 o i led ol
loreclosin;' lutuie oompoli l ion. such enlrv is ;:en
cral l \ oonsideu'd a heallhy eompciitive <levolop
mont. The record shows thai Ihe iiisiani proposal
may encoiuaj;o l i i l ine enlrv lalhoi than loioclose
such entry, ll has also hoon oonteiulod ihal llie
proposal wi l l result in uiilair compeii i ion. The
Hoard (inds no evidence iu Ihe record which would
support such a conclusion. Nor does llie Hoard
liikl any evidence ol conllicts ol interests or un
sound hankiu;; piaclieos iu the recoid

Dm int.'. Ihe inakii i: ' ol ihe record in Ihis case,
cerlain hills weie pomlinji in the South (a io l ina
legislature wh i t i i were cnacled. signed, and he
came cUcclivc siilisik|iienl lo Ihe oial presentation
in this mallei . Theses slaiules iSS l'1?'^-' and

(>/ 5.Ma)i.V) of Iho Code of Laws of South Caro
lina, l(^6.'i appear, ainonf. other oH'ocls, to prohihit
all) coiporalion controlle<l h\ a foick',11 t:orporatiou
Iroiu serviu;.'. as an oxecutcn'. ;ulmiiuslvaloi. or
teslamenlar'y liuslec in Soutli Carolina.

In Whitney Natiotuil Hank in Jefferson I'lthsh
v. Hank of W i r Orleans , t Trust Co.. .VN I ' .S.
• H I (I'Jfi.S) 1I10 l^ i i i i i -d Sialcs Supreme C o m I

s lated:

. .llir HOUR: MIUKI mil :ip|niivi' :i lioliliil}' iOii\]>any
aiKiDiviiK'nl iiivtilviiij1. t!n_- oiismi/alion mul niK»iiiji »l A m'w
h;utk il Ilk' o|K'iiiri!' ol llu' hank, hv u:;tsnu ol ils ovviK'ishi])
I'v liniik hdliliii)' oiiinp.uiv. vvdiiM In' pioluhik'il hv ;i v;ilid
SUIIL' lau . " i p . l l ' ) ]

The Hoard believes ihal il an application under
section 4(c)(S) ol ihe Aei conli'inplaled action Ihal
would clearly and lotally ho ptohibited b\ Slalo
law. tho iuii!>,ua$!,c ol Whitney would iec|iiire the
Hoard lo den\ Ihal application. I low ever, in ihe
inslanl case, only certain ol the aclivilies contein
plaleil b> N C N l l appeal lo he clearlv proliihiteil
by Souih Carolina law. Under that law. ATC
could, assumint'. ihal it is able 10 secure Ihe ap
proval of the Souih ('aiolina Hoaid of Hank Con
iro l . still seive as an ime/ \int.s or corporate trustee
and ai'i as an invesiinenl and liuancial advisei.
.\ccordiui.'.lv , and sinee the Hoaid would approve
the entire proposal bin loi llie above cilod South
Carolina slalutes, the Hoaid believes thai il mav
approve Ihe proposal to llie c\lent permiKed by
Soutli ('arolina law.

Counsel I'm N'CNH. e i l i i i " llie Whitney case as
authority, has UH'.ed ihal, in (he event tho Hoard
liuds (lie perlinonl South Caiolina slatules applica
l)lc lo this proposal, llie Hoard niiisi proeei'd lo
consider llie eoiisliiuiional validily ol Ihe slaiules.
Despite laiij'.uajje lo the eouliary in llie disseiuin;',
opinion ol M i . .lusiice Douglas in Whitnev, which
was joined l i \ Mr. .lusiice Hla ik , the Hoard does
nol helieve that il is hound to rend ihe majority
opinion in Whi!ne\ so Ivoadlv. In Ihe Hoard's
juds.'inent, il possesses neilher Iho authority nor
llie o\pertise to pass on the conslitii l ional validily
ol Slalo slaiules. Accordinj.',lv , die Hoard declines
lo Uespass 111(11 what Iws Uaditiounllv been the
exclusive province of llie judiciary by considcriii; '
ilk' constitutional issue laised.

In ihe liuht ol Ihe above, il is llie Hoard's
judt'.iueni Ihal the proposal is in (he public interesl
and should be approved lo llie exlenl presenlK
permilled bv Slale law .

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

HOLDING COMPANY ACT
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CHICACiO CITY BANCORPORATION, INC.,
CHICAGO. ILLINOIS

1)1 -.11 KM IN M ION k l OAK D I M ; • ( i l (ANl ) l A 1111.R"

l'Hivn I (ii s DNDI-R HANK HOI D I M . COMI-ANY

Ac I

Section 4 of the Hank Holding Company Act
(12 D.S.C. IX'1-3) provides cerium privileges
("grandtather" privileges) wild respect ID MOM
banking activities ot a company that, by virtue
of tlie 1970 Amendments (o the Bank Holding
Coinpatiy Act, became subject lo the Hank Hold
in>i Company Act. I'ursiiiuit lo § 4(a)(2) ol the
Act, a "company covered in l°-70" may continue
to engage, eilliei directly or through a subsidiary,
in nonhanking aclivitics that such company was
lawfully engaged in on June 30. I90N (or on a
date subsequent lo June 30, I°(>X, in llie case ol
activities carried on as a result of llie acquisition
by such company or subsidiary, pursuant to a
binding written contract entered into on or before
June 30. \i)(>H. of another company engaged in
such activities at the time of the acquisition), and
has been continuously engaged in since June 30,
1'JCiS (or such Mibsequeul dale).

Seel ion 4(a)(2) of the Act provides, inter alia.
thai the Hoard ol (iovcrnois ot llie lederal Reserve
System may terminate such grandlaihcr privileges
if, having due regard to the purposes of the Act,
the Hoard determines that such action is necessary
to prevent an undue concentration of resources,
decreased or unfair competition, eonllicls of inter-
est, or unsound banking practices. With respect
to a company thai controls a bank with assels in
excess ol So() million on or alter December 31,
l()70. the Board is required to make such a deter
initiation within a two year period.

Notice ol the Board's proposed review of the
grandfather privileges of Chicago City Bancor
poration. Inc., Chicago, Illinois, and an opportu-
nity for interested persons to submit comments ami
views or request a hearing, has been given (37
I'.R. 22414), The time lor liling comments, views,
and requests lias expired, and all those received
have been considered by the Hoard in light of the
factors set forth in tj 4(a)(2) of the Act.

On the evidence before it, the Hoard makes the
following findings. Chicago City Bancoiporaliou,
Inc. ("•Registrant"), Chicago. Illinois, became a
bank holding company on December 3 1, 1970.
as a result o! the 1970 Amendments to the Act,
by virtue of Registrant's ownership of apprnxi
niately KO per cent of the voting shares of Chicago
City Bank and Trust Company ("Bank"), ( h i

cago. Illinois (assets of approximately S12X mil-
lion, as of December 31, 1970). Hank, control
ol which was acquired by Registrant in January.
I96X, had total deposits of SI 17 million as ol June
30, 1972, representing less than one-hall of one
per cent of I he aggregate deposits held by (lie 263
banking organizations located in the Chicago
banking market (approximated by Cook and
Dul'agc Counties). On the basis of deposits. Bank
ranks 27lh among the banking organizations lo
cated in the Chicago market.

While the present liuaneial condition and pros
peels of Bank appear satisfactory. the Board is
concerned about Registrant's liuaneial condition
ami certain actions taken In Registrant's manage
nient that have the potential for impairing Bank's
(iuaneial condition. Ol particular concern is Reg
istranfs relationship with Mayflower Investors,
Inc. ("Mayflower"), Chicago. Illinois. May
flower baeame a bank holding company on De-
cember 3 1. 1970, by virtue ol its 100 per cent
ownership ol Registrant. Mayflower, whose pri
inary activity is llie development and sale of land
in llorida, has indicated its intent to cease lo be
a bank holding, company prior lo December 3 1,
19X0, anil states that it does not now own direclly
any shares of Registrant. Before said divestiture
by Mayllower of ownership of shares in Regis
(rant, Viayllower caused Registrant lo declare (I)
a cash dividend thai appears to have been Tmanced
by Registrant borrowing the necessary funds and
(2) a noncasli dividend consisting of a 10 year
interest bearing note. These dividends increased
considerably the indebtedness of Registrant. Since
Registrant's principal source of income is Bank,
the debt servicing requirements of Registrant could
result in an undesirably high level ol payout of
Bank's earnings. The Hoard views with concern
any continued relationship between Registrant and
Mayllower and urges the elimination ol any e.xisl
ing tie between said two organizations; and the
Board intends lo explore further Mayflower's
dealings in slock of Registrant and whether May
flower has effectively terminated its control of
Registrant.

Registrant, which was organized in I9(>7 (assets
of approximately $133 million, as of December
31. 1971 I, does not engage directly in any activity
other than holding llie stock of Bank and 100 per
cent of the shares of Chicago City Investment
Co. ( "Chicago City"), Chicago, Illinois. Chicago
City (assels of S364.OOO as of December 31,
1971). which became a subsidiary of Registrant
in January, I°-6X, engages in insurance agency
activities and also owns less than ? per cent of
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tin." outstanding voting shares (it each of a number
of companies; ami apparently lias engaged in such
activities eontiniiously since before June M), l'JoX.
Ownership ol less than 5 per cent of the out
standing voting shares ol a company is exempt,
under 5; 4(c)(6)' ot the Act. from the general
prohibition in S 4 ol the Act relating to ihe MOM
banking activities ol a hank holding company;
and, on that basis, no grandfather privileges are
needed to enable Registrant to continue such
holdings and inveslmcnts. Chicago City received
insurance commissions of approximately % 14 1,000
during l')7 1 as a result of its insurance activities,
which appear to be limited to the type ol insurance
activities on the Hoard's list of acitvilics closely
related to banking i l l ' . ( T K •2.'.5.4ia)(<)!). Regis
train states that almost all ol the insuiance sold
is related to Hank's transactions. The lads before
the Hoard show that Ihe bulk of insurance com
mission income is attributable to physical damage
insurance on automobiles .U> per tent of com
missions; home owner and lire insurance .?() per
cent ol commissions; mortgage li le and accident
and health insurance .\.\ per cent of commissions;
and credit life insurance H per cent of commis
sions.

On the basis ol the Ion-going and all the facts
belore the Hoard, it appeals that Ihe volume, scope
and nature u\ activities ol Registrant and its
grandfathcred subsidiary (Chicago C i i v i do not
demonstrate an undue concentration ol resources,
decreased or unlair competit ion, conlliels ol inter
esl. nor unsound banking practices.

1 here appears to he no reason to requite Regis
trant to terminate its grandfather interests. It is the
Hoard's judgment thai, at this t ime, termination
ol the grandfather privileges ol Registrant is not
necessary in order to present an undue coucciilra
tion of resources, deeieased or unfair competit ion,
conllicts ol interest, or unsound banking, practices.
However, this determination is not authority to
enter into any activity that was not engaged in
on June M). I'MX anil continuously thereafter, nor
any activity that is not Ihe subject ol this deiermi

1 Sivlion 4u' l l ' i l ol llu1 .VI pi-mlil-, ;i hunk hoklinj1 I/UMIJMMV
mil l ion! llu- piioi ;i|>pu«.il ill I In- Hn.iiih In ;iii|Uln- ;iml l:ol<l
-"SIKIIVS til an\ coinparn wliiv h Jo nol induilr IIIHIV ihan :i
|ii'i centum DI !hi" oiiMaiuhiii1 \oihi i ' shuu-s til MK I I coin

nation; nor is this determination authority tor
Registrant to engage in any additional type of
insuiance agencv activity or to acquire additional
shares in any company if the Registrant's holdings
in such company wi l l exceed 5 per cent ol the
outstanding, shares of such company .

A significant allciation in Ihe nature or extension
ol Registrant's activities or a change in location
thereof (significantly diHerein from any described
in this determination) wi l l be cause lor a re evalu
ation by the Hoard ol Registrant's activities under
Ihe provisions ol § 4la)(2) of the Act. that is.
whenever the alteration or change is such that the
Hoard finds that a termination of the grandfather
privileges is necessary to prevent an undue con
cenlralion ol resoiuees or any ol Ihe other evils
at which the Act is directed. No merger, consoli
dation. acquisition ol assets other than in the
ordinary course ot business, nor acquisition of any
interest in a going concern, to which the Registrant
or any nonbank subsidiary thereof is a party, may
be consummated without pi ior approval of Ihe
Hoard, l i i i l her . the provision of any ciedi l . prop
ci ty, or service by the Registrant or any subsidiary
thereof shall not hi: sub|ccl to any condition which,
il imposed by a bank, would constitute an unlawful
tie in arrangement under § 106 ol the Hank Hold
ing Company Act Amendments of IV>70.

The determination herein does not preclude a
latei review by the Hoard of Registrant's nonbank
activities and a lulure determination by the Hoard
in la\or of termination ol grandfather benelils ol
Registrant. The determination herein is subject to
the Hoard's authority to require modification or
leiminalion of the activities of Registrant or of its
noiibaiiking subsidiary as Ihe Hoard finds neces-
sary to assure compliance with the provisions and
purposes of the Act and the Hoard's regulations
and orders issued thereundci, oi to prevent eva-
sions thereof.

Hy determination of the Hoard of ( iovcrnors,
ellcclive March U . I(J7.1.

Votiiij! tor Ihis iicliim: Via- Chairman Rolu-iison. Mi ldic l . .
l)a;n:i\ Hiiiniiii-i. anil Sliei-han. Alisonl ;inil not volini;: Chiiir
11Kin lUnns ;ind (iovi-i nor Iliu:ber.

[SI-.AI

(Signed) TYNAN SMI in.

Secretary of the Hoard,
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ORDERS NOT PRINTED IN THIS ISSUE

During March I973, the Hoard of Governors approved the applications listed below. 'The orders
have been published in the Federal Register, and copies of (lie orders are available upon request lo
Publications Services. Division ol Administrative Services, Hoard of Governors of the Federal Reserve
System, Washington, D C . 20551.

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

Applicant

The Citizens Agency. Inc.,
Minneapolis. Kansas

Federated Texas Haneorporalion,
Inc., San Antonio. Texas

Northwest Iowa ^incorporation.
I.e Mars, Iowa

Rock County HanCorp ami
Jackman Management, both of
Junesvilie, Wisconsin

Southwest Florida Hanks, Inc..
Fort Myers. 1 lorida

The Citizens National Hank of Min-
neapolis, Minneapolis, Kansas

Corpus C"hiisti State National Hank.
Corpus Christi:

The American National Hank of
Austin, Austin;

The Alamo National Hank ol San
Antonio, San Antonio, all in
Texas.

The Lakes National Hank,
Arnolds Park, Iowa

The Rock County National Hank of
Junesville:

Rock County Savings and Trust
Company, both located in Janes
ville, Wisconsin

First National Hank in Fort Myers.
I oil Myers:

Heach First National Hank,
Ion Myers Heach;

Fast First National Hank,
Fort Myers;

National Hank of Sarasola,
Sarasota:

National Hank (iulf (late.
Sarasota. all in Florida.

Hoard action federal
(effective Register

dale) citation

3 / 1 9 / 7 3 3 8 \M. 8 0 1 9
3 / 2 7 / 7 3

3 / 1 3 / 7 3 3 8 I . R . 7 4 2 1
3 / 2 1 / 7 3

3/6/73 38 F.R. 6930
3/14/73

3/13/73 38 l.K. 7364
3/20/73

3/6/73 38 I . R . 6931
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT-
APPLICATIONS FOR ACQUISITION OF BANK

•\pplicanl Hmik(s)

Hoard action lederal
tcjjcctivc liciiistcr

daw) citation

Tin.1 A l a h a m a l i n a n c i a l t i i i m p .

I lk ' . , H i m i i n j i h a m . Al;ilv,ini;i

A m c i ican Hanco i p o r a l i o n .

C o l u m h u s , O h i o

Ha ine l l H a n k s «. 11" I lor i i la , I n e . .

.1 ;U"ksi)n \ i l l e . l l o r u l a

Charter Nf» Yoik Corporation.
New York. Now York

( ' i i m i i i i ' i w H a n e s h a i e s , I I K 1 . .

Kansas City, Missouri

Doraeo. Inc. ,
I )orav ille. (ieoiL'ia

I'llli.s 1J;mkiiiu ( 'orporalion,
Hiailenlon, lloriila

1'irst al Orlaiklo ( 'o ipor .uion.
Oilaiulo. I'loiula

I'irsl Haucorp, Ine. .
Corsicana, Texas

Tirsl National Chaiter Coipoia
lion, Kansas ('ily . Missouri

Tin; lo r l Worth National Corpor;
lion, lor l Worth, Texas

ITOSI Really Company ,
San Antonio. Texas

Jackman Manai 'cnu-nl.
.lam.'s\ ilk', Wiseonsii

ManiilaoUuvrs Hanover Corpora
lion. Dover, Drlawaiv

Soulhwcsl Mani'sliaivs. liu:.,
1 louslon. l c \ a s

Marion Counlv llankint'. ( onipanv,
(ii i in, Alabama

The ( onlinenlal Hank,

Continental . Ohio
Southern Hank ol West Palm Heaeh,

West Palm Heaeh, T'loi iila
Tloriila Southern Hank.

Palm Heaeh ( ounly. Not iila
iNainiel National Hank.

Nanuel . New Yoik
The Citizens National Hank ol

1 iairisonv ille. I larrisonville.
Missoui i

The Northeast Commercial Hank.

I )oi a\ ille, (ieorj'.ia
l i i s i Park Hank.

Pinellas Park. I'lorida
Tirst Security Hank.

Hrailenlon. lloriila
(inaiaiity Hank ol Miami ,
West Daile Hank, holh ol Miami,

Tloriila
Ci l i /ens Nalional Hank in Tunis.

1'iinis, Texas
('ili/en.s Stale Hank.

Malakolf. Texas
American Hank ol l)e Solo.

I )e Solo. Missouri
I'Aelians'.e Hank A: Trust Company .

Dallas, Texas
The ITOSI Nalional Hank ol San

Antonio. Citizens National Hank
of San Antonio, holh ol San
Antonio, Texas

The koek ( 'ounly National Hank ol
.lanesville, .lanesville, Wisconsin

koek County Savings anil 'Tiusl

Company , .lanesville, Wisconsin
Slate Hank ol Ontario.

Ontar io. New Yoik
ArliiH'.lon Hank ol Commerce .

Arlington. Texas

1/1.1/7.1 .IX l . k . 7-IM.1

Miini
l / d / 7 . 1 ,<X I ' . R . (M2h

.1/?. 1/7.1 3X T . k . X.U-I

.1/.10/7.1

. i /X/73

1/1/7.1

1/O/7.1

1/(i//.l

1/ 1/7.1

3X I ' . k . HM1

•1/5/7.1

.IX T.k . d .U/

.l/S/7.1
.IX l . k . M2(,

.1/14/7.1
.IX T.k . Ml'i

• V14/7.1
IX T.k . (>.117

.l/X/7.1

MM)i'!.\

M:. 1/7.1

.'X T . k . 1M1

.<x i . k . XCI'JJ

•1/5/7.1

.(X I k . S744
4/f)/7.<

.<K I-'.K. X6 ().l

4/5/7.1
IX T.k . HO1)')

.1/2X//.1

. 1 / 1 . 1 / 7 . 1 IX l . k . 7 . U v l

.1/19/7.1 IX I k . S O ^ O

MJJ/'/.i
.IX l . k . K487

•1/.V7.1
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ORDER UNDER SECTION 3(a)(5) OF BANK HOLDING COMPANY A C T -
APPLICATION FOR MERGER OF BANK HOLDING COMPANIES

Applicant
Mountain Hanks. Ltd.,

Colorado Springs, Colorado
Boulder Ni

Moulder.

Hank
itional Hank.
Colorado

Hoard action
(effective

dale)
3/23/73

federal
Register
citation

38 I'.R. S3 I?
3/30/73

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

Hoard action I'cderal

Applicant
Hank of Virginia Company,

Richmond, Virginia
Tilt- Citizens Agency, Inc.,

Minneapolis, Kansas
County National [^incorporation.

Clayton. Missouri
Merchants National Corporation,

Indianapolis, Indiana
New Jersey National Corporation.

Trenton. New Jersey
/.ions Utah ^incorporation.

Salt Lake City, Utah

liank(s)
General Finance Service Corpora

lion, Huntingdon, Pennsylvania
Continuation ol Insurance Agency

Activities
(ieneial Mortgage Company ol St.

Louis, St. Ann, Missouri
Circle Leasing Corp.,

Indianapolis, Indiana
Underwood Mortgage it Title Co.,

Irvington, New Jersey
Financial Credit Corporation,

Idaho Tails, Idaho

(effective
dare)

3/29/73

3/19/73

3/13/73

3/30/73

3/23/73

3/30/73

Register
citation

38 F.R. X773
4/5/73

38 \:.R. 8019
3/27/73

38 F.R. 7420
3/21/73

38 F.R. 8774
4/6/73

38 F.R. 8486
4/2/73

38 F.R. 8775
4/6/73

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

Hoard action lederal

Applicant
Alabama Hank of ( iui i i ,

( iu in , Alabama
North Moore Street Hank,

Arlington. Virginia

liank(s)
Marion County Hanking Company,

(iuin, Alabama
The Hank of Arlington,

Arlington, Virginia

(effective
date)

3/13/73

3/13/73

38

38

Register
citation
F.R. 7492
3/22/73
F.R. 7422
3/21/73



Announcements

LETTER ON LOAN COMMITMENTS

The Hoard of (iovcrnors ol the Federal Reserve
System announced on Apri l 6. l(>7.1, llial a letter
on loan commitments had been scut b_v Chairman
Hums to all Si alt1 incnilici liauks wi i l i deposits
exceeding S 100 mi l l ion.

Similar letters were se:it lo lan'c nalional hanks
by ihe Coniptrollci ol the ( I IMCI ICV and lo lanic
.Slate iioiiftK.-inf>«."!' banks by llie Jcderal Deposit
Insurance Coiporal ion. The lexl ai ihe leller I'ol
lows:

" I am wriiiii!.1. lo \ou about a mallei ol cnnee.ni
lo all inenihers ol ihc Hoard llie heavy volume
ol hank loan couimiuucii is lo commercial and
industrial companies and linaiicial nisli l i i l urns.
Hanks supervised hy oilier Icdeial hankiui.1. a;jcn
e.ii's are iccciviiiL1 similar Idlers, so ihal Ihe alien
lion ol all hanks likely lo ha\e substantial loan
eoniniilnicnls wi l l he diawu lo llie need lor appro
priaie loan cominilnienl policies.

' 'Hy loan commitment-! we rcler u> all ol vour
hank s ollieial pioiniscs lo lend wlueli have been
expressly conveved lo your cusloiners. typically
hy means ol eilher .1 lormallv excculcd commit
incut agreement or a leller siiineil In one ol your
of/iecrs coiilif mi/ii.1 llie availabi/ifv 0/ a line ol
credit ol' spccilied si/e.

" T i l d e is no i|iieslion as lo ihe legitimacy
ol ami ihe need lor hank loan conunilnienls.
Thev serve Ihe pin poses ol lOiind business plan
nin;i , hoih (or hanks and lor their cuslonieis. l i
is ihe inlention ol llie I edeial hank supervisors
llial this practice continue, bill llial il he based
on careful judpmoul, in ihc. inlcresls ol a sound
bankim: s\sleni and liealihy economic expansion.
The appareni laiL'c volume ol bank commilnienls
currently oulslandin;1 and sharplv increased lake
downs thereunder are indicative of ihe need lor
special attention lo ihis siih|eel al ihis l ime.

" l .ach bank should maimain a iccord ol llie
aji^ietjale volume ol ils commilincnls 10 lend.
I'Uilherniore, il should peiiodically make a carelul
jui l^nicni as 10 the potential volume 0/ takedowns
ol these commitments under reasonably loieseea
hie cuciinislanccs. incluihuu periods ol stron;1. as
well as weak loan demand, and ihe appropriateness
0/ the credit risks involved to ils ovci all capital
position. I' inally, il should <:ive adeijuale consiil

cration as lo hou i! would oblain the liunl.s lo meel
such laketlowns in sound and limelv fashion, ij.iv
inj; due allowance |o llie |)ossibililies for clians'inu
conditions in ihe local anil national economy anil
in the eeniral monev markets.

"1'edi'ial bank examineis wi l l heneelorlh ask
llie management ol each bank they examine lo
deinonsiiale thai il is jrivin;'. adequale allenlion lo
the above prinei|iles. Sieps are also heiiiL' taken
hy the bank si ipei\ isory authoriles lo ohlain cur
renl inloruialion peiiodicalK as lo on;aoinjj tlevel
opmenls wi i l i respect 10 hank loan commitments.

" W e conlidenlly expect thai banks wil l cooper-
ale in Ibis proiiiain lo help insuie llial hank loan
coninii lmenls plav a sound anil usclul role in Ihe
linancin;' of business acl ivi ly.

CHANGE IN BOARD STAFF

The Hoard ol (roveruois ol the lederal Keseive
System appointed .loll 11 M . I )enkler ol ihe Div is ion
of lederal Keseive Hank Operations as Assistant
Conlroller. elleclivc Apri l lr>, 1^'/.?, to succeed
llarrv .1. l la l ley, who resigned.

I'rioi lo joiiiini1. llie Hoard's slalf 111 .laiiuary
I1J7.<, Mr. Denklei was a naval ollicer. He holds
a H.S. decree i ioni llie I inveisilv ol Maryland
and an M.S. deiiree horn llie Navy I'osimaduale
School.

CHANGES IN REGULATION A

Ihe Hoard ol Governors has announced icvisions
in its "discount w i n d o w " reviidalious designed
priinarilv lo assist smaller banks lo meet Ihe sea
sonal bonowii i } ' needs ol Ilieir coniniunilies. The
ehanj'.es were elleclivc Apri l I1 ' . l'^7.v

The revisions, which are siihslantiallv llie same
as 1 hose proposed I'oi comment by llie Hoaril last
November 21 , wi l l aKo:

1. Make a nunibei ol technical and clarifying
changes in the Hoard's Regulation A, which suiv
erns leiKlinu by lederal Reserve Hanks, recardin;',
Ihe eli i r i /) i l i(y of papei thai can be accepted by
Reserve Hanks as collateral loi advances al (he
discount rale.

2. Conlituie lo provide, as in the past, lor credit
lo assist ji ineinbei bank in ad|iiMini: 10 temporary

iec|uiremenls loi lunds or lo cushion more persist
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i.-nl outllovvs, pending an orderly adjustment of a
member hank's assets and liabilit ies.

.'. Realli im I IK.1 System's icadincss lo extend
credit lo member banks in emergency or inuisnal
circumstances, and also lo make credit available
in emergency situations to other linaneial insiitii
tions, corporations, paitnciships, and individuals
on the security ol (iovernnient obligations.

The Hoard said llial about 2,000 inembei' banks,
based on historical lctidin;1. anil deposit patterns,
liave substantial seasonal calls lor credit in their
communities. The vast majority ol these banks
have no more than $50 mil l ion in total deposits.

Today 's action is a fiii'ilicr step in a program
b\ the Hoard lo implement recommendations made
in a System report entitled "Reappraisal of the
letleral Reserve Discount Mechanism" and pub-
lished in .Inly 11>6H by a ledeial Reserve System
task force. Since dial t ime, the Syslcm lias incor
ponded into its procedures Ihe substance ol task
force recommendations relating to emergency
credit to member and nonuiember depositary in
stilulions. Ihe seasonal borrowing privilege, an
iiounced today is consistent with task l o n e rec-
ommendations.

This new seasonal lending arrangement wi l l be
available lo member banks that lack reasonably
reliable access to national money markets. It is
intended lo assist them in meeting seasonal needs
lor lunils. arising Irom a recurring pattern of
movemeiu.s in deposits and loans that persists for
at leasl X weeks.

An eligible bank wi l l be icqniied under this
arrangement to provide part ol its own seasonal

needs up to 5 per cent of its average total depos
its in the preceding, calemlai year. It may obtain
its additional seasonal needs by borrowing, from
the Federal Reserve.

The bank wi l l be required lo arrange in advance
with its Reserve Hank for seasonal borrowing.
Credit under this arrangement wi l l be cxlended to
member banks lor periods of up to ')() days at a
time. I'mler ordinary circumstances, a I'cileral
Reserve Hank wi l l be prepared lo grant renewals
extending ihe boirowing lor the duration of the
demonstrated seasonal need.

No change in the stance ol monetary pol icy,
in either the short or the long run, is intended or
expected to result from the revision ol Regulation
A.

ADMISSION OF STATE BANKS TO
MEMBERSHIP IN THE
FEDERAL RESERVE SYSTEM

The fol lowing banks were admitted lo membership
in the l-'edeial Reserve System during Ihe period
March lf>, 197.!, through Apri l 15, \i)7^•.

Connecticut
Manchester Manchesier Stale Hank

llnrida
Tampa Norlli American Hank ol Tampa

Montana
Ilawe I'itsl Security Hank ol Havre
Missoula I'irsl Security Hank of Missoula

'l'cnn<'\scc
Nashville Hamilton Hank ol Nashville



National Summary of Business Conditions
rt Apni Hi

Industrial production, nonlami employment, and
relai) sales advanced in Maiel i , and llie nneni
ploymenl rale wa1- clown slightly. The wholesale
price index continued lo rise rapidly. Commercial
bank credit and lime and savings deposils in
creased, and the money slock was about tin-
changed. Belween mid Vlaich and mid Apr i l ,
yields on Treasury bill rales were mixed and yields
on I'.S. (iovernmeut notes and bonds ami mimici
pal securities declined.

INDUSTRIAL PRODUCTION

Industrial production incieased 0.7 per cent lurtlicr
in March, to 1.11.7 per cent of the 1007 average.
This brought llie index lo 0.4 per cenl above a
year earlier. Ihe gains in output wcie widespread
among, consumer goods, business equipment, and
inalerials.

Auto assemblies were unchanged Iroui the I eh
niary annual rale ol 10. I mill ion uiiils, and April
production schedules aie al ahoul llie same level.
Output of luri i i lurc, some oilier household goods,
and nondurable consumei goods lose lurlher in
March, and production oi household appliances
was maintained al iccord levels, (rains in piodue
lion ol business equipment were widespread. O I I I
put ol most duiable and noiuluiable industrial
materials increased further; steel pioduclion was
about unchanged from llie advanced February level.

INDUSTRIAL PRODUCTION

EMPLOYMENT

\on la rm pavroll eniploymcnl rose substantially in
March wil l i ;:ains conccniraled in retail Hade and
in durable JKKKI.N maiiuraclurin^ industries. The
laclory workweek was uuchaiiiied from I'chruaiy
al 40.0 hours. The uncmployincnl rale was clown
slis'hlK lo 5.0 per c"enl.

RETAIL SALES

1 he value ol retail sales rose almost 7..fi pei ccnl
in March, lo a level Id per cent above a \ear
eai I icr. Sales al both durable and noiidiu able s'.oods
stores increased during Ihe inonlli.

WHOLESALE AND CONSUMER PRICES

Ihe wholesale price index, seasonally adjusted,
increased '?.'}. per com lioin lebruarv lo March.
1 .aii'c and widespread increases were posted lor
farm and lood producls, which increased -1.7 per
ccnl, and lor industrial commodities, which rose
1.2 per ccnl.

l l ie consumer pi ice index rose 0.S per cent,
seasonally ad|usied, in lebruary. l-'oocl prices
climbed ahoul .'. pei ccnl for the second month.
Substantial advances lor other commodities and
services ol 0.5 and 0.4 per cenl. respec
lively also conirihuled to llie total rise, brin^int;
ihe index lo a level .t.(> per ccnl liisilier than in
Irbruary WH.

AGRICULTURE

Diuiiii1. the month ending March 15, prices re
ceived by laruieis increased '/ per cenl. Together
with increases in ihe three previous mouths this
pushed farm prices 2.1 per ccnl above the mid
N'ovcmbei I07.1. level. Prices paid by farmers
increased d per cent during Ihe 4-month period.

Ruins have delayed Held preparation and sprint',
plaining. I lowcvci, llie high soil moisture levels
have contiibuled lo the excellent condition ol
winter wheat.
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BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit, alter adjustment for
transfers ol loans between i>anks and their affili-
ates, rose at an annual rale of about 20 per cent
in March, almost as rapidly as in February. Musi
ness loan growth continued very strong, although
somewhat more moderate than in February. Con
sinner and real estate loans maintained their rapid
rates of growth as did loans to nonbank linancial
institutions. Hanks acquired a modes! amount ol
L'.S. Treasury securities following a substantial
reduction in February. Bank holdings ol' other
securities were unchanged.

The narrowly defined money slock was ahoui
unchanged in March after increasing al an annual
rate ol d. I per cent in February. Time and savings
deposits oilier than large negotiable CD's al an
annual rale ol °.6 per cent grew faster in March
[hau in February when (he rate had slowed. How
ever, the March rate was slightly below the pace
of late I<J72 and early 1973. Sales of large CD's,
which had increased by record volume in I'ebru

PRICES

I ALL COMMOOMIFS/'

1 , / ^ ' '

. UKM PRODUCTS '•
AND r001)S

A INDUS1R1A1
t COMMODIIII'S

110 |

| 1001 ..

I •

I30J

1201

ALL ITLMS
LI SS FOOD - ' '

ary, rose even more sharply in March, by about
,f>6 billion.

Nei borrowed reserves averaged about SI.06O
million over [lie 4 weeks ending March 2X com
pared with $l,.W0 million in February. Member
bank borrowings continued to increase substan-
tially and excess reserves declined further.

SECURITY MARKETS

Rales on shorier-tenn Treasury bills edged some-
whal higher on balance between mid March and
mid April, with the .\ month bill rate increasing
loD.22 pel' cent. In contrast, rales on longer lerin
bills declined by about 8 to 10 basis points oser
the period, and yields on I'.S. (i inerii i i ienl notes
and bonds fell by some 5 lo ?.() basis points.

From mid March through mid April. yields on
seasoned and new issue corporate bonds remained
essentially stable. Yields on long term lax exempt
securities declined by about one eighth of a per
callage point over the period.

INTEREST RATES
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A 4 BANK RESERVES AND RELATED ITEMS n APRIL 1973

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

(In millions of dollars)

1'criod or date

Averages of daily li^ures

factors supplying reserve funds

Reserve [lank credit outstanding

U.S. Cjovt. securities '

1939- Due,
1941—IVc,
1945- Dei:..
1950 -Dec,
I960—Dee..

1968-Dec
1969— Dei:
1970—Dee
1971 —Dee

1972- -Mar
Apr
May
June
July
A
Sept I
Ocl '
Nov I
Dee I

-Jan
I eh
Mar. '

Week (

1973- /an.
10..
17..
24 . .
II..

i el). 1. . .
14. . .

l ou i l

2,510
2,21')

23,708
20,145
27,248

52, S21)
57,500
61 ,68X
69,158

69,27.1
70,939
71,428
71,632
72,0X9
71,858
70,252
7i,:w
71,112
71,094

72. I'M
72..107
74.019

28.

Miir. 7
14
. ' . I ' '
: « ' •

197.1

1973-

Kml

l'eh.'.'
War . "

J

uf inontli

Wednesday

a n . 3
10
17

31 .

I eh . 7
14
:>. I
•X

71,7.17
71.629
71,949
72.092
72,957

71,97.1
72,058
72,569
72,629

7.1,415
73.710
74.0K.1
74.258

71.194
71,947
75.650

71.615
71,509
72.275
73,298
71,394

70.199
72,519
72.1 16
71,947

14".
21" .
28". •• i

72.086
74,257
7.1,101
75,193

out-
ran

Held
\mi\er
repur-
chase
agree-
ment

2
~>

13
20
27

,510
,219
,708
,3.16
,170

9
78

52,454
57,295
61,310
68.X6X

69,133
70,770
71..191
71,624
71.972
71,732
70,135
71,194
7O.KI5
70,790

71,711
72,0X2
73.624

71.150
71,57.1
71,555
71.555
72,343

71,905
71,884
72,08 3
72,457

71.1X1
71.119
73.7K1
7.1.889

'• 72,444
'• 71, 2K6
" 74.IK I

<' 71 .361 I
" 71.509 '.
<' 71 .616 I
« 71,76* '
' '72,444 j

•, '70.199 I.
" 71 ,XM

' ' , '71 .928 I
'' 73,286

','•' 72,0X6
<• 71,559
','71, 101
'' 74,050

75
205
17X
290

140
169
.17
X

117
126
117
165
297
304

4X3
225
195

587
56

394
5.17
614

6S
174
4X6
172

2!2
371
300
169

950
661

I . 269

6.15
IXX
661 I

(.9X |

1 J43 I

X
5

3X1
142
.94

765
I ,086
.121
107

99
J(W
119
94
202
4.SX
514
574
606

1,049

1.165
I , 593
I ,X59

1,751
6XX

1,298
I .097
1,309

1.232
1,99 1
1,672
1,4X2

I.6XX
1.491
2, 141
2,013

1.310
1 , 564
2 049

1 loat 2

X.)
I7U
652

1,117
1,665

2 ,254

659
, 5.10
950

|

1

X9I
X10

,072
, DOS
,110

4, I4l
4,627
4.399
2, X99
2,383

967
2,766

191
I , 564

1,112
I.X21
1 9X1
2.O2X

3.2(,5
.VI23
2.882
2.795

3,542
1.2K2
2.978
I ,89 5

assets 3

3,235
3,570
3,905

2.94K
.1,031
J.140
.1,170
3,548
.1 145
3,721
4.112
2,96(>
3,479

3,267 I
2,55li I
2.395 |

4,04(i
4,557
3,773
2.K30
1,651

2,596
2,170
2,7X1
2.683

2,595
2.809
2.623
1.775

2.38'>
2,795
I .759

2,204
1,03;

9X2

7X0
990
9.14
933

1,111
957
X94

,202
,170
,138

,329
.004
K39

,255
,276
,311
.3X1
,373

, 122
, 317
662
694

749
790
S76
90X

I . 1.19
735
915

.274 SO,I 19

. 302 7X,344

.1X0 79.274

.522 I 79.868
119 ' 7K.567

.104 76, OK,

.197 I 79,335
671 ' 76 219
7.15 | 79,274

794
S7X
901
949

77.632
80,406
SO,040
80,209

Total •>

2,612
2.404

24,744
21,606
29,060

56.610
64,100
66,70S
74,255

73,181
75,171
75,705
76,1 OX
77,035
76,676
75,451
77,331
75,959
76,SSI

7K.O6.1
77.(,(i()
79.22X

7X.912
7K.2.13
7X.434
77.501
77,411

77,207
77,664
77.931
77.611

7X.565
7K.9I6
79.843
79,052

7X.567
79.274
8O.53S

(iolll
stock

17.518
22,759
20,047
22,879
17,954

10,367
10,367
I I 105
10,132

9 588
9,588

10,224
10 410
10,410
10,410
10,410
10,410
10,410
10,410

10,410
10 410
10.410

10,410
10.410
10,410
10,410
10,410

10,410
II).411)
10,410
10.410

10.410
10,410
10,410
10.410

10.410
10,410
10.410

10,410
10,410
10.410
10,410
10,410

10,410
10.410
10.410
10.410

10,410
10.410
10.410
10,410

Special
Drawing

R teh Is
certificate
account

400
400

400
400
400
400
400
400
400
400
400
400

400
400
•100

400
400
400
400
400

400
400
400
400

400
400
400
400

400
400
400

400
400
400
400
400

400
400
400
400

400
400
400
400

Treas-
ury

l-
ul-

2,956
3,219
4,322
4,629
5,396

6,810
6,841
7,145
7,611

7,859
7,922
7,991
8,04.1
N,080
8,137
8, 1X3
8,2.10
S.278
8,293

8,321
8,151
8.406

8,301
8,314
8,319
8,326
8,3.11

8,343
8,347
X.352
8,171

8,387
8,402
8,408
8,420

X..141
X.378
8,422

8,305
8,316
8,320
8,328
X.343

X, 347
8,347
8,355
8.37X

X, 190
X, 407
X.4I2
8,422

i or notes sec opposite paye.



APRIL 1973 M BANK RESERVES AND RELATED ITEMS A 5

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

(In millions of dollar*)

I/iicturN ahsurlmiK reserve funds

Cur-
rency

in
cir-

cula-
tion

7,600
10,085
28,452
27,806
33,l>l<>

50,60')
51,501
57,01 1
61,060

60,137
60,717
61,18?
61,X74
6?. 660
62,726
62 O i l
6.1, 185
64.54.1
M i , (Kill

6.5, ?74
64,564
65,072

66,55.1
Mi , ().'..!
65,403
64, KOO
64,220

64,277
64,67.1 I
64,743 I
64,565 I

64,683 I
65,157 '
65,250 |
65,130

64,312
64,606
65,182

66 fb
65,033
65,113
64,603
64,312

64,612
64,02.1

64^606

65,003
dS.400
65.318
6.5,154

Treas-
ury

cash
hold-
ings

2,402
2,180
2,260
1,200

408

756
656
427
453

3KH
405

.156
142
310
.120
162.
375
350

364
182
1X4

346

366

377

17X
378
385
.ISO

IX S
176
.1X0
.188

372
170
400

14.1

.186

.172

385

306
370

.181
178
304
306

Deposits, other
thiln member bank

reserves,
with l.R. H;mks

1,688
2.170
2,67.1
2,308
2.O2.S

0.1X
I . 360
1.321
I ,440

2,0.U
2.056
.1.508

I 715
I ,707
1,664

.','671

.1,018
1 23.1
2, SOI
.1.071

3.177
4. 120

3.62S

2,747
2.07.1
2.XXI

I 04X
I ,061
1,842
2,207
2.747

2.800
1 158
2.073

1.700
4.321
4.424
.1.382

I
Treas-

ury

616
502
625
615
.52?

l o r -
fiyu

360
1 ,1 04

84','
I ,026

3,23.1 |
2,SOI '

7J0
1,5.11
1,247

02(1 I
250

2,5 |

!S I
200

206
111
287
350

170 I
200 |
185
15.1
200
171 !
100
200 I
105
?72 |

204 I
302 ,
3.IX

.122
?.K7

306
278

270
372

.14.1
335
165
304

110
455

.574
508
617
604
610
631
604
6.11

644
64 S
666

767
673
606
614
636

610
614
657
6 7 I

60?
670

674
6.13
606

1 '()
105

288
?64
tio

MS
H2
275
155

713
X4S
6.1.1
50 1
674

6 5 !
615
6X1
611

6 1 s
66.S
6.1.1
700

Other*

35.1
405

458
4S«
715
728

Other
Kit.
ac-

counts-1

24»
202
40.1
7:10

[ ,02S>

- 1,105

Other
1 ;.K..
lia-

bilities
a:icl

capital '

Member bank
reserves

Witli
I .K .

Hanks

C'ur-
rency

l

2,102
2,?65
2,287

I1.47J
I2.KI2
16,027
17,301
16.6HX

22,4X4
23,071
2.1,025
25,651

2,505

4,737
4,060

5,676

2,247 I 26,555
2,31.1 I 27, U4
2,2X0 ' 27,347
?.,3O4 I 27,002
2,320 | 27,361
2,324 I 27,454
?.,240 I 27,?24

5,366
5,421
5,465
5,537
5, (,60

2,316
2.378
2,362

2,.165

2'. 5 10

::i.i
254

2,411
? 5.is

28,088
25,6 11
24,830

26,220
25 41?
25!857

26,100
26,064
?6,817

25!825

5,604
5 770
5,715
5,813
6,005

6,46.1
6,031

6,163
6,01.1
6,4(10
6,457.

2, 306
2.430
2,506

2.600
2.405
2,400
2.550

25,175
25,2.18
26.107
25.210

25 871
25.057
26.IKS
25.6.13

? ,S7li ?li 727
2.574 27.653
2.64.-1 27.628

6,380
6 206
5.656
5.788

5,006
6,210
5.5.1X
5,747

6,452

5^862

:',27(l
_'S
2^
27
28
26

,0.1.1
703

,5X6
,404
.727

(,
(,
6
6
r>

21 (
,16.1
01 1

,400
,45?

2.612 23.415
"\46S 26.058
'.461 | ?3.365
2.574

.j 2 .44 . '

.'i ::.<io6

2 7 . 6

24.013
26.008
25.714
?6.646

6 2O(>
5.65(,
5.7XX

5,006
6,210
5 SIX
5.747

"1'Olitl "

Period or date

Averages of daily fi^uri-s

11,47.1 I 10.10-Dec.
12,812 | 1041 —Dec.
16,027 1045—Dec.
17,301 1 0 5 0 - D e c .
10,2X3 I960—Dec.

27,221 I 1068—Dec.
28,0.11 ' 1060 • Dec.
20,265 1 1070 Dei .
.11,320 I 1 0 7 1 - Dec.

.11,021 1072— Mar.
32.565 Apr.
32.X12 I May
3?,530 | June
33,021 July
33.148 | AUK.
13.003 i Sept.
.13,801 I . . ()ct
31.774 | Nov a
:ll,353 Dee.

.12,06? I 107.)- Jan.
31.74? |.-t-b.
31.070 I Mar."

I Week ©udini-,—

.12,60.1 1 1073 Jan. 3
32,506 I 10
.14,000 17
.12,511 I 24
32,.\5(, 31

31 834
31 XI!
12.042
3 I , 2X(,

32.OSK
II 555
3?., 002
31.650

II 458
Mi.710
.1.1.662

. I eh. 7
14

. .21

. .2H

Mar. 7
14
21'-

l.ud of muiitii

1073 Jan.
fxl>.
Mar.'1

34.528
.12,235

Wednesday

1073 Jim.

.14,778
3 5 , 1 8 2 I

1
10

. .17

!.'.l'l

074
5 11
300 |
720

108
506

I

I eb. 7
14
21
28

.Mar. /•'

531
672

. 2 1 "

.2K"

1 IUCIVKUIN l-'cilcml u^eiicy i.ssucs held under rupuivliasc itj'.rcciiicnts as
of Dec. 1, 196fi, ami lcdcial ii^cucy issues hoii^lit (HiLiii-lit as of Sept. 7V),
i l)7t. 'i- IK-viniiini'. with l')6() iclk-t:[>, a minor cliaii!.'.^ in i:oiu:epl; sec
Ich. iwf.l l l m i ! IIN, p. U.4.

» lieBinninn Apr. 16, 1969, "Other I-'.K. assets" aiul "Other I .K.
liabilitius and capi ta l" arc sluiwn s.cp-.initoly; t'oi-mcrly, Uiuy were
netted together and repoiU'd as "'OtlRT I'.K, accounts ."

-1 Includes industiial loans and iicueptances until Auji. 21, l^S^, wlien
industrial loan program wa*. (lisconiiiiueil. l o r hoUliiu'.s of acceptances
on Wetl. aiul eiui-t>r-n\ontli dales, see tables on \-.\X. Hanks on following
pa^es. See also note 2.

s Purl allowed as reserves Dec. 1, 19.V) Nov. 23, 19()(); all allowed

thcreal lei.
weekly
til bush]

<• Ind
pledged
l-e liouj:!

; with .Ian. 1063, Inures are eslimatud except for
•venires. UeginninK Sept. 12, 1968, amount is based on close-
:ss liyures foi reserve puiioii 2 weeks previous to repent dale,

securities loaned I'ully secured by U.S. (iovt. securities
ics sold, and scheduled In

includes $450 million of

ilh I.K. Hanks. ' Ketlects seimil
back, under nialchcd sak;/piinrhi(
i hniiii)', with week

p
N o v . \!)t \l>12

•fidencies on which I .K. Hanks ;i
isiiion period in connection witli tui

d l l i N 1 7 2 H i
I'm a nai
as ainended ellective Nov. 0, 1072.
included are (beyiiii\iui7. v.i'
million.

DWCll lO

p
973, iil

to Regulation J
hl deficiencies

1ii>l statement week of quarter): Ql , $279



A<6 BANK RESERVES AND RELATED ITEMS i> APRIL 1973

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

19 i9
1941
1945
1950-

I960

1967
1968
1969
11)7()
1971-

1972

1973

Week

1972-

197.1

Dee
Dei-
Dee
I )ee

•Dec-
Dec.
1 )ee
1 )ec
Dec.
Dec
Dee-

Mil r

Apr
M a v
June.
Julv

Sept.
t )ci
Nov
Dee

Jan
1 eh
Mar '

Mar.

Oet.

N o v

Dec.

Jan.

leb .

Miir.

Period

1
X

29 '.".'.'".'. '.'

4 . . .
II
IK

1
8

15
22
29

f,
13
20
27

1
10
17
24

7
14
21
28 . . .

7
14
2. 1 '•
?H"

A l l

5 01 1
1 191
1 ,491
1 ,027

756
452

4:'^
257
?72
165

21 1
136
104
204
147
">-;s
1 62
247
314
21 9

142
205
'94

82
I7f,
393
1.1.1
285

2 10
15.S'

1 ' 1

/.TO

•>(I5

124
7K6
189
140

336
244
206

560
126
141

• 34
453

147
IXK
505

14

341
21

274
70

member banks

t
s

3 14
1 , 1 '

87

2 18

1,086
1">I
107

1<W
1 19

9 4

?02
4 18
514
5 7.1

606
1 1 0.19

1,165
1 . S'l.l
1 8 *9

r.7
101

1 1
1 1 5
15 1

416
S 15

4 14
7f,s

555
9*9
49-1
. 9
572

XOS
1 ?->l
1 1 IK

I 1,751
6KK

1 '̂JX
1 .097
1 , .109

1 ?P
i'991
1 .672
1 482

1 6KX
, 1 491

2.141
2 (111

5
3
1

1
- 1

/

1

1

: • !

i
. i
- i
• i

008
18^

,157
885

669
. 2
107
.110
82.9

49
58

1.14
27

• 15
1 10
55

18,1
352
327
292
8 10

82.1
3XK
56.5

15
7.1

380
248
1.12

206
17/
11 1

615

150
8.15
292
210
212

2.53
561
015
929

191
562
957
13!
8 56

.085
,803

167

, 347
46K

,867
,943

New Y

2 611
989

I 'Hi
125

29
41
18

100

14
.\5

57

14

6
29
61

4
20

95
13
6 1

9
186

91

17
.19

1")
196

18
26

21
24
17
17

149
21
46

• 82
204

78

156
• 128

- 4X
47
56

)rk City

illt!S

1')?.

5X

19

402.10
259

25
35

71
40
Ml
6

15
116
136
.59
64

101

19.1

I 7<l

99

95
94

47
16

1X5

192

i

43
2(M,
422
27K

71.1
66

201
260

221
709
155

242
178
225

2X

l.nrtsc

City of

540
295

14
X

4
15
X

15
18
7
1

9
ty

9
- 1

X
10

1

It
2

6

14
16

6

26

11
25

- 15
20

2.6
30

11
- 24

14
1

10
- 10

17
26
15

•• 7

17

21

4.1
- T5

4

4

banks •'•

Chicago

1

1 i

8
21
13
85
27
4
K

4
5

12

6

45
19
55

108
105
102

4
14

.19

|7
62

31
1 1

2.1

75
11
21

279
19

1X9
19

111)

16
178
104
121

99
1 11
103
1.10

Other

1 ISX
1 ,301

418
212

100
67
50

6
42
15

26
16

7 •

41
72 :

. 2

• |

• 4 2

- 11
- 1 1 •

26

• 2 0
1 2
51

7 4

4 2

141
16
68

40
91

• - 8 7

- 4 2

• 80
XI .

8.1
- 107

24
165

10

2.3
75
47
74

- 58
- 112

24 1
- 6 3

llj!S

1
'Id
50

20
228
105
270
479
'64
22

9
22
11
40
64

195
240
2.48
429

.578
693

8
21

125
229
' 11
272

261
447
192
136
" 6

U K

514
654

525
420
615
511
K06

584
664
928
599

695
621

,076
949

A l l m i l l

671
804

1,011
66.1

623

267
250
177
1 89
174

159

105
164
148
167
136
140

5
- 160

2'8
58

160
157
162

,47,

,56
182
171

163
176
60

182
• 100

- 126
172
215
144

39
15
2.3

• 40
- 35

24
-- 32

12
- 7 0

• 15
• 7 1

80
- 86

r hanks

l l o r r o w -
iniis

3
4

29

•10
92
8(1

180

28
42

15
34
26
48

1 17
177
171
230
275
264

286
471
725

10
4

II
8

24

225
191
184
246

285
289
291
267
243

353
2H6
264
186

234
183
273
307
393

411
440
485
551

652
577
737
906

(hei'.i

. N
lor ie.sei ve-iet|ui
ilemaml de[)osils

: with week ending Nov. I.% 1W., indudes MM> million of
aDtmrd to waive pen.lilies

nu l\>7.t, ,'illowahlc tkl i- icivics
t week of quarter): <)\, %?Jl>

1' t•>«"111ks as ieseive city banks
based on size of hank (net

I) , u.i described in the lUil'wtin

reserve dcneieneies on which I .K .
for -A ti imsition peviiKl in eonneelion wilh
iis uinemfeil elleeti N 9 1972 H i
inelmletl lir
million.

ive Nov. 9, P>72. ,
1111i11(.', with first staleine

v. l), 1072, designation
-incut purposes has her

f more than $400 mill i

for July 1972, p. 626. C atef,oiies shown here as "li iri 'c" ami "all other"
parallel the previous ''reserve city" and "eonntry" categories, respectively
(hence lUe series ;ne e.onunmnis over limv).

N o i l . Averages of daily fi):ures. Monthly tlilta are averages of daily
figures within the calendar month: they are not averages of the 4 or 5
weeks endinu on Wed. that fall within the monfh. Hegitniini: with Jim.
1964 leserves are esinniited except for weekly averages.

lloiicn-inxs ut 1 ,/\. Hunks: Based on closing figures.



APRIL 1973 M MAJOR RESERVE CITY BANKS A 7

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noicil)

I
Hasic reserve position

Rt-purtinf. banks
ami

week etuliin;-

Totttl— 46 banks

I'J7.1—Jan. 3 . . . .
10. . .
( 7 . . . .
2 4 . , . .
31 . . . .

I r l i . 7
14
21
28

8 in New York City

1 9 7 3 - J a n .

Tcli.

3. . .
10
17
24 . .
31

7
14
21
28

.It* outside
New York City

1973- Jan.

l-'eh.

10. . .
I 7 . . . .
7 4 . . . .
I1 . . . .

14
21 . . . .
28

5 in City o/ Chicima

1973- Jan. 3
10. . . .
17
24
31 .

l e i ) .

1073- Jan.

14
71
7.8

10
17
7.4
31

7
14
71
28

1
:
XCCSS

re-
serves '

IS
4.!

:w
98

195

7.1
.11

257

:n

1.16
61
5')
29

15.5
20

154
20
.10
fi')
34

65
16

102
50

171
23
42
C2
10

61
16
80
67

I ess-

i l l I-.K.
Hanks

Net I
inter- |
bank '

federal ,
funds |
trans.

1,280 8 775
2(.(. , 10,887
765 | 10 551
439 : 9,542
479 | 7,879

424 8 741
1,7.19 8,963

710 8 957
591 8,897

1,26
Wi

172
(.77
100
I3K

(.55
200
5')1
187
47')

252
567.
hi (I
•15.1

27')
18

18')
18
99

107

176
187.
•10.1 I
16') I
380 i

I
245
.)')')
517
.146

4,467
5 ,1 84
5,1 ?9
4,199
3,485

3,52 3
4,906
4 587.
3,470

4,.107
5 70.1
5,4? 2

5,220
4,740
4,376
5,477

I ,544
1,997
2,073

1 [558

2 112
2 (14
2 019
2,140

2,764
.1 706
.1'.199
1J67
2,8.17

.1 10')
?; 476
7,357
.1,287

Net

Interbank [ cderal funds transactions

Gross transactions Net transactions

Uelaled transactions witb
U.S. Ciovt. securities dealers

Surplus
or

deficit

IO,IIV,1
11,111
11,2*7
10,0711
8,163

9,093
10,171
9,410
9,457

4,957
5,189
.5,243
4,480
3,324

3,686
4 906
4,57.7
3,628

5,97.1
6 014
5 5')')
4,839

5 407
5 ,265
4,88.1
5 87')

1 , 805
2 012
2,700
2,707.
I ,(.52

2,1 15
7,456
2,08')
2,7.58

3,31 I
3 ' 91 I
3.S44

•<,'186 |

3,792
2,809
7,791
3,571

I'cr cent
of

av,!.
remnred
reserves

70.5
77.7
7.MI
71.5
58.')

fth.S
73.3
68.1
(,'). 7

8h.l
8'). 2
85. S
78.7
5'). 7

60.0
6'). 8
67.7
(.6. (.
5K.4

66.1
6.1. H
5') 5
71 5

124.2
1.18. I
142.')
155 .1
I I1). I

152 I
174.0
I 4'). 4
I (.5. 2

5 5 7
5.',0
48. h
46.7.

48.5
41.0
41.1
52.6

I'nr-
cliasts

14,258
15 ')4')
14 972
14,217
13,035

13 854
15,062
15 767
14,394

5,072
5,768
5,646
5,05:1
4,572

66
87
80
(.7

,9
4
.s
.(1

4
s ,

5,'
4.

452
21 1
621
478

9 186
10.181
') .126
9.1 64
8,-164

9,402
9,85 I

l() I 46
9 9 lh

7 067
7,837
2.690
7.; 6') 7.

2,746
2.N74
7,798
7 81')

46.8 . 7,1 19
,

7,345
6 , ( K 1 7
6,47.1
6,142

Sales

5,483
5,062
4.421
4.675
5,156

5,111
6,0')9
(>,809
5,497

605
584
517
854

,086

Total
two-way

trans-
ac!ions-!

•1,302
4,181
.t,48<>
3,644
4 l 7

4,1 hi
4 190
4,670
4,131

605
5X4
517
854

I , 068

929
988

I 019
I ,IWK

4,879
4,478
.1,904
3,871
•1,0/0

4, 182
5 III
5'770
4,489

52 1
840

515

765

561
780
(.79

4,355
.1,6.19
1,738
.1,306
3,305

6,656 3,547
6,977 4,551
7,347 4,990

.097 3.810

929
987
915
908

3,697
3,597
7 969
2,79(1
3,100

3,232
1 401
3,755
3 , 7 . 2 . 1

460
801
(.27
489
739

7 6 7
6 7 9

1,2.17
7,791.
7 . , : 1 4 7
7 . . 1 0 I
.', 3 6 0

7 , 5 9 8
.'. 8 4 6
2 , 9 8 8
2 , 5 4 4

Pur-
chases

Uliyini;
banks

9,95h
I I ,768
11,487
10,57.1
8,868

9 (>9 1
10,672
I I , 097
10,26.1

4.4C7
5,1 84
5 ,1 29
4, I')')
3,504

1 ' 2 1
4,224
4, VOh
.1 ^70

5,-189
6,584
(.,.157
6, 174
5 , .164

6, 170
6.44K
6,39 I
6,69.1

1 607
2,0.15
2,0(,.l
2 201
I ,583

2,117
.» 318
7,0.12
2, 140

3.8S2
4,549
4,29 5
4 171
3,781

4,058
4,1 10
4,3 5 9
4,55 3

Sales
oT net
sellin);
banks

I ,181
881
935

I ,0.11
989

950
I , 709
2,140
I , 366

I ,181
881
935

I ,031
970

950
I ,709
2,016
I , 766

1,118
043
895

I ,004
945

950
I ,704
2,003 !
I ,7(,6

1 onus
lo

dealers-1

2,307
2,27.1
1,851
I ,724
1 ,629

2,010
I 628
1 , W2
2 06')

1 650
1,521
1,207
I , I 84
1,117.

I ,287
1,157
1 ,021
1,391

656
700
(.44
540
517

724
471
472
678

Bor-
row-
ing
Iroiu

dealers-'

199
93

248
455
388

.107
162
445
373

57
52
84

149
145

169
270
25 I
747

147
41

164
106
743

139
143
192
1 7.6

63
38
40
77
76

4
II

164
1 74

175
165

17 1

1 '8 :

157
7.7.7
320

Net
loans

2,1 OS
2,128
I 603
I ,268
1,241

I 701
I 266
1 ,048
I 696

I ,594
I 469
1,123
I 015

967

1,118
937
768

I ,144

515
(.59
480
234
7.74

179
280
552

164
174
175
165
123

178
157
727
37.0

350
485
364
69

151

457
172
5 1

2.11

1 Ma.scd upon reserve balances, including, all adjustments applicable to
the reporting period. Prior to Sept. 25, I 968, carryover reserve deficiencies,
i f any, were deducted, Ixcess reserves for later periods are. net o f all carry-
over reserves.

2 Derived from averages for individual batiks for entire week. I igure
for each bank indicates exlenl to which the hank's weekly average pur-
chases and sales are offsetting.

* l-ederal funds loaned, net funds supplied to each dealer by clearing

banks, repurchase agreements (purchases of securities from dealers
subject lo resale), or other lending arrangements,

-' l-ederal funds borrowed, net funds acquired from each dealer by
clearing banks, reverse repurchase agreements (sales of securities to
dealers subject to repurchase), resale agreements, and borrowings secured
by ( iov t . or other issues.

No t r . Weekly averages ot daily figures. l o r description of series
and back data, see Aug. 1964 Ht:i.l.l.i IN1, pp. 944 74.



A 8 F.R. BANK INTEREST RATES n APRIL 1973

CURRENT RATES

(Per cent per annum)

l'edcrul Reserve Hank

Hoston
New York . . . .
Philadelphia. ..
Cleveland
Richmond
Atlanta
Chicago
SI. Louis
Minneapolis...
Kansas City.. ,
Dallas
San 1 rancisco.

Loans to member banks-

Under Set's. 13 and 13a '

I

Rate on
Mar. 31,

107.1

Vi
51/2

i'A

SVi
Vi

5 VI
5Vi
f'A
5Vi

directive
date

. 28, 1973
-. 26.
>. 26,
27,
27,
27,
27,

1973
1973
1973
1973
1973
1973
1973
1973
1973

Mar. 2, 1973

27,
i. 26,
• 27,

Previous
rate

Under Sec. IO(b)'

Hate on
Mar. 31,

107.1

Inflective
date

I eh. 28,
l-eh. 2d,
I eli. 26,
l-cb. 27,
leb. 27,
l-ell. 27,
I eli. 27.
leh. 2d,
leh. 27,
leh. 26,
l-eh. 27,
Mar. 2,

1973
1473
I')73
1973
1973
l')73
l')73
1973
1973
1971
1973
1973

Previous
rate

SVi
Vi

SVi
SVi
S'/z
*Vi

Vi
5Vi
SVi
5Vi
5Vi

Loans to all others under
last par. Sec. 133

Rate on
Mar. 31 ,

1973

«7Vi
7Vi
IVi.
T/i

4 V i
/l

*VA
« V/i
*VA
i 7Vi
1 7Vi

7Vi

inflective
date

28, 1973
2(>, 1973
26, 1973
27, 1973
27, 1973
27, 1973
27, 1973
2<>, 1<)73
27, 1973
26, 1973
27, 1973
2, 1973

Previous
rale

1 Discounts of eligible paper and advances seemed by such paper or hy
U.S. liovl. obligations or any other obligations eligible Tor I ,K. Uanic
purchase. Maximum maturity: 90 days except that discounts of certain
bankers' acceptances and or agricultural paper may have maturities not
over 6 months and 9 months, respectively.

2 Advances secured to the satisfaction of the L.R, Hank. Maximum
maturity: 4 months.

1 Advances to individuals, partnerships, or corporations other than
member hanks secured by direct obligations of, or obligations fully

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

l.llcelivc
d a I e

In effect Dec. 31, 1954

1955 Apr. 14
15

May 2
Au|',. 4

5 . . .
12 '.'.

S e p , •,.......

Nov. 18
23

1956 Apr. 13
20

Auj.. 24
.11

1957- -Alii!. 9
23

Nov. 15
Dec. 2

1958- Jan. 21
24

Mar. 7
13
21

Apr. IK
May 9
Ail!!. 15
Sept. I?.

23
Oct. 24
Nov. 7

K a nue
(or leved

All I--.R.
Hanks

l'/i

i'/2- iy4

i'A I'A
i'/i

I'/4-2V4
i!4-2'/i

2 ..21/42 tA

2Vi 3
2 54-3
2J4-3

3 -.i

2'/4-3
2J4-3
2'/4-3
2'/4-2y,

2'/4
J!4-2</i

1%
I '/l-2
I M-2

k

1 ,H.
Hank

N.Y.

I'//.

/l
i a
I'/l
1'/.

/l
2'A
2V>.

2'4
2 >/,

3

3
3'/i

3
2!4
2'A
21/,
2'/

I'/l

2
I

21/2

i-:ircc(ive
date

1959- Mar. 6
16

May 29
.lime 12
Sept. I 1

18

I960 -June .1,
10
14

AIIIJ. 12
Sept. 9

1963 July 17.
26,

964-Nov. 24.
30.

1965 Dec. 6,
13.

19(>7—Apr. 7.
14.

Nov. 20.
27.

1968- -Mar . 15.
22.

Apr. 19.
26.

Aui;. 16.
3D.

Dec. 18
21).

KIIIIRC
(or level)

All 1M.
Manks

2l/2-3

3 ' - 3 V 1

/i
31/2- 4

-l'/i
3 - 3 Vl

3 -3'/;.
• " / /

3Vi t
4

4 -4Vi
4

4 -4</2

4'/2 5

5 -5V2

/ 4 i
5V4

5!4-5Vi
5"/2

I-.K.
Hank

of
N.Y.

3
3
•'Vi

4
•'Vi

4
4

4Vi
4>/2

4
4
•i'A
4Vi

38

l.ll'eclive
dale

1969 - Apr. 4
8

1970 Nov. I I
I !
If

Dec. 1
4

971- -Jan. 8
15
19

H I

1-cb 13
19 . . .

July If,
23

Nov 11
19

Dec. H
17
24

1973 Jan. 15
l - e b ~>d • • .

Mar. 2

In effect Mar. 31, 1973

Kan^e
(oc level)- •

Al l 1 .R.
Hanks

5'/2 6

5 Vi- 6
51/4-6

5 Vl
51/2-514
5'/2-5l/4

5'/2

51/4-51/2

5 '-'51/4
•s -51/4

455-5
4y4

4% -5
5

4V2-4H
41/2

5
5 -5Vi

5Vi

5Vi

1 .K.
Hank

ol'
N.Y.

6
6

6
5 Vi

,y
SVi
5 VI.

51/4

51/4

5
41/4

s
5
5
4V4
4i4
4'/l
41/2

5
SVi
SVi

5V1

N011.. Rales under Sees. 13 and 13a (as described in table and notes
above), l o r da ta before 1955, see Hunkinx "ml Monetary Statistic, 1943,
pp. 439-42, and Supplement to Section 12, p . 31.



APRIL 1973 n RESERVE AND MARGIN REQUIREMENTS A 9

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit intervals are in millions ol'dollars. Raiuirenienls arc in per cent oi deposits.)

inflective
dale '

In ellect
Jan 1 1 %J

l%6 July 14 21 .
Sept N 1 *>

/Wi7- Mar 2 .
Mar 16

%H Jan. I I , 1 8 . . .
W)- -A|>r. 17

Reser

0 %

K

Net dc

ve city

Over
5

IM/i 17
!7'/2

niand -

Other

0 -5

1

Over
5

i

12 12 'A
13

(al

Sav-
ings

4

1'/
!

1 inie

tanks

Othc

0-5

4

4

!'/z
I

s of

r time

Over
5

«;
f,

Net demand 2,'v Time 3

l.lftctive
date

l'>72- Nov. ') !
Nov. 10 ,

2-10 110-100

10

100 'f(K)

12 '> If.'/
! 1.1

In effect I
Mar. 31, 1073.. . j « 10 | 12

I'resent le^al requirement:

Net demand deposits, reserve city hanks
Nei demand deposits, other bunks
Time deposits

400 5

17'/2

Sav-
ings

17'/,

Minimum

10
7

Other time

0-5

' .1

Over

Maximum

22
(4

1 When two dates lire shown, the first applies to ihc change at reserve
city banks and the second to the change at country banks. I or chanyes
prior lo 1903 see Board's Annual Reports.

2 (a) Demand deposits subject to reserve requirements are uross de-
mand deposits minus cash items in process of collection and demand
balances due from domestic hanks.

(h) Requirement schedules are graduated, and each deposit interval
applies to that part of ihe deposits of each kink.

(c) Since Oct. 16. 1909, member banks have been required under Regu-
lation M to maintain reserves a.uaiust balances above a specified base, due
from domestic offices to their foreign brunches. J\lleelive Jan. 7, 1971, the
applicable reserve percentage was inereiiseil Irotn the ui'i>>iniil 10 per cent
to 20 per cent. Regulation I) imposes a similar reserve requirement on lu>r-
rmviiiys above u s{ieci(ied base from forei.yn hunks hy domestic oilices
o l a ineniber bank, l o r details concerning these reimirements, see Regula-
tions I) und M and appropriulu. s\ippleinents and amendments thereto.

1 [-(Teetive Jan. 5, 1967, time deposits such as Christmas and vacation
club aeeomns became subject to same requirements us suving-i ticposiis.
(•'or other notes see T(b) and 2(c) above.

-i l-ileeiivc Nov. <), 147;., a new criterion was adopted lo designate re-
serve cities, and on the same dale requirements fur reserves against net
demand deposits of member banks were restniefttird to prov/de that cuch

member liank will maintain reserves related to (he si/e of its net demand
deposits. I he new reserve city designations are as follows: A bunk having
net tlem.mtl deposits1 of more than .¥400 iiiiJJioii is considered to have rhe
characier of business of a reserve city hank, and the presence of the head
otlicc of such a bank constitutes designation ol' that place as a reserve
city. Cities in which there are I .R. Hunks uv branches are also
reserve cities. Any banks having net demand deposits of $400 utiJfiort or
less are considered lo have the character of business of banks outside ol"
reserve cities and are permitted to maintain reserves at ratios set for banks
not in reserve cities, l o r details, see announcements on Regulation D in
1972 llu.i.i.riN.s: July, pp. 649, 679; Oct., p. 942; Nov., p. 994.

s Reserve city banks.
6 The Id'/p, per cent rct|iiircincnf applied for one week, only to former

reserve city hanks, l o r other banks, the 1.1 per cent requirement was
continued in this deposit interval.

•' See preceding columns for earliest elfective date of this rate.

N O J J . All required reserves were held on deposit with Kit. Hanks
June 21, 1917, until Dec. I95«>. IVom Dec. 1959 to Nov. I960, member
banks were allowed to count part of their currency and coin as reserves;
elfective Nov. 24, I960, they were allowed to count all as reserves, lo r
iiirttmr JctiuJ.s, see lioaru .s Annual Keporls.



A 10 MAXIMUM INTEREST RATES; BANK DEPOSITS :; APRIL 1973

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(I'cr cent per unnum)

Kates Jan. 1, 1%2- July 1'), 1966

Type of deposit

•Savings deposits: t
12 months or more. .
Less than 12 mouths.

Other time deposits1.1 *
1 2 months or more
6 months to 12 month*
90 days to 6 months
J.ess tlian 90 days

(JO-89 days)

Kllectivc date

Jan. 1,
1%2

July I 7,
1 Oh.1

• 1
1'A

4
i'/,.
2V,

4
3'A

Nov. 24,
1964

Dec. 6,
1965

Kates liURinnins July 20, 1966

Type ol1 deposit

SavinL;.S deposits
Other time deposits:2

Multiple niiituiily:1

J0-H9 days
.90 days^1 year
1 year to 2 years
2 years and over

Siuiile-muiurii} :
less ihun SI00,000:

.todays ID I year
1 year to 2 years
?. years and over

SI 00,000 and over:
:U) 59 days
M)-S'> days
40-179 days
ISO days (o 1 year
I year or moir

lillective date

July 20,
1966

) , ,

Sept. 26,
1966

Apr. 19,
1968

S'A

Jan. 21,
1970

5
SVt
5%

5

C)
(*)
61/4

1 C'losing tlutc tor the Postal Savings System was Mar. 28, 1966. Max-
himnt rates on postal savings accounts coincittctl with those on savings
deposits.

2 |<or exceptions with respect to certain foreign lime deposits, fcec
IUJLLITINS lor Oct. 1(JO2, p. 1279; Auj.\ 1965, p. 1084; ami 1 cb. l%»,
p. 167.

J MuJtiple-niaturity time ^leposiis include deposits that are automati-
cally renewable at maturity without action by the depositor and deposits
thut ure payable after written notice ol" withdrawal.

* The rates in elteet he.uinnin^ Jan. 21 through June 23t 1970, were 6%
|jcr cent on maturities of 30-59 days and ()l/j. per cent on maturities of

60-89 days, I-Hective June 24, 1970, uiiiximiini interest rates on these
inftturilics were .suspended until further notice.

No'H-v MjixiiMiioi r;iies that may be puid by member banks are cstab-
lished l>y the Hoard of Governors under provisions of Regulation Q;
however, a member bank may not pay a nite- in excess ol' ihc maximum
rate payable hy Stale hanks or trust companies on like deposits under
(lie laws of the State in which the member bank i.s Jocated. Me^inniiiH
1 eb. I, I9:UI, maximum rates that may he paid by noniiieniber insured
commercial banks, as established by the I I>I(", have been the .siiine as
those in ellect for member banks.

MARGIN REQUIREMENTS
(I'er cent oi market value)

Period

Dejiinniii!;
date

1937—Nov.
1945- I eb.

July
1946- Jan.
1947 Feb.
1949—Mar.
1951- Jan.
195.1 leh.
1955- -Jan.

Apr.
1958 Jan.

Am;.
Oct.

1960 July
1962- July
1963- Nov.

I
S
5

21
I

:io
17
20
4
2.1
16

16
28
10
6

19(i« Mar. II
June H

1970 -May 6
(<J7l[) 6

I julini;
date

1945

1946
1947-
1949-
1951-
195.1
1955

1958-

1960
1962

1968

leh.
July
•Jan.
Jan.
Mar.

- Jan .
-I eh.
Jan.
Apr.
Jan.
AUK.
Oct.
•July
J u'.y
•Nov.
Mar.

4 .
4 .

20 .
:ti.
29 .
Id .
19.
3 .

22.
15.
4 .

15.
27.
9 .
5.

10.

June 1..
1970 M.iy a..
1971- Dec. 3 . .
1972- Nov. 22.

I.IVeclivc Nov. 24, 1972.

for credit extended under Regulations T (brokers and dealers),
U (banks), and (; (others than brokers, dealers, or hanks)

On margin stocks On convertible bonds

I

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

"'I

I

70
80
65
5s
65 I

50
60
50
50
50

On short sales

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

70
SO
(.5

Ntl'li:. -Regulations Ci, T, and U, prescribed rn accordance with the Securities lixchanuc Act ol" 19.14, limit the amount of ere
to purchase and carry margin stocks that may he extended on securities as collateral hy prescriliini'. a maximum loan value, which
•i specified pcrccntaue of the market value of the collateral at the time the credit is extended; mar/iin requirements are the dil'lerei
between the market value (100 percent) and the maximum loan value. The term margin stocks is defined in the correspoiidinj.1. reyulatio

Regulation Ci and special margin rei|iu'reme.uts for bonds convertible into stocks were adopted by the Hoard of dovcrnors ellect!
Mar. 11, 1968.



APRIL 1973 i. OPEN MARKET ACCOUNT A 11

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Monti

Oiitrifilit transactions in U.S. Govt. securities, by maturily

Treasury bills Others within 1 year

C l r o s s (irons
t i 0 I 1 S

1,8'M
1 ,82<>

.1,481
2')8 ,

2.254 I 1.478
475 I 2')\ \

l ,0 ')4 I .1.15 I
",75.1 .1.286 '

410
155
133

lirosi
pur-

chaste

10
1!
7

Ciross
sales

I'.xch.,
maturity

l t '

redemp-
tions

1,301

2,626

Gross
pur-

chases

73
'12

255

1-5 years

I I

i I l l x c l i .
I (iross I or

.sales I maturity
shilts

I

IT/.l Jan..
l e b I 6.275

4.12
850

2,425 I 150
2,880 I .IS I
4 ,640 ' 135

1.7.15 I.
5.216 I

l , ? 7 4 1,752
9,369 I 8,67.1 I 850
2,678 2,425 I 150
2.638 2,88(1 I 300
5,083 4,640 |

I ,08') 7*>

360
1.15

.15 I .

673

1 1,735 |.
! 5.216 | 25 I 1,408 M -I .1.471.

Month

1072 l e i .
Mur .
Apr . . '
M a y
l ime ,
July

Oct •
Nov .
1 )ei i

I T M Jan
l u l l . .

1

Outnt'.ht transact!!Jus in

S -10 years

chases

s .

31
126

HIM

21

7

.
7')

C iross
sales

1 X
or i

U.S.

1

:h. '
na- '

unity i
shirts |

-.

n i

I

()(> i

t

(iovt. se •uri

Over

/ •

(

chasea

47
2 3 . .

?0

1 s

P
I
r • •

!

i?

ics C

10 vc«

ro.ss
tics

'ontimied

iKCh.
or ma-
<""<>• i
xlutts

I

. . . •

.'50 i

.
1

Kepurirliasc

(U.S.
seen

chases

I
">
2
I

1
•1

I
I
t

,1

• i

6')4

,625
115
?l 1

171
1 12
5')4

,547
S61

719
774

mei ts
(iovt.
Mie

( iTOS*
sales

1

1

" i
i

i
i
i

.t

i

072
,298

•|'f.

459
844

,S94

,547
765

034

Ni'l
chaiific
in U.S.
(iovt.
.secur-
ities

1 854

180
1 ?')'>

si 1
82

220
59)
40 s

' 116
599

l e i k
l l |>] i (T

• Out-
vii'lit

77
1 81

Id')

127
26

1
' • 1 5

22
157
1 14

18

ra l
II1O

1
!

j

||

l

|
1

1

i^uiicy
is (net)

Hepur-
t:lnisc

nicnts

16
• - H )

25
?S

74
• 74

1 {

4X
?.S

Hankers'
acceptances

rinlit,

1

i • 12

4
^

10
.\
4
7

7

Uiuler
repur-
chase
ayrcc-

ne t

61
61
W>

• f>*>

10
• J O

11

N e t
chunpoi

-• 1 78'J
' ' 40H

472
1 1H6

570
2?

206
442

1
 l'>7

644

1 Net CIIUIIKC in U.S. (invl, scciuiiics, I
bimkcrs1 acceptances.

is, and Non:. Sales, icdciniitinns, ami nciuitivc I inures reduee System liolil-
inj.',s; all other lij;ii[cs iiu'reusc such iioldin^s.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

period

9(9 1 lee
970 Dec

971 Dec

1972- Ian
1 eh
Mar
Apr

lune
July . .

O c l
N o v . . . .

I'oiiil

2,061
1 ,907

257

18

17
17
17
17
s?
18
7

14
IV

200

stciiini;

1 ,441
1 ,575

154

I

1
3

2
1
*
*

Au.lnan

(In millions ot U.S. (UMlar eci

francs

1

\

J

*
*

1
*

C.m.uliun
dul!;vrs

3

*

*

*

*
*
*

*

X I *

* 1 *
1

Danish
kroner

nvalcnt)

• iI r e n c l i

i r a i i c s

4.13
I'JO

•

(>ci man
marks

lOi
00
" 8

)

2
2
2
2

I

K5
164
164
164

Italian
lire

1
125

Japanese
yen

E.:;;.:

Nether-
lands

l:uihlci.s

4
3

i

' 16
20
20

Swiss
tnmes

3
1
4

8

X
8
,1

50
5

7
1

15
21



A 12 FEDERAL RESERVE BANKS u APRIL 1973

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Item

A.s.srls

(iokl cei tilicate. account
Special Drawini: Rir.hls ccrtiticale account.

Cash
Loans:

Member bank borrowings.
Oilu

Acceptances:
Uoli;\hl outruOil
Held under repurchase, ag

[ederal agency obligations;
itoui'.lif otitriiiht .
Ik'ld umk-r repurchase, ag

VI.S. dovt . si'i'in hies:

Ilills
( erli/icales- Special.

Oilier. .
Notes
llomls

Tolal houplil ouirii'Jil •
Held under repurchase

Total U.S. (iovl. seeuiilies.

lo ta l loans and securities
Cash items in process of collection
Maul, premises
Other assets:

Denominated in forcum currencies.. • •
Al l oil ier

1 Dial assets.

l.iahihtics

I .11. notes
I >eposi|s:

Member hank lesvrvi s
U.S. 'I [easi(i<:: (ieneial account.
I orei<;ji.
Other:

All oilier

lotal deposits.

IKIeiTed availability cash items
Other liahililies aiul accrued dividends

Total liabilities.

( apilal accounts

( 'apilal paiil in
.Surplus
O l l u i eapital aceonnli,.

Total liabilities and capital ai-counts.

Wednesday

197.1

I Mar. 2X Mar. 21 I Mar 14 I Mar. 7

KI..1U.1
-1(1(1

7.O2.S

I ,2S(I

.12,410

.I6.X.19

400

I .S2.1

.2K0

10..1(1.1

1 , 1.1?.

7N

I , 2'fi

'' I />.W j

7?.. 770
I.US4

1.5(11

I 71.X21

7.1,

7.-177
IT/

7-1S

71 >2.l

76. I (. I
. N KM

4
70(1

i"H\,'m

eptances purchased forComin.!:cii l l iabi l i ty on
li)i i ' is!n i onespoi idenls

Mvu'keiaUle. U.S. Ciovt. securities held in custody lo
foreign and internat ional accounts

.(. IX.'

709

'•25.714
4.-124

611

M l .05X

5.K7.1

ID..Kl.l

:166

1 .564

I . 2')4
.1.1

.11 .(.52

I .ud of mouth

Mar. .11

10. .10.1
400

_>5K

2.04'J

77

I.2S0
94

l e b . 2K

II). .10.1
4 0 0

.Kit,

I , 564

1972

Ma i . .11

'J.475
400

.127

154

I . >>)4

:<l.fi52

72.279 I 1,^70,792 I

" • " ' I

72.91X I 70,792

71.296

' 196

4

76,246
9 4H *>

4
67/

97.676 , 94.75XV5S '

57,6.16 57,142

26.09X I 7.4.011
4..121 I 1.799

111 | 296

'-4S.US

665

.11 , '95

6.20.1
6K5

95,91')

X07
79 1
111

'•96.X46

2K2

. I 20

X06
791
'2W

S04
79.1
K.t)

615

:'s.74.i

6.O5K
656 |

92,799 I

'".16,977 | 97,676

279

12.096

267 |

12,675 |

N02
791
.>(,•!

94.75X

260

.•I2.N60

16.X17 •
1,501

1 71,99? (
(.2.X '

I
72,620

75,744
X 5X4

194

4
517

96,112

56,955

27,65.1
2,071

455

6.11

10. KM
5.7S9

69 .S

X0I
791
2S5

96,112

2.1')

.I .1 . . 1)67

16.X 19 I 16.X19
.1.501 1.M11

71.101 I I 71 ,997.
1 .I7.N | 62X

77 S64
'•6,551

197

4
714

57,419

27.62.N
2 XSI

696

M l ,51,'.

4.79?
709

'">•*, 4?'.\

X07
79.1
1 W

• • 96 ,19 I

.11 ,52.9

72,620

7 5 , 7 4 4

' ' l 9 4

4
517

96. 117.

56.955

27,651
2 071

455

611

10.X14
5, 7H9

695

SOI
791

219

12,(167

X?.
61

16

16.147
1.412.

l 69 255
67.)

69.92X

7 1 . 1 5 2
10.02X

159

17
702

92,260

5 1 . 110

27.X69
I ,291

191

715

10,06X

6 741
555

761
742
,'K I

92.2MI

1O.75X

ral Reserve >'<i(cs—l-uderji) Itcservc Agents' Aeeouuts

i .K . notes ciulslandi i i i ' O'ssui-tl to Hunk] i 61.591 | 61.552
Col lateral held ai'.aiusl tmle.s oulstaiidinj1.:

( i o l d cerli l ical*. account .
U.S. l /ov t . securilies

To la l col lateral .

2 . W I
.[ 61,11(0

61.571

2. 191
61.170

61.561

( . ( . 5 7 7

2,191
61,170

61.561

6 I . •)•-(()

2.191
61.170

01.470 i 61,615

2 191
61.170

61,561 I 61,561

2.29 I
(.1,1.11

61 ,170
6.1,622 | 6.1,561 I

61.476 | 57,O.'.7

2,445
56,075

5X.52O

1 See note 6 on p. A o , •'• Sec note 7 on p. A - ' .



APRIL 1973 i; FEDERAL RESERVE BANKS A 13

STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MARCH 31, 1973

(In millions <'l dollars

Item

Assets

Other eash

loans:
Secured hy U.S. (iovt. and agency

Other
Acceptances:

lleUt under repurchase iit;ri.*t:rm*ir,s..
lederal aj'.ency obligations:

U.S. (iovl. securities:

(.'ash ilerm in process of collection. . .

Oilier assets:
Denominated in lbreiY',n curiencics..

Uuhilitios

Deposits:

U.S. Treasurer- (.ienenil account..
1 ore iVn
Other:

All dlher

< apital accounts

Conlindent, liahility on acceptances
purchased tor foreign correspond-

' I ' O

10

1

1

1

•71
1

77

X

'Ml

•7
7

It

'17

') '!

lal

.10

15.'

I l l
V

n.

XX

•'.X(
">4

101

Sd. |

14.1

4
7 1 4

' 4 0

d 7 d

d ' X
XXI
1'7

705

S4I

175

Illl

soy
7') 1
.1.")

-Ml)

2X2

11.

.

4

1

1

•1

4

stun

ISO

7

IdS

5')

..177

(.X">

2'>'J
II

11

(.11

in:

I.S

' 1 7

271
.12

SS (

11
14
I.I

(.11

12

New
York

1 .744
'M

2 14

1

1

' 5

14

7

X

1

.'.5

,'X

77
XX

.1.17
'14

175

57S

7

LSI

117

S'H

7XX

1 07

5X.I

'I5d

UX.i
201

XII

'OX

<>\

117

• '74

IMiiJa-
ilcl-
pliia

y.ix

t')

1

s

1

1

1

5

5

II

1 II
X

(i5

.72.2.

T V .

,,22

17

' • • I S

* IS

S'H

271
.15

Slid

I1)

(.00

14

a

la

1

5

5

7

4

1

7

7

7

:ve-
ild

. 157
l.l

(>r
41

sx

'M

.157

SO'J

452
17

SI

:i4o

2.14
.'X

(IXS

•MM
50

170

7 '
7 '

140

.'(.

Kii-li-

M
')'

5

s

7

s

1

1

7

7

IS

>)•%

, I'M

(.40

7.12
11

54

5(>X

2 11

104
2 X.I

I'l

4 S 7

41
4 '

15

1

Atlan-
ta

S.K

275

I7X

d7

. l .X . 'S

4,071

X'xl
1 ^

17

s.XX.I

1 01 ' )

1 .71(1
240

17

.17

5 . 7 S ; >

SX

IX

5 . X X I

1

15

1

1

1

14

IS

.47(
71
d7
4-1

' • l (

• 'I

205

.V0.1

I77

.O' 'O

I
I 1 7

.(I.SX

X04

2.'.d
•V)

XVI

,005
I07

74')

I 77
I ' 4
5X

I

44

Si.
l.ouis

SH
IS

47

:•..,«

• u
' i f

, 7 0 2

' HI I

I I

I ,02X

' . '4

I d l S

.'7
I . '

.1. /().'

MiniK'-
apoli.s

1 l(

(

d.

27

1 ,5(il

1 .IvY)

.112
1 1

17

2 . 1 5K

( . » •>

124
7

7.15

.105
17

2 115

I'l
IX

2 I5X

K

1

1

4

1

4

•1

in-

il V

401
15

44

1 U

.52

.')(.5

524
17

>7

.'.II

157
11,4

1 1

.11(.

45.1
.10

1 11

14
11
1.1

Dallas

514
14
d

.1

I

4

1

1

4

1

14

105

5X

?m

4 5 7

I'i

li

17

5

X5')

.150
10

4-1
41
14

Sd 1

IS

San
l-ian-
L'isCO

1. 5x 1
4')

III

1(1

1.1

4

s

I 1 '

11

44

xs

175

OOX

•Y,N

'M.I

1

1X7

21

270

710
'17

"MO

I I P
'J'l
4(>

1 V/

.15

dvriil Kcserve Mutt's— icderal Uesurve Agents' Aeconn<s

1 .K. notes outstanding (issued to
Hunk)

Collateral held against tioU's out-

Ciokl cLitilicate acctiunt

Total collateral

dl (.15

2,.'.') 1
d 1 11 1

(1.1, (,22

'X0

15 S d '

1 0 1 0 IS XOI

,1,2 'JO 15,XO 1

1 (.(>'>

100
1 500

.1,1(0(1

4 X17

:i?o

4,700

5.050

5 WX

501
4,'J5O

5,451

10 0X7

7(10
1. 5|)0 'I 'J(ll)

.1.500 lO.dllO

.' 40.'

1 SS
.' 1 HI

2,4X5

1 O'M 2 WX

1 lul l .' 450

1 . 11(1 .'.,450

2,.15.1

s
' 4 SO

2,4X5

7 . 2'M

7,(>0(

7 . (.01)

L Sec noie Ci to tuhle ai bot tom ol" p. A-.4-.
•• After deducting $2- riiillion participations o

Hanks.
1 Alter tletluciini; $2.t(> nullioji p;utieipations

Hanks.

lV After
er 1 eileral Reserve lta:iks.

l o t h e r l -edcial Rese rve N o i l . S o m e fi.'.vnes lo r c.is
niein[)er h a n k reserves a re p ie l i

:lii:i; .S/.OS mil l ion pai t icipalion-. of oi l ier l-odera! Rcse ive

1 i ienis in p roces s of »'i)llcc|ion ami ibi



A 14 FEDERAL RESERVE BANKS; BANK DEBITS APRIL 1973

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

(In millions of dollars)

Wednesday l.iul of month

l l c t n

Loans l " la l
Wi l l i in !."> days
Id ilavs In 90 days.
91 days ID I year . .

Acceptances I otal. .
Wi l l i in 15 days.. . .
16 days lo 90 days.
91 days lo I year..

1 cderal ai-ency ohlii;atioiis -To ta l .
Within 15 ihiys'
16 days Hi ')() days
') 1 days lo 1 year
Over 1 year lo 5 years
Over 5 years lo 10 yeais
Over l(i years

I ! I
lar . 2.K | Mar. 21 I M a i . 14 Mar. 7 ' I eh. 2X Mar. .11

2.O2X
2.01 I

17

I d>. JS , Mar. .11

1.K22
I . S I I

144
K4
60

75
21
5-1

I Mi

1 .1.1.1

7X

I . 5(.5
I .5 VI

2.1.1
I7S
5K

2.04')
2 .01K

.11

165
11).'.
(i.l

1.565
1 .55')

6

215
2M

2! 1
175
5K

14.1
7(1
7.1

U.S. (ImcriMMciit s iv i i j i l ics Tola 1 7.1.X54
Wi l l i i n 15 dass ; I 6, 199
16 da\s In VOil.iy.i I 20.X90
'II da\s to I year 1H .1147
Over i '.car [o 5 years ' 2S .0? I
Over 5 t e n s I " 10 years 4. I I'i
Over 1(1 ycais ' 1 .57X

71
4

20
1.1
2H
4
1

H21
.125
.X.14
.I4(i
.1)21
.11') 1
. 57K

72
1 4

21
12
2K
4
1

.'MS

.7x2

.S.17

. X X I

.()?.!
. 1 1')
,57S

. I.'')
6»
51

214
50.S
247
191

I .2X0

60
214
56X
247
J'JI

. l.l'l
59
dO

214
56N
24 7
I'M

70.7')2
.1.09X

21 .4:1.1
12.54.1
2H.II2I

• I . I IV
I , S 7 S

• " ) • !

14
40

I'M
61 I
?47
I ' l l

72.620 I
4 609

20.75.1 I
1.1.540 I
2X.O2I |
4.11 v
I ^ 7 S

I
I..127 I

47 '
40 I

I'M
611 i
247
l ' / l I

74 276
5.01.1

22.524
I.) 021
2K.O2I
•I. II 'I
I ,S7X

I . .174
III'.!
52

214
MiK
247
I'M

72,02(1
4.61W

20 751
1.1. 540
7K.O21

4.11')
I ,57X

..127
•17
40

171
61 I
247
I'M

6') ')2S
.1.2')6

l« . I I')
I 5. 21S
26.410

."i 67S
I .207

S.'.d
Id
55

I.M
.i')7
116
N4

1 lloldin.rs under repurchase agreenienis are classified as mainline
within 15 days in accordance with maximum maturity ol ' t l ie acteenlcnts1.

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusleil anniia: r.ues)

to demand deposit ac,
(Millions ol collars)

Tolal
2.1.i

S MSA's

-I eh 1.1.027. 1
Mar 12.7M.ft
Apr I.l.ldX.S
May "
June
July

l.l,2«()..l
I2.W4.2

Sept 14,022.S
Oct ' 1.1.X')d.7
Nov | 1.5,154.7
Dec 14,78.1.6

l')7i- Jan ,M5,4')5.2
I eh I 16,024. I

I eadinf, SMSA's

N.Y. ! 6 olhcii

'I'lUiil 2 , i2
SMSA's

(excl.
N.Y.)

226
olhei'

SMSA's

6.11.4
SO 1.4
l).!'J. 2

2,91.1. I 7.01.1.2 4
2,9.12.') 7.15.1.2 4
.1.05.1. I
.1, I4S.X

7..1d7.0 4
7.460.1 4

5,7X0.X . .1,096.4 7.499.5 4
6.1.1.1)
151. X
2X5. I
I4X.6
<>T).'i
004.X

2, 'M6. . ! 7.:161. 2 4
.1,2.1.1.0 I 7.X17.4 ' 4.
.1, 191.0 7 717 d 4

225.X | 7.74X. 1 4
.1,411.9 X,175.4 4
.1,4')5.4 | X. I7K.7 | 4

100.
220.
.11 : i .
.111.
4o:i.
.164.
5X4.
546.
5;
7d.l.
(iti.t. 4 I

0 .M5.4 '.l.dd.1,.1
7.227.0 .I//75.K

''« 6.19.9
K,7'/7. I

'4 T76.5 I
5,(121.-1

l o t a )
2.1 I

SMSA's

K4.5
X.1.0
X5.6
X5.5
X4.7
X2..1
X7.5
XX.7
X6.7
9.1.5
90.7

"94.2
97.7

Tin nover of demand deposits

J.i:ail:iij! SMSA's Total 2.12 ' ,.,,.
1 S , M S ' ^ | iMiier

N.Y. • 6o,hers? N.Y.) , S V 1 S A ' '
I I

205. 1
195.2
202. I
200.X
I9'J.9
194.4
20(p.9
214.9
20S..1
22'). 2
215.7

224.0
2.1K. 0

X2.6
x:t.:i
X7..1
X9.X
UK. I
X4.2
9(1,2
X9. X
X'1.2
9.1.9
95 . 5

102.6

56.2
57.2
SS. 9
•SH.7
5.S.6
57.1
0(1. 2
60. 1
V) .2
62. 1
W.X

4 5 . 7
46.9
47.X
46.9
47. 5
46.7
4X.X
4X.X
47.X
v).(
'IX.')

•64.5 " i I . 4
51.X

) rxcjulcs intL'roank ami i:.S. Ci in l . demanil deposil accounts.
• l loston, lMiilatlelphia, Chicago, Detroit, San I ranciscu Oakland, and

f.os Angeles- I.ont; llcach.

N u n . I olal SMS A'.s includes sonic cities and counties not designated
as SMSA's.

I or hack data see pp. M4 .15 ol July 1972 Ili ' l. l.ri ' lN.



APNI1. 1973 ii U.S. CURRENCY

DENOMINATIONS IN CIRCULATION

(FM millions of dollars)

"A 15

I lid of per

19.19
1941
1945
1947

195(1

1959

(960

1962
1961.
1964

1965 .
1966

1968.
1969

1970
1971 .

1972

197.1

I eh . . .
Mar. .
A p r . . .
M a y . .
J u n e . .
Ju l y . . .
All!-'.. .

O c l
Nov.. .
1 Vc

.Ian....

od

lot,.!

1 'e'lLi'-"
tioil '

1 7,598
111 60

| ^
^8

32

\ 1
15
17
19

44
47
50
51

(.1

60
(.0
(il
62
62
62
62
61
65
(.6

64

' • • 1 ,

,515
868

74 1
I5«
S9I

87.9
VI8
118
(.92.
(.19

0.S(,
661
726
961
9S()

09 1
0d8

79 5
18S
5JS
702

4.15
744
599
586
1.17
SI6

11 2.
696

I

*,'
8

''()
-'0

1"

•>>

?4

26

" 1
i l
i.i,
16
17

19

41

40
41
4 1 ,
42,
42.
42,
42,
41"
4 1
44.

4.1,
• • ' ,

Hal

55.1
)•;.-)

6S1
(P0

105
021
'6-1

188
1S6

807
100

N4'1

69 *
•16S

I6l
917

6 19
Nil

IS"1

140
056
.199
149
520
141
OS 5
2.0K
I l ls

1 >1
>.<!

1
i

I
1

• '

7
1
1

4
4
4
5
1

I

6

6
6

'oin ;

i:«m

751
27.)
404

SS.J

, 9 2 /
104

427

782
,0.10
4()s

,027
480

,918
,691
02I

'SI
,77s

86(1
6,902
6 "69
7.(116
7.052
7,095
7 1 16
7
7
7

•i

I7">
, 2.17

,27.-,
2.90

n.

!

i

i

1

^

•

' 1

7

2

• j

1

1

sma l

SI '•

55 <;
695

,0.19
048

1 1 i
,.112.
,511

5 1)
,5S8
6 16

,722
806

.90S
OS |

,015
,019
'-' 1 1

110
,408

,275
• > - . . .

,7.76
,.l.»t

. .i''6

! • ' . " '

17S
.4.17
s.'i

'.170

deiiomi

HI

44
7.1
65

64
7?
85

KH
92
97

10.1
1 I 1

1 2.7
1 17
1.16
116
I J<>

1 16

1.15
1 !S
1.15

M.5
1 IS
M.S
1.15
115

US
1 IS

I I S
1.15

latiou ei

1,019
1 ,.155

• >

• >

••>

• >

>

.

7

2,

1

1
1

; i ,

r
. 1 ,
. 1 ,

1

. 1 .

. 1 ,

. ] ,

11 1
1 10

049
151
'16

"M6
II 1

469
517

d i d
Tit>
850

09 '

161

087
106
094
170
I7X
155
152
119
209
105
149

218
21.1

ire

1

1 1

6
6

S
1.
6

6

'1

7
H
X
R
K

9

9

M
.)

9
9
9
9
()
9
9

9

9
9

icy

ill)

,772
,7.11
,782.
,275

998
617
672

691
878
071
17 1
M l

794
07(1
.166

989

170
148

010
1 10
02.8
24.1
295
2:11
211
146
111

602
827

•

8

10

I I

I I I
I I
i:
i >

11
14

I n
17

19

19
| 9

19
20
20
20
20
70
•»()

21
• • 1

S2.0

,.5 76
545

,119

,529
,940
476

5 16
'US
10s
1(19
717

11.9
'111

,162
,508
, 466

,581
X91

405
6 9 7

,705
,204
446
550
594
477
K57
491
881

24.1 '20,88.1
.1.10 |2I ,091

1

1

| 1
• 7

1 8

8
1 9
1 ''

1 9
9

i 9
II I

Y>
1 T

' i l
114
1I6

,17
19

1
19

'19
19

'19
.19

|2O

,20
20

I ' l

'21

olal

,<MH
,044
8 14

,8 SO

418
1.16
126

MS
s l l
98.1
8K5

' 1 4
969
758
798
O i l

454
2:17

070
205
.195
(.47
80.1
9K6
224
25K
500
928
41 1

179
266

,
-?

• i

1
1

1
1
.1
4

4
s

5
5
5
s
.5
S
5
s
s
.5
S

S

1

J.50

460

724
1 '••'

,548

,42.!
,7.16
,80.1

81s
,«69
,99(1
221
181

,540
,700
,915
186

, 499

, 896
177

" 7
275

,351
,42.5
44/.
5(12
565
492
570
714
868

742
755

Al

1
•

s
s
5

S

(

7

1,
S
9

l (
I I

1 >

n
i i
11
i.i
i.i
i.i
14
14
14
14
14

15
15

,e den

MOO

919
,4.1.1
,22(1
,0/0

,04.1
,641
,91 :i

,106
,4-1K
, I I O

. I • ' • '

7<s
,. l l I
068
0 I 6

084
,414

,171
,49(1
,606
,785

'(1S2
,228
,.!.!(>
.50.1
7N9
118 ,

,01 1
,089

i

5.500

191
261
454
428

168
.107
261

242
240
249
248

245
241
240
2.44
2 ''4

20.1

201
200
199
198
197

196
195
194
194
19 1

192
192

n cuiren

SI ,000

425
556
801
7S2

588
4.18
141

116
.ilHi
79 1
298
29 1

28S
2S6
285
29 2
276

2 17

2.11
2.12
2.12.
2.10

229

226
225
2.2 5

224
224

1 $ 5 , 0 0 0

20
'4
/
s:

4
.1
I

I
1
1

.1

1
3
.1
;i
i

i

?

2

I

2

1

$10,001
1

46
14
17

1 »
12

10
10
10
4

4
4

4
4
s"

4
4

4
4
4

\

4
4
4
4
4

4
4

' O u t s i d e Irensuiy ;HHI I;.K. Iliink-.. H.-lbie 1955 details :uv slifhlly
overstlitetl he(.-;iuse they inclmle <ni;ill iimoinits of paper ciinency held
!>y file 7'reasiiry ;nttl (IK- i-.K. Hildas loi wliieh n denojiiiiiiHioual bre jk-
dowii is not uviiilal'le.

• I'iipcr currency only; %\ iepoile.1 iindei coin.

N O J I . tliuulensed liorn Stalemenl ol l.'nited States Cn i i en ty
( 'oin, issued by the T r e a s n n .

KINDS OR UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

(Condensed IVoin ('in-iilation Statement of United States Money, issued hy TceLlxuiy IK'p-Livlnent. In millions ol" dollar^

Kind ol eiureney

Cold
(iold cei tilieares
(edera/ Kf-ctve tuitc^
lieaMiry ..nnencv I otal

Dollais
Trauional coin
[Inite.l Stales noles
In process..!,etiremenl '

I le!d in the Treasury

i Total, ont-
siandiili-,
I el.. 28,

1971

10 410
(10,.10.1)
61,476

As security'
i

silver
ceilifieates

765
7,000

12.1
291i pi

lolal I el.. 28. 197.1 •' SO 264
Jan. .11, 197.1 -I SO.dK.l
leb . 29, 1972 ; -I 74,171

(10..101)
(10,10.1)
(9,475)

4.1
65

.179
;r.'2
.170

l-cirr \ s . l i t . i n j i y • I • u i

against i Trcasmy | \ ,\K.
f̂ olil ;IIKI I cash : Hunks

and

I (I,.102
10 102
9,474

Held hy
r.K.

Hanks
and

Ac.enls

4.519
.167

•11
.125

4,887
S 697
4,5.1.1

('iiircncy in cifciilation l

197.1 1972

l e h .
28

56,796
7,901

681
6,610

!20
290

64,696

Jan.
.11

5 6 , 4 2 K
7,884

675
6,599

I eh.
29

52,.169
7,426

59K
6,214

.121
2.91

.59,795

1 Outside I roasury am.) l'.R. Hjuik.s. Inchulus iiiiy p;ipcr ciirroncv Ik'ltl
outshic (lie United Shift's mui currency iiiul Lt)jn hckl by hankti. 1 sti-
niatcil lolals fur \W\\. ilatcs shown in tiihle on p. A-.**.

^Consisisot cictlits payable in t-'.olil cvrtiik'iLtcs, tIK-, tiold Ortif imtc
I'und- Hoard oi'Ciowniois. I'KS.

^ Redeemable from tlic j'.fiicfiil futul ol th« TmasMiy.

•* Docs not indikk' all iti'ins shown, as i-.old tvrlifieiitcs Juv secured by
p.okl. OupHcations mv slio\vi\ in p'.iivnllii.'ses.

Noiv., -l*reinircil iVdin StaTi'iueni of l)nite(\ Sidles ('urrcucy and Coin
and other data furnished by tin' Ireasuiy. I or explanation of currency
reserves and security iWitures, MIL1 tlie Circulation Statement or the Au^.
]%l H\:u.i:-uN, p. l)~My.



A 16 MONEY STOCK M APRIL 1973

MEASURES OF THE MONEY STOCK
(hi biHinns oftlotdirs)

Month or week

Seasonally adjusted

1969- Dec...
1970 - O c t . . .
1971 Dec...

1972-- leb . . .
Mar..
Apr.. .
Miiy..
June..
July. .
A lit'..
Sept..
Oct...
Nov..
Ike.

1973- J a n . . .
l e i . . . .
Mar.'1

(Currency plus
iletmtnd deposits)

20X.fi
221.3
236.0

239. 1
241.4
243.0
243.8
245. I
247.7
248. (,
250.1
251.6
2.52. 7
255.5

255.4
25rt. 7
250.8

Week ending I

1973 I eh. 28 1 255.')

Mar. 7
14

257.6
25ft. I
257.5
250.1

A f'
(Mi phj.s \'une

i deposits at conll.
}jmtks i>tlier tl:i)n

1 lurgc time CD's) 1

3<>2. 3
425.2
47 3. S

483.9
488.9
492.1
495.5
499.3
504.5
508.4
512.1
510.4
519.8
525.1

527.9
530. 5
532.9

530.3

533.0
531 . 7
5 33.7

Mi
(Mi phi* deposits
at nonhtuik thrift

institutions)2

.594. 0
041.3
727.7

740.0
754.8
761.5
707.9

'775. 1
'7N4.U
'791.0
•799.1
'807.0
•81.1.7
'82,2.0

'•828.8
'834.8
839.4

.\fi
(Currency plus

demand deposits)

214.9
227.7
242.8

236.5
239.0
244.3
239.5
24.1.2
246.6
245.5
248.7
251.2
254.3
262.9

262.6
254.0
254..!

251 5

.'54.9
'S4 0
.'54.M
251'. 3

Not seasonally adjusted

Ah Mi
I (Mi plus time (Ma plus deposits

deposits at com!, at nonbank thril't
I banks other than | institutions}2

[ Larp,e time CD's) ]

.197.0
430.0
47X.7

481.3
487.7
495.0
493. I
49X. X
50.1.6
505. I
510.4
515.2
518.7
530..1

53-t. 1
527. S
531 .6

5.^0.. I

5'O.K
53O.S
.V 1. I
1.10.7

598.4
645.6
7.31.9

742.9
754.(1
765.3
766.0

'775. (.
'784.3
'788.3
'790.9
'XO5.2
'SI 1.2
'826..1

'8.14..5
'X.ll.5
X.1H..5

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)

Seasonally adjusted Nov seasonally a

Month
or

week

May. . .
June . . .
Ju ly . . .

1973 Jan
I eh
Mar.'1

Week iMulin;;-

1973 1-cb. 28

Mai . 7
14

Cur-
rency

De-
mand

de.pos-

1969 -Dec -16.1 ' 162.7
1970 -Dec i 49. 1 172.7.
V)71--\->cc 52.6 183.4

1972--Icb I 53.2 I
Mar 53.0
Apr I .5.).9 ,

Sept
Oct
Nov ^.-. - .
Dec | 50.K I

54.2
54.4
54.6
M.X
55.3
5.5. 7
50.2

IH5.8
1K7.7
189. I
189. 0
190.7
193. I
1'Xi.H
194. H
J95.9
196.5
{VS.7

5 7 0 I I9N. ' I
5 7 . 5 1 9 9 . . I
5 7 . 9 I l ' ) 8 . 9

Commercial banks

Time ami savings
deposits

I

57! K )
5X.0

19S.0

199. X
198. I
I 99 .5
I9S..'.

CD's J Other

III.9 .
25.3 I
33.0 !

33.7
33.8
35.2 I
30.8
37. 5
3K..1 i
.39. J
39. K
40 .0 .
41 .2 I
•4.1.2

55.2
fit. 3

1X3.5
20!.')
237.9

244.8
247.5
249. I
251.8
254.2
/'.50.K
259,8
21)2.11
2IA. X
267. I
269.0

:'.?:. 544 4 !

•I.S 8 ' . m . S
>•!.•) I .'7ft. 0

50.7 i .??•(. I

:-:...' i .V/v.i

. '76. . '
. '76.9

Nmi. I
bank |
thrift , Cur-

institu- rency
titm* •' .

194.4 I 201.7
229.2 I 216.I
270.9 253.8

278.6 262.1
281.3 265.9
2X4.3
288.0 j
29 1.7
295.0
298.9 ! '283.3
301.9
304.8
308.4
312.H I

280.9

' 2 9 3 . <J

310.9 '3011.8
.122.(• I ' 304 .3
3.10.'/ 1 3l»t. s

.l-'.i'.O ,.

.12'/..5
110.I ' .
331..I
33.1..'

269.4
272.4 I
275.7 '
279.0

, I

De-
mand

I ! ! ! !

52.6
53. I
53.5 i
51.9
54.4
55.1 i
55. I !
55.2 .
55.7 J
5li.7 I
57.8

I
56.7
50.7

V/.3
57.5
. • • V . - l

Coimneicial hanks

'lime ami saviut'.s
deposits

I CD's •' Otlier

40.9 107.9
50.0 I 177.8
53.5 189.2

184.(1
INS.')
190.8
1X5.0
1HK.8
191.5
190.5
193.5
195.5
197.7
205.0

205.9
197..I
190.«)

197.6
190.5 I
197..I '

II . I
25.8
31.8

.
3.1.3
33.8
35.1 I
35. S
37.0
39 9 !

41.0 .
41.9 '
43.3
44.3 ,
45. I I
•18.0
M.I)

182. I
202.3
230.0

244. X
248.7
250.7
25.!. 0
255.6
257.0
2.59.6
201.7
204.0
264.4
207.5

271.5
2/3. X
21'i. 3

.'<).." 1 2 M . 9

5 3 . 1 I
5 < . ») '
5-1 . - '
S.-s . .1 •

2 / s . <)
.'70. S
. ' / / . 5
-'7S.S

U.S.
Noil- I (iovt.
hank tlepos-

f i 5llirift
i nstitu-
lions '

local

19.1.2
22S. I
209.8

278.4
2X2.0
284.5
2XX.6
291.4
294.0
299.5
302.7
305.9 I
.107.7

311.7 1

.110.0 I

331.1 .

3.-1.4

.I. 'K.O
3 3 0 . 7
331 .X
. l . l l . d

2(11.4
215.0
253.2

261.6
206.3
270.3
272.9

.'SO
iXl
;so
'90.
29.'.
290.

100.
103.
U)0.

7
. • >

5
0
.s
1

5
7
i)

p
its 5

5.6
7.3
6.9

7.4
7.9
7.7

10.5
0.9
7.3
5.3
5.9
0.6
6.2
7.3

8.(1
9.0

10.1

10. I

9.4

r
1 Includes, in addition 10 currency a:ul diMnand deposits, savings de-

posits, time deposits open accounl, ami lime ceitilicLiles of deposits uthcr
than negotiable lime certificates of deposit issued in denominations of
$ 1 0 0 , 0 0 0 o r m o r e ijy large weekly ictHtiliriK conimcrLiii) l>a/jk,s.

- Includes .A/'j, plu^ tjie averaue of the bcKhnin^ and end of month
tlepo.sils of mutual savings ban^s itnd suviui'.^ itnti hunt ^)};irc\.

3 Negotiable time ceitilicales of deposit issued in denominat ions of
$100,000 or more by lar«e weekly reiicirltiii; <:anitiu:n:iul hunk-,.

4 Average of the heyinmuL; ;u\d eud-ol-mt>utU (ii'.ures lor ileposits of deposits adjusted a ie time deposits at all commercial hanks other
mutual savings banks ami .savings capital at savings and loan associations. those due to domestic commercial banks ami the M.S. ( iovl .

5 At all commercial banks.

Noil••• i 01 description of revised sejies and for baek da ta , see article
"Revision of the Money Slock Measures and Member Hank Reserves and
Deposi ts" on pp .61 7 ' iol ' l l ie K'b. 197.1 llin.l.l ] IS.

Average of daily lir.mes. Money stock consists of (I) demand deposits
at all commercial banks oilier than (hose due 10 domestic commer-
cial banks and Hie 1...S. ( iovt . , less cash items in process of collection and
I .It. float; (2 | foreiim demand balances at I .!(. Hanks; and (3) currency

ulsiilethe Treasury, I1 H. Dunks, iliul vaullsol all conuneieial banks. Time
• • • • ,ther than
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions <>!'dollars)

Member hank reserves, S.A.1 Deposits subject to reserve requirements'

Period
Total

1969--Dec.. . . 27.96
1970- Dec I 29.12
1971- Dec 11.21

1972—Mar
Apr
May. . . .
J u n e . . .
July
Aug.. . ,
Sept.. . .
Oct
Nov.. . .
D e c . . .

32.02
.12.61
32. K5
3.1.03
33.17
.1.1..IS
3.1..1.1
33. 83
.11. 88
31. .11

1973- Jan 32.24
I-eh ; '31.65
Mar."..! 32.00

Ncm-
hor- Re-

quired

.S.A. N.S.A.

Total member
hank deposits

plus nondeposit
items'1

Avail- I
b l 'able.'

Total

26.70 27.73
2X.73 28.91
.11.(16 | 31.06 |

31.8') I .11.XI
.12.47 i 32.43
32.72
32.94
33.02
.13.04

2.5.34 I 2K7.7
26. 9K 321..1
2X.91 I 360.3

32. 87

32.71 I
.12. HI
32. 99
.1.1.21 i
.1.1. 14

33.30 33.60 i
31.30 31.54
30.06 ' 31.07 |

29.66 I
2').82 '
29.92 I
30. 14
30.32
30.56 .
.10. K9
3(1. <)7 [
29.50 I
7.K.N6 I

370.5
374.5
379..1
381.3
3X4.4
3K7. 3
.190.4
3<)4. 1
397.6
402.0

30
29
29

.H5

.79

.52

I I
I I
31

.98 !
.44 1
. 78

?<)
' .'.9
29

.41
30

.61

404.
410.
4,6.

7

9

Time
Demand

savings Privalc Ciovt.
Total

150.4
I7H.K
210.4

217. i,
220. 1
223.4
225.6
228.1
230. K
233.0
235. I
217.9
241.2

2-,. , . 7 i
MX. 5 I
256.0

131.')
1.16.0
(43.K I

U7.J
147.6 I
148.4
149.5
151.1
152.0
152.4
(52.7 I
152.0
154.3

1.5.1.9
1.54.5
153.4

5.3 i 2') 1.1
6.5 325.2
(i.l I 364.6

5.7 '
6.8 |
7.5
6.2
5.2
4.5
5. I I
6.3 I
6.9
6.5 I

.175.3
377.0
37X.fi
.1X3.2
384.5
38'). fi
.194. 1
.196.4
406.X

7.1 ' 410.4
7.2 I '409.0
7.5 4I6.-1

Time Demand

savinRS Private t J ( ) v t -
S.A..

U'1.7 I
178. I I
209.7 ,

21H.1 1
219.8 '
22.1. I I
225.2
227.1
231 .3
233.8
2.16.2 I
237.6 I
240.7 I

24.1.8 I
248.5 I
256.2 '

141.1
149.2

145.5
149.0
145.1
147.8
150. 1
149.0
150.9
152.5
153.7
160. I

160.0
151'. 4
151.8

•V.6 I 307.7
6 .0 I 3.12.9
5.7 1 364.3

6.6 .
6.5 I
8.8 I
5.7
6.1 I
4.3 ,
4.9
.5.4

374.3
378.1
383.0
3R5.1
188.3
.191.4
394.5
VW.4
401.9
40f).4

6.6 ' 409.2
K.I I '414.8
K.5 | 421.8

N.S.A.

311.1
.1.16. X
368.7

373.9
37K.K
380.8
3S2.4
387. I
MX. 7
393.8
39K.4
400.7
411.2

414.9
41 1.5
421.4

1 Avenues' ofdai/y /i^mes. Member bunk reset ve series R'llects actual
reserve rctfuircment percentages- with no udiu^tim'tu to vliniinutc ihc
effect ofchanu.es in Regulations 1) and M. Required reserves were in-
creased by $6(>0 million effective Apv. Id, I'K>9, imd :i4O0 million, effective
Oct. Id, 196'). Required reserves were reduced by S500 million (net)
effective Oct. 1, 1970. Required reserves were reduced hy approximately
$2.5 billion, effective Nov. 9, 1972; by J 1.0 billion, effective Nov. 15, and
increased hy !S300 million, effective Nov. 22.

2 Reserves available to .support private nonhauk deposits are defined
as (1) required reserves for (a) private demand deposits, <b) total time
and .savings deposits, and (c) nondeposit sources subject to reserve" re-
t|Uircmeuts, and (2) excess reserves. This series excludes required reserves
I'or net interbank and U.S. Ciovt. demand deposits.

3 Averages of daily Jinnies. Deposits subject to reserve requirements
include total time ami savi/iKS deposits and net demand deposits as defined
by Regulation 1). Private demand deposits include all demand deposits
except those due to the U.S. Ciovt., less easb items in process of collection

ami demand balances due horn domestic commercial banks. Data I'or
J968 are noi comparable vvirh I;JIIT data due (o Hie willidrawal from the
System on Jan. 2, 1969, of a lari:e member batik.

'l Total member bank deposits subject to vesevve vcci\iivtn^uiits, pWis
1 ini-i»-tli>ll;ii" borrowings, batik-related commercial paper, and certain
other tiomlei'osit items. I his series lor deposits is rclerivri to as "the ad-
justed hank credit proxy."

Noil-, lor description of revised series and for back data, sec article
"Kevision of the Money Stock Measures and Member Hank Reserves and
Deposits" on pp. 61-79 oftlic I-eh. J97.i Diri.r.r i ts .

Due to changes in Regulations M and D, member bank reserves include
reserves held against noudeposit funds hei'.imunn Oct. H>, I9(>9. Hack data
may be obtained from the Hanking Section, Division of Research ami
Statistics, Hoard of Ciovornois of tile 1 ederal Reserve System, Washington,
D.C. 20551.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions of dollars)

Date

1968--Dcc
1 9 6 9 - Dec.

1970 Dec.

1971- Hoc.

1972- Mar.
Apr.
M a y
June
July
Ai.(!.
Sept.
Oct .
Nov.
Dec.

1973 -Jan.
leb .
Mar.

31 . . . .
3 1 - i . . .

31 . . . .

31

29
26
31 . . . .
. 1 0 . . . .
2 6 ' ' . . , .
3 0 ' ' . . , .
2 7 ' ' . . , .
2 5 ' . . , .
2 9 ' ' . . .
3 1 ' ' . . . .

3 1 ' - . . .
28.-. . .
2H" . . , .

Tola
loan
anil

itives

19(1

-

r,
402. 1

4J5

4H5

505
507
516
517
521
529
515
540
549
554

562
57.'.
5 8 1 .

')

7

1)
4
1
5
9
N
3
4
4
- t

8
6
9

Tota l 1,2

258.2
279.4

292.(1

J20.ti

.1.13.8
335.9
341.9
343.7
.MX. 4
356.2
360.0
367.2
373.6
376.6

.184.3
395.7
•(04.7

Seasonally ad j i

l.o;

Plus

loans
sold

1 >• - '

'itfiii'
294.9

ny-t

3.16.6
338.5
344.4
346.(1
.150. 7
35X.6
.162..1
369.4
376. 1
379.2

386.9
.19K.K
407. X

us

j.sted

Commercial
and industrial

Total

95 9
KJ5.7

109.6

115.5

1 18.4
119.9
121.2

M20.7
121.4
I23.9
124.6
126.7
128.2
129.1

131.0
137.')
141.6

I'fus
loans
sold-'

' \<M'.'\'

111.7

117.1

120.2
121.5
127.6

=122.2
122.9
125.4
126.0
1 28.2
129.9
130.8

134.7
140.0
14.!. ft

Securities

U.S.
Treas-

ury

61.0
51.5

58,0

60.7

62.3
62.6
63.1
63.2
62.3
61.4
62.0
59.9
60.6
62.0

62.0
60..'.
6(1. (,

Other-'

71 4
71.2

85.9

104.5

108.9
108.9
111.1
110.6
111.2
112.3
113.3
1 II. I
115.1
115.6

1 16.5
116.6
116.6

Total
loans
and

invest-
ments1,-7

400 4
412.1

446. 8

497.9

501.5
506.6
5H.7
521.6
522.0
526.5
534.6
540.2
549.4
56K. 1

561.1
568^7
577.5

Tota l ' , -

264.4
2H6.1

299.0

328.3

3.10.5
335.1
341.6
349.X
350.9
354.5
360.6
365.5
3 7 1 . 8
.IX.S.fi

382.0
391.6
•11KI..I

Not sea

l.o

Plus

lo.uis
sold

?.91U)

301 .9

331.1

111 1

\.\-J.k
.144.0
3 5 2 . 1
.15.1.3
356.9
362.9
.167.7
374,3
MIX. 2

184.6
19-1.7

•10.1.6

;onally

ms

adjusted

( 'ornriierciid
and i

Total

98.4
108.4

112.5

I IS.5

118.4
120. 1
120.X

>I23.2
122..1
122.2
124.2.
I25.X
127.1.
M A S

1.11.8
136.4
M l .5

,il

| I'lu.s
, loans

sold '

111

114

. «

6

12.0.1

120
121
122

•••124

i 123
, 12.1

125
127
129
U4

1 3.1

i I 3 X

1 M.I
1

2
8
3
f,
7
8
7
;i
2
2

•^

5

Seen

U.S.
Tie; is-

ury

64. 5
54.7

61.7

64.9

62.5
61.9
61.2
60. 3
59.6
59.3
60.3
60.9
63.2
Mi.fi

65.4
61.3
60.7

ities

Otlic

71
71

86

104

lox.
109.
l i t ) .
111.
I l l
112.
11.1.
113.
114.
11.5.

1 15.
1 1 ^
116.

r2

3

1

7

5
7
9
5
5
6
7
H
4
9

6

8
4

1 Adjusted to exclude domestic commercial interbank loans.
2 Beginning June 30, 1971, I -'armors Home Administration insured notes

totaling approximately $70" million are included i/i "Other securities"
rather than in "Loans."

3 loans sold outright by commercial banks to own subsidiaries,
foreign branches, holding companies, and other aUilintcs.

4 jle-iiiiinini! June .10, 1969, data revised to include all bank-premises
subsidiaries and other significant majority-owned domestic subsidiaries;
earlier data include commercial banks only. Also, loans and investments
arc now reported gross, without valuation reserves deducted, rather tli.ni
net of valuation reserves as was done previously, I or a description of the
—• 'ision, see Aug. 1969 Dl'l.t.i i ts, pp. 642-46. Data shown in this fable

•inning January 1959 have been revised to include valuation reserves.

i HcKinninn June .10, 1972, commercial and industrial loans were re-
duced by tvhttul S*» million us A YIMIU of loan reelussilicuUons at one
lar^c hank.

Non.-

rev...
begin

monthly data on commercial and industrial loans, 1959 -71, see July 1972
Hl.'l.l.Fii.N, ;'. A-1IW. lor description of series, see July 1972 llul.i-i-HN,
p. 683. Data are lor last Wednesday of month except for June 30 and
0ec, 31 ; data are partly or wholly estimated except when June 30 and Dec.
31 are call dates.



A 18 COMMERCIAL BANKS ' APRIL 1973

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollins)

Class of bank
and dale Totiil

A]) i-onmiercial l>;itiks:
1941 - Dec. .11 . . .i 50,74
1945 Dc: . 31 . . . 124,01
1947 Dec. : i l o.i 116,28

I
1966 Dec. .11 . . .| 322,66
1967 Doc. 311. . . .15'),'H).l
196X D iv . .11 . . .' 401,262
1969- Pec. .11 M 421 ,5')
1970 D a . 31 . . . i 461 , I'M
1971-Dec . . 1 1 . . . 5 Hi,564

1972 - Mur. 29. .
Apr. 26..
May 31 . .
Jlini' 30..
July 26..
Alif.. .HI. .
Sept. 27''.
Oct. 25".
Nov. 29".
Dec. 27".

l')73- Jim. .11''.
I eh. 28",
M , I I . 28.-.

MlMlllllTS (if
I'.H. System:

1941- Dec.
1945 l>tr.
1947 Dec.

31 . .
:ll . .
31 . .

1966- Dec. 31 . .
1967 Dm-. 3 0 . .
196X D<v. 31 . .
1969 Dec. .11 •
1970- Dec. 3 1 . .
1971 Dec. 3 1 . .

IU72—Mitr. 29..
Apr. 26..
Miiy 3 1 . .
JIIIH- .10..
July 26..
Alii!. 30..
Sept. 27 . .
Oct. 2 5 . .
Nov. 2 9 . .
Dec. 27. .

1973 Jan. 3 1 . .
I eh. 28 . .
Mar. 28 " .

*urKL> member hanks:
New York C i ty : H '

1941 Due. 31 . .
1945 Dec. 31 . .
1947 Dee. 31 . .

1966- Dee. 31 . .
1967 Di'c. 30. .
196X I >«:. 3 1 . .
1969 Dec:. .11 ^
1970- Doc. 3 1 . .
1971 Dec. 31 . .

1972- Mar. 29. .
A|ir. 26 . .
May 31 . .
June .10..
July 26. .
AUK. 30. .
Sept. 27. .
Oct. 25 . .
Nov. 29. .
Dec. 27..

1973- Jan. 3 1 . .
le i ! . 28..
Mar. 2X.

.1 52.\79C

. 525,66(1
I 512 26<l

. 542.68*

. 542,771'

. .547,501!

.| 555,75(1

. 560,441!

.' 571,171

.1 589, WC

' 5X8 XXI
.1 596,5.U
. 60.1,671

4.1.52
107.1x3
97,846

263,68
2.9.1, 12C
325,0X6
3.16,738
365,940
405,087

409,024
409,925
414,46'
422,.156
422,102
425,392
4J?.,IS(
4.15,4ft<
446.621
460,02.1

I

i 458,764
1 465,(165
i 471 .067

' 12,896
26,14.1
20,39.1

46.536
52,141
57,047
60,33 1
62,347
61,342

64,450
63,467
65,719
66,597
66 131
67,35.1
68,924
69,1.(6
71.707
74,894

7.1,744
75,727
76, .168

I .nuns ami investments I ,
1 Tota l '.

1 assets- -i
Secuihics ' I otal I

1 Cu-,1] , lia- ,
I assetsJ | hilities

I )eposits

Loans
l 1 U.S.

I Treas- i Other
I I ry 2

and , Total !
capital

ae- |
COUUtS*

: I
21,7141 21,SON 7,225, 26.551: 79,104 71,28
26,0X3, 90,606' 7,3.11, 34.MI61 160,312 150,22'
3X.057 69,221' 9,006 3 7.5112' 155,3/71 144,10.

217,7261 56.16.1, 4S,772i 69,11')' 40.1,36S1 352,28
215,954| 62,47v 61.477, 77.92,s'l 4M,OI2 | 395,001-
265,259. 64.4661 71.537 XI.752, 500,657 434,02
295,5471 54,70')' 71.341' X'),')X4 530.6651 435,57
313,.1341 61,742 86,118, 93,643' 576,242, 480,941
346,930 64,910104,704, 99,8.121 640,255. 537,94<

000' 526 15C
410 533,271
070, 544 721

,126' 552,54:'
6901 544,5(iC
710 546 051
100' 5 5 5 , 4 M 1

HOOl 566,281
,600i 57O,56C
92()| 595,7.11

65,41 ()'II 5.640, 94,750' 712 ,580, 586,541
61 ,33(l'l 15.760 97.7201 724,340 594.071
60,7.10|l 16,40(l! X9.34O 722.84()l 591,221

351.
354
360
370
371
375
381
3X5,
195
409

407
419
426

800,
121)'
I 20[
9I01

740|
580
740
700|
540,
790

X.HV
440,
540

62,500 108
61 ,860,10')
61 ,240110
6(),25X,I I I
59,580111 ,
59,30011 1?.,
60,2901II
6(1,930 11.1,
63,210114.
64,67011 15,

490 91
680 95
900,100
521' 99
45(l| 91
620 91
720' 90
N 10,101
420, 90
5.HV 97

!l
2 it)1 619
040 645
910' 659
4721 667
3 K01 6*9
;.70l 664
810, 67.1
790 689
27(>! 691
73O| 716

.,1

I
18,021 I9.5IVI 5,9611 21,11 i OX
22.775, 78,1.18 6,070 29,845 I3H

• - - ' • • . - - . . - . . , , ,

• i / i . / O , /K . ,M« (,,(>/() .'.'), X4S
32,6281 57,9I4| 7,31)41 32,C45

182.802 41,924, .Is.9601 60,718 .114
196,849 46,956 4V.3IS 6X.946, .171
220,2851 47,881 5l.,920i 7.1,756 412
242,1I91 .19,833! 54,785' 79,0341 432
253,936, 45,399| 66,6041 81,500 465
277,7171 47,633| 79,738| 86,1891 511

,121 61,71
,3O4| I29,(,7(
,060 122,52

I
559 291 06

,5X4! 326 (111
,541, 355.41.
270 34') XX

,64.1 3X4,5 9 C:
353! 425,3X0

281,1821
282,298
2X6,310,
294,730'
295,275,
297,8511

.103; 0491
105 996
314.463,
326,224

I
324,637,
1 ?4 609
340,667,

4,072
7,334
7,1 791

35,941
39,059|
42,968
48,305
47,161
48,714|

50,063,
49,5.19
50,7W
51 ,637|
51,408
52,031'
53 I66|
5.1.X35
55,5.1l'
59,090'

58,304
61,629
62,5X4'

45,4861 82
44,643 82
44,40.1, .S3
43,7()HI 83
42,932
42,727
43,506
43,Wl l «5
45,799 86
46,794' H7

47,334' X6
43,69X| X6
43.259 87

I

,356| 7X,7IO|
984 82 345

,7561 87,5241
,91 81 86,430
,K<;s! 79, 164'
814, 79,057

'595' 78,5031
,773, ><X,2I9|
.35')l 78,553
005 X5.056

I
.7')! K2,4')9

75X1 «5.204|
141, 77.72X,

508.747,
513,123
52.1,5.18
529,645
522,562
525,9X3
5.12,624
546,521
548.210:
56X,9()3i

565.071
575.222'
573,5.11,

413,132
4IX.7.K
427,426
43.1 574
426,242
426,716
4.14,554
•142.79?.
446,441
466,924

45X.942
465.39."
463,004

7,265
I7.574i
11.972

4.9 201

6,027,
5,')X4|
5.0481

6,009'
5,597

5.567,
4,825'
5,2571
5,338
4,954
5,1581
5,368,
5,045
5,712'
5,321|

5,439'
4,46.1|
4,49^

1,5591 6,637
1 .215 6 4391
1,242, 7,261,

5,6741 14,(i(i')i
7.U55I IX. 797
8,094, 19,948
0.9X0 2.2,34';'
9,177, 21,7151
9,031 22,66.il

X.X20 21,401)'
9,1031 21 ,014,
9,663 22,516 !

9 621! 22 5 15
9 969, 19,517

10,164! 19,152'
10,390, 17,864,
10,256 21,261
10,462' 21.5561
10,4«.l[ 2 1 , 169,

10,001' 23,2O3i
9,635, 23,05')
9,2X6, 20, 13.1

19.862
32 88"'
27,9X2,

64.4241
74,601.)1

XI .3641
X7,75.<
89,384,
91 ,461 !

9 l,6K7l
90,364|
9.1,765
94,377|
91 ,247,
92,066'
92,4X4,
96,657'
98,990,

102, 172,

102,923,
105,571'
103,402!

17.912
30.12.1
25,216

51 8 17
60.407
6.1.901
62,3X1
67,IH(
71 ,72.1

6X.029
6X.79X
70,852
72,4.12
69 5 OX
69 110
70,323
72 S6X
74,550
7X, 74

77,213
79 567
77,4.15

IfUerhank-1

inaiul I inic I

1
10,982
14,065

12,792. J

Othci

Demand

(iovt. I Other '

I
44,349 I 15,952
105,921 30,241,

1,343, 94,307 3 5,361)'

19.770
21 ,XX3' I
24,747 I
27. I 7-1'

967
,314
,211'
7.1.5

I 1

' Total I Nnm-
llor- , L-ilpiliil her
ro,v- ' in-. I of
inv:s I counts hanks

I

I I
23| 7,173| 14,278

219 X.950 14,011
6M 10,059 14,181

3O,6O8j I ,975
32,205! 2,<J0K

26,43(l' 2,9501
26,140, 2,070
28,240 3,020!
28,782 3,114
27 111) 3,2601
27,0901 3,35(1,
26,KK(I| 3,«9()!
29,0401 3,760,
27,060 3,')2(l
30,2.11)' 4,0.111'

4,992 167,751
5,234 1X4,0661
5,0l()| 199,901
5.054 208,X70:
7,938, 209,3.15

10,169 22(),375|

X 740 2O5,42O|
10,4701 208,490
X.430 215,360
9 0X.ll 219,05(1
X,:i00 210,930,
3 79()l 210 81()l
9 431), 212,730,
7,470 220,980
7,700, 224,4K0,
7,660, 241 ,790,

158.8061
1X2,511
203,I 54
193,744
231 ,0X4i
272,2X9

282,6I01

2X5,300
2X9,670
292.513
294 76()'
301 OKI1

302,550
305,030
.107,4001
312,020

4 , X 59
5,777
X.X99I

18.360
19,375,
25,912'

, |
31 ,630,
31,270'
33,214,
.14.2901

15 95(1,
3.1,400|
39,540,
3,s, 35O1

38,540

32,054
34,3X4
17,Oi:6|
39.97X
42,95X|
4 7 , 2 l l l

47,450
47,7X0
48,310|
M) , l 17
4X,970
49,.100
49,720,
5O,27(V
50,730,
51,150

11,767
1.1,722
13,679
13,661
13,6X6
13,7X3

13,1106
13,823
13,838
13,875
13,877
I.1.X9X
1 1,910
13,911
13,924
13,97,7

29.1X0 3 ,660 10.2301 2 2 6 , M a 316.580, 4 ' , 1301 52,231)' 11,939
29 451)' 1.9101 I I I'M) 225 560 I ? . ! 940 45 95<|! 52 620, 13,952
25.840 ' 4 ,290 11,190' 21X.260; 331.6401 45 ,960, 53! I 10 13,952

10
. 1 ,

2,

.18 5
576
353

I4 l i , 1,709 37,1.16' 12,347
64 22 ,179 , 6 9 , 6 4 0 2 4 , 2 1 0
50 I , 176 80,60')' 2X,34(!

4 5,886 6,619
20N 7,5X9' 6,8X4

54| X.464, 6,921

150
071

IS,788, 79.11 4.4.12' l3X,2 lx | I2S.X3I 4.6IX, 26.27XJ 6,
20 811 I.I01) 4 . d i l l 151,9X0 147,442 5,370 28,O')8' 6,
23,5I ' ) | 1,O6I| 4.309 103.920' 162,605 . I ' ^ S W .10,061), 5,')78
25 S4l ' 609 4 114, 169 750 149,5691 I7,.l-)5l 12,047 5,869
29,142, 1,733. 6,461)' 168,032, 179,22.91 18,578, 34,100, 5,766
30,612 2,54')! 8,427i 174,3X5 209,406 25,046' 37.2791 5,727

25,1541 2,59()[
24.X931 2,510
26,9131 2,66.1
27,31 I1 2,717
25 9211 2,867'
25,742 2,954|
25,502, 3,495'
27,528 3,360|
2.5,75')| 3,520
28,697 3,637,

1 I
2.7,757 3.2601
28 0171 .1.537
24,4X8| 3.X')5i

7,216,
X.9.19,'
6.X25
7,6.IO|
6,953,
2,966
X, 0.1.1
6,172'
6,463,
6.4571

9 164'
9,407

161,976'
164,0711
169.496
172,419,
165 393
I64,85I |
166 15 I
172,615'
175,739
189,708,

I77.677|
176.525
170.560

216,196
218,3171
221,529
?23,49X|
225,106'
230,2031
231,171
233,1171
234,960.
238,4251

241 .7871

247,932,
254,654,

31 ,792'
30,406,
31,9071
31,75.!,
32,725 !

34,315
31 ,X6()'
37,7451
36,4X0'
36,6551

37,6X3
37,928
38,156'
39,358
3X,649!

3X,979[
39,19<)|
39,567,
39,966'
40,250,

4,202|
4,640,
4,45.ll

6,3 70
7.2.18
X.964'

10,J49
12,SOX

6
17,

467
7411
622
26X'
956

13,825, 1,1X6'

11,674 l ,2. l l l
I I ,45l l I .162,
12,.10.1, I.19H
I 2,') 1.1' I ,175.
II ,5801 I ,:U2,
11,679 l,345l
11,4141 1,591,
12,1X6, I ,510
12.61')' 1 ,752
13,712' I,X.1I(

I3.9I91 l,574i
I4,()4l)| I .708
11,744, l ,95l!

X66|
6,940

267,

I ,()!(}
1 ,084,

XX8
694,

,039'
,5131

,360'
,01 1
,0.18'
,03 Hi
,170
288'

,454,
,097'
,O32|
.093

12,051,
17,2X7
I9,O'1O;

26,5.151
11 2X1
13 151'
36,126
.12,2.15'
30,943|

28,7931
28,842
29,918'
3O,6.1Vi
28,3961

27,497'
27,718
29,046'
30,7101
33,73 l '

40,255' 40,994|
42,912, 41 ,309,
42,64')' 4I.57X

I 1

I • I
8()7| I 1,64X1

1,2.36 195' 2,120,
1,445 301 2,25')'

5,71.1
5,713
5,713
5,714
5,705
5,702
5,703
5,699
5,701
5,704

'5,690
5,688
5,68X

17.44')'
20,062,
20,076
I4,944|
20,448'
24,2561

24,971'
25,310,
26,395'
26,6491
27,050
28,521'
.'8,1461
28,5091
2X,4I7|
2X.375.

1,874'
I ,88(l|
2,73.|l
4,405,
4,500
5,195,

5.298'
5,715|
6,137
6,3011
6,486,
7,2X5|

7,342'
7,372
7,618

X,42X|
6,650,
8,10.V
7,314, 7,650
7,431 7,612
X.1KK 7,736,
6,861 7,714'
9,171)' 7,756,

7,')44
7,972|

9,335,
8,241

,257 31,292 29,171, 10,142' 8,074'
,506! .IO.53.li 31 ,7X1)' 10.321, S, 142.
7X9 29,03.', 12,9191 9.9.1X1 X.O47

36
37
37

12
12
12
12
12
12

12
I ?.
13
13
1.1
13
13
1.1
13
13

13
13
13

I'or notes sec p. A-21.
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A 19

(Amounts in millions t>l\

OilSS Dl iKlllk
ami cliuu

I .('.ins anil investments |

' Securilies I

i
1 .oans

.iir/^c member flanks (eont.):|
( ity <if Cliieami: «,"

1941- Dec. 31 2, 76
I'MS- Dei . 31 ! 5,93
1)47 Dec. 31 : 5,OS!

1 966
[967

1970-

Dec. 31
Doc. 30
Dec. 31
Dec. 31
Dec. 31

1971 Doc. 31 . . .

1972 Mar. 2 9 . . .
Ai>r. 2 6 . . .
May J l . . .
June 30 . . .
July 2 6 . . .
AII.L\ 30. . .
Sepl. 27. . .
Ocl. 2 5 . . .
Nov. 29 . . .
Dec. 2 7 . . .

1973 Jan. 3 1 . . .
I oh. 2X.. .
Mar. 28, . .

Other l a w member:
1941 I )oc. 3 I . . .
1945 Dec. 31 . . .
1947 Dec. 31 . . .

1 I ,802
I 2,74
14.274
14.365
15,745
17,13

17, (id;
17, 76
IX,14
IK,54
18,58
19 201
19 IK
19,531

1 966
I'If,7
1968
1 'Jf.9
1970
1971

1972-

Hoc. 31 . . .
Dec. 30 . . .
I )cc. . 1 1 . . .
Dec. 31 •'.
I )cc. 3 1 . . .
Doc. 31. . .

21,20

2l,02i
:>i.9K.
22.6M

.' 15.347

. 40.ION

.\ 3d, OH!

.1 95, X.I

Miir. 29.
Apr. 2(i.
May 31.
June 30.
July 26.
AUK. 30.
Sept. 27.
Oct. 25.
Nov. 2').
Doc. 27.

1973 .1.111. 31.
I oh. 28.
Mai. 28.

All oilier member: V , 1 " , 1

1941 Doc. 31
1945 Doc. 31
1947 Doc. 31

105.724
.! I 19,006
.1 I 21,37
.' 133,718
.' 149,40'

..' 14'), 3X4

.' 14')
. 151,15."
., 155,OS5

., 154,528

. 153,956

.' 156,82?

., 157,631

., 16.1.01 I
. 168,655

.' 168,52?
.1 (69,752
., 172,6X1

12. 5 I h
35,01)2

2

1966
1967-
1968
1 'J60-
1970
1971

1972

1973-

Dec. 31 . .
I >ec. 3(1. .

•Doc. 31 . .
Dec. 3 1 ' .
Dec. 3 1 . .
Doc. 3 1 . .

Mar. 2')..
Apr. 26..
May 3 1 . .
June 30..
Juiy 26..
Alli{. 30. .
Sept. 27 . .
Oct. 2 5 . .
Nov. 2 ') . .
Dec. 27 . .

Jim. 3 1 . .
I eb. 2 8 . .
Mar. 2K".

. 109

.' 122

.1 1.14
.1 140,
. 154,
.1 175,

.' 177,

.' 179,
• i 179,
• I 1 W ,
.' 1X2,
.1 1X4,
. 1X7,
.' IX",
.1 191,
• i 195,

51k
51 I
7.59
715
I 30
7.11

522

45(1
13.'
661
883
134
164
5U
266

i , U.S.
Ireas- | Other

my

'I'Dlill
I assets I

Tnlul
lin-

C'asli I bilitics
assets1 and

i capital ' ' 'nulls
I ac-
counts4

I I

954' 1.430'
1,333 4,213
1,801; 2.89O|

8,7561
•),223l

1(1.286
l(!,77ll
11,214
12,2851

12,X9X|
12,998
13,2X3'
13,782,
14,1.II)1

14.7011
14,5X21
15,0211
15, 179

1 ,54.5.
1 ,574
1 ,86!
I , 564
2,1051
I ,782

1,5X2
I ,5l(ll
1,665,
I ,6(,2'
I , 398,
1,4551

4351
591

16,325' 1.643

376,
3X5
39 7|

I ,502.
1.947
2,l25j
2,030,
2,427
3,067

3, 188,
3,253'
.1,1991
3,096
3,0541
3,044
.1,143'
3,074
3,394
1 2401

,566,
.4X9
,739,

2 63X
2,947
I DOS'
2,802
3,074'
3,011

3,204,
.1,707
3,53X1
2,946.
3,()7()l
2,HK();
3,135
3,11')'
2,6591
3.64O1

4.363
7,45'X
(>,X66

14,9)51
16.296,
18,0')';
17,927'
I9,892|
21,214'

1
2I.XO6,
21 ,858'
22,d')7|
?'> 562
22,727'
2:1,128
23,47")
21,714'
24,042
25,776'

16,37l'
17.544. I
17.980 I

I

562,
384!
470,

.1,093' 2,939,
3,055, 3,513 26,5751
3 ,210 ' 3,(>92| 26 ,821

,035.
51

7.10V 6,4d7j
8,5141 29.552

13,44"). 7.0,196'

I , 776 S , 5181
2.0421 II ,2Sft.
2,396, 13 Odd'

24,430,
51 ,X')xl
49,659,

4,05
7,
Mo:

12,67.
I >,'«
14,52
I 3.2(
15,04
I 6,65

15,91
16,01
Id. 50'
16,91
16,69
17,14'
17,81
17.73
18,02
19.41

18,70'
19,42
19.85.

22,31
49,08
46.46

69.4641 13,040, 13,326' 24 '28 121.8611 108,80
73.57I| 14.lift7l I7.487| 2(>,8(>7' l.lh.djftl 120.48
83,634 15.0361 20,337, 28, I K.| 151,957. 132,30
'10,89ft' 11.944, 18.484 .'9 954. 157.512 126,21
96,1581 14,700,22,860' 31,263 171,733' 140,SIS

106,361, 15,912' 27 , l?9 | }.>,7M' 190,8801 15.5,22(

1(16.665'
107,3621
108.846i
113,213
113,172'
Il2,637i
115 35."1.
I 15,642
119,961'
124. 1951

123.9(171
(2ft. VI) 11
129,991

14,5X3,
14,434
I4,362l
14,1411
13,873,
13,5()l'
I 3.6").'I
13,699.
14,734,
15,615

15,844'
U . ' W ,
13.615.

28, 136
27,790'
27,945|
27,731,
27,483
27,818'
27.77HI
28,28'),
28.116
28,845'

I
28,771.
>H,U'I4 •
29,07V

32,579,
.14,413,
33,806'
30,832'
31,452.
31 ,(,40,
35.6151

29.350'
33,052,

3O,42dl
37, 197,
29.634,

ISh 613 147.93
190,334 151 ,3'J.l
193.947! 155,17'
I97J5S 156,851
193,689. 153,77
193,592 I52.57C
196,672' 156,02.1
201 .55I1 158.21
200.82'), 159.3d.1

210,331 Ih7,4l.l
I

207,904 I63.4I.S
211.296 165.05(1
211.358! 165.251

I

17.41
43,41

47,553, 44,44

5,890 4,377. 7.250' ft 40 ' 19 466'
5,596' 26,999 2,4081 IO.ft.121 46.059|

IO,I9')I 22,857' 3,268, 10,7781
i 1 ,

68,641 22,41')| 18,458' 19.004 131.338' 117,74'
74,995 24,689, ?.2,82('il 20,134' 146,0521 131,156
83,3971 24,'.'98 26,364' 22,6(i4l 161,122, 144.682
).'..I4V 21,278' 27.291, 23 928, 169.O7N 148.007

99,404, 22,5Kftl 32,140, 25 448, 1X4,635' 161,851
110,357, ."'4,34.1, .10,511 26,783 ?O7,79XI 1X1,781

195.472
197,603

.| 199,358

I

II 1,556' 23
117,1991 2\
113,3X21 23
116,098, .'.'
116,565 22
11X,482| 22
I 19,949, 22
121,4981 23
121,590' 2 1
126,614 24,

754 42
8741 42
119' 42
568, 43
707, 43
ft 13' 43
901' 44
512, 44
756, 44.
2151 44,

.212' 25
,838| .'5
,949, 27
467 27
389' 25.
788 25
284 25
154' 28
I87| 24

437, 27,

' I

0241 20S
545, 2UI
057. 213
142 215
745' 214
57.31 217
864, 219
204' 224
')8X| 224
195, 230

.641 181,254
67' 18?,521

,1291 IX4.X9I
.551. 187,3X(
,X')9 1X6,267

197' 187,669
98")| 190.396
599, 194,272

,349 194.565
624l 201,352

126,0551 24,4X9 44.928 25.931 229,20")l 199,60:
128,535. 23,8')4| 45.174 26 295 211 7X0, "Ml 149
130,112 23,676, 45.570, 24,869| 2.11 950 200,465

InierlmukJ , Other , I'nl.il ' Nimi-
i. I Hor- , capilal | her

, 1 i riiw- I ai> , of
j Dcn.iiiul I ( inf,s , counts | hanks

l)e- 1'lime , 1
iiiunil I U.S. I

I Ciovl. ' Oll.or

I in:.:* I

I,035 . . .

I )2I7 '. '. .

I ,433
I ,434'
I ,535.

I I
l?7' 2,419. 4 7 6 i . . . .

1,5.5,'| .1,462 719,. .
72' 4 , 2 0 1 ' 91 ll

,)3()
I ,693,

I !<)«'
1,3441
1,412
1 i l l '
I ,4471
1,487,
I 406
I ,455.
1,262:
I ,433'

I , 1 6 4
I 4 I I1

l , 3 2 6 i

4, 151,.
6,418,
5,627'

X, 593
9,374'

II). IXII
10 66 l|
II ,317
I I ,741'

I
9, (KM,
9,079
9,985'
9,6451
9,688
9,458
9 SO')-

10,202;
8.844

10,064

25'
21,
21
1.1i

4 9 1

I68J

191,
191,
I82l
I 391
I'M
196'
2241
1 '/ft
217
7311

247|

266

310
767'
257.
17V
282'
364,

3411
465,
2X2
?6M
3l0|

(,8,
374'
192,
21.1,
30l'

I
358
442
4611

(i.Oils1 4..V)«
ft,251)1 (j.ol l'
6,542 6,1711
6,770 4,626,

6,'896I 7J5.I01

6,462' 7.520
(,,3811 7,636'
6.631, 8,002'
6,603
6,1571
6,226,
6,435'
6 ,2(i4'
6.565,

8,579|
8 587
9,170'
9, 173.
9,631,

. . 9.764
7,33.', 10.120'

6,605' 10,135, 1,276.
6.778, 10.552 4,075
6,439, I I . 1621 3,9I()I

484,
383
6S.'i

I , 290.
1.K51
I ,935'

I
3,180,
2,972,
3,280
2,639,
3,187.
2,985'
2,7(>8'
2.945,
3, 137,
3,426'

28X1
377
426'

I ,199,
1,346'
I ,4 1 I,
1.51 7,
I ,586,
I ,6821

I ,820,
I ,829,
I , 831,1
I . S57I
I ,850,
I ,850,
I ,85')'
1,875'
I 8 5 5,
1 ,876,

1,895'
1.891,
1.878

104.
30 X

233. I
3 III I
IIP. I

242. 1.
59 r.! 2.
933' II'

' " » • ( . ' '•'•,

8941 3.
07.(1'. 2;

,008 3,
,09X' 2,
,1501 I,
2X5 3,

,239 2,
, 1.56 2,
,180 2,

491'
221,
405,

6 33'
7I5|
XS4
575
547
557

8K9,
8!9
76.V
5>7|
X67
0I51

5 I.',
374.
X2X
776'

12.55/
24,(155'
2S,990|

49.0(14'
53,2SS,
.57,449. (1
58.923 5
59,328
(,.',474,

57,(101,
58,1:")
60,716.
61 ,701,
58,980
58,564
58,956
61.147
62,229,
67,422'

4 SOftl.
9.760,

II ,423

49.341,
55.7981
O2.4K4,
54,829
66,7 34'
77,02.1)1

78,(199
79,453
80.691)'
80 <)7()i
XI, 139,
82, 183,
X.',7(,|l
83 25?,
84,248
85,971'

1 .952'
2.5 55|

'). 8811

10,391.
I4,7'J9|

(6,508'
ld,7ftft.
16,435,
17,592'
17,595'
18,421,
17,788,
20,46')'
18.6291
19,890

I .967
2,566'
2,X44|

9.471'

10
II
12
13

13

11
14

,C)84,
,4641
, .'21,
.'"'7,

,('S7l
,725i
,890,
.020'
, |

14,062,
14,132
14.1931
14 33 11
I4,49l'

I 1
12
14

351
3 59
3 53

169
163
161
157
156
156

15ft
1.57
157
157
157
ISft
157
156
156
156

9.239. 1.044. 3.470 ft!.(II I Xft (,54 21 OXdl 14 619
9,365! 1.210 3.94?l 62.627 87.90(,' 22,414 14 7601

8,355! 1.383' 3,761, 60.6761 91 , I75| 22,182' 14.819,

792
I . 207
1 ,056

2,392'
2.766'
2.839,
3, 1 52,
3,387'
3,853'

3,O7X|
3,019
3,21.1
3,401.
3,208,
3.II81

3 173'
1,485,
3.0I41

3 8 8 1

HI, 235 10, 109 6 J.5,s
17, 5.4651 24.2.I51 12 494
17 432, 28.3781 I4,5()O|

X4!
135
263'

2241
2ft I
26.T
395|

195.
395|

3,4881 395l 2,287 81

I .4741 56
I .564, 61
I , .'X I 66
1 671 67
2 5921 69
2,993, 74

2,626' 69
2 622' 70
2,7421 ''2
2,804. 7.1.
2,606' 71 .
1,5951 72,
? 69! 7.1,
2,5(1')' 76
2,390, 76
7 7X7' 81

,672' 57.144
.Id 11 65,569.
,57X| 7.1,8731
.930 75,170
806' 85,930
072|l(>0,600,

1 1
720105 606
7I9IIO5,898'
2311106,442,
479|1O7 100,
860108 33O1

,5ft4l110,l2')l
,.M4|IIO,89I
,158,111,725'
.235 I12,5.1| |

•', I '.'K")l 6 219
I 1' 2,5351 6 476
2.1, 2 , 9 3 4 ! 6 , 5 1 9

3O8| 10,309 5,958
552 I I ,005' 5 886
804! I 1 ,8071 5,796

I ,8201 12,766 5,691
I,836 13,807' 5,589
3,118 15,114. 5,550

3,676 I4,864l 5,5.1ft
4,018' 15,002. 5 5(5
4,089| 15,012 5,534
4,308, 15,831' .5 5.1.5
4,512 15,176. 5 526
4.721' 15,331 5,574
4J44.1I 15,485' 5,524
5,161 15,74.1, 5,57.1
5,379' 15 8 16 5 531

5,526

3.21151

3, I99|
3,063.

395' .1.376 76,76911 15,827
1951 1,474' 76.587U 17 <>94'
1951 !.!')(, 74 ,4 l . l | l l9 , 19X1

5,098 15,911

5,751
6.082
(,,(,19

16,406,
16,51 (

5,512
5,510

16.X.14 5,510

I'or notes .sec* p. A-21.
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(Amounts in millions of dollars)

Classification by
FK.S membership ,

and I DlC
insurance Total

onus and investments '

l

, Securities ;

Loans

Insured hanks:
Total:

1041- -Dec. 31 . .
1045- Dec. 3 1 . .
1047- Dec. 3 1 . .

1963 -Dec. 20. .
1064 -Dec. 31. .
1065 Dec. 31 . .

1066 -Dec. 31 . .
1067- Dec. 30. .
1068 —Dec. 31 . .

1060 -June 307.
Dec. 3 1 . .

1970 -Dec. 31 . .
1071—Dec. 3 1 . .

1972—June 3()..

National member:
1041 Dec. 31 . ,
1045 -Dec. 3 1 . .
1047— Dec. 31. .

1063—Dec. 20 . .
1064 Dec. 3 1 . .
1965 - Dec. 31 . .

1066- Dec. 31. .
1967 - D e c . 30. .
1968 -Dec. 3 1 . .

1969—June 3 0 ' . '
Dec. 3 1 . . ;

1070- Dec. 3 1 . .
1971--Dec. 3 1 . .

49,29(
121,809
114,274

252,57'.
275,053
303,593

321,473
35N,53(
300,566

408,620
419,74(

514,09

539,093

27,571
69,312
65,280

137,447
151,406
176,605

187,251
208,971
236,130

242,241
247,526

271,760
302,756

1972- June 30. . , 316,880

State memher:
1941- Dee. 31 . . 15,050
1045 -Dec. 3 1 . . 37,871
1047- Dec. 31 . J 32,566

1963- Dee. 20 . . 72,680
1064—Dec. 3 1 . . ' 77.001
1065- Dec. 31 . ., 74,972

10Mi—Dec. 3 1 . . ' 77,377
1067-Dec . 30 . . , 85,128
1968- -Dec. 31 . ., 89,894

I960— June 3 0 ' . ' 88,346
Dec. 31 . . 90,088

1970 -Dec . 31 . . 94,760

1071—Dec. 3 1 . . ' 102,813

1072—June 30 . . 105,805

-Nomueinher:
1041- Dec. 31 . . 5 776
1045 Dec. 31 . . ' 14,630
1947—Dec. 3 1 . . . 16,444
1063- Dec. 2 0 . . 42 464
1064 - Dec. 31 . .' 46,567
1065-Dec . 31..I 52,028

19f)6 Dec. 31 . .
1967 Dec. 30. .
1968- Dec. 3 1 . . '

1969- June 307.,
I)ec. 3 1 . .

56,857
64,449
73,553

78.032
82,133

1970-Dec . 31. .I 92,399
1971—Dec. 3 1 . . , 108,527

1972-June 30, . . 116,31'

OIS) I

l U.S. ' Other ,
1 Trcus- i 2
I i i r y ! I

Total I _ .
assets —

Total '
lia- ,

bilities
mill | Total 3

capital
ac-

counts* ,

1 I I
21,259 21,()46i 6,984 25,78H| 76,820 69,411
25,765' KB,012 7,111' 34,202, 157,5441 147,775
37,583, 67,94I : 8,750 36,926' 152,733 141,851

155,2611 62,723 34,594! 50,337 310,730 273,657
174,234, 62,4991 38,320 50,91II 343,876 305,113
20(1,10'; 59,120 44,364' 60,327 374,051' 330,323

2I7.3791 55.7S81 48,307 68,515 401,409' .151,438
235,502! 62,094 60,941 77,348, 448,878 394,118
264,600' 64,028' 70,938' 83,061 498,071' 432,719

283,199 53.7231 71,697' 87,311; 513,960, 423,957
294,638' 54,399. 70,709 80,000 527,508 434,13H

312,006' 61,438 85,475. 0 2 , 7 0 H | 572,682' 479,174
345,386 64,691 104,020' 98,281 635,805 535,703

368,275 50,9M41110,833 08,252 661,838 549,985

11,725 12,039 3,806 14,0771
13,925- 51,250 4,137 20,144!
21,428 38,674 5,178 22,024

43,433; 39,458
90,220 84,939
88,182 82,023

84,845 33,384! 19,218 28,635.' 170,233 150,823
06,688 33,405 21,312 34,064 100,280, 160,615

118,537 32,347. 25,720 36,880 219,744 193,860

129,182' 30,355 27,713 41,690 235,996 206,456
139,315 34,308 35,348 46,634 263.375, 231,374
159,257 35,300' 41,572 50,953l 296,594 257,884

170,834, 29,481' 41,927 52,27l ' 305,800 251,489
177,435 29,576 40,514, 54,7211 313,9271 256,314

187,554 34.2031 50,004 56,028 340,764 283,663
206,758 .36,386 59,612 50,101 376,318, 314,085

220,102 33,258 63,520 6O,18l' 392,043' 322,288

6,295 7,500. 2,155 8.I451 24.6881 22,259
8,850 27,089 1,933 0 ,73l | 48,084, 44,730

11,200. 10,240 2,125 10,822 43,879 40,505

46,866 15,058' 9,855 15,760. 01,235! 78,553
51,002 15,312 10.777 I8.6731 98,852' 86,108
51,262 12,645 11.065 15,034' 03,640' 81,657

!
54,560
58,513
61,065

11,560, 11,247 10,040' 00,504 85,547
12,6401 13,966 22,3121 111,188, 95,637
12,581. 15,348 22,803 116,H851 98,467

93,858
94,445

9,902 14,437 26,344 110.358
l(),257i 14,271 24,313' 110,219

64,007
65,560

66,063,
71,441,

75,047 10,450 20,398 26,248
1

11,106 16,600 25,472' 125,4601 101,512
11,247 20,125 26,998' 135,517, 111,777

3,241
2,092
4,958

2.1,550'
26,544
30,310

33.636
37,675:
43,378,

48,358
51,643'

1 509 1,025
10,584 1,063
10,039! 1,448

13,391
13.790
14,137

5,523
6,233
7,581'

13,873 9.340
15.146 II;629
16,155 14,020.

14,341' 15,333.
14,565 15,025

2,668
4,448,
4,083

5,042,
7,174'
7,513,

7,777|
8,403,
0, 3O51

8,606',
10,056'

138,021 111,705

I
8,708' 7,702

10,256, 18,110
20,601 10,340

40,275 44,280
54,7471 40,380
60,679, 54,806

65,0211 50,434
74,328 67,107
84,605 76,368

88,802' 78,610
04,453 83,381

57,489 16",039 18,871 11,208 106,457 93,008
67,188: 17,058 24,282] 12,002' 123,070 100,841

73,126 16,276 26,015' 11,822 131,774, 115,992

Deposits

Interbank 3 Other

Demand
De-

mand

llor- I Total
row- , capital

Time
Time

j

! in]

Num-
ber

U.S.
Govt. Other

10,654
13,883

12,615,

15,077
17,664
18,140

I 1,762
23,741V

54 I,325

41,2981
80,276!
92,975

15,6Ool
29,« 761
34,882

10
215

l

ac- | of
counts banks

6,844| 13,426
8,671 13,207
9,734 13,398

4431 6,712 140,702, 110,72.il 3,57ll 25.277, 13,284
733 6,487 154,043 126,185, 2,580 27,377' 13,486
923, 5,508 150,650 146,084| 4,325 20,827 13,540

19,497, 8811
21,508 1,258'
24,427 1,1551

24,880 8001
26,858' 605

3O,233| 1.8741

31,824 2,702

4,075
5,219
5,000

5,624
5,0:1a

7,808
10,150'

166,689
182,984,
198,535'

192,357!
207,311

208,037
219,102'

159,3061
183,060'
2O3,6O2|

200,287
194,237

231,132
271,835

4,7171
5,531
8,675

,450
>024|

19,149
25,629

28,398 3,033 0,0621 217,64I1 291,850 32,828 49,623 13,660

31,600'
33,9161
36,530]

38,3211
30,450

42,427i
46,731

13,533
13,510
13,481

13,464
13,464

13,502
13,602

6,786
9,220

8,375 35

l .OKKi
14,0131

705,

23,262
45,473'
53,541;

8,322
16,224
19,2781

4i 3,640'
78' 4,644,
45| 5,40V1

8,863 146 3,601, 76,836
10,521 2I1| 3,6041 84,534'
12,064 458 3,2841 02,533

12,588
13,877
15,117

14,324
16,200,

18,051
17,511

61,2«8| 1,704 13,548
70,746 1,10V1 15,048'
85,522 2,627| 17,434,

3,0351 06,755' 93,642! 3,120' 18,459,
,478
923

437
652'
657

437! 3,534l 113,134' 120,0fi()l 0,805' 22,628,
36l| 3,040. 121,710, 114,885, 12,270| 23,2481

3,142 106,010, 107,684 1,4
3,00()| 116,422 122,507' 5,'J

10,730
21,524,

082 4,740 122,208' 137,5921 13,100 24,868'
1,828. 6,014 128,441 160,291 18,169 27,065,

5,117
5,017
5,005

4,615
4,773
4,815

4,790
4,758
4,716

4,700
4,668

4,620
4,599

15,715: 1.83H1 5,605' 128,454. 170,586| 22,816 28,713| 4,606

3,730
4,411

3,078

5,655
6,486
5,300

6,2«V
6,934
8,402

9,773'
9,541

11,091'
13,1021

15

236,
453
382'

357'
516'
404j

285'
248,

75O|
72l'

621
8.166

381

2,2951
2,234
1,606'

1 ,489
1,219,

1,341,
1,065,

l,720|
2,412

I

I

13,874'
24,168
27,068'

I
40,725
44,005'
39,508,

41,464'
45,061,
47,408

45,152'
48,O3Oj

45,734
45,045

4,025,
7,9N6l
0,0621

20,642'
32,0311
34,680'

I
36,120,
40,736
4(),045|

37,307'
35.56OJ

4 2 , 2 1 N |
40,507|

130)
0,

2,246
2,945'
3,O55|

,705| 7,506|
,372 7,853.
,607' 7,492'

,408|
,8921

2,535|

7,810
S,368l
8,536,

11,595 879 1,935, 43,965! 53,3311
i l l ' 1

4,104' 8,68o|
5,116 8,8OO|

5,478| 9,2321
6,878 10,214|

8,9361 10,645!

1,502
),867
1,918

1,497
1,452
1,406

1,351
1,313
1,262

1,236
1,201

1,147
1*12B

1,108

129 |
244 '

262; 4,

550' 6l!
658 70,
605 83

700
786!
908,

791
1,017'

1,0911
1,212

1,088

S7I80
04,

78.
85'

242

3I6|

1,560'
I4O|

726'
649
618'

543
588
601,

749|
024,

1,438'
I,723|

4,162, 3,360,
10,635 5,680
12,366 6,558!

6 959
7i 1 ,083

23.140
25,504;
27,528

28,471,
31,OO4!

34,615j

34,070]
37,561,

40,005'
44,7171

10,703'
22,5091
25,882,

20,625|
34,640,
40,060'

42,021|
43,7921

I
51,322,
61,946

72'

j
2 ,
451
629'

571'
5821

4,234
4,488|
4,912j

5,342
5,830
6,482

7,004|
7,403'

8,326'
9,451

6,810
6,416
6,478

7,17.1
7,262
7,320

7,384
7,440
7,504

7,528
7,595

7,735
7,875

1,432' 45,2221 67.934J 1,076) 10,265 7,955

1 or notes see p. A-21.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

d imcsln

('lassification by
I K S membership

ami l ; n i C
ijISlll'tlUCC

Noiiiiisurcri
nmimenibcr:

I 'Ml - Dec. 3 1 . .
I'J45 Dec. 3 1 . .
I'M7- -Dec. 111''.

1963- Dec. 21)..
1»64 Dec. .11 . .
1965 Dec. 3 1 . .

1967 Dec. 3 0 . .
I96X -Doc . 3 1 . .

Total

.1 1,457

'.\ 2'! 00')

1,571
2,312

. .| 2,455

. . I ?.,638

1969 -June 30 •'
Doc. .11..

1970 Dec. 31 . ..
1971--Dec. 31 . .

1972 June 3 0 . .

2. HO'
2,9X2

3,079
-1,147

•1, 192

Total
I 'Ml Dec. 3 1 . .
l')4S Dec. 31 . .
1947 -Dec . 111..

1963 - D e c . 20. .
1964--Dec. 31 . .
1965--Dec. 31 . .

1967- Dec. 30. .
I%H Dec. 3 1 . .

1969- June .10 7.
Dec. 3 1 . .

1970 -Dec . 3 1 . . .
1971- Dec. .11. .

1972 - June- 30. .

In.849
18,454

4-1.0.15
411,879
54,4X3

.1 67,087

.1 7(1,454

.! 80,841

. 85,115

95,478
111,674

.1120,510

Sceurilie

I | Total
! assets

i ; .s .
I reas-

ury

WILT

'Total
Cash I lia- 1

assels l ' bililies !
I and

capilal
I ac-
i-ounts *

455
31K|
4741

745)
1,355
1 ,549

1,735
I,875l

1,8001

2, 1.12
2,224

7d l
I ,<>'M I
I ,21(0

46.ll
4K31

37(1
•129

.121

304
i 391

241'
•.'Olll
255

362|
474.
48')'

53.1
597|

688,

6421
6X4

5 761

374'1

5781

691

898

2,28.i|
1,768.
2,1 43'

2,0.19
1,0.111

.1.2(101

.1,404'
3,789

Total!

I .87
2.45
2,25

1.46
2.05'
2 .11 .

2.17:
2 .51 '

1 942 2.556
•f,li>8: 2,570

934 4,365 2.,57<
1 .5511 5,1.10 2.923

.1,230 274 688, l,22()| 5,8)14 -1.15.1

I I
3,696 2,270, I,26<>' 3,43f | Id,CW.I 9,573
1,3101 12,277
5,432 U ,J I8 |

24,295i 13,8541
27.H991 14,273,
31,858 14,5551

I,26?l
1,7031

5,885
6,707

4,962' 22,0241 20,571
4,6591 23,334 21,591

39,409

6,316' 51,304
7,752| 57,7M>
8,0X5 63,879

I S , 5 I ( > 1 2 , 1 6 2 8 , 9 8 3 77,73219,409 IS,5I(> 12,162 8,983 77,732
45,253 I6,5K5| 14,617 9,997 88,.I'M,

50,159
53,683

14,662i 16,021 9,5'M1 92,74.1
I'I,K75 16,556| 10,')50| 9K.65I

45,743
51,447
56,919

69,279
78,887

81,166
85,949

59.6211 16,342, I9 ,514| 12, M. i l l 10,822 96,56«
6 9 , 4 1 / 17,297 ! 24,966 13,64.1129,1001112,764

76,357i 16,55t)j 27,603' 1.1,1

100J

I37,65X| 119, I451

Deposits

Inlcrbank ' I Other
Ilor-,. I Total I Num-

De-
inaiut

I Demand

U.S.

329
IKI

.77j

190
271!
277

2KSi
3I91

298
JI6|

3751
3 Ml

1

:i84j

•157
425

4391

7491
931
972,

1.071
1,227

1,090
1 ,333

1,466
1,592

Other

185

8.1
86

58,
561

«l
411

Kill

811

1441
156
K18

1471
150

160,
1261

243
.159

1.291
1 .905
181 I ,392|

8321
I.141
1,121

I , OS 1
I ,366|

15 1,4.101

"'I ' - " ' ' I

2ll
17

15
10

1,298,
I ,27!ll

Time

253
365
4781

3411
534
612

7.13!
767|

7.11
6.18

756
I , 134

capital

13
4
4

J
99

147:

246
224

I
290
3 16

329
279
325

3S9
401.1
434,

457
464

502
528,

21 l ,409| 1,258

5,504 3,613,
14.101 6.0451
(67| 13,758. 7,0361

74.1 23.9721 20,1341
672 26,645' 2.1,04.1'
635| 211,6491 26,495:

603, 32,085 35,172|
7011 3 5 , W I 4O.K271

226 532i
283 480

3861 494I

181
II1

765
940

35,500
39,120

l,47lt| 41,303

I

43,652
44,430,

52.07H
1,742 45,990 6.3, <M I

l,45.ll 46,631 69,192

165
198
238

408
441

741
965

796
8C6

(, 288
1,362
I , 596

4,623
4,894
5,3451

6,286
b,945

7,506
7,931

8,8581
<><)32'

,462 10,759
I

852
714
783

2S5
274
263

211
197

2(19
197

184
181

7,662
7,130
7,261

7,458
7,536
7,583

7,651
7,701

7,737
7,792

7,919
8,056

8,161

1 HcKinnin^ June 30, 1966, loans to fanners directly j^uaranteeil by
CX'C were reclassilieil as .securities, and Tixpoit-lmport Hank portfolio
fnml participations were reclassilieil from loans to securities. 'This reduced
Total loans ;iud increased "Other securities" by about SI billion. Total
loans include I edenll fumts sokl, and he)<mninM will i June 1967 securities
purchased under resale agreements, linnres Tor which are included in
" ledera l funds sold, etc.," on p. A-2.2.

llcgiuniMK June 30, 1971, Tanners 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"
t'or the period cmJiiti; June .10, 1971, foe all commercial bimk.s.

See also table (and notes) at the bottom of p. A-30.
2 See first two paragraphs ol' note I.
J Reciprocal balances excluded beninuinK with 1942.
• Includes items not shown separately. See also note 1.
5 See third paragraph of note 1 above.
b HeKinninn with Dec. 31, 1947, the .series was revised; for description,

see note 4, p. 587, May 1964 Ht.l.l.lltN.
7 1 ililirc takes into accotinf the following changes hctu'uniciy; June. 30,

1969: ( I ) inclusion of consolidated reports (incliiiliiif; (inures for all Imnk-
prcmiscs subsidiaries and other1 significant majority-owned domestic
subsidiaries) and (2) reporting of figures for total loans and for individual
categories of securities on a Mross basis that is, before deduction of
valuation reserves -rather tUau net as previously reported.

H Hc£iiiriiuK Nov. 9, 1972, designation of banks as reserve city hanks for
reserve-requirement purposes has been based on size of bank (net demand
deposits of more than $400 million), as described in the llut.t M I N for
July 1972, p. 626. Categories shown here as "laryc" anil "al l other" parallel

the previous "reserve city1' and "eolni t iy" latei^ories, respectively (hence
tile series are continuous over lime).

'' Regarditm reclassitieatioti as a reserve city, see Aug. 1962 IK11.1.MIN,
p. 993. Tor various changes between reserve city and country status in
I960 -63, see note 6, p. 587, May 1964 Itlll.UTlN.

111 llC(sinnin).'. May 6, 1972, two New York City country banks, with
deposits of SI.412 mil l ion, merged ami were reelassilied as a reserve city
bank.

Not i . - Data are tor all coinmercial banks in the United States (includ-
ing Alaska and Hawaii, hcKiuuinK with 1959). ( :omincrcial hanks represent
all commercial banks, both member and nonmemher; stock savings-
banks; and nondeposit trust companies. .

1'or the period June 1941 Jime 1962 member banks include mutual
savings banks as follows: three before Jan. I960, two through Dec. I960,
and one through June 1962. 'Those banks ate not included in insured
commercial banks.

llegiuning June 30, 1969, commercial banks and member banks exclude
a small national bank in the Virgin Islaijd.s; also, member hank* exclude,
and noninsurcd commercial hanks include, through June 30, 1970, a smull
member bank engaged exclusively in trust business.

Comparability of figures for classes of banks is affected somewhat by
changes in K i t . membership, deposit insurance status, and the reserve
classifications ot cities and individual banks, anil by mergers, etc.

Data for national banks tor Dec. 31, 1965, have been adjusted to make
them comparable with State bank data.

T'l'gures are partly estimated except on call dates.
fo r revisions in series before June 30, 1947, see July 1947 Huu.fcliN,

pp. 870-71.
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LOANS AND INVESTMENTS BY CLASS OF BANK

{In millions of dollars)

CMass oi
bank and
call date

Total: 2
1947—Dec. 3 1 . .

1969—Dec.
1971— Dec. 31.
1972-June 30.

Total
loans i

and
in vest-
ments

116,284

3110 422,728
517,244
543,285

All insured: i
1941—Dec. 3 1 . . I 49,290
1945—Dec. 3 1 . . 121,809
1947-Dec. 3 1 . . 114,274

1969—Dec. 31 10419,746
1971—Dec. 31.514,097
1972—June 30. 539,093

Member—Totn):
1941 —Dec. 3 1 . .
1945—Dec. 3 1 . .
1947— Dec. 3 1 . .

43,521
107,183
97,846

1969- Dec. 3110.137,613
1971- -Dec. 31.,405,570
1972—June 30.1422,775

Kcw York City:"
1941 —Dec. 3 1 . . 12,896
1945--Dec. 3 1 . . I 26,143
1947 -Dec. 3 1 . . 20,3!)3

1969 -Dec. 3H»
1971—Dec. 31 .
1972 June 30.

60,3.13
03,342
66,597

City <>J CViiinf .
J/941 — Dec. 3 1 . . 2,760
1945- -Dec. 31 . . 5,931
1947—Dec. 3 1 . . 5,OSS

1969 - Dec. 3 1 ' "
1971—Dec. 3 1 .
1972--June 30 .

Other liutfehank';:11

1941 -Dec. 31 . .
1945-
1947-

D e c . 3 1 . .
• D e c . 3 1 . .

14,365
17,162
IK,541

15,347
•10,1 OX
36,040

1969- -Dec. 31 '<> 121 ,628
1971—Dec. 3 1 . 149,484
1972- June 30 . 155,158

All other nli'/t/n'fii
1941- Dec. 3 1 . .
19.15- Dec. 3 1 . .
1947—Dec. 31 . .

1969 Dec. 31 '<>
1971—Dec. 3 1 .
1972 June 3D.

12,518
35,002
36,324

141,2«C>
I75.5K2
182,479

NiHiuu'nilier;
1947—Dec. 31 .. 18,454

1969 Dec. 31 '»
1971- Dec. 31.
1972- June 30.

85 ,115
111,674
120,510

Other loans '

1-ed-
eral

funds
sold,
etc. 2

Total
3 , 4

38,057

928 286,750
954 327,656
598350,910

21,259
25,765
37,583

9,693 284,945 107,GS5i
19,623 325
19,568 348

7,356
15,373 262
15,561

5,764
8,707

18,021
22,775
32.62K

235,639
,826

279,588

4,072
7,334
7,179

S02 47,503
774 47,941
649 50,987

954
1,33.1
1,801

215
621
783

3,021
7.771
8,272

10,556
11,693
12,999

7,105
8,514
13,449

88,180
98,673 40
105,014

5,8<)O
5,596
10,199

3,318 XV.401
6,208 104,520 28
5,857 110,587

2,572
4,581
5,037

5,432

51,111
64,830
71 ,319

Com-
mer-
cial
ami
in-

dus-
trial

18,167

108,443
11X,52I>
12:1,1(12

9 , 2 1 4
9,461

18,012

cul-
tur-
al s

1,660

10,320
12,4(17
lil.lllO

1,450
1,314 3 , 1 6 4 3 , 6 0 6
1,610 " - -

117,1)113
122,001,

10.314

8,671
8,949
16,962

96,095
11)1,17!)
104,4111

2,807
3,044
5,361

28,189
26,526
25,972

732
760

1,418

6,444
6,355
7,1 79

3,456
.1, Mi I
7,088

37,701
" ,397
•11,770

1 ,676
1 ,484
3.096

5,644'3,991
7,201 3,644
8,491 3,998

972
855

1,046

6.187
7,311
7,924 8

594
3,133

5,408
6,895

,260

300
205
225

1 ,386
1 ,630
I , 80.1

659
648
818

Z.), 762 4, 73V
" ,201 5,599
29,498 6,023

1,205

12,348 4
17,046
18,74.1

6(4

,141
5,187
5,686

I or
purchasing
or carrying
securities

To
others

7,292
8,608

614

To
bro-
kers
and
dcal-l
ers

830

5,739 4,027

1,220

823

3,659
4,012

662

1,190

412
2,453

545

3.695
,701

5,665

48
211
73

337
527
666

114
427

878
1 , 19.1
1,563

20
42
2.1

49S
474
366

329
398
348

598
3,378
1,065

3,286
3,167
3,477

169
,172
267

776
677
768

52
233
87

262
263
225

194
1,503

484

1,300
1,407

183
471
227

947
821
917

J56

;
492
535

To
financial

institutions

Hanks

115

Others

2,488 15,062 70
4,591 16,926
5,041 10,353 89

40
49

114

2,425
4,405
4,761

39
47
113

2,258
4,123
4,520

32
26
93

1,047
1,722
1 ,834

186
382
242

4
17
15

876
1,671
2,1.16

4
5

148
348
308

231
468
521

,020
81,601

,227

63,008
792 81,434 74,263

7 9 , - • -

14,890 69,669
' 792 81

266 89,048

14,035
15.713
17,104

53,
61,091
66,518

4,547
3,997
4,936

1,219
I , 568
2,015

6,006
7.497
7,771

2.263
2,651
2,381

1 ,028

Real
es-
tate

9,393

63,256 7,388
74,514 8,049 64
X0,243,8,651

4,773
4,677
9,266

3,494
3,455
7,130

123
80
111

3,835
4,496
5,288

22
36
46

842
949

1,011

1,527
1 ,459
3,147

19,7(16
2,300

24,358

1,823
1,881
3,827

28.8 24
33,347
35,859

OtJier,
to
in-
di-
vid-
uals 3

5,723

Other
5

947 69,221

54,709
64,930
60,258

4,505
2,361 1,132 88
5,654

21,046
88,912

914 67,941

7,319
7,939 64
,553933 8

3,653
1,900 1,057
4,662 839

6.776

54,399
,691

59,984

207 48,388
55,839 7,207 47
59,603 7,765 43

19,539
78,338
57,914

I
522

287 272
564 238

3,595
4,151
4,561

1,807
1,641
I ,930

95
51 40
149 26

8621

1,167
I ,054

1,5
855

I , 969

17,569
19,405
20,772

354
431
542

08
387
351

2,757
3,173
3,275

1,528
7071 359

l,979| 224

26,362 1 ,858
31,117 1,962
33,2152,019

2,266| 1,061

16,811
1,213 20,509
I ,249 22,711

14,868
18,675
20,640

10!)

612
842

Investments

U.S. Treasury
securities '

Total

39,833
,633

•3,708

7,265
17,574
11,972

5.048
5,597
5,338

1,430
4,213
2,890

I , 564
1,782
1,662

6,467
29,552
20,196

11,944
15,912
14,141

4,377
26,999
22,857

21,27X
24,343
22,568

11,318

14,875
17,297

886 16,550

Bills
and

certifi-
cates

9,982

988
21,526
9,676

971
19,260
7,803

311
3,910
1.642

256
1,600

367

295
8,016
2,731

110
5,732
3,063

2 , 1 7 9

Notes

6,034 53,205

3,159
16,045
5,918

16,899
51,342
52,347

3,007
14,271
4,815

15,561
44,807
45,295

1,623
3,325

558

153
749
248

751
5,653
1,901

481
4,544
2,108

1,219

Bonds

5,276 3,729

59,183 12.15S
82,420 22,284
86,598 24,1)23

3,651
3,873
5,129

58,840
82,099
86,286

5,331
10,339
9,772

1 ,022
1,864
2,274

5,421
15,881
15,563

3,787
16,722
17,687

7,920

State
and
local
govt.
secu-
rities

Other
secu-
rities!

3,333
3,258
3,621

11,809
21.D21
21,517

3.0W2
3,254
4,199

,87)
2,815
3,105

47,227
65,244
67,777

729
606
6.18

6,192
7,729
8,491

182
181
213

1 ,837
2,688
2,771

956
1 ,126
( ,342

16,625
23,459
23,510 4

1,222
1,342
2,006

22,572 4
31,367
.13,005

1 ,073

I I ,956
17,176
18,820 8

7,558
14,4(14
111,111

830
629
604

788
,302

1,132

193
204
185

192
379
325

820
916

I ,053

l ,«59
3,670

,222

1,028
I ,067
1,262

,718
9,144
10,4 III

625

4,600
7, 790

,782

iK with June 30, 1948, figure:
shown î ross (i.e., before deduction
add to the touil and arc not eiuirely
loans continue to he shown net. See

2 Includes s •chi Ml mi l l

'OJlipi

ilso ni

,r the i

for various- loiin items arc
atiou reserves); they do not
able with prior figures. Total
e 10.

I 'r iorto June 30,
>st part in loans to "(tanks."

>ld were included with "Total" loans
1967, they were included in loans 1c
Prior to Dec. 1965, I'edciul funds s,
and loans to "Hanks."

3 See table (and notes). Deposits AcewmiUittul far t'ayment of I'ersonal
Loans, p. A-30.

4 Breakdowns of loan, investment, ami deposit classifications are not
available before 1947; summary iinurcs lor 1941 and 1945 appear in the
table on pp. A-20 A-23.

5 Hepnning with June 30, (966, loans (o tanners directly guaranteed
by t'CX] were ledassilied as "Other securities," and l!xport-lmport Hank
portfolio fund participations wv.ru leclassifiid from loans 1o "Other
securities." This increased "Other securities" by about SI billion.

(l He>;inninH with \>ec. -M, l%5, components shown at par rather than
at book value; they do not add to the total (shown at book value) and are
not entirely comparable with prior figures. See also note 10.

i'Or other notes see opposite pa^e.
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RESERVES AND LIABILITIES BY CLASS OF BANK

(In millions ol'dollars)

Class ol '
bank and
call date

I»Uil:3
1WJ—Dec

1069- Dec
1971-Dec
1972—Jiim.

All insured:
1941- Dec.
1045- Dec.
1047--Dec.

1969—Dec.
1<)71—lice.
1972—June

3 1 . . . .

3 1 1 1 . .
3 1 . . .
3 0 . . .

3 1 . . . .
1 1 . . .
3 1 . . . .

3 1 ' ° . .
31 . . .
3 0 . . .

Mumhcr—Totiil:
1041—Dec. 3 1 . . . .
1045- Dec. 31
1947- Dec. 3 1 . . . .

1069- Dec.
1971--Dec.
1972- June

3 1 1 " . .
3 1 . . ,
3 0 . . .

. V e i l 1 Y o r k C i t y : 1 1

1 0 4 1 D e c . 1 1 -
1 0 4 5 D e c .
1047- Dec.

1969- Dec.
( 0 7 ( - - D e c .
1972—June

Citv of (Idciii,
1 0 4 1 — D e c .
1 0 4 5 — D e c .
C M 7 - - D e c .

1 0 6 0 D e c .
1 9 7 1 — D e c .
I'm--June

Other law l>«
1 0 4 1 - D e e .
1 0 4 5 - - | ) e c .
1 9 4 7 - - D e c .

3 1 . . . .
3 1 . . . .

31 ' « . .
31 . . .
3 0 . . .

3 1 . . . .
3 1 . . . .
J l . .

3 1 " > . .
3 1 . . .
3 0 . . .

i k s : ' 1
. M
31 . . . .
11 . . .

1 0 6 0 - D e c . 3 I 1 " . .
1071--Dec. 3 1 . . .
1972- June 3 0 . . .

A l l a t / i n m t ' t l i l
1 9 4 1 - - D e c .
1 0 4 5 - - D e c .
1 9 4 7 - D e c .

I960- Dec.
1071—Dec.
1072- -June

N ' m m i c m h e r : 3

1 0 4 7 D e c .

1 0 6 9 D e c .
1971- -Dec.
1 9 7 2 - -June

.T.-H
31
31
31

31 m . .
3 1 . . .
3 0 . . .

31

.11 i o . .
11 .
3 0 . . '

Re-
serves
with
I-'.U.

Hanks

17

21
27
27

12
15
17

21
27
27

12
15
17

21
27
27

4
4

4
5
5

1

I

1

4

7'

0
12,
II

?,
4 ,
4,

7 ,
X ,
0 ,

,706

,440
,478
,110

, 396
,810
796

449
478
119

306
811
797

449
478
119

105
015
639

•158

362
375

021
042
070

8 6 0
0 5 6
1 4 2

O h t )
326
005

0 4 4
2 6 4
516

.'10
527
00.1

170
896
084

• " I

Cur-
rency
ami
coin

2

7
7
6

1
1
2

7
7
6

1
1
I

5
5
5

1
1,
1

3
3
3

I ,

1

,2lf

,32(
,541
,70<

,358
, 8 2 9
,145

,292
,5.12
,77.1

087
438
672

67(
.778
093

n
111
151

463
459
3 S3

4 ,
36
H>

• " '

, 2 3
1 3 . 1

9 4

4 »
494
562

7 K 7
8 1 9
5 7 4

5 J 6
7 9 6
9 2 0

3 0 2
3 6 7
042

5-M:

6 4 4 1
7 6 3
706

|
l

1 Hlll-
1 ances

with
clo-

m e s t i c
b a n k s 1

1

l_.

, 0

1 20
1 2 5

25

1

III
9

10

Si

!
„
14
15

%
-j

1
4 ,
3

3 ,
4 ,
j ,

7,
8
8,

3 ,

,2H

,314
,548
,764

,570
075

,736

528
171
71.3

246
117
270

031
803
822

141
78
70

455

601

208
200
175

1 5 0
2 0 2
1 0 0

S ' ) 0
174
125

4 5 6
222
845

2 1 6
6 6 5
9 0 0

8 7 0
6 6 3
176

147

8,38.l|
10.6551
0 ! 042 j

J
Do

maiul
do

posits
ad-

justed"

87 ,123

172,079
185.907
184.468

37
74
85

170
1 8 4
1 8 2

3 3
6 4
7 3

1 3 3
140
138

10
15
16

2 1
I S
20

5
5
5

t |
22
25

•14

48
45

>)
23
n

6 2
6 8
6 7

1 1

3 8 ,
4 5
45 i

,845
722

,751

,280
, 3 6 6
, 8 0 6

754
184
S28

4.15
.446
566

761
065
653

.116
315
312

2 1 5
1 5 . 1
7.17

J 2 . I
3 3 5
2 2 4

117
372
714

1 6 0
0 6 3
0 2 0

6 6 1
5 9 5
424

729
733
101

505

M4
462
901

Inter

Do-
mtsiic"

11

24
29
25

9
12

24
29
25

0
12
10

23
28
24

3
3
3

8
12
10

<
1

j

4
fi
5

10
10
0

1,

1 .
3 ,
3 ,

1 ,
1
1,

,362

,553
,340
,522

,423
, '(>(
,236

38f
145
335

714
313
'Jffl

441
0.56
363

V ' 5
5;.5
2/6

7(8
(M7
768

027
20?
195

5 8 1
5o:»
2 3 0

302
307
407

0 7 :
6 3 7
( 1 2 6

7 0 0
1 0 9

0 4 0

0 8 0
7791
329,

1.2

I59j

b a t i k

1 '
l o r -

eign »

1

2
3

1
1

2
2
3

I
1

2
2
2

1
1

I
/
2

,43U

,62<
,855
,261

673
248

,370

471
,(>«.!
,064

671
243
37S

100
556

,047

607
105
217

641
779
165

20
21

0 6
1 0 1

9 2

54
1 1 0
131

5 0 0
6 0 4
6 1 8

2
8
7

72
73
72

55

2221
2 9 0 1

3...J

D e m a n d d e p o s i t s

U.S.
C i O V T .

1,343

1 5,054
110,169

0,083

1,762
23,740

1,325

5,038
10,150
9,062

1 ,700
22.179

1 ,176

4.114
8,427
7,630

R66
6,040

267

694
1,51.1
1,038

1 2 7
1 , 5 5 2

12

175
363
261

401
8,2?.!

405

1 .575
3,557
3,527

225
5,465

432

1,67ll
2 'Mil
2.804J

(07

940:
1 742'
1,453|

State
and

local
yovt.

6

17
17
17

5
6

17
17
17

3
4
5

13
12
13

1

1 ,
1
2,

' 1
3
3 ,

1 ,
j

5!

7 .
8 .
8 .

1 ,

4 ,
4 ,
4 .

,709

,5S8
,665
,687

677
09H
692

434
547
568

0 6 6
2 4 0
5 0 4

274
955
177

319
2.17
200

1 6 8
0 0 0
816

2 . 1 3
237
285

2 6 8
3 3 3
2 0 5

144
763
282

0 3 4
600
923

3 7 0
0 0 4
6 4 7

9 0 5
1 1 3
( 4 4

205

2841
710
510

Certi-
fied
and
olli-
eers'

checks
etc.

2

I,'.
10

1
2
2

11

1?,

1
2
2

1 0
8
8

1
1

6
3
3

1
2

S.

1,
1 ,
2

1 ,
1
l |

,581

899
,130
,652

,077
585

,559

476
810
172

0 0 9
4 5 0
4 0 1

483
587
859

450
3.1H
105

605
84!
801

34
66
tiJ

2 2 0
2 4 0
2 1 7

286
61 1
705

0 2 S
5 3 3
5 8 6

2 . 1 9
4 3 5
5 2 8

7 2 1
9 7 3
2 5 5

180

4 1 6
5 4 3
703

n-c

84

179
102
190

36
72
83

178
1<)1
189

33
62
7 2

145
152
150

11
15
17

2 8
2 6
26

->

3
2t

6
6
6

II ,
?2
26

5 1
5 6 .
5 5 ,

8 ,
21 ,
25 ,

5 8 ,
6 3 ,
6 3 ,

12,

33 ,
1 0
40,

,987

,413
,581
,71(

544
503

,723

401
746
00(1

0 6 1
0 5 0
7 0 4

0 0 2
8 4 3
3 8 2

28?
7 1 2
6 4 6

354
103
020

15?
160

8 . 5 3

2 7 3
3 2 3
0 0 1

127
281

0 0 . 1

0 6 2
341
102

5 0 0
7 9 7
2 0 J

1 0 4
9 8 6
070

284

420|
737.
328

Inter-
hank

2
3

2
3

2
2

1
1

1

241

735
,908
,114

158
70
54

695
,702
,033

140
64
50

600
549
717

17
12

268
1X6
175

15
168
139

104
• ' ( )

22

242
9 3 3
O O X

30
17
17

8 4
2 6 3
3 9 5

100

1 2 6
3 5 0
397

Time c

U.S.
Govt.

1 anil
Costa
Sav-
ings

H I

211
520
492

5 0
1 0 3
t i l

211
529
491

5 1
9 9

1 0 . 5

186
445
387

1 0
1 2

45
51
24

•y

•
1
2

20
38
45

86
225
(Ml

31

45

5 4
1 6 7
1 8 2

6

2 5
8 5 ,

104

e p o s i t s

1 S u i t e
1 a n d

l o c a l
B O V t .

S66

13,221
30,384

|33,110

| 402
1 49(
1 82f

13,l6f
30,303
33,027

418
399
6 9 . 1

9.0 51
23,890
25,668

20
20
14

207
2,060
2,331

2,6
K 0 0

1 , 0 4 7

243
160
332

4,600
10,516
W.KO'I '

146
219
3.17

4.0201
10,.5051
11,480

.72

3,?6oi
6 4 9 4
7,442

1

i
1,

34

' l 8 l
,242
259

15
20
33

180
241
258

11
23
27

140
185
197

1
1

14
22
24

4
6

4
0

5 0
6 6
7 0

( >
1 2
14

7 0
0 0
9 5

6,

4 1 ,
5 6
6 1 ,

C 5

,3B1

,443
,055
,50f

,146
277

, 0 4 6

, 8 6 (
,003
,332

,H7»
,7,2
,542

,30S
, 553
,861

778
2 0 6
4 1 8

Ilor-
row-
i n B S

65

18,30(
25,1112
JIH.2M.

10
215

61

18.024
2"v,(iS!R
'.12,828

4
208

54

17,395
25,()l(i
:il,7/i2

" J 9 5
30

6 9 2 4 , 4 0 5
1 4 5 5 1 0 5
294

476
719
902

400
749
529

542
563
045

4 . 1 0
362
(154

082
224
177

768
298
983

858

135
502
645

7,314

I , 290
1,015
2,639

2
I

),8SI
M,7!l!l
(v,r>w

4

2 . 1

1 ,820
3,118
4,208

12

9 6 5
8 6 6

1,462

Capi-
tal
ac-

counts

10

.19
|47i50

>6
1 8
! 0

30
4S
49

J
7
«

32
37
39

I
2
2

6
7
7

1
|
1

I
2
2

11
13
14

1,
2
2\

12,
15,
15,

1,

7 ,
0

10,

,059

,978
,211
,117

,844
671

,734

,450
,731
,623

886
,580
404

047
270
358

648
120
259

301
285
650

T8H
377
426

517
682
857

0<w
566
844

464
197
020

982
525
934

766
114
831

506

0 3 1
9 3 2
759

'! Meyinnin^ wilh I(>41!, excludes ivdprocal bank balances.
H Through I960 demand deposits other than interbank and U.S.

Govl . , less cash items in process tit" colUxtiiMi; beL-innin^ with I % 1 ,
demand deposits other rhan domestic commercial interbank .mil U.S.
Ciovt., less cash items in process ol colled ion.

9 i o r reef assif teat ion of t'crlaiit deposits in IfJOl, seo note d, p. 5Nl>,
May 1%4 MHU.KMIN.

1° H^itui inj : June :U). l'H><), r c l l e c M l ) iucJiiMoii olYonsolid itcd reports
(iiicludiiii; (i^mes lor all bivnk-premist-s subsiili.iries and other sii-nilicant
niajoriiy-owiied domestic subsidiaries) and (?) reportiuv. ol" figures toy
total loans and for individual I'ate^.ories ofsecinitk-s on a jwoss hasis that
is. before deduction <>( ' • ' - - - - - - •» > • • > -

parallel the previous "resvrvc city"1 ;mil "country" categories, respectively
(Jienco the series are continuous over time).

total banks.
A small nouinsiircil member bank erii-a^ed exclusively in trust business

is treated as u iiouinsurcil bank antl not as a member bank lor the period
Jiu»c30, 1%'J -June M), l')70.

t ' .omparabihiy oV iinures for cla.sses ol' banks is iillecteil somewhat by
changes in !•.!<. membership, deposit insurance status, ant) the reserve
dassilieulions of cities and individual banks, and by meiy.ets, ete.

l o r other notes sec opposite p;itfe.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wednesday

L.arffc banks—
Total

1972

Mar 8
is . . . .
22
29

197.1

1-eh 7
14
21
28

Mar. 7"
14"
2 1 "
28"

New York City

1972

M a r 8 . . . .
15
22
29

197.1

l-'cb 7
14
21 . .
28

Mar 7 "
14"
2 1 " . . .
28" ..

Outside
New York City

1972

Mar. 8
15
22
29

197.1

l i b . 7
14
21
28

Mar 7'' . . .
14''
21"
28"

Total
loans
and

invest-
ments

283,777
2HH,182
287,254
288,161

124 77!
327^745
.128,161
328586

.1.1.1,110

.1.12,122
.11.1, KOI
3.13,714

59,406
61 ,465
60 959
60,867

68,740
69 150
691244
TO,171

70 102
70,2.10
71,266
7O/>87

224,171
226,717
226,295
227,294

256 (Ml
258,595
258, 'M7
258,415

262,808
261,892
262,5.15
263,027

I otul

9,919
1 1 ,5.11
11,475
11,892

11 169
14,14.1
14 417
1.1, .102

15,117
12,848
12, M.I
12,56.1

615
, 396
456

,173

,419
,528
* 5 21
,9.15

164
,029
,5.15
sdi)

9,304
10,1.15
10,019
10,719

11 ,75(1
12,615
12,896
11 , .167

11,951
11,819
11,448
11,054

federal funds sold, etc. '

To
com-
mer-
cial

banks

8,9.12
10,445
10,350
10,988

11,412
13,086
13,116
12,139

13,177
11,495
10,681
1 1 ,4.18

S67
1,319
1 ,326

995

1 .160
1,452
1 ', .198
1 ,HH5

1 ,090
905

1 ,459
I 'f4 ;l 1

8, .165
9 106
9,024
9,99.1

10,052
11,614
11,718
10,254

12,087
10 590
9,222

10,005

To b
anil i
invol

U.S.
Treas-

ury
se-

curi-
ties

734
725
670
490

1 ,166
5<>»
662
719

1 ,180
9.1.1

1 ,412
837

29
25

55

29
25
27
31

41
103
50
6 0

705
700
670
4.15

/,.).17
571
635
688

1 137
830

1,362
777

rokers
ealcrs
' i ns—

Other
se-

cur i-
ties

172
?72
228
240

214
245
285
240

528
.122
796
171

" " 4

172
272
228
2.16

214
245
285
240

528
122
796
171

To
others

81
H<)

227
174

177
214
.154
204

232
Wf
94

1 17

19
M

110
119

.10
51
96
19

11
21
26
16

62
57
97
55

147
16.1
25H
185

201
77
6H

101

Total

191,742
194 187
193,952
194,777

228 8.10
231,598
2.12 911
2.14,416

237,107
2.18, (,27
240,053
240,51 1

44 856
46 .120
45 578
46,002

53,701
54,147
54^558
55,149

56 098
56,428
56 508
56,378

146,886
148 067
148,374
148,775

175,129
177,451
178,.15.1
179,267

181 009
182,199
183 545
184,13.1

Loans

Com-
mer-
cial
and

indus-
tr ial

82,484
81 109
83,261
83,627

91 120
94,6«1
95,252
96,250

97,5.11
90,547
99,768
99,986

25 076
25,458
25,337
25,460

27,077
27,491
~>1 V>5
27,787

28 1 83
28,556
28,850
28,688

57,408
57,851
57,924
58,167

66,243
67,190
67,687
68,461

69,348
69,991
70,918
71,298

Asri-
cul-
tural

2,.164
2 17.'
2,393
2,3%

.1,007
3,021
3,015
3,017

3,046
.1,056
3,058
3, or.fi

27
27
28
28

57
56
S6
55

55
57
56
56

2,3.17
2,345
2,365
2,368

2,950
:"!.9(>5
2/J59
2,962

2.991
2,999
3,002
.1,010

o

To b
and (

U.S.
Treas-
ury

sees.

900
1 118

869
68.1

1 ,455
942

1 ,070
898

1 ,08.1
641
880
712

716
930
709
570

1 324
813
905
77<>

950
498
714
589

164
188
160
11.1

111
129
165
122

133
143
166
123

Other

} ;or pu
r carryin

okcrs
ealers

Other
sees.

5,802
6,270
6,18.1
6,1.52

7,340
7,262
7,190
7,338

7 .'20
7,254
6,942
6,774

1,846
4,094
4,005
4,152

4.501
4 412
4 .117
4,434

4,395
4 55S
4^235
4,124

1 ,956
2,176
2,178
2,000

2,839
2,8.10
2,853
2,904

2,825
2,699
2,707
2,650

rchasinn
; sccurili

1
otl

U.S.
Treas-

ury
sees.

175
186
174
169

277
248
248
272

265
2.19
24.1
242

48
51
49
48

53
43
14
33

4 1
42
43
45

127
135
125
121

2?4
205
214
239

222
197
200
1971

es

o
ers

Other
sees.

2,537
2 55(1
2,5.18
2,516

2,906
2,906
2.947
2,949

2,9.15
2,9.17
2.926
?.,>>ri

616
628
629
621

676
664
6H4
673

658
658
649
649

1 ,921
1 ,922
1 ,909
1 ,895

2,2.10
2,242
2,26.1
2,276

2,277
2,279
2,277
2,278

To m
Una

instit

I'ers.
and

sales
/man.
cosM
etc.

6,094
6 5.11
6, .14.1
6,399

7,049
7,391
7,450
7,554

7,780
7,H(>3
7,714
7,941

1 809
2,176
2 012
2,075

2,022
2 178
2 216
2,271

2 .159
2,371
2,l<)6
2,397

4,285
4,355
4,.1.11
4,324

5,027
5 21 1
5,234
5,283

5,421
5,492
5,518
5,544

nbank
ncial
itions

Other

8,007
8,17.1
8,20.3
8,307

12,770
12,97!
13,095
13,384

13,448
1.1,776
14,052
14,267

1 ,941
2,007
1 ,979
2,045

3,726
.1,826
3,912
4, (KM

4,041
4,196
4,216
4,363

6,066
6,166
6,224
6,262

9,044
9,150
9,18.1
9,.180

9,407
9,580
9,816
9,904

I or notes see p. A-28.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(Jn millions of dollars)

I .vans (com.)

Other (emit.)

Uea!
estate

39,507
39, (15 8
39,771
J9.901

46,550
4(.,733
4ft,889
4ft,055

47,052
47,2.10
47,380
47,500

4,195
4,196
4,213
4,229

5,115
5,141
5,156
5,191

5,221
5,1 69
5,217
5,239

35,312
35,462
35,558
35,672

41,444
41,592
41,733
41,764

41,8.11
42,061
42,163
42,261

To commercial
hanks

Do-
mes-
tic

972
1,027
1,065
1, t 36

2,806
3,113
.1,015
2,848

3,208
3,350
3,379
3,358

307
299
312
341

811
892
935

1,053

1 ,195
l, . l l l
1 ,282
1,299

665
728
753
795

1 ,995
2,221
2,080
1 ,795

2,013
2,039
2,097
2,059

l o i -
eign

•2,505
2,567
2,546
2, (.83

3,440
4,192
4,358
4,403

4,928
5, (li'.V
5 2(>0
5,1 38

1,101
1 ,163
1 ,124
1,201

1 ,632
1,924
2.000
2,047

2,211
2,268
2,398
2,287

1,404
1,404
1,422
1 ,482

1 ,808
2,268
2,352
2,356

2,7I7 |
2,7'W
2,862
2,851

Con-
sumer
instal-
ment

24,11.2
24,182
24 190
24,30(:

28 299
20.352
2«;<l(14
28,508

28,484
2t> 548
28,581
28,709

1 918
1 916
I ,911
1,913

2,149
2,148
2,1 49
2,153

2 ISO
2,155
•J, 159
2,164

22,244
22,266'
22,279
22,393

26,150
26,204
26 255
26,355

26,334
26,.19.1
26 42?.
2ft!545

ior-

889
908

,20.1
,223
215

,222

,238
235

I .253
1,252

548
560
56)
571

742
730
725
740

7J9
7.19
741

341
34H
349
.172

461
493
510
48?

50(1
496
514
511

All
other

15 144
15.536
15,504
15 559

I 8,399
IK,558
18,743
IK,818

IK,889
18,884
18,617
18,639

2,688
2,815
2,707
2,748

3,816
3,809
3,878
3,932

3,899
3,853
3,734
3,737

I 2, (,56
12,721
12,797
12,811

14,5X3
14,749
14,865
14,886

14,990
I 5,031
14,883
14,902

Investments

U.S. Treasury securities

Total

28,862
28,431
27,989
27,749

27 1,11
27,002
25,HI 3
25,663

25 ,348
25,i 80
25,167
25,36K

5,850
5,679
5,521
5,376

4,545
4,477
4,248
4,l»2

4,032
4,078
4,237
4,204

23,012
22,752
22,468
22,373

23,088
22,525
21,565
21,481

21 , 116
21,102
21,030

Hills

5, I 88
4,858'
4,582
4,483

4,449
4,.V)7

4,454
4,431

Certif-
icates

4.K94

I , 806
I , 646
1,582
I ,543

1,112
1 .023
'922

I ,010

959
1,125
1,275,
I ,410

3,382
3,212
3 000
2,940

4,224
3,791
3,527
3,587

3,495
3 106
3,333

21,1641 3,484

Notes and bond;;
maturing—

Within
1 yr.

4,824
4,836
4,824
4,801

4,789
4,78.1
1 485
3,621

3,622
3,607
3,778
3,816

I ,039
1,057
1,029
1 ,0.S I

943
91K
468
574

508
479
525
560

3,785
3,779
3,7')5

3,846
3,865
3.017
3,047

3,114
3,128

I 3,253
3,256

I to
5 yrs.

15, 17.'
15,232
15,209
15,190

14,987
14,924
15,231
15,047

15,071
14,968
14,768
14,608

2,615
2,545
2,559
2,493

2,330
2,370
2 125
2,210

Wednesday

After
5 yrs.

2,280
2,214
2,242
2,087

12,760
12,1,87
12,650
12,(,97

12,657
12,554
12,906
12,837

12,791
12,754
12.526
12,521

I 1.arae btink.\--
| Total

I
3,475, Mar. 8
3,505 15
3,374: 22
3; 27?:

:\20|l
2,1741
2,11.1
2,0501

160l
166
53.1
3881.

2/J66L
I
I

2,36 l | .

i^j:.
2,01(1'.

.29

1973

2,521' hel). 7
2.4811 14
2,648 21
2,398i 28

Mar. 7"
14''
21"
28"

New York City

1972

Ml) Mar. 8
4.11| 15
351 22
309 29

1973

. l-eli. 7
14

..28

2851 Mar. 7"
26(1 14"
I95| 21"
147. 281'

: Outside
New York City

I 1972

3,085 Mar. 8
3,074 15
3,023 22

1973

l-el>. 7
14
21
28

I ,*>I fil Mar. 7"
I ,9141 14"
I ,9181 21"
l,903i 28"

hoi notes see 1). A-28.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday

Large banks-—
Total

vm
Mar. 8.

15.
22.
2').

197.1

Ich. 7
14
21
28

Mar. T'

21"
28"

New York City

I') 72

Mill'. 8.
15.
22.
2').

I-eh. 7
14
21
20

Mar. 7 ' .

21".
28' \

1973

7.
14.
21.
28.

Mur. 7'-.
14''.
21' ' .
2S".

Investment* (cont.)

Other securities

Total

53,25.
53,03.1

Outside
Nnw York City

1972

Mar. 8
IS
22
29

5.1, MX
53,743

55,141
55,002
55.02C
55.205

55.538
55.467
55,498
55,272

8.085
N.07C
8,404
8,316

8,905

9,008
8,695
8,9X6
K, 596

45, lft<)
45.703
45,4.14
45,427

46,066
46,004
4d.103
46,300

46,530
45.772
46'512

Oblat ions
of State

arid
political

subdivisions

lax
war-

rants 3
All

otlicr

8,648 .16.92
9,0.11 .17.05
'1,251 36.902
9.144 36,94(

0,7/J
8,643
8.599
8,578

8,622
8.0.1
8.516
8,34X

I ,7.19
.744

2,047
1.985

2,5.10
,476
,

2,349
2,224
2, 166
2,052
2,060
1.927

6,909
7,287
7,21)4
7,159

(>,I81
6.167
6,250
6,354

.17.706
37,602
37,740
37,81

38.204
3X. 13.1
.18,303
38,328

5,175
5,167
5,231
5,2.10

5,038
5,020
5,066
5, 120

5,331
5,136
5,446
5,248

31,752
31.8X4
11.1,11
31,716

32,668
.12,5821
32.674
32,699

6.456 32,873
6,5X0 32,997
6,456 32,857'
6.421 J3,()HU(

Other bonds,
corp. stock,

a tut
securities

Ccrtif.
of

partici-
pation4

1,552
1,54<>
1,521
1,567

I

1.772
1,766
I . 76.'
1,748

I , 73(
1,765
1,744
1,73X

27:
265
250
261

517
522
529
50K

510
525
51 (I
510

,280
,2X4
,271
. 306

,255
,244
,234
,240

,220
240

,234
1,228

All
other'

6,127
6,202
6,164
6,086

6,952
6,991
6,918
7,061]

6,982
6,937
6,935
6.X5X

X99
894
87(i
840

990
<IH(I
973

I ,053

1,001
982
97(1
911

5,228
5,308
5.28X
5,246

5,962
6,011
5,945
6,007

5,9X1
5,955
5,965,
5,947l

Cash
items

in
process

of
collec-

tion

.11,46
33;101
2X.400
27,114

26.613
30.274
32.735
31,885

28,431
29,4X2
26,882
26,055

14,361
13.295
10,949
10,527

9,059
10, 'IT,
10,782
11,924

9,367
10,341
0.01O
9.824

17,108

,
17.451
16,5X7

17,554
19,299
21,95.1
19,961

19,064i
19,141
18,072
(7,031

He-
scrves
with
I . It.

Danks

19,727
19.7X1
20,044
21,726

I7..LV
20,862
17,190
21,057

17,895
20,192
19,178
20,321

5,259
4,779
4,550
6,111

4.324
5,590
4,879
5,383

4.966
4 955
4,334
4,958

(4,468
15,01)2
15.494
15,615

13,032
15,264
12,311
15,674

12,929
15,237
14,844
15,3631

Cur-
rency
and

Bal-
ances
with
do-

mestic
hunks

I

3,377
3,475
3,612
3,667

3.678
1.994
4,08!
3,924

3,649
3,92(
3.926
4'036

415
429
426
435

459
495

455

451
483
466
478

2,962
3 , ()•!(>
3,1X6
3,2.12

3,219
3,499
3,605
3.469

3,19s,
3,437
3,460
3,558

9,351
9,521
8,59;
8,79C

9,49'
9,1(11
10,119
10,555

9.287
9,05(1
0,571
9,2X0

4,101
3,642
3,475
3,662

4,001
3.527
3.899
4,239

3.858
3,670
3,213
3,869

5,250
5.879
5.122
5,128

5.49X
5,574
6,220
6,.110

5,429
5,380
5,350
5,411

nvest-
icnts
stih-
Lliar-
s nor
••isol-
ated

.145
14?
148
158

171
172

193

426
426
425
426

5X6
586
58X
596

609
611
609
611

493
494
495
49(i

559
559
560
562

561
561
561
582

Other
assets

919 16,22
920 16,724
920 16,49.1
922 16.632

17,952
18,35.
18,24'
18,64

18,846
18,94
18.516
18.975

5,059
5,332
5,217
5,2X9

5,490
5,593
5,827
6,056

6,030
6,073
5,972
6,165

11,166
11,392
11,276
1 I , 34.1

12,454
12,761
12,420
12,585

12,816
12,868
12,544
12,810

Total
assets/
total
liabil-
ities

364,845
371,704
365,320
367,012

401,016
411,475
411.6X1
415,806

412,388
414,879
412,044
414,374

89,027
X9..160
86,001
87,317

92,667
95,924
95,695
98.X24

95,583
96,363
94,670
96,592

275,818
2«2,J3h
279,319
279,695

308.349
315,551
315,986
316,982

316,805
318,516
317,374
317,7.K2

lor notes see p. A-28.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
( In mill ions ol 'dol lars)

144
152
14'

(48
154
15(
157

150
150
141

44
40
4(1

3')
40

nla]

,988
,257
,4X7

,4K5
,547
.85')
. 135

.278

.'Hi')
,X3(i

!(>41
,232
,212

,6X5
. 300

42-204
4.1

1')
40
38
40

02
08
04

10.1

(IX
14
14
1.1

ID
111)
10')
10'J

.650

..UK
, 104
,291
,227

,3M
216

.255
,708

,M)0
247

,dS5
485

')00
865

,545
. 170

(05
100
00

05
08
10
0')

06
(f>
05
05

2.1
71
22
22

23
2.1
?4
24

l.\
24
22
22

77
XI
78
78

X2
S4
85
84

83
85

82

652
X4<)
60S

669
612
3(W
3.17

55.1
SI2
65')
775

W)
8')0
416
31)2

117
799
422
381

000
059
461
'Ml

4')4
762
4.13
306

552
813
XX7
')56

553
753

X.14

State;
mi l l

polit-
ical
Kllll-
tlivi-
sions

6
h

6

s
6
ft

6
5
6
6

5

6
6

d
6

5

5
6

,20')
, 205
, 5 9 \
, 575

,<)(')
851

,708
')68

,420
UNO

,3') 3
,5X8

3<)8
347
511
478

464

416
372

4(i I
118
468

81 1

(1X2
()')7

4SS
453

596

')57
542

072

U.S.
(iovt.

3
(.

5

4
9
7
7

6
4
6
7

1
1
1

1
/
1

1

1
1

.8')')
127

5')')

70(1
388
Wi4
230

287
•IV1
l)61
258

l)25
815
780
126

')I7
888
151

428

2 0 1
SS«
725
726

2.') 74

4
4

3
7
5
5

5
4

3

516
273

783
500
713
802

084
103
236
532

Dcm.'im

Dor
into

C o m -
mer-
cial

24,357
22,5')7
2l),')51
20,1 "JO

20.IGH
18,155
21,426
22,5.11

20.240
I').7.U
18,777
I'),O58

12,676

y,'s.u

8,736
7,460

I U 0 3 I

S , f I 1 '*
8 ,814
8, 143
8. S4')

11.681

I I ' , 122
10,836

1 1,432
I(),S')5
12,210
11,500

11,621
ll),')jy
10,634
10,20').

lestie
rbiink

Mutuu

(>65

625
653

781
74'J
772
656

6()K
C74

65.

32')
346
11.
.147

420
1')')

40.1
341

36(1
341

346

336

306

361
350
16')
315

338
13.1
323
307

l o

(iovts.

654
77K
667
822

88')
758

895

864

7')')
858

4') 1
628
515
65')

73')
615
848
74X

726
774
656
709

163
(SO
152
163

150
143
143
147

138
1 i.5
143

Depo.si

reiyn

Com-
mer-
cial

hanks

2,504
2,6(8
2,555
2.627

1 1 6 1
3,077
3,160

3 084
2,7)1
3.061
3, 123

1,722
1.844
1.7') 5
I .X5I

2,151
2,200
2 202
2,33')

2 139
1,873
2 16(1
2,245

I

7X2
774
760
776

848
')(,}
875
821

'145
838
'101
878

s

Ccrti-

and
olli-
cers'

checks

7
7
5
6

6
6
6
f,

ft

5
6

4
4
3
.1

.1
3
.1
3

2

2

.1
),
2

3 ,
3 .
. 1 ,
. 1 ,

. 1 .
1 ,
3.
3,

,237
( i l l
'My
X46

36(1
671
512
35S

132

507
084

127
385
071
X'I5

141
541
326
010

868

322

110
22/,
X7S

21')
1.10
1H6
34S

264
242
1X5

Total' '

144,740
14.1.65')
144.02(
144,NCI

164,388
165 250
166 4?">
I6X.2I2

170 276
J72,379
173,107

24,21')
23,55')
2.I.8'I2
2'V, 537

2'), 043
2') , 2.74
2') 742
30,616

3O.')57
3 1 ,654
31.551
31,850

1 20. 521
I2O,I(H>I
120,134
120,326

135.345
135,') 76
136,680

140'725
141.556
142.449

I

Sav-
ings

56
57
57
57

5«
58
5K

,87')
.104
.382
,616

,175
088
1 10

5K ( I ' l l

58
5H
58
58

5

<;

<i

5
5

51
51
51
51

52
52
52
52

5?
52
52
53

213
299
426
582

64')
685
723
753

541
5 1 |
511
515

4<)7
4')')
482
494

230
41')
65')
Sd.l

632
557
577
576

7K.
800
944
088

Time and s

re:

Other

62
61
61
/!!

,261
, 2(1')
,527
,')I6

75,143
75 <)66
76
78

7l)
81
81
82

12
12
12
12

16
16
16
17

IS
IX
IS
IX

4<)
4')
4')
4')

5')
59
60
60

61
62
63

.877
, l'<5

8') 5
, 633

708
,567

714
07')
144

756

088
•>KO

764
451

000
637
34-1
5X1

547
I.W)
183
160

05.5
6X6
111
744

X')5
')')(!
364

w i , , , .

States
and

polit-
ical
sub-
divi-
sions

17
17

17

,644
,482

!48X

20,785
20 711
20
21

21
21
21

1
1
I

• >

?

2

,

i

1 ,
15.
IS
15

18.

18'

10
1')
1')
1'),

,')48
, 386

436
735
825
837

711
606
717
'>.!(>

lie
inter-
bank

2,2')l
2,25.1
2,2.51
2,270

2,90')
2 918
2,920
2, 96.1

2, WO
2.954
3.175
1 116

1.191
1 . HiK
1 . 162
1.161

336 1 .5')6
232
I'll)
423

!')(>

2'IK
213

1 .600
. 605
,616

,622
.620
,727
,86')

911
7X6
574
552

44')

758

246
4K6
527

1 . 100
,085
,08')
,107

,313
, 3 ) 8
,315
,347

,368
H4

,'467
1

1 or-

fiovts. •

• ;

5

6
ft
6
6

7
7
7
7

2
2
2
2

1
3
3
3

1
t
3
;i

2
2

2

3
3
3
3

\
1
3

• I ,

, l<)4
151

,151
,1.33

.745
8')0

,91.1
,916

.075
109
.124
106

851
830
846
827

190
S1<>

146
50')

541
543
609
597

343
.121
305
306

355
361
367
407

534
566
715
7 W

Wednesday

l-arnc batiks
Tola!

Mar

1973

I'eh.

M ar

New York C

1972

Mar.

1973

Irl).

Mar.

K

.22

7
14
21
28

I'1

. 14 "
. 2 1 "
.28i '

iy

8
.15
22
2*)

7
14
21
28

7"
14"
2.1"
2 8 "

Otttxitle
New York City

1972

Mill-

1973

1 eh.

M ar

s
15
22
29

7
14
21
2X

7'-

2 1 ' '
2 8 "

1 o r notes see p. A -28 .
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—-Continued

(In million* of dollars)

Wednesday

Large bunks—
Total

vm
Mar. X

15

2 0 .

107.1

I eb. 7 .
14.

2X

Mar. 7 -
14''
J.I"
28"

New York City

1072

Mar. X

29

107.1

l e b . 7 .
14.

Mar. 7 -
14"

2X"

Onliiilf
,\Vlr York City

Mar. X
15

14
.'I
2S

Borrowings
from—

eral
fimd.S
pur-

chased,
etc.''

I.K.
Hanks

75,710
26, (.00

605
I".

7?. I
001

i
. Other
| liabili-

ties,
Others, etc.»

Reserves
for—

J.ouns
Secur-

ities

Total
capital

ac-
counts

Memoranda

Total
loans

(cross)
ad-

justed''

I , . ' I " 15,557
1 ,.16.il 16,041 4,1.151
1,415 16,1001 4.I.141

1,119 16,012 4 , U S ,

Total
loans

and
invest-
ments

(gross)
ad-

justed' '

matiil
deposits

ad-
justed"1

I arge negotiable
time CD's

included in lime
and savings deposits! I

Total

27,620 101,757 2/.l,X7.ll X5,2d.l l.l.ox'i
27,546 194,4461 276,7101 90 ,4 (2 .12.KK
27,5d> I'M 012 275.X.I9 XK XIX 12 90(
?.7,(>5(.l I'M 545| 276,0.17 01,017 1.1.45(

. ; .1(1,12.1

. I .Id,.VIS

. .17,77.'

.1 .Id. Kid
.14,(>74
.15,7.10

75? 7,772. 15,.'72' 4
2,5.17.1 7,45? 14,K60l 4

IX.Il 2,450 15,424, 4
1,247 2..126 I.S.02X1 4

I I
XX4. 2 ,717 16,405

I ,5XX 7 .1X1 Id..1.151

;.i7.n

2 , 6 . 1 9 : 2 . 4 I K 1 7 , 0 0 6
1.50X1 2 . .VM I d , 61 I!

29,K4.ll 227, 7KI I .110,555
2.9.751 j ~29 54:'
29,760 M l , I')V,
"') "601 212 7H

.107
,400|
,409
,.I') I

d.l| .lO.OOdl 2.15.H.1'!
d.l 2'),').|r. 2 Id d i d
6.1 2'),H'):' 2.1H,'J7(>

I 1 "71 2>),8HN .MX.27H

.11 I ,54d

.112,0.10

.11 .1,5')')

.lid, 7 25

.117,277

.11'.).741

6.XI I |
6,020

07,004: 47,1 1.1
06,5.101 47.9I..1
95,6.14: 4K.9K5
05,4S0l 5O,5O(

')S',2I6 54*244
06,226 55,1.17

7,10.1

I

:1X7. 6 0711 I 210:
461 6.I.171 l.?.0')|
474 6,1X51 I ,. 'IO|
!M 6. 114, I ,71 X

I , I d ? 5.6.1S I , 2 5 I |
I ,.11)0 I (105 5.05.11 I , 7 5 1 ,

,
7 0.10
7,004
d

44 597, s x . 5 12 14 675
46,07x1 59.X77 IX,145
45,.10(,[ 59, .121, 17,672
45.X.10 50,5.11 10.005

X..1X.1
X,44(.

').OO2
7,K?0i
7,271'

IX.XOO
19.6X0
70, :n
21 , i;

5,5X5
1 , 2 6 5

4)l l
1,0X0|

11
15
XI

.1.16

X45'
I ,00.1

0 17
OO.'J

(.,.1721 1,2641.
(,.439 1,264'
d (,511 I ,777
6 -111. I ,2M

<),4Kd' 2.'I2<)
9,004. .'..')?(,

1 22

7,."M 52,')•('/ 66,56') | 20,07.1
7.5X0 5 1 HI dd XOd I') ')77
7.5751 5 1,74(,l dd.Oll 20.S55
7 > . i | 54 , l4d (.7,2.1.1

7 ,617
7,50 ')
7.57K

I 7 I6(i

.1-1,')77
55,7.41
55,.10.'
S s 15 5

6,-1,017 20,1X0
6S.0I4I 20 Odl
dX,525 19,61 I
(.7,055 I0.X7X

941. III.'OU1 2l')24|
I 0.15 9 19X, 2.0.10

26 HI 7 757
27,4X0l 1,77 1
27,740 1X1
2X,('')2 07X.

2K.77O
2X,00(. 1 ,09X|

21- I 27,40.1: 1 ,559
I.50X1

610
,447
,509
.1.54

77 .'O,5K5.I 147 I do, 715.141 70 5XX 22 414
77 20 ,516 , I4S.U.H , ' ld.XS.l 7.>.,?.X7 2I .X45
77 | 20,55x1 l .(X,dld 7 l d , 5 I X | 7 I . K . 6 21 744
71 20 ,662 UK,7(16 716 ,506 72 .012 21 .644

9 5X41

0,XK,i
. l , l . ' 2 i
. 1 , 1 2 1 '

I I 575
10,065
11.252
1 I .XI?

16,6(1.1
16. ONI
I7.7OX

IX 716
10,045

9 X10 .1,1 I 7 |
, 07 .1 ' .1 ,1121

70 22,740 174,0.12 24.1,0X6
701 27,167 IVd 71 1 . '44,740
60 72.104 I77 ,45 l | 7.45.1 10

l

76.0.11: .10.710
7(.,55.<' .11 ..160

v i * . J • • . • * ~ r 1 • 1 / , • 1 . • • 1 * ' " r . , 1 1 ' 1 ' i i t } ' > a . i * l J "

6.ll 72,.100 I 7X ,5X5 . 246..166 7(.,?.??i :i?.,70X

I I '
, . I 7 . ' | 1(1,12.! .< ,M.<| 6.? 22 , .1X9 I K ( ) , S 6 2 | ?4X,7OX 7 5 , 1 111 .1.1,K57

1X0 0 9 0 d 1 I.U. dV 2 7 , 1 4 7 IXI 1K9 2 4 9 21. l| 76 7071 14 0X4
, 4 4 7 , 111,155. .1,1.171 6.11 7 7 , 1 1 4 I S . 1 , 6 7 4 1 ? 5 l . 2 l d | 7 5 , 6 0 1 15 52X
, 4 ? X I 0 . 1 7 X 1 . 1 , 1 4 0 , 117 , 2 2 , . 1 2 2 I X . 1 , 1 2 . 1 : 7 5 0 , 0 6 . 1 76 , . 10X ' . 1 6 , 0 0 2

to
ll 'C's

70 67X
19.651
10.X06

20 692
.10,540
.11 ,.17.1
.12,.121

Issued
to

others

1 1, II I
1.1,150
17,100

17,421
17,414
17.612
IX,1X5

.1:1,X27 IX,225
<.N".46XJ IK, .106
7.5,467 IX, 777
.16,247 IX.X05

7 46()|
6,001
7.161
7 5(ld

I0.XI.1
I I ,064
11.541
12,050

1 2 , 6 6 1
1.1,. 11)1
12 997
I 1 .210

1.1,21X1
I,' 7501
12,7.15
I 2 , 6 2 6 |

IX.X79
10,4X5
10 X.12
70,2.71

21 164
22.167
?.2,47()l
2.1.0.17.1

4,1
4,064
4,091
4,106

5,5X1
5 5 19
.5,4.10
5.74X

5,1.17
5 570
5,710
5.K.15

0 , 1 0 6
0,(105
0,000
0,01 X

I , K40
I ,X75
7,17.1
7,4.17

2,60.1
2,817
1.05X1

1,060

(iross
liabili-
ties of
banks

to
their

foreign
bran-
ches

1 ,164
1,26.1
I , :i46
1,5.12

I,.191
694

1,157
7X4

I ,465
1,419
I ,200
1,121

XX4
046
96K

1,191

,095
501
X.14
559

015
X2X
906
72X

2X0
.117
.178
M l

.12.1
725

550
501
204
.10.1

5 I

iclllilc
lcludc

•d mule
ollicial institutions and so loith.

les short-term notes atul bills.
•a! agencies only.
les corporate slock.
les U.S. C.ovt. and tnivip.n hank deposits, not shown separately.
les securities .sold under agreements t<* repurchase.

id I ederal funds
olidulcil uhsidiarics.

tions with do COIll-
» Includes mino
•> 1 xcltisivc- c.f lo

iniTciid hanks.
1(1 All demand deposits except U.S. (Jovt. and domestic commercial

banks, less cash items in process oi collection.
11 Certdicates of deposit issued in denominations of $100,000 or more.



APRIL 1973 u BUSINESS LOANS OF BANKS

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)

A ?.9

industry

Outstanding

I "7.1 197.1

Net change dur ing

1971 197? 1972

I Mar. Mur. . Mill. Miir. Kb.
28 ! ?l ! 14 7 ;.S I i:l>. Jan. I I V

2,iHl 1st
hair

Durable goods manufacturing:
Primary inctiils
Machinery
Transportation ei]iiipnient
Other fabricated metal products. . ,'
Other durable goods

Nondurable goods manufacturing:
I ami, Iii|unr, anil tobacco
Textiles, apparel, luul leather
1'etroleum refining
Chemicals and rubber
Other nondurable -f',oods

Minin)',, including iirudc petroli'iun
anil iiiituriil gas

T r a d e : ( 'oininodity dealers
Other wholesale I
Retail '

1 riinsportation
Oimrnitnicatioii
Other public utilities i
Construction
Services
All other domestic loans
Hankers' acceptances
foreign coumieiciat and industrial

loans
Total classified loans

2. I-1.1
5.42.11
2 094
1.992
.1,447

I
5,4.19
2, 141
1.994;
.1.417;

?.. i.'.i
5.2.6.1

1,9.11

.1.I.-7:
I ,2.01

.1.7
1 124
1,195

2 dO4 2. 5X1
I , K 9 S ' 1 ,SX7

: l , 57.1
1.029
I , I 7.7.
2,417
I ,X(,9

2 , I I S
5. I.1X
7. I IX
I ,S7X
1 , 2X1

.1,551

2.119
5.11.11
2. 170
I .ti.14
.1 , I "J.S

.1,956
I ,X45
5 041
5, 625
5.5711
2 .060
1.X94

4.957,
9,6X71
6.X09'
I ..I.M)

1,967'
I .967
.5,024
5 .5 .1 ' /
5 li?.l
2.Ml
1 Will
4.944
') (ill!
6.765
I . 110,

1,851:
2,0(17
4.997:
5.54.1
5.62.1'

4,956
9,592
(..609
I .7,07.!

2.9X7
I ,()7X'
7..144

1 H If.
I .')')7
4 97S
5,494
5.676
?, (MX
.1.97.1
4. XXX
9.479J
6 550
I .2X9

1 4X9
7.94.1
I .07X1

.1
7
4
5
5

X.19
.015
.', 16
,790
.67.5

4.45.1] 4,40.1 4 , 1X7 4 ,294
H2.X26' X2,X.") XI,72.0 X0.XI.1

I 'iOS
•1.X55

6,477 !

I ,255

4 , 0 1 2
7 9 , 05.1

Tota l commercial and industr ial loans''
loans o f large conmir rc ia l bunks. <•')') ,9X6 '•')') ,7(.X 98.547. ' )7,5. i l l)(..25O

l
12.1
2S2

X4'

190
127
.1.15,

541
.5/
14,

102
154
.1.12,

')5

•LI I
.1. 17.1

14
I'M)
7.S.

26
100
266
17X1
66!

1.12
257'

1.45.V

-'./Si
•15'

141

xxl
II

121).
65

144
2X 11

5X

190,
76
158
7.57.1

.171
:15
6X
104

109
1 1 1
7
I.I

X20

7.11
54.1

491
17.
7.4
i:

747
704,

127'
5I1

.189
625

19
2(11 j

29 I
555'
974
7.01

i
57.1

7.605,

640
151

10
9

65

I I
•wr

61
166-

i47,
5 . 1 1 I

.IX

I6X1

.102

414'
1 . 599

101
X.s

1X7
1X5,
24 '

155
.107'
. '77

.126
64

202'

77
I. .145

1 5
25x!

57

X27
[i,h

• M 1

2.62
.10

25
622/
216,
4711

47
4241

4')4
2 V)
III!)

4') I •
4 . ' )44 !

XX
172
.110

14
140

27.1
567
IX.t
I 15
I5X

20.1
M)4

5
405

1-1
I2J
7')

4X 1
764

5X
X41

164

.1.7.16 .1.').!(, 1.21 X.XX.l 1.472. 1 . 6 /7 6 ,14 ' ) 1,1X4

See No'ri . ; t o table b e l o w .

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF URGE COMMERCIAL BANKS

(In millions of dollars)

Outstanding Net change during-

Inlhistry

Durable t;oods manufactur-
ing:

1'i'inmry metals
Machinery
Transpoi'calion eliuipiiieut
Other fabricated metal

products
Other durable goods

Nondurable gooils manufac-
turing:

I'ooil, liquor, anil tobacco,
Textiles, apparel, and

leather
I'o.trotcmn relininK
Clhemicids anil rubber
Other nondurable goods. .

Mining, including crude pe-
troleum and natural gas.

Trade: Commodity dealers. .
Other wholesale
Retail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic, loans . . .
i-oreigu commerciiil anil in-

dustrial loans

Mar.
28

IV7.1

I eb.

1 •«)."!

2 .100
I ,2IX

X')2
H42

1,47')

I , i n .
.11

Dei-.
27

7.X72
150

I ,05s
I,HI! I
4,5.14

746
2,2.14
I ,70<)
4,.11')
1 ,X7I

2,567,

1,1.111 I,26X|
2.7641 2 ,154
1,7.47 1,205

I ,27X

i .'2S6

I..1MI, I , .122

X40
77H

I 4.1S
I , 100, I ,062 1 ,004

,.100 1,2.7.4

76(J 72.1
7X1 69X

I,.157, 1,15.1 1,14 =

2.X2I
125

1,004
I ,7.1.1
4,2X1

771
?., 244
1 ,626
4,17.1
I ,7T>

2 X')5-
125!

I ,66.1
4,2.52

74 X
2,060
I (i2.!'
4,106
1 , < i \ > H

2 '56'

,
121
X')4

,5')2
, I X0
(.«:•!

,')75
,55X
,026

Oil.
7s

Sept.

1,520 1,462 1,146 1,2.19 1.196 I

. 2 87.

]2OI

(1KO1

19.1

69')
(.XI
1 4.=

726
171
XXO
5 XX
07(i
54'!
825
5 7X
99')
s r

1

7

1
4

1
1
:i
i

7.11
65X
190
9.19

,748
17.1
876
,497
,078
5.17
,759
5 20
,9M
.4 V)

166 2,764 7,177

Total loans ".16,. 190 ' ' .!. ' ' , . 17.1 .14,649 .12,964 .17,1X0, .11,6X8

' • 1 O ' l

'..Mr

6")
, IXX

(>'/9
,159
918

.679
I 07
X64

,•144
,086
56I

,6XX
,550

', 554|

, I 4.1

,466

71 l i
I ,I4'/I

65 l '
l . i . ' S l

l

, '24
!07
t<45

, 176
,1 XX1

MO
,62.1
.-is(,'
1 K.'f.
,471'

7 10
I 10

(i90
6X5

,190
X56

11110I
i

I , I4(P

4,7.14

1 , 4 5 i l
I , 1')/'
.1,71.0.
I 5.17

2,069 7,011

I .IK.S1 .lll.XOdj

1972

I...H41 I,.I.15|
I ,96 i I 9 11
1,265, 1.7.4.1 II

11.9
I 44
.176
706

I !< I
79

U.I
7 11
54
64

2.59
l - l
11.1

970'

495

,42(.l

.15,
7,1')'
102

41
51

94|
I.'.I1

787i

xl
164
4.11

,49X|

55

17
19
6
24

15.1

57
15
65
46

7.19
ill

7X7
142
141
I.II

80.1,

2ml
I half

I I
•17,

15
6 1
10

106

2051
17
7(ii
40
69
6.1;

2.69
1.1
451

260

102
200
I 54

45
57

(.9
4

71

IX
12
7

29X
I 7.5
185
569
150
.107
I .'4

94 .128

477' 2,.101

Noi l ' . . - - About 160 weekly report ing banks are included in this series;
h b k l i l b i d d d d i l i d l

Commercial and industrial "UT IH ' : loans are all outstanding loans with
these banks classily, by iudustrs, commercial and iiulusti i:il loans amount- an original malui ily ot more than 1 \eai and all outstanding, loans granted
ins to about 90 pur cent of such loans held by all weekly reporting banks under a formal ac.reenlenl revolving i-redil or siandby - on which the
anil about 70 per cent of those held by all lonlineicial banks.

l o r description of series see article "Revised Series on Commercial and
Industrial loans by Industry," leb. 1967 lli;i,l,l JIM, p. 209.

original inalurit> ol Ihe commitment was in excess ot I year.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS'
(In billions of dollars)

1 Including cash items in process of collection.

NoTi-:.—Daily-average balances maintained during month as estimated

Class of bank, and quarter or month

All commercial hnnks:

1970 June

Dec

1971 Mar

Dec

1972 Mar

Dec

Weekly rcportiiiK banks:

1971 Dec

1972 Icb
Mar

May
June
July

Oct
Nov
Dec

1973 Jan
I ch "

I-'inancial
business

17.1
17.0
17.3

IX..1
IS. 1
17.9
IK.5

20.2
17.9
1S.0
1S.fi

14.4

11.7
14.0
14.1
1 1 7
14. 1
14.3
l i 6
11 7
14.1
14.5
14.7

15 0
14.3

Nonfinancial
business

S5.3
SS.O
92.7

S6.3
S9.6
VI.5
VS. 4

92.6
97.6

101.5
109.4

5S.6

55.4
55.9
56.9
56.2
57.3
5K.5
57.4
59,0
60.0
60. 5
64.4

61 1
60..1

Type of hokle

Consumer

49.0
51.4
53.6

54.4

r

lorcign

1.6

56.2
57 5
5 K . 6

54 7
60.5
61. I
64.9

24 6

24.4
25 0
27.0
2.5.4
25.7
26. 1
26.0
26.2
26.2
26 7
27.2

27 H
26. 1

1.4
.3

.4

.2

.3

.4

.4

.4
,5

.2

. 1

.2

.2

.2

.3

.3

..!

.3

.3

.3

.4

.4

. 6

All
other

9.6
10.0
10.3

10.5
10.5
9.7

10.7

12.3
11.0
1 1.4
12.2

.5.9

5.9
6.0
5.9
.5.7
6.0
6.0
5.7
6.2
6. 1
6.2
6. 6

6 S
6 . 5

Total
deposits,

Il'C

16'.5
167 9
175.1

170.9
175.H
177.9
IK7.5

1SI.2
1SH.4
195 4
206. S

104. S

100.5
102. 1
105 4
102.1
104.3
106.3
104.0
1W>.4
107.S
109.2
114.3

1 14 1
10'). 0

from reports supplied by a sample of commercial banks, lor a detailed
description of the type of depositor in each category, see June 1971
It(;i.i.i-.iiN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(In trillions of dollars)

Class of
bank

All commercial
Insured
National member
State member....

All member

Dec. .11,
1969

1,131
1 ,1 2V

68K
I K S
S76

Dec. 31,
1970

X04
S03
433
147
5H0

Dec. 31,
1V7I

6S0
677

V5
4S2

I

June 30,
1972

595
592
340
79
419

Class of
bank

All member- Coin.
Otber reserve city.
Count iv

All noninember
Insured
Noninsured

ei:. .11,
1969

3Q-1
571
255
2.5.1

Dec. 3 1 ,
1970

143
437
224
223

I

Dec. 31,
1971

112
371
197
195

June 30,
1972

73
.146
177
17.1

1

NOTI:.- I hese bypotbecated deposits are excluded from Time deposits
and J.oans at commercial banks beyinniii^ with June 30, 1966, as
sluiwn in tlie InbliM- on pp. A-IH, A-19, null A-24 A-2S (consumer instal-
ment loans), ami in the table at the bottom of p, A-17. These changes

resulted from a cbaniic in I ederal Reserve regulations. Sec June 1966
Itl.'l l.UIN, p. SOS.

These deposits have not been deducted IVom Time deposits anil Loans
for commercial banks as shown on pp. A-20 iiml A-21 and on pp. A-22
and A-23 (Il'C- only for lime deposits).



APRIL 1973 r. LOAN SALES BY BANKS; OPEN MARKET PAPER A 31

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS
( A m o u n t s mi ls t ; i iu l j i i i> ; in m i l l i o n s o l ' i t u l d i r s )

I . |
I To own subsidiaries loreii'.n branches,
| holding companies, and other affiliates ( To ;ill others except hanks

j Total

1972- Dec. 6

: ( 7 • • : : : : : •

107.1. Jan. .1' i
10'
1 7 ' . . . . '

S::::::|
I eb. T I

14' i
21 ' I

.567

.(, a?.

. v>s

.1 Mi

. 75(i
600

, r,0K

.605

.'Mr.
, l if.

Mar. 7
14 . . . . | 1
21 :i
?,S I .1

I.If.
ooo
IS?.

an
i i i d u s l i i a 1 |

I ,fi7l)
1 .6.10
I . "25
1 .674

I . 774
I .MS
I.l-O.l
I ,774
1.7.1.1

1 .710
I ,75.<
2.050

I .058
1 .till

o i l i e r

Total

SO"/
024
027 '
924

062
9/2
8^7
0 16
875

9.10
' '42
896 ,

.044

02S
, 1 VS
, IIS
. 164

774
.78 7
,787
,7.12

.858
,700
.775
,M0
,824

,841
8^0
S4I

,848

.870

.860
,86.1
,871

Hy type

Cuimneicial
and

industrial

100
:ioo
.100
.106

165
:io7
206
200
20S

10S
HIS
.104
2 0 6

no
28S
200
204

,1 loan

All Olhei

1 465
1,478
1 .-178
1 ,476

1 ,40.1
1 .481
1,470
1 .520
1 .526

1 .5.1.1
1 .5.11
1 .5.17
1 ,552

1 ,560
1.5S1
1.57.1
1 .577

N o i l . Amounts sold under repurchase ai'.reonu
by banks other than larre weekly reportins.' I'auUs.

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

<Jn millioiLS of*dollars)

linil ol pciicut

1965 .

1967.'
1068.
1960.

1071 .'

1072 Mar
Apr
May
.hine
July
Ann
Sept
Out
Nov
I )ec

107.1 Jan..
leb..

('onunercial and linance
company paper

0.05K
I.), 270
Id,.5.15
'.••0,407
."II ,700
.11 ,7dS

.11,10:1

,

.1.1,055.

.1.1,4X2

:B,KOI
J2.008
:12,645
.14,07.1
:14,O(P7

.14,721

1'laced throtipli
dealers

liimk
relaled

400
405

Other'

I ,00.1
J,OK<)
4,001
7,201

10,d0l
I2,2(,2

545
5.12! 12

542
M141 12

775'
821
876, 12
O.Kll I I

, 304
,04.1
:i25

2.10

ml
:i45
2421

01 11 I I ,641
O56| 0,068

[•laced
direetty

1,078
,940
,47R

,(>27
,644
,482
,429

•'7 If"
,50.1
,708
,700
,707

7,155
10,190
11,6.14
1.1,296
16,8141
1 7 , 1 M 1

1K,2«7|

lK,27f>i
10,244
»,lll.l
10,186;
10,:ildl
18..1.1H
17,064
IS.K07
10,1.17
20.K42.

,705 '21,.180,
,IC.0| 22, l l? . |

-V
J.60.1
4,117
4,428
5,451
7,058

7,085
7,7.14
7,44.1
7,060
6,64.1
6,6.10
6,60.2
d. 74S
6.S64
6,80S

6,5(>4
6.7.14

I>ollar acceptances

Held by

Acceptinr, banks I . l i . Hanks

| l
| l m -

I ,22.1
I ,IOS
I ,006
1,544
I ,567
; , 604
.1,480

3,08.1
2,840
2,874
2,817
2,4:10
2.208
2.40.1
2, :iO4
2,520
?.,706

1., .184
: : i 2 S

Own
lull;,

I ,004
0H.1

I ,447
I ,.144
1 ,.»I 8
I ,060
2,680

2,246
2,000
2,117
2,08 2

,«7J
,820
,8.1:1
,881
,005

2,00(.

1 825
I . 765

Hills
IXIUKIII

120
215
459
200
MO
7.15
701

S.I 7
8.10
757
7 15
557
460
560
514
5.15
700

560
56.1

()WM
ai:i;;. I i:orr.

IR7
I 9.1

261

14.1
8.1
14.1
/ !
6.1
06
62
70
6 1
106

144
191
156
109
146
250
254

26.11
26.5
261
251
26.1
2K7
261
210
190
170

108
|

Others

I ,8.17
2,022
2,000
2,717
.1,674
4,057
:i ,804

4,406
4,547
4.165
.1,027
.1,887
.1,058
:i,876
4,065
4,07.1,
.1,0071

.1 8411

.1,0.141

llaseil on .

poils ports
Ihmi

United
Slates | States

702
907

1 ,086
I ,42.1
I , 880
2,601
2,8.14

2,507'
2,507l
2,68.1:
2,657l
2,4021
2,5:12
2,5.181
2,585|
2.621,
2,5.11

2,.1.17
2 . . l l l l

074
820
089
952

1,15 1
I ,561
I , 546

1,774
1,707
I , 596
1 ,560
1,606
I ,6.11
I ,646
1 ,786
I ,844
I , 000

I ,048

Ml

I ,626
I ,7 /8
2,241
2,0.5.1
2,408
2,805
.1,509

.1,61.1
:i,4:ii
.1,164
2,84.1
2,545
2,476
2,418
2, .177
2,400
2,458

2,270
2,:uo

j> J )atu for conuneieial and finance company pujii'i1 on new basis * A.s rt-'porlcil liy dealers; includes finance company paper as well ;is
betfinniniL; Dec. 1971. The new series reflects inclusion of paper issued other commercial paper sold in \\w. open market.
directly by reul estate investment trusts ;md .several additional liuance •• As reporled l)y liniince companies iluit place tlie-ir paper directly with
companies. investors.
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PRIME RATE CHARGED BY BANKS

(Per cent per annum)

Mlcctive date

1956—Apr. 13
Ann. 21

1957—Aufi. 6

1958 Jan. 22
Apr. 21
Sept. 11

1959- May IK
Sept. 1

I960 Aug. 23

1965- Dec. 6

196T> - Mar. 10
June 29
A U R . If)

1967—Jan. 26 -27 . . . .
Mar. 27
Nov. 20

I96K—Apr. 19
Sept. 25
Nov 11
Dec. 2

IX

1969 Jan. 7
Mar. 17
June 9

Kale

I*
41/2

4

l'A
414

41/ i

5

51/2.
51/4

5i/2-5'/4

(>'/,.

6- 61/4

<>•/,.

7
71/2

«•/;.

i')7» -:

1971--

972—

I'.flcctive date

Mar. V,
Sept.
Nov.

Dec

- -Jan.

Feb.
Mar.

Apr.
May
July

Oct.

Nov.

Dec.

—Jan.

21 .
12
23
22

rt
IS,
18
If.
11

2.1

(>

20

1
4
8.

22
29.

6

27
31.

1 7 . " .
24
31

Rate

S
T/l
71/4

6>/4

6I/2

6
5/4
5V4-51/2

<>/* V/i

ft'
5'/4

51/4 5 ' 4 -

51/4 5'/2«
51/4"

5 -51/, -51/4.
4J/4 5 51/ , .

41/2-4 W.-5

I ttcctive date Hate

1972—1-tb. 2H ' 4</4-4i/2-.
4V>

Mar. 13
2.1
27 4'/4.-4J4-5

Apr. 3 I 4>A* 5
5 . .' 5 .

17 5 " • 5V4

May 5« 5W-5
5 .

June 12 5"-5i/»
26 1 5-5W.

July 3
1010

17
.11

5i/4»-5y,
51/4.-5'/,--

51/4. S'/i
5 > / 5 y

4
5V4»

'4

•5)4
14..
2( 5'4« 5%
25 5i /4«-5y,-

I 51/2
29 1 51/4 5J4-.

5i/2»

Sept. 4 151/4-51/2.
5 1 5 ! / 2 .

11 1 5i/2«-syB

25 51/2.- 5 ' / , -

I'd'ective date

1972- Oct. 2 . . . .
4 . . . .

II
1 6 . . . .

Nov. 6
2 0 . . . .

Dec. 7.6
2 7 . . . .

1973—Jan. 4

I'd). 2 . . . .
14

27] '. '. '.

Mar. 1 9 . . . .
26

6.-6 "4

6. 6'/4
l/

Noi'l:.—Jtcginnint; Nov. 197t, several banks adopted a llorjliii}-: prime
rate keyed 10 money market variuliles. * denotes prime ratecharucd by the
majority of commercial bunks.

RATES ON BUSINESS LOANS OF BANKS

Al l

Center

I cli.
1973

35 centers j 6. 52
New York C'it.v 6.22
7 Other Northeast ' (1. tW
K North Central f..45
7 Southeust 6.76
8 Southwest ft. 6.1
4 West I loast 6. 5ft

Nov.
1972

6.11.1
6.09
(1.61
ft. 27

.15 centers C.40
New York City 6.53
7 Other Northeast '. ft. :1K
f) Niirtli Central I 6.25
7 Southeast 7.24
8 Southwest , (,.X.I
4 West Coast 6. 37

35 centers 7. II
New York City I C.')V)
7 Other Northeast 1 7. OK
» Nunli Central 7.04
7 Southeast 1 K.29
8 Southwest I 7.KK
4 West Coast 7. 17

6. 16
6.41

6. I I
ft.(II
6.22
6. 12
6.20
6. 51)
6 . 1 4

1-9

I-el).
197 3

7.6.1
7.19
K. 00
7.26
7.7.1
7.4K
7.8K

7.24
7.07
7.51
8. 50
6.00
7.65
7.25

Size of loan (in thousands of dollars)

10- 99 100 499

Nov.
1972

7.52
7..14
7.78
7.22
7.64
7.3S
7.79

6.87
7.51
6.26
8. 14
5.97
6.98
7. 14

I eli.
1973

7. 29
7. OK
7.53
7.16
7.3.1
7.16
7.42

'7 .03
6.K7
7.09
7. 14
5.95
7.17
7. 13

Nov.
1972

l-'eh.
197J

Short-term

7. 1(1
6.79
7.35
6.96
7. 15
6.97
7.31

6.83
6 59
7.1)4
6.83
6.X9
6.72
6.82

I

6.81
6.35
6. 92
6.86
6.55
6.76
6.90

6.58
6.56
6.69
6.54
6.41
6.74
ft. 57

6. 67
6 ?ft
6.7-f
7.35
7.79
6.72
6.38

7.50
6.64
7.2X
7.34
7.38
8.20
7.73

i 7.43
. 7.14
1 7. .17
1 6.94
1 9.67
| 6.81

7.42

7
•7
7
7
7
7
7

.4>J

. « >
. 6 6
. 6 0
. 0 5
.97
.22

7. 15
7.03
7. l(
7.09
7. 15
7.14
7.44

Lony-term

7.31
7.0c>
7.49
7.24
8.67
7.37
6,98'

Nov.
1972

6.60
6.27
6.7S
6.57
6.74
6.52
6.71

Revolving credit

6.47
6.27
6.23
6.42
7.93
6.75
6.42

6.82
6.08
6.70
7.29
7.51
7.20
6.67

500 999

I'eh.
1973

6.52
6. .1.1
6.93
6.35
6. 65
6.53
6.3.S

6.41
6.40
6.47
6.29

6.86
(>.. 16

7. 13
6.47
ft. 89
7.02
7.76
6.62
8.24

1.000 and over

Nov.
1972

6.24
6.0/
6.41
6. 17
ft. 38
6.27
6..10

6.27
6.19
6.09
6.35
5>4
6.55
6.29

6.76
5.7X
6.66
7.9(1
7.88
ft. 17
6.77

1'cli.
197.1

6.30
6. 1.1
6.65
6.27
6.41
6.38
6.32

6.40
6. 5.)
6.32
6. IK
7.67
6.82
6.32

7.06
6.91
6.94
6. 98
8.71
8.45
7.06

Nov.
1972.

6 . 1 4
(>. 0.5
6.39
6. I I
6.21
6.04
6.24

6.05
5.99
6.21
6.0.1
5.75
6.36
6.08

6.61
6.29
6.71
7. 30
8.25
6.76
6.27

Noli^.- Ueyinnini', l eb . 1971 the Quarterly Survey of Interest Rates OH
JIusincss J.oans was revised. 1'or description of revised series see pp. 468-
77 of the June 1971 UUI,I.E:IIN.
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MONEY MARKET RATES

(l'cr cent per ;innuni)

1967.
1968
I'M').

1970
1971 .

1972-

197.1-

Week

1972

1971-

1'erilKl

Mar.
Apr.
Mav
.Mine
July

Sept.
Oct
Nov.
Dec

Ian
l-'el>.
Mar.

eudin

-Dec.

Ian

leh.

Mar.

9
1ft

w ' " . .

6
11. . .
20
27

3
10
17.
14

3
10
17
24
.11

I'r
eoim

pa

90-119
davs

4.67

4. 10
4 55
4 45
4. (.0
4 81
4.75
5.07
5 21
5.18
5 40

5 76
6 17
6.76

5 '.3.1
5.50
5 5(,

5 61
5 61
5.78
5. 88

6.03
6 I i
6 11
6.22

6.78
6. Ml
6 75
6.95
7.00

'me
icreial

4- to (>-
months

5 55
5.10
5 90
7.81

7 72
5. 1 1
4.69

4. 17
4.58
4. 51
4.64
4.85
4.«7
5. 14
5 10
S IS
5.4s

5 78
6. ?2
6.85

*) 25

s!40
5.50
5 59

5 61
5 61
5.78
5.90

6. 10
6 20
6.72
6.25

6.30
6.53
6 8S
7.08
7. 1 1

iinance

paper
placed

ilirectlv,
3- to ft-

5 4~>

4.89
5.69
7 16

4 91
4.52

4.01

4 18
4.45
4 72
4.58
4.91
5 I t
V I I
5 24

5.56
5 97
6.45

s 1 1
5.13
5.18
5.35
5 18

5 18
5 40
5 5 1
5.75

5 8 1
5 95
6.00

6.05

ft' 18
6.60
6.75

I'rime
bankers'
accept-
ances,

9(1 days '

5 16
4.7S
5.75

7 II
4.85
4.47

1.95
4.43
4 25
4.47
4 71
4.67
4.84
5 . 0 5

5.01
5 16

5.60
6 14
6.82

5.00
5. 1(1
5.1.1
5.20
5 25

5 18
5 41
5 58
5.80

5.98
6 1 \
6. 13

6.3(1
6.65
6 N!
7.0(1
7.00

led -
mil

I'linds
rale '

5. 11
4.22

8'. 22

7. 17
4.66
4.44

.1.83
4.17
4.77
4.46
4. 55
4.80
4.87
5.04
5.06
5.1.1

5.94
6. ">X
7.09

5.03
5. 17
5.29
5.38
5.14

5.61
5.66
5.86
6.03

6.35
6 21
6.58
6.7')

6.75
7.1).1.
7 .1 )
6.96

3-moi

Rate
on new

issue

4.881

t i l

4.321
5.339
6.677

6.458
4.348
4 071

3.72.1
3.723
3.648
3.874
4.059
4.014
4.651
4.719
4.774
5.061

5.307
5.558
6.054

4.81:6
4.945
5.099
5.0X7
5.111

5. 163
5.155 '
5 277
5.6.13

5.689
5 665
5.424
5.455

5.811
5.879
S 997
6.334
6.251

Market
yield

4 86
4.29
5.34

6. 19
4. 13
4.07

.1.73

.1.71
3.69
3.91
i. 98
4.02
4.66
4.74
4.78
5.07

5.41
5.60
6. (19

4.88
5.00
5.05
5. 15
5. 13

5 16
5.19
5.40
5.67

5.70
5 56
5.43
5.58

5.HI
5.85
6 05
6.31
6.2')

l.'.S. (M

6-nio

Kate
on new

issue

5.082
4.630
5.470
6.851

(1. 562
4.51 1
4.466

4.0S6
4.2IS
4.064
4.270
4. 58 i
4.527
5.086
5. 118
5.079
5.2K7

5.527
5. 749
6.4.1(1

5. 178
5.231
5.309
5.297
5.313

5 396
5.412
5.540
5.760

5.871
5 849
5.624
5.65!!

6 041
ft. 272
6.440
6.759
6.632

n

1

eminent set

b bills*

Market
yield

5.06
4.61
5.47
6.86

6.51
4 5^
4.49

4. 12
4 71
4. l">
4.35
4. 50
4.55
5. I.I
5. 11
5 . 09
5.30

5.62
S. 81
6.51

5.18
5.25
5.27
5.36
5.34

5 42
5.47
5.63
S.8I

5.88
5 76
5.60
5.84

ft '29
6 5ft
6.70
6.67

urities11

9-to 12-moi

1 -year
bill (mar-
ket yield)

5.07
4.71
5.46
6.79

6.49
4.67
4.77

4.43
4.65
4.46
4.71
4.90
4.90
5.44
5.19
5 20
5 28

5.5S
5.9 1
h.f.1

5'. 57
5.22
5.26
5.39

5 44
5.45
5.52
5.66

5.99
5.86
5.74
5.95

6. 18
6.35
6.S6
6.69
6.66

1th issues'"

Oilier <•

5 17
4 84
5.62
7 06

6 90
4 75
4. M>

4.54
4.84
4.58
4.87
4 89
4 91
5.49
5 41
5.72
5 46

5.78
6 07
6.81

5.35
5.39
5.42
5.49
5.55

5 61
5.70
5.80
5.91

5.96
5 97
5! 92
6.16

6.39
6.56
6 84
7.02
6.99

l

3- to 5-
year

issues7

5 16
5 07
5.59
6 85

7 17
5 77
5.85

5 74
6.01
5 69
5.77
5 86
5 92
6. 16
6 1 1
6.01
6 07

6.29
6 61
6.85

(>. 04
6.05
6.04
6.09
6. 12

6 16
6.22
6.27
6.38

6.50
6 55
6.5.1
6.67

6.76
6.84
6 90
6.91
6.79

1 Averages of the most ic-prcsL-ntiitive daily
dealers.

'J- Averages of the most re present uiive tinily ol
Jinuncc companies, for viiryini; maturities in the

J SevcM-ilay aviTiif.e ("or \w:ek I'luliiif. Weihiesdiij,.
* Lxeept I't'i" new hill issues, >icUK ;ne averages computed from daily

I'losint; hiil prices.

lerin^ rule ijuotal by

iin^ rate published by
I7'J day nuifc.

s Hills quiiicd on hank discount ra;e basis.
ft ('erlilicatts ami selected note and bond issues.
J Selected note and bond issues.

NOTJ:.- -1 -'inures tor LJ.S. (iovermneiit securities are the revised series de-
scribed mi p. A-35 oflhe Oct. ll)72 Ilui.r.i-.TiN.
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BOND AND STOCK YIELDS

(Per ceut pur uniuim)

Period

1966.
1967.

1969.

1972-

Week cmlinf.

197.1- Ich. 3. . .
1(1. . .
17. . .
24. . .

Mar. . 1 . . .
10. . .
17. . .

.11 . . .

Number of issues'-

Ciovenniicnt hoiul.s

State ami local

Ujiiteil
States

icnn)

4.00
4.15

4.21

JotaU

3.28

Aaa I llaa%a,, |

New-
issue
Aaa

utility

3.54

4.85
5.25
6. 10

.1.90 .1.67

.1.99 3.74
4.48 I 4.20
5.7.1 I 5.45

1970
1971
1972

6.59
5.74
5.03

Apr
Mny
June-
July
Ant;
Sept
Oct
Niiv
Dct

5.66
5.74
5.r>4
5.59
5.57
5.54
5.70
5.69
5. 50
5.M

6.42 I (..12
5.62 I 5.22
5.30 I 5.04

1 5.31
I 5.45
I 5.1.!
| 5.35

5.5"
I 5.36
I 5 lit
I 5.24

I !VI3

4.99
5.16
5.09
5.07
5. 21
5. 10
5. 12
5.0.1
4.91
4.91

1973- Jan 5.94 5.13 4.90
l-L-h | 6. 14 ' 5. 17 | 4 . 9 5

M a i 6. 20 5 . 3 0 5 .07

('orpoiate bonds

Seasoned issues

lly .selected
rating

Slocks

Diyiile.nl/ | l.amiiiBs/
price ratio price ratio

lly

Total1 1're- (om-

3.57
4.21 I
4.30 I
4.88 I
6.07 '

6.75 I
5.89 I
5.60

5.6, |
5.79 |
5.65 ,
5.72 I
5.78
5.66 I
5.69 j
5.45
5.37
5. .19 |

5.0(1
5.05
4.85
4.90

16 5.2.1 I 5.0(1

13
16
0
5

5.

5
5.

21
25
10
I.I

IK 5 29
5. 14

?.4 I 5.35
18 ' 5. 1(1

5.45
5.55

4.50
5.4.1 i
5.82 I

5.39 I
5.44 '
5.58 I

7.45
7.38 I
7..12
7..IS !
7..17
7.40
7.38
7.0')
7. 15

7.38
7.40
7.49

I

„ , I n J u s - I Kai l - | l»ul>lic I l m c l 1 '"""
liial road utility

4.21 | 4.50
4.34 4.57

4.64
5.34
5.82

4.26 .
4.40

4.49
5.13
5.51

6.50
7.71

8.68
7.62
7.31

7.24

7

I
7

.51

.36

.51

.94

.63

.66

6. I N I
7.03

4.86
4.8.1

4.87
5.67
(,,23
6. 94
7.81 |

4.42
4.52

4.61
5..10

.74

7.71
7.71
7.66
7.66
7.61
7.59
7.59
7.52
7.47

7.49
7.57
v . r>:>.

8.04
7.39 I

7.21

7.24 !
7..10 |
7.30 |
7.2.1
7.21 1
7.19 <
7.22 1
7 . 2 1 1
7 . 1 2 .
7.08 [

'J.I 1
8 . 5 6
8 . 1 6

8.24
8.24
8.2.1
8.20
8.2.1
8.19
8.09
8.06
7.99
7.9.1

6.41
7.2.2
8.26 I
7.57 I
7.35

7 . 3 5 I
7.42 |
7.43
7.36 !

7.39 |
7.35
7.36
7.36
7.28 !

7.22

7. 15
7 . 2 2
7 .29

4.65
4.67

4.72
.5.37
5.89
6.77 ,
7.46 I

8.77
8.3K '
7.99 |

«. 03
0.04 I
8.01 I
7.9X

8.00
7.99
7.97
7.97
7.95
7.91

4.41
4.53

4.60
5. 16
5.81
6.49
7.49

8.68
8.1.1
7.74

7.81
7.87
7.88
7.8.1
7.80
7.69
7.6.1
7.6.1
7.55
7.48

4.30
4.32

3.17
3.01

4..1.1 :i.OO
4.97 | 3.40
5 . 34 :i. 20
5.78 3.07
6.41 3.24

7.22 , 3.8.1
6.75 3.14
7.27 2.84

7.90 7.27 7.87 ' 7.51
7.97 7.34 I 7.92 7.61
8.03 7.4.1 I 7.94 7.64

6.76
6.91
6.90
6.9.1
6.99
6.90
7.00
7.0.1
6.9 1

6.85
6.91
7.0)

2.86
2.8.1
2.88
2.87
2.90
2.80
2.83
2.82
2.73
2.70

2.69
2.80
2.8.!

5.45 ' 7..16 7.54
5.50 7.46 7.56
5.40 . 7.34 | 7.57
5.40 I ' 7,57

7.57
7.59

7.20 . 7.95 7.33
7.22 7.97 | 7..14
7.23 7.97 7.35
7.22 I 7.97 , 7.35

7.87
7.91
7.92
7.92

VIO
5.10
5. 10

7.52
7.45

7.61 |
7.6 1 !
7.65 i

7 25
7.27
7. 29
7. II
7.31

7.97
7.99
8.01
8.1)5
8.08

7.55 6.87 2.74
7.62 6.82 7.80
7.61 : 6.96 I 2.77
7.60 I 6.93 I 2.78

7.35 ' 7.92 I
7.38 I 7.94 *
7.41 , 7.95
7.46 7.96 !
7.48 7.94 ,

7.60
7.6 I
7.64
7.64
7.66

6.92 I
6.97 I
7.04 |
7.06 ,

w. I7.06

2.86
.'..79
2.78
2.89
2.87

I

H I 121
I

30

5.68
5.54

5.87
6.72
5.71
5.64
6.08

6.51
5.40

5.

5.

42

57

5 6 ' "

500

1 Includes bonds rated A;i anil A, data lor which arc not shown .sep-
arately, llecause of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec.
23, I'.)fi7, llu-re is 110 longer an Aaa-rated railroad bond series.

2 Number of issues varies over time; figures shown reflccl most recent
count.

Son: Annual yields are averages of monthly or (piarterly data.
IIOIHIS: Monthly and weekly yields are computed as follows: (I) t'.S.

(rovt.: Averages of daily figures for bonds maturing or callable in 10 years
or more; from Treasury Depi. (2) Slate and local ^ovf, •" < ieueral obligations

only, based on Jhui.s. figures; from Moody's Investors Service. O) Cor-
porate: New-i-ism: Aaa utility rates are weekly averages compiled by the
Hoard of (jovernor.s of Ihe federal kcM-rvc System, kales for seasoned
issues are averages of daily figures from Moody's Investors Service.

Stocks: Stiindjid ;tnd Pom's corporate series. Dividend/price, ratios
are based on Wed. figures; earnings/price ratios are, as of eiid of period.
I're ferret I stock rutio is based on ciiihi median vieKK for a sample »>\' non-
callable issues I?, industrial and Iwo public utility; common stock ratio*
on the ><)<> Ntin-ks in ihr price index. Ouiuterly rariiiiif<s are seasonally
adjusted at annual rates.

Notes to tables on opposite /.w.ve;

Security Vrives:

i Hegim June 30, ] "65, ;it 10.90. On that day Ihe average price of a share
of stock listed on the American Stock I'.xchange was SlO.'Mi.

NOII.- Annual data are averar.es of monthly figures. Monthly and
weekly data ate averages of daily Jigurcs unless o:herwise noicd and are
computed as follows: ('..V. (,'ovt. bonds, derived fruni averag.e market
yields in table cm piece* I ing page on basis o] an assumed i per
cent, 20-year bond. Municipal and corporate bonds, deiived from average
yields as computed hy Standard and Panr's ( orp., on basis of a 4 per cent,
20-year bond; Wed. closing, prices Comnvm stocks, derived from en
portent common : daily oj trtnl'm,

1 1 ees and charges related to principal mortgage amount include
loan commissions, fees, discounts, and other charges, which provide
added income to (lie lender and are paid by the borrower. 1 hey exclude
any closing coMs ivlated solely to (r.uisfei of property ownership.

Nori:.-- Compiled by federal llome I.<>;tn Mank Moan! in cooperation
wilh federal Depttsit Insurance Corpotalion, Dala are weighted averages
based on probability sample survey of chaiactei is tics of mortgages
originated by major institutional lender groups (including mortgage,
companies) lor purchase of single-family homes. Data exclude louii.s for

k.conducted .*> days per week for 5Vi hours per day, or 27l//. hours per w
In recent years shorter days and/or wc<;ks have cut total werklv lrjuling
to the following number <>V hours: 1967 Aug.. K-20, 20; I'JfiH "Jan. 72
Mar. 1, 20; June 30-l)ec. .11, 22; (969- Jan. 'A -July 3, 20; July 7 Dec. M-
22.5; 1970 -Jan. 2-May I, 25.

i.lil on loans to
hoiuebiulders; and permanent loans (hat are coupled with
loans to owner-builders. Series beginning 1965, not siriclly comparable
with earlier data. See also the table on I iome-Mortgagu Yields, p. A-5'.l.
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Horn! prices
(per cent ol" p;ir)

Common stock prices

New York Stock I-'xcluinec

Period

U.S.
State

1963

1965.
1966.
1967.
1968.
1969.

1970.
1971 .
1972.

86.31 ! 111.3
84.46 I 111.5

83.76 l lO.f i
78.63 i 102.6
76.55 ! 100.S
72.33

1972- Mar
Apr
M a y . . . .
June . . . .
July

Sept
Oct
Nov
Dec

64.49

60.57. I
67.73
68.71

68.43
67.66 j
68.59 !

69.0.5
69.23
69.55
68.06
68.09
69.87
68. 68

197.1- Jan
I eh
Mar

Week cmlii

1973 -Mar 3
10.
17.
24.
31.

65.89
64.0')
63.59 '

6.1.91
63. 7X
(.3.44
6.1.27
63.76

03.5
79.0

72.3
NO. 0
84.4

84. I
82.5
84.6
S3.4
83.1
X4.2
83.4
85.3
87. I
87.1

86.9
86. I
84. I

85.3
84.4
83.9
8.1.7
84.5

l Poor1* index
4.1- 10)

• York Stock I xcrmnp.e index
(Dec. _il, 1965^50)

( or-
p»rate Total nidus- ! Kuil-

triiil | road Total

96.8 I 69.87 73.39 ! .17.58
95. I 81.37 I 86.19 j 45.46

93.9
Xfl . l
SI .8
70.4
68.5

88.17
85.26

I *>1 .91
• 98.70

97.84

93.48 ' 46.78
91.09 46.34
W. IH I 40.77.

107.49 ' 4H.84
107.13 45.95

I'uhlic
utility

. _ . |

64.99
69.91

76.08 I
6K.2I , 44.16

Indus-
trial

Trans-
porta-
tiou

Utility

61 .6 ' 81.7.2 i 91 .29
65.0 98.29 1108.35
65.9 1109.20 121.79

66.7
65. I
65.3
65.6
65.6
65. X
65.6
65.5
65.9

66.05

66.0
65.5
65.2

107.69
108.81
107.65
108.01
107.7.1

III 1.(11
'109.19
109.56
115.05
117.50

I

II 18.42
114.16
112.42

119.73
121.14
120.16
120.84
119.98
124.35
1122.33
! 122 19
128.29
131.08

132.55
1 7.8.50
126.05

65.3
65.5
65.3
65.0
65.0

I I 1.67. 125 (II
II3.K5 '.127.70
I 14.20 .128. 14
110.47 12.1.80
I I 1.45 124.96

12. 11
'tl.'M
44. I I

46.48
47.38
45.06
4.1.66
42.00
4.1. M
42.37
41.20
42.41
45.23

42.87
40.80
39.29

19 04
3'). 31
39.43
38.81
39.78

68.10
66.42
62,64

?4.4X
59.3.1
56.90

57.73
55.70
54.94
53.73
53.47
54.66
55.36
56.66
61. 16
61.73

60.01
57.52
55.94

50.77 ! 51.97
55.37 58.00
54.67 i 57.45

45.72
54.22
M)'.2f)

59.96
60.65
59.82
59.87
59.21
61.07
60.05
59.99
62.99
64.26

48.0.1
5/ . 92

| 65.73

65. 18
66. 10
65.30
65.76
65. I 3
67.25
65.72
65.35
68.7.9
69.96

48.23
53.51
50.58
46.96

32.14
44.35
50.17

5.1.71
55.50
53.43
51.26

Amer-
ican

Slock

r.x-
ehauKe
lutal

index I

Volume cif
Irudini'. in

stocks
(thou'vimh (if

shares)

NYSi: AMI.X

8.52 4,573
9.81 i 4,888

64.38 70.55
61.52 67.67
60.15 66.20

56.50 I 59.94 65.89
56. 5X 61.04 : 67.2X
56.43 61. 1.1 I 67.37
55.11 59.01 64.87
55.29 59.49 i 65.41

48.45
48.97
46.49
44.95
47.50
48.44

45. 14
42.34
40.97.

40.53
41.26
41.09
40.24
41.40

44.7 /
45.43
44.19
42.80

17.74
39. M
38.4S

38.56
37.48
37.04
36.32
36.02
36.87
37.82
38 91
41.81
42. 28

44.43
49. S 2
65.85
70.49

54.64
70.38
78.35

77.15
80.36
78.32
76.59

4 1 .
39
.19.

39
39.
19
38.
38.

72
95
1.1

21
2X
48
86
88

75.41
78.27
78.41
79.64
84.57
X.I.45

81.62
74.47
72..12.

77.49
73.67.
73.60
70.71
71.33

12.05
14.67
19,67
27.77
28.7.1

22.59
25.22
27.00

28.03
28.24
7.7.63
27.47
26.97
7.6.85
25.7.3
25.87
7.6. 18
26.50

6,174
7,5.18

10,143
12,9/1
I I ,403

10 51?
17,429
16,487

18.351
18,402
15,270
14,298
14,450
15,522

14^427
20,282
18.146

1,269
1,570

2,120
2,752
4,SOX
6,353
5,001

3,376
4,234
4,447

5,680
5,584
4,184
1 872
3,546
3,807
2,774
3.014
4,286
4,775

25.35 18.757 4 046
25.34 16.75.1 3,690
24.59 .15.564 2.966

24.75 117. 175 i 1.96S
7.4.X2 15.9X2 \ 7.'MX
?.4.80 14,211 7..6'<9
24.38
24.35

15.482 1.058
IS.d.' l | 2.7X6

I or notes see opposite puyo.

TERMS ON CONVENTIONAL FIRST MORTGAGES

Period

1965
1966
1967
968..
969

1970
1971
1972

1972 Fell
Mar
Apr
May

July. . . .

Sept
Out
Nov
Dec

1971 Jan r .
l;cl)

( on-
liact
rale
(per
eenl)

5 74
6 14
6 1 1
6 8>
7.66

8.27
7 60
7.45

7 45
7.38
7.38
7.40
7.41
7 41
7 45
7.43
7 4«
7. 5(1
7.51

7 57
7.53

1 •ees &
charges

(per
cent) '

49
71
81
89

.91

1.01
87

.88

1 02
.84
.83
.84
85
81
86

.86
88

.'10

.92

9?
.96

New

Maturity
(years)

25 0
24 7
25 7
2^ 5
25.5

2^. 1
26 2
27.2

27 0
27.2
27.2.
27.2
27 2
27 2
77 <
27.3
27 7.
27.5
7.7.5

27 s
28.0

loines

Loan/
juice
ratio
(per
cent)

71.9
73.0
71 6
71.9
72.8

71.7
74 <
76.8

76.5
76.2
76.0
76.2
76. ^
77.0
77.5
77.5
77 <
77.4
78.0

78 5
79.(1

1'ur-
ciiast;
price

(thous. ol'
dollars)

7.5.1
26.6
28.0
30.7
34.1

35.5
16 1
.17.3

37.2
37.7
38.3
38.2
37.2
37.3
36.8
.16.6
36.0
.17. 1
37.9

17.8
38.9

Loan
amount

(ihous. ol
dollars)

18.3
19.2
20.4
22.4
24.5

25.2
26.5
28. 1

27.8
28.2
28.5
28.5
27.8
28.2
27.9
27.9
27.4
28.1
29.0

79.0
29.9

Con-
tract
rate
(per
cent)

5.87
6.30
6.40
6.90
7.68

8.20
7. 54
7.38

7.35
7.31
7.30
7.3.1
7.36
7.37
7.39
7.42
7.43
7.44
7.45

7.46
7.47

Ices ,t
diaries

(per
cent) 1

.55

.72

.7b

.83

.88

.92
.77
.81

.79

.77

.78

.77

.78

.83

.81

.81

.84

.8.1

.86

.83

.87.

Ixis!

Mntuiity
(years)

21.8
21.7
7.2.5
22.7
22.7

22.8
74.7
25.7

25.4
25.1
25.2
2t.2
25.5
25.6
26.3
26.2
26.1
26. 2
26.4

26. 1
26.4

nit homes

Loan/
price
ratio
(per
cent)

72.7
77.0
72.7
73.0
71 .5

71.1
73.9
76.0

75.8
75.6
75.1
75.4
76. 1
76.2
76. 5
76.5
76.3
76.7
76.8

77.0
77.4

1'ur-
chase
price

(llious. <il
dollars)

21.6
•i) 2

'4 .1
7.5.6
78.3

30.0
31.7
3.1.4

33. 1
32.7
33.6
.1.1.3
33.8
33.8
33.7
32.9
33.3
3.1.7
34.0

11.9
33.5

r.oan
aniount

(thous. ol
dollars)

15.6
IS 9
17.4
18.5
19.9

21.0
73. 1
25.0

7.4.8
24.4
24.9
24.1.
25.2
25.2
25.4
7.4.8
25.0
7.5.3
25.7

25.6
7.5.4

I'or notes see opposite pu
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STOCK MARKET CUSTOMER FINANCING

(In millions of dollars)

iind oi' period

1972 l eb
Mar

May

July
AUK

Oct
Nov
Dec

1973- Jan
Icb

Total

7,427
7,847
8,250
8,472
8 747
8 924
') 092
9 O')l
9,024
9,068
') 045

8,840
8,628

ly source

Brokers

fi 477
6,896
7 283
7,478
7 792
7 945
8 060
8 081
8,081
8,166
K ISO

7,975
7,753

[tanks

950
951
9f>7
994
955
979

1 012
1 008

94.1
902
865

865
H75

Margin credit at

Regulated

Margi

Hrokcrs

6,180
6,620
7,010
7,200
7 510
7 660
7 780
7 800
7,800
7,890
7 900

7,700
7,480

» stock

Hanks

877
88.1
898
924
889
910
961
917
872
831
798

796
807

brokers and banks '

2

lly type

Convertible
bo mis

lirokers

256
240
240
241
244
248
' 4 6
248
250
249
254

249
248

Hanks

56
53
57
58
51
51
54
54
51
52
50

48
48

Subscription
issues

Broken

41
.16
33
37
38
37
14
15
31
27
26

26
25

Hanks

17
15
12
12
15
16
17
17
18
HI
17

21
20

Unregu-
lated •'

Nonmargin
stock

credit at
lanks

1.170
,158
, 150
,141
644
772
800
871

,875
,871
89ft

,940
,978

Other
security
credit

at banks 4

1,127
1,294
1,278
1,296
1 274
1 ,285
1 298
1 ,255
1 ,351
1 ,396
1 ,528

1,484
1,508

I'ree credit balances
at brokers 5

Margin
accts.

434
442
433
403
.186
40.1
184
380
.189
.190
414

413
431

Cash
accts.

2,108
2,070
2. OHO

,930
,845
,842
711

,677
,708
,828
,957

,88.1
,770

1 Margin credit includes all credit extended to purchase or carry stocks
or related equity instruments and secured nt least in part by stock (see
Dec. 1970 BULLLTIN) . Credit extended by brokers is end-of-month data
for member firms of the NYSli . June data for banks are universe totals;
all other data for hanks represent estimates for all commercial banks
based on reports by a reporting sample, which accounted for 60 per cent
of security credit outstanding at banks on June 30, I1J71.

2 In addition to assigning a current loan value to margin stock generally,
Regulations 1' and U permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights.

3 Nonmurgin stocks are those not listed on a national securities exchange
and not included on the Board of Governors of the ledera l Reserve
System's list of OTC margin stocks. At banks, loans to purchase or carry
nonmargin stocks are unregulated; at brokers, such stocks have no Joan
value.

4 includes loans to purchase or carry margin stock if these are unsecured
or secured entirely by unrestricted collateral (see Dec. 1970 B U U . F I I N ) .

5 I r c e credit balances are in accounts with no unfulfilled commitments
to the brokers and arc subject to withdrawal by customers on demand.

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

lind of
period

1972—Feb..
Mar..
Apr..
Muy.
June.
July..
Aug..
Sept..
Oct...
Nov..
D e c .

1973—Jan. ,
Feb..

(l'er cent ol total debt,

Total
debt
(mil-
lions

of
dol-

lars)'

6,180
6,620
7,010
7,200
7,510
7,660
7,780
7,800
7,800
7,890
7,900

7,700
7,480

80 or
inoro

8.4
7 .6
7 .1
6.9
6 .0
5.5
5.9
5.5
5.5
6 .0
6.5

5 .8
5.3

except as noted)

Kquity clatl (per cent)

70-79

12
11
10
9.
9 .
8.
8.
8 .
8.
9 .
8.

8.
7.

4
2
2
9
1
3
6
0
1
4
6

2
8

60-69

25
22
19
19
15
14
15
1.1
13
16
17

16
14

9
3
5
3
9
6
0
8
6
6
6

8
7

50-59

35.1
38.5
40.0
38.6
33.9
30.8
33.6
31.4
30. 8
35.1
31.9

27.8
23.9

40-49

8.
10.
12.
15.
22.
24.
22 .
24 .
25.
20.
20.

21.
22.

5
6
8
0
0
9
4
9
0
5
3

T

5

Under
40

9
9

10
10.
1.1.
15.
14.
16.
17.
12.
15.

20.
25.

7
7
5
4
2
7
6
4
0
4
0

0
6

i See note 1 to tabje above.

NOTE.—liach customer's equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.

(Percent of total,

Fnd of period

1972 Fob
Mnr
Apr
May
June
July
Aug
Sept
Oct
Nov
Dec

1973- Jan
l-'eb

Net
credit
status

35.1
35.8
35.5
34.7
34.3
34.4
33.4
33.7
33.3
33.6
34.4

35.1
35.8

except us noted)

Lquity class nfaccounts
in debit status

60 per cent
or more

57.0
56.0
56.5
57.1
56.3
55.2
55.2
53.8
53.4
54.5
52.9

51.7
49.8

Less than
60 per cent

7.9
8.1
8.0
8.0
9.4

11.4
11.4
12.5
13.3
11.8
12.7

13.1
14.4

Total
balance

(millions
ol dollars)

5,910
5,990
5,920
5,860
5,770
5,930
5,990
6,000
5,950
6,140
6,100

5,850
5,770

Norii.—Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers based on loan values of other
collateral in the customer's margin account or deposits of cash (usually
sales proceeds) occur.
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MUTUAL SAVINGS BANKS
(In millions of dollars)

l.nd

1963.
1964.
1965.
1966.

1967
1968.
1969.
1970.
1971 .

1972-

ot period

- J a n . ' . .
Jcb . . . .
M a r . . .
Apr... .
May.. .
June...
July. . .
AUK. . .
Sept.. .
Oct.. . .
Nov.. .
Dee. ' . .

1973- J a n . . . .

—

M

16
4 0
44
47

50
51
55
57
62

62
62
62
61
6 1 ,
6 4 ,
6 4 ,
6 5 ,
65,
6 6 .
66.
6 7 ,

6 8 ,

t o

—

>rt-

007
128
411
193

111
286
781
775
069

258
517
947
299
75.1
.D.I
771
324
826
298
815
563

021

ins

Oilier

1

I
1
1
2
2

;!
.1
.1
;i
^

1
}

;(
• >

1

607
719
862

,078

,201
,407
,824
,255
,808

,224
,52.1
,660
,452
,499
, 4.19
,642
,512
.421
.481
,501
.979

,624

(

5
.5
5
4

;
.1
:

.t
T

1
;i
3
^
1
1
I

\

1

1

U.S.
iovt.

S6t
'791
4S5

,764

119
,814

IT 51
,114

,261
. 106

180
[425
,450
,397
.376
, 153
.Mi.]
,451
419

.510

,489

Securilie
• —

Slate
and
local

440

3 •'()
251

'19
194
200

185

4 1 1
459
515
548
598
642
691
806
841
866
894
871

915

<>

.5

5
5

|g

I I
12
17

18
19
19
20
.'(!
20
21
21
21
21
21
21

22

.

ate
IIKI
I her'

074
,099
,170
,719

,181
,180
,824
.876
, 674

,417
.055
.659
,192
,615
,857
,191
, 189
,556
,497
648

.906

190

1
1

1
I

1

1
1
1
1
1
1
1
1
1
1
1

1

.. .

912
,004
,017
95.1

9 9 1
996
91 '

,270
,189

, 246
255

.256
,219
,218
,3.12
, 298
,127
,161
,101
.121
.644

.119

Oilier
;

1

1
1
I
I
j

1
1
1
1
1
I
1
1
1
1
1
2

2

s:iels

799
8116
944

,024

118

! 107
1471
.711

802
,808
,852
,868
,881
,948
,945
,9.15
,992
.986
,996
,117

,055

• | • lal
assets—

T
l ia

ital
uli-

ties
and

res
erai

erve
aecls.

49
54
58
60

66
71
74
78
89

9 0
91
9.1
94
95
95
96
97
98
98
99

100

I n l

702
218
2!2
9R2

165
152
144
995
369

641
924
268
022
015
947
916
646
.192
882
595
593

6.12

Depos-
i ts-

44,
48
5 2 ,
55

6 0 ,
64,
6 7 ,
71 ,
81 ,

8 2 .
8.1.
8 4 ,
85,
8 5 ,
87.
8 7 .
8 8 ,
8 9 ,
8 9 ,
9 0 ,
91 ,

9 2 ,

606
849
443
006

121
507
026
580
440

127
269
809
299
976
0 / 7
714
111)
174
558
112
611

39X

(

1
1

I
1
1
1
I

j

9
"l
2
?
2
2
2
2
2
2
2

?•

ties

9 4 1
989

,12.4
,114

,260
,172
,588
,690
,810

,962
,229
,991
,211
,491
, 254
,516
,780
,4.11
.518
,610
,024

.27.1

( i 'ncia
reserve

ac-
counts

4
•1

<|

5
5
.5
6

6
6
6
6
6
6
6
6
6
6
6
6

7

,151
,400
,665

984
'273

510
,726
,1 18

,152
,427
,468
,192

565
,667
,665
716

> 8 7
806
873
956

014

I

I

1
1
1
1
1
1
1
1
1
1
1

1

Ol1

7 4 '
811
5S4
619

,047

,045
,277
,448
,720
,654
,6I.»
,579
.572
.740
.667
,624
, 591

,569

Moi-ti: me
commitme

classilicd

oa
I IS

1
.1

tv maturi lv
(in immtlis)

1-6 6 - 9

982
1 ,014

485
122
627

676
75')
769
747
778
925
956
824
716
718
75.1
713

915

452
.102
46.1

409
51.1
681
742
7.17
540
557
549
581
617
6.11
609

68X

Over
9

1

1

1
I
1
1
1
1
1
1
1
1
|
1

1

799
, 166
946
688

,442
,414
,429
,417
,591
, 60.1
,629
,647
,6.17
,660
,658
,624

,541

T(

2
2

2

2
1
2
1
3

i '
4 ,
4 ,
4 ,
4 ,
4 ,
4 ,
4 ,
4 ,
4 ,
4 ,

4 ,

- - •

" " '

549
820
697
010

5 2 !
O i l
467
9.11
447

572
983
127
646
760
679
721
59)
675
662
666
519

712

1 Also includes securities of foreign Ljovcnunenis ami intcnijttiim:il
orwani/aiions ami iHmj;uaratHeod issues of U.S. (itivt. agencies.

2 [icginiiinK with Until ior June M), !L>M>, about $!.! billion in "Deposi t s
accumulaied for payment ol" personal loans" were excluded fnnii " l ime
depos i t s" ami deducted from " L o a n s " at all Lommeieial hunks. The :•.<.•
changes resulted from a change in I edeial Reserve tei'iiljUions. See table
( i i n d n o t e s ) , D e p o s i t s Act-umulutc<l for f a v t n e n l nf I ' t - r s m i t i l L i m n s , p . A H ) .

* Commitments outstanding ol hanks in New York Suite as reported to
the Savings Hanks ASMI. olihe State of New York. Data induce fuiiltlinu
loans huguminK wilU Ann. I(K>7.

•* llalance slieet data lie^innini1; Jan. \l)12 are reported, on a j^ross of
valuation reserves basis. The data diller somewhat from balance sheet
data previously reported by NAMSli which were net of valuation reserves.
Tor most items, however, the differences are relatively small.

NOLI:. National Assn. of Mutual Savings Hanks data; lijiures arc
estimate,-; Tor all savings banks i;i the Uititcil States and ditVcr somuwUui
from those shown elsewhere in Ihe Hui.1,1 IIN; the latter are for call dates
ami are based on reports li/ed with l/.S. iiovt. and Slate hank supervisory
ayeiieies.

LIFE INSURANCE COMPANIES
(In millions ol dollars)

f:.nd ol' period Total
xssels

Statement value: '
1963 141,121
1964 149,470
1965 1.58,««4
1966 167,022
1967 177,812
1968 188.616

Hook value:
1966
1967
1968
1969
1970
1971 '

1972 -Jan
l e b
Mar
Apr
May
June

167,022
177,161
188,6.16
197,208
207 254
222.102

221
224
226
227
229
210

July 2.11

112
, 7.16
(124

,891
, .06
, IH2.

Sept..
Oel.. ,
Nov..

2.14
215
217

Dec 219

Government securities

,41»
12,122
11,679
10,817
10,57.1
10,509

10,864
10,510
10.760
10,914
1 I,06K
1 I,000

,125
,141
,517
,08.1
,128
,105
075
086
125
1.12
191
080

United
-Stales

5,811
5,594
5,119
4,821
4.6N.1
4,456

4,824
'1,587
4,456
4,514
4,574
1,455

4.594
4,609
4,744
4,476
4,516
4,194

State and
local

1,852
1,774
.1,5.10
.1,114
1,145
1,194

3,111
2,991
1.206
.1,221
.1,106
1,161

4.172
4,189
4,185
4 . .196
4,459
4,11.1

.1,515
1,515
1,512
1,17.1
1,166

1.156
.1,151
1,150
.1, .147
1,156
1,522

lorei ] ;n

.'.,771
2,954
1,010
2,900
2,754
2,859

2,909
2,950
1,098
1, 179
1. 188
1,182

1,196
3,197
1.241
1,214
1,246
t,.t5(,
1..1--.7
1,146
1.190
1,189
3,178
1,406

llusiues% securities

Tolal

60,780
61,571)
67,599
69,816
76,070
82,127

68,677
71,997
79,651
84,566
K8.5IK
99, H05

101,350
102,821
103,798
105,249
l()n,434

11 07 07-1
I IDS,216
.109,728
I Ml), 100

I I 1.616
1111,066
I I . ' ,980

Uouds Slocks

51,645
55,641
58,47.1
61,061
65,191
68,897

61,141
65,015
68,711
70,859
71.098
79,198

80,087
80,795
81 ,099
82,291
81,060
81,182
84.519
1-5, 187
85,912
86,874
87,425
86,605

7,115
7,918
9,126
8,755
10,877
11,210

7,S1h
8,9«;
II) 92.'
11,707
15,420
20,607

Mort-

50,544
55,152
60.0IJ
64,609
67,516
69,973

64, (id I
67,575
70,044
72,027
74,175
75,496

, 261
.026
,699
956
1.174
692
,697
.541
,188
.742 | 75,952
,641 I 76,207
,175 | 77,119

75,517
75,456
75,424
75,469
75,49.1
75,547
75,626
75,721
75,81.1

Heal
estate

4,319
4,528
4,681
4,881
5,1 87
5,571

4,888
5,188
5,575
5,912
6,120
6,904

7,097
6 9'I9
7.048
7,014
7.094

149
185
215

7,245
7.229

272
111)

I'olicy
loans

6,655
7,140
7,678
9,117

10,059
11,.106

, 1
10,060
11,305
1.1,825
16,064
17,065

17,074
17,112
17,212
17,160
17,441
17,528
17,605
I7.6K9
17,771
17,854
17,922
17,998

Oilier
assets

6,385
6,749
7,214
7 ,760
8,427
9,150

8,801
11,011
II,299
9,964

10,909
11,812

10,94<)
10,987
11,025
II,698
11,746
11,779
1I.X59
11,871)
12,199
12,189
12,311
12,720

1 Issues of foreign governments and their subdivisions ;tnd bonds of
the International Hank for Reconstruction and Development.

NOTL.—institute of Life Insurance estimates for all life insurance
companies in the United States.

Titiures are amui;d. sUleiueiu ;\sscv values, will* bonds carried on an
ainurti/.ed basis a:ul sioeks at year-end market value. Adjustments for
interest due and accrued and for differences between market and book
values are not made on each item separately but are included in totul, in
"Other assets."
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SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Lnd ol period

1961. . . .
1062
1061.
1064
1 <)(, 5
1066
1067
1<)(>8
1060 5
1070 s

1071 Dei;

107"1 -fan
I eb
Mar
Apr
Milv

July
Am-
sum
Oel
Nov
I ) lV

Mori-

68 814
78,770
00 044

101 ,3>1
1 10 106
114,427
121 805
130 802
140,232
150,3.11

174,.185

175 8'N
177 614
)«(). 145
182 711
IS5 411
188 884
101 642
104.055
107,SSI
200,554
201 266
206,3K7

As

Invest-
ment

secur-
ities 1

5 211
5, "-61
6 445
6,066
7 414
7,762
0 1 SO

1 1 1 116
10,873
1.1,020

IK, 20.1

10 601
20 6K2
21,427
21 440
^ 070
21 644
22 110
22,113
22.018
22,.10(1
22 505

"21,Sill

sets

CiiSli

'1 11 5
3,026
1 070
4,015
1 000
3 166
1 'if
2 062
2.43K
:1,51m

2,78.1

? 785
2 S20
2,521
2 551
2 456
2 414
2 367
2.20S
2.0S4
2. 2W
? ?45

'•'.'.67(1

Oilier*

4,775
5,346
6 101
7,041
7 060
8,37S
0 107
<J, 5 71
K,6(I6
0,326

1O,N42

10 026
11,144
11,201
1 1 44(1
1 1 601
11 865
1 1,042
12,125
12,277
12,457
I 2 680
12,60.3

Total
assets

Totiil
liabilities

82 1 1.5
03,60.5

107 55y
110,355
120 580
133,0.13
143 5 1,1
I52.X0O
162,140
176,1 S.I

206,303

200 240
212 260
215,384
218.151
221 64S
224 807
228,081
231,401
234,260
237,650
2 10 705
243.571

Savings
uapital

70,885
SO,236
01 ,308

101.887
110,185
113,060
124,5 11
131,618
135,538
146,404

174,472

I77.73S
180,556
184,843
186,617
188 826
102 564
104,770
106,571
100,066
202,012
201 880
207.305

Reserves
ami un-
divided
profits

5,70S
6,520
7 200
7,800
S 704
0,006
0 546

10,315
11,228
11,001

13.187

13 250
13,248
13,261
13,262
13 257
11 383
13,577
13.560
13,586
13,587
1 1 502

'14 740

Liabilities

llor-
rowed

money l

2,856
1,620
.5,015
5,601
6 444
7,462
4,718
.5,705
0,728

10,011

0.048

8,053
7,275
6,750
6,847
6,802
7,271
7,216
7,512
8,080
8,327
8 501
0,847

Loans
in

process

1 ,55(1
1 ,000
2,528
-i ilf)

2,1 OS
1 ,270
2,257
2,440
2,455
3,078

5,072

4,874
4,853
5,077
5,283
5,60S
5,8X7
5,007
6,100
6,110
6,086
6 067
6,225

Other

1 ,136
1,221
1 ,400
1 ,720
1 ,840
2,136
2,462
2,803
3,2.00
3,700

4,524

5,325
6,337
5,444
6,142
7 155
5 500
6,521
7,640
6,500
7,647
S 654

•5,454

Mori Hi
coinini

Made
during
period

807
1 ,602

2,345

2.5OS
3,3 54
4,110
4,047
4 545
4,108

'4,205
4,106
3,767
3,7.11
1 777
3,160

Me loan
ments4

Outstand-
ing at
end of
period

1 S72
2 101
~> 572
2 549
2 707
1 482
3 004
3 584
2,812
4,303

7,237

7 s K)
8 650
0,864

10 837
1 1 703
11 663
1 1 S78
11,876
11.00S
1 1,050
12 007
if, 3.13

i U.S. (iovi. *i:i.-Mii(iL-s onh ihiouj'.ti I(H>7. 1U-J>inning I'JdK the iota]
relieds IKNIHI ;tssi:K am! OIIUT investment seci.rilies. Included are U.S.
(iovi. obligations, lederal agency securities. Stale and Ideal tiovt. securi-
ties, time deposits at hanks, ami miscellaneous -securities, except HI1.LU1
stock. Compensating changes have been made in "Other assets."

-' Includes other loans, stock in the I ederal home loan hanks, other
investments, real estate owned and sold on contract, and a Dice buildings
and fixtures. See also note I.

J Consists ol advances from f i 11,HM mu\ other botTOwiii);.
•* Insured savings and loan a-.sns. only. Data on outstanding commit-

mi-nU aru comparable with those shown lor nmitial .saving banks (DM
preceiiiiii.'. page) exixrpl thai liiinres for loans in process arc not included
ahim- but are inchulcd in ilic (inures Joe niuiual Mtvimjs banks.

* llalance slice, data lor all opeiamm saving anil loan associations
were revised by (he H'llcnil J Ionic Loan Bank Hoard tor 19(>9 and l<)70.

No 11. I ederal Mo me I .oan Hank Mo.in! data; lifures arc estimates lor
till savings and loan assns. in the United Slates. Data are basrd on
monthly icporls ot insured assns. and annual reports of nniiinsurcd HSMIS.
Data lor current and preceding year arc preliminary even when revised.

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

1

r

1067

ml ol*
eriod

1068
1060
1070
1071

1072- Teh...
Mar. .
Apr...
May.,
June..
Julv. .
A I I K . . .
Sept...
O i l . .
Nov. .
1>ee.. .

I<J7.1—Jim.. .
1 eb . . .

Acl-
vamx'.s

to
mem-
bers

4,386
5,250
0,280

10,614
7,036

6,515
5,002
5,013
5,853
6,075
6,138
6,204
6.736
7,045
7.245
7,070

7.831
7.044

1

Assets

Jnvesl-
inents

2,508
2,375
1 ,862
3, X6'l
2,520

3,805
4,342
4,233
4,067
3,850
3,570
3.310
2, 184
2,501
2,850
2,225

2.264
2.421

edcral bouic

Cash
and
de-

posits

127
126
1 24
105
142

115
113
SI

I0S
118
118
UN
106
83

107
120

01
106

1

loan hanks

1 i-ilii

Honds
and

notes

4,060
4,701
8,422

11)' 1X1
7! 130

(,,7.11
6,730
6,720
6,528
6 527
ft', 526
6.53 1
6.511
6:531
6.071
6,071

6.071
7,220

Mem-
ber
de-

posits

1 ,432
1 ,38.1
1 ,041
2*112
1 ,780

2,014
2.00S
1,762
1 ,780
1 ,746
1,407
1,442
1 ,444
1,334
1 ,380
1 ,548

1 .306
L321

, ' , 1

C i pital
stock

1
1
1
|
1

1
1
1
1
1
1
1
1
1
1
1

1

,305
,402
,478
' 607
,618

,606
,708
,717
,718
721

,722
724
720
735
741
7.-6

821
S01

Lederal
Mortal

National
uo Ass/i.

(secondai y niarkel
operalions)

. , , Dcbcn-
Morl-

loan's
(A)

.5,348
0,872

10,541
15,502
17,701

I8,2:».O
18,342
18,403
18,508
18,628
18.740
10,021
10,205
10.4.18
10.610
10,701

10,080
20,181

lures
and

notes
(1 )

4,910
6,376

10 511
15'206
17,701

17,814
17,002
IK 131
17.050
18,560
IS,104
IS !04
IS.0.10
18;724
10.041
10,238

10,252
10,402

Hanks
lor

Loans
to

cooper-
atives
(A)

1 ,506
1 ,577
1 732
2*010
2>76

2,140
2,267
2,260
2, ISI
2 145
2, 137
2, 156
2,23.3
2,355
2,313
2,208

2,876
2.03ft

Deben-
tures

(I.)

1 ,253
1 ,334
1 471
1 *755
1 ,801

1,840
1,840
1,8.13
1,852
1 ,786
1,731
1,710
1 ,710
1,8.17
1 ,005
1 ,044

1 .0 50
2, 1HX

Lederal
intermediate

Loans
and
dis-

counts
(A)

3,411
3,654
4,275
4! 074
5,660

5,720
5,067
6, 105
6,220
6,378
6.310
6.255
6,201
6.110
6.048
6,004

6,087
6. 170

Deben-
tures

(D

3,214
3,570
4,116
4,700
5,503

5,591
5,689
5.870
6,018
6.I1S
6,174
6,148
6,063
5,052
5,872
5 ,804

5,801
5,060

Le i er t l
land

Morl -

loans
(A)

5,600
6,126
6 714
7*186
7,017

8,039
8 130
8,238
8,343
8,430
8,517
8,631
8,749
8,857
8,072
0,1 07

9,251
0.3X7

londs

(I.)

4,904
5,390
5 940
6 ".395
7,06.1

7,186
7,186
7,382
7,382
7,382
7,650
7,659
7,798
8,012
8,012
8,012

8,280
8,280

Noji.- Data IVom I ederal Home J oan Hank Hoard, Jx-ilcial National
M01 tynix Assn., and I arm Credit Admin. Among omitted balance
sheet items are capital accounts ol all agencies, except lor stock ol 11 LI.U's.
Rotuls, debentures, and noles are valued ;it [mi. They include only publicly

otlered securities (excluding, ior 1 lll.U's bonds held within the I-'IILH
System) and are nol guaranteed by the U.S. (iovi.; lor 11 listing of these
securities, see table below. 1.01ms are gross of valuation reserves arid
represent cost for I N M A anil unpaid principal i'or other agencies.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, FEBRUARY 28, 1973

Agency, and date of issue
ami maturi ty

t l ou- Aniow
pou (tnillioi
raic . of dollars)

I'odcritl Inline loan hanks
l londs :

3/25/71 -
10/27/70
11/27,72
1/26/70 •
6/26/70 -
8/27/71
6/25/71 •• 5/25/74 6

- 5/25/7.1
• 8/27/73
• I 1/27/7.1
1/25/74
2/75/74

• 2/25/74

7.20

8/25/69
8/25/72 -
1 I /25(69
1/26/71
H .'25/70 •
7:27/70
12/18/70
I I ,'27/72
8/27/71
6/25/71
2/26'7.1
3/25/70
10/15/70
10/27/71

5/2S/74.. .
8/25/74

8/26/74
- 11, '25(74. . .
2/25/75
5/26/75
K/25,'75

- 1 1 / 2 5 / 7 5 . . . .
. 2/25/75
2/25/76

-5/25/77
11/25/77 ' 6 V,

- 2/25/80 7.75
- 10/15/80 7,80
• - 11/27/81 6.60

8.00
6. 10
8.05
7.95
6.50

7H
6.95

[''edcral ilunic Loan
MurtKiiKO Corporation

Hoiuls: ,
2/10/72 -• 8/26/74 5..10 |
5/11/72 - 2 / 2 5 / 7 7 : 6. 15
l l / l ' ) / 7 0 - 11/27/95 ' 8.60 I
7/15/71 - 8/26/9( 7.75
5/11/72- 5/26/97 7. 15

federal National MortjtaKC
Association- -
Secondary market

operations
Discount notes
( ;ipil;il debentures:

9/30/68 - 10/1/7.1
4/1/70 - 4/1/75
9/30/71 - lO/l/'K
JO/2/72 - 10/1/97.

6.00 I
8.00 !
4.:is
7.40

I

Mortgage-backed bonds :
6/1/70 - 6/2/75 8. .18
9/29/70- 10/1/90 ' 8.63

I

400
450
600
300
250
300
300
700
I Hi)
400
7.25
250
265
300
350
400
300
200
300
350
200
200

200
350
140
150
150

250
200
24')
250

250
200

Con- | Amount
Agency, and date ol issue . pon (millions

and maturity ialc , ol' dollars)

ederal National MortKarcc
Association ( o u t .

Debentures :
11/10/70 .- 3/12/73
12/12/69 .- 3/12/73
6/12/61 •- 6/12/73
7/10/70 - 6/12/73
7/12/71 .6/12/73
.1/10/70 - 9/10/73
6/10/71 - 9 / 1 0 / 7 ' . !
I2 ' IO/7O I 2/1 0/7.1 . . . .
8/10/71 12/10/7.)
12' 11/72. . 12/ i 0/73 . . . .
I 2/1/71 3 / l i / 7 4
4 /10 /70 - 3/1 1/74
8/5 /70 •- 6 /10 /74
I I ' i 0 / 7 1 . 6 / 1 0 / 7 4
9/10/69 .. 9/10/74
2/10/71 - 9/10/74
5/10/71 .. 12/10/74
9/10/71 12/10/74
11/10/70 -• 3/10/75
10/12/71 - 3/10/75
4/12/71 • 6/10/75
10/13/70 • 9/10/75
.1/10/72 -- 12/10/75
3/11/71 3/10/76
6/10/71 - 6 / 1 0 / 7 6
2/10/72 - 6 / I 0 / 7 6
I 1/10/71 - 9/10/76
6/12/72 - 9/10/76
7/12/71 - 12/10/76
12111/72 12:10/76
2/i 3/62 - 2/1(1/77 |
9/11/72- 3/10/77
I 2/10/70 UIOi77
5/10/71 --6/16/77 I
9/10/71 -9/12/77
10/12/71
6/I7./72 •
12/10/71
2/10/72
2/16/73 •
2/16/73
1/16/73

- 12/11/78
9 / 1 0 / 7 9
• ' 1 2 / 1 0 / 7 9 . . , . i
.1/10/80
7/31/80 I
7.13I/8O I

- I0/30/K0 I
12/11/72- 12/10/80..
6/P9/72 l/?9/Si '
1/21/71 - 6/10/81 |
9/10/71 9.'i()/81 i
h/28/72- VI /82
2/10/71 - 6/10/82 '
9/11/72 9.I0/X2 I
3/1 1/71 .6;ll).'81
I I/10/71 "./12/8.1
4/12/71 - 6/1 1/84 '
12:10/71 ' U : I O / 8 4 . . . .1
3/10/72 - 3/10/92 |
6/1J/77. - 6/10/92

7.30
8.30
4'A
ii.35
6.75
8.10

7.15
6.00
5.45
7.75
7.90
<.7O
7.85
5.65
6.10
6.45
7.55
6.35
5.2.5
7.50
5.70
5.65
6.70
5.85
6.13
5.85
7.45
6.2.5
4'/;.
6.30
6.3X
6.50
ft. 88
6.75
6.40
6.55
6.88
5. 19
3. 18
5.47
6.60
6.15
7.25
7.25
5.84 ,
6.65 !
6.80
6.75
(,.75
6.25
(..90
7.00
7.05

450
?.50
146
3?0
550
300
350
500
500
200
400
350
400
350
250
.100
250
450
300
600
500
350
500
500
250
450
300
500
300
500
198
500
?.M>
150
300
300
300
.150
250

I
9
5

.100
156
250
250

58
250
200
200
250
200
I'M)
2()0
200

Ayp.ncy, and dati: ol' issue
and maturity

Itanks for cooperatives
I )ehcnturcs:

10/2/72 •• 4/2/73
I I / [ V 7 ?. 5/I/73
12/4/72 6/4/73
1/2/7.1 • 7/2/7.1
?.,'1/7.1 Xi 1/7.1
10/1/70 - 10/1/73

Cou-
pon
ViUc

5.40
5.45
5.30
5.60
5.95
7.30

I'ctltral intermediate
credit hanks

Dctx'nlurcs:
3/2/70 • 3/1/7.1 7.75
6/1/72 3/1/7.1 4.80
7/3/72 4/2/7.1 4.80
K/l/72 5/1/73 5.05
9/5/72 6/4/73 5.00
10/2/72 7/2/73 5.60
9/1/70-7/2/73 5.55
I 1/1/7'.' 8/1/7.1 I 5.65
12/4/72 -9/4/73 I 5.45
1/2/73 10/1/7.1 5.70
2/1/73 I 1/1/73 6 . 0 0
7/1/71 1/2/74 6.85
1/4/71 7/1/74 I 5.95
5/1/72 - 1/2/75 6.05
1/3/72 •• 7/1/75 5.70

federal land hanks
llomis:

2/20/63
4/20/72
1/20/70
8/20/7.1
4/20/70
1012.1/72
7/20/72
2/20/72
10/20/70
9/J5/72--
10/21/71
4/20/71
2/20/70 •
4/20/65
2/15/72-
7/20/71
4/20/72
2/21/66
1/22/73 ••
/ 2 i/ /

10/27/71
5/2/66 •
7/20/72 •
2/20/67
9/15/72
10/23I72
1/22/73
2/23/71 -
4/20/72

2,70/73 -78 . . .
- 4/23/73
• 7/20/73
- 7/20/73
- 10/22/73
- 10/23/73
• 1/21/74 I

- 2/20 74
- 4/22/74 I
4/22/74
•• 7/27/74
10/71/74 I
1/7.0/75 I
4/21/75

7/21/75 I
16/20/75
I ,'2(1,76
2/24/76

4/20/76
7/20/76
- 10/20/77. . . .

4/20/78'.
7/20/78

I /22/79
4/23/79

10/23/79
1/21/80
4/20/81
4/20/82

Amount
(millions

of dollars)

380
336
360
443
569
100

4K
5.20
8.45
7.95
7.80
5.80
5.55
•>Yl |
7.30
5.85
5.85
5.30

5^70
7.20
<<V*
5.00
6>/4

5 : i ;
6.35
5'i
6.40
5.00
6 85
6.80
6.70
6.70
6.90

203
489
<f8<)
563
508
373
200
540
49 I
591
544
217
224
240
302

148
433
198
350
300
462
450
155
354
350
326
300
220
201)
425
300
300
123
37.1
150
300
150
269
285
235
400
300
224
200

Noili .—These securities are not gu d by tlic U.S. (.jovt.; see also note to table at bo t tom ol" opposite patse.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Period

liscal year:
1969
1970
1971
1972

Half year:
1971- Jan.- J u n e . . .

July-Dec-.. . .
1972—Jan.-June. . .

July-Da:....

Month:
1972-I el)

Mar
Apr
May
Juni:
July
AUK
Sept
Oct
Nov
Dec

1973—Jan
Id)

of
period

U.S. budget

Kcccipt-cxpcml-
iture account

Hlldget
receipts

187,784
193,743
IKK,392
208,649

100,80V
93,180

115,549
106,061

'15,241
15,237
24,534
17,275
25,5S9
15,207
18,213
22,183
14.73R
16.74S
18,972

21,130
IX,067

Net
ex-

pendi-
tures

183,072
194,456
21O.31S

106,201
110,608

20,000
19,113
19,723

Net
lend-

ing

1,476
2,131
1,107

I ,008
94K

327
-515

237

Budget
out-
lays 1

184,548
196,588
211,425
231,876

107,209
111,554
120,319
11 8,58(i

18,764
20,327
18,598
19,960
23,202
18,591
20.5KI
18,471
20,055
21,165
19,721

2.1,631
20,227

Budget
surplus

or
deficit

3,236
- 2 , 8 4 5

-23,033
-23,227

- 6 , 4 0 0
18,374

- 4 , 8 5 0
-12,525

-3,523
-5,090
5,935

-2,685
2,387

• 3,384
2,369
3,712
5,317
4,418
- 7 5 0

2,501
2,160

Means of financing

from the public ;

Public
debt

securi-
ties

6
17
27
2V

8
26

3
22

1
3

-2
2

5
3

- 1
6
•4
5

4

142
,198
211
131

971
001
130
037

169
312
039
607
651
123
056
493
000
.101
051

770
770

l'lus:
Agency
securi-

ties

633
-1 ,739

- 347
-1 ,269

- 326
1,117
• 150

876

'567
-103

- 4 4
272

-370
9

534
22
24

3X0
- 9 3

18
-9

Less: Invest-
ments by (iovt.

accounts

Special
issues

7,364
9,386
6,616
6,813

4,809
2,803
4,010
6,388

1,450
- 6 8 3

-1,770
3,527
2,975
1,409
2,639

- 1 , 3 3 9
3,085

659
1,104

- 9 0 0
780

Other

2,089
676
800

1,607

647
523

1,089
-861

'297
97

1,746
- 2 9

• -628
- -6
16

-508
88
42

•343

168
119

I .ess:
Special
notes 3

- 1 , 3 8 4

Equals:
Total

borrow-
ing

2-1,295
5,397

19,448
19,442

3,189
21,561

- 2,114
17,386

-•• I I

3,795
- 2 , 0 5 9

- 6 1 8
- 3 , 3 6 8

3,730
934
376

2,851
5,298
4,197

1,519
3,863

monctar

Trea-
sury

operat-
ini!

balance

596
2,151

710
1,362

656
973
389

- 956

- 4 , 0 1 8
591

4,047
- 2 , 0 3 0

417
- 1,129
-4,012
4,783

•1,786
305

2,7'>5

302
408

h and
assets

Other

1,616
-581
- 979
1,108

303
80

1,028
386

' - 184
-16

1,338
1,617
2,080

- 1 , 8 1 0
222

- 92
37

7
57

99
• 212

Other
means

of
financ-

ing,
net*

269
- 9 8 2
3,586
6,255

4,039
- 2 , 1 2 2

8,377
- 5 , 4 3 0

'-Mi7
1,869
1,508
- 3 4 6
3,478

-3,284
-2,355

604
717

• 569
59.5

1,383
1.507

fiscal year:
1969
1970
1971
1972

Calendar year:
1971
1972

Mont l i :
1972- le t)

Mar
Apr
May
June
July
Aug
Si'pl
Oct
Nov
Due

1973- Jan
I eb

Selected balances

Treasury operating balance

I'.K.
Hanks

1,238
I ,005
1,274
2,344

2,030
I ,856

8H4
,2M
,871
,144
,344
,2'JN
,730
,395
,613
,182
,856

2,749
2,073

Tax
and
loan

iccounts

4,525
6,929
7,372
7,934

9,173
8,907

6,075
6,391
9,724
7,420
7,934
6,547
3,025
X.105
6,051
6,786
8,907

8,317
9,401

Other
deposi-
taries5

112
111
109

5 139

113
310

134
2

136
136
139
144
222
259
309
310
310

310
310

Total

5,894
8,045
8,755

10,117

11,306
11,073

7,094
7,685

11,732
9,700

10,117
8,988
4,976
9,759
7,973
8,278

11,073

11,376
11,784

lederal securities

Public
debt

securities

353,720
370,919
398,1.10
427,260

424,131
449,298

424,032
427,343
425,304
427,912
427,260
432,383
435,439
433,946
439,947
444,247
449,298

450,068
454,838

Agency
securities

14,249
12,510
12,!rt3
10,894

II ,044
11,770

11,137
11,034
10,991
11 ,263
10,894
10,903
11,437
11,459
11,483
II,863
II,770

11,787
11,779

I.
Invest
(iovt.

ess:
ments of
accounts

Special
issues

66,738
76,124
82,740
89,539

85,544
95,924

85,486
84,804
83,034
86,561
89,539
90,944
93,616
92.2HI
95,365
94,821
95,924

95,024
95,804

Other

20,923
21,599
22,400
24,023

22,922
23,164

22,839
22,935
24.681
24,652
24,023
24,018
24,002
23,490
23,579
23,506
23,164

23,332
23,451

Less:
Special
notes 3

825
825
825
825

825
825

825
825
825
825
825
825
825
825
825
825
825

825
825

l
Total
held
by

public

279.483
284,880
304,328
323,770

325,884
341,155

326,019
329,814
327,755
327,1 37
323,770
327,499
328,433
328,809
3.11,660
336,958
341,1 55

342,674
346,537

Me
Del
Go

sponsi

no:
of

t.-
iored

corps.- -
Now

private6

24,991
35,789
36,886
41,044

39,860
42,640

39,883
40,109
40,632
40,426
41,044
40,981
41,037
41,724
41,760
42,496
42,640

43,057

tivcs in Dec. 1968.
•> Represents non-intcrcst-bcaring public debt securities issued to the

International Monetary fund and international lending organizations.
New obligations to these agencies are handled by letters of credit.

4 Includes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

5 As of Jan. 3, 1972, the Treasury opcrjitine balance was redefined to
exclude the gold balance and to include previously excluded "Other deposi-
taries" (deposits in certain commercial depositaries that have been con-
verted from a time to a demand basis to permit greater flexibility in
Treasury cash management).

<i Includes debt of I cderal home loan banks, federal land banks, R,1-'.K.
Stadium Fund, FNMA (beginning Sept. 1968), JICU, and banks for
cooperatives (beginning Dec. 1968).

NOTC.—Half years may not add to fiscal year totals due to revisions in
series which are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions ol" dollars)

A 41

l'crioil

l-iscal year:
1969
1970
1971
1972

Halt year:
1971— Jun.-Jiinc

July-Dec
1972—Jan.-June

July-Dec

Month:
1972— I'd)

Mar
Apr
May
June
July
Aug
Sept
Oct
Nov
Dec

•15,241
15,237
24,534
17,275
25,589
15,207
18,21.1
22,183
14,738
16,748
18,972

1973—Jan 21,130
leb 18,067

lhid^et receipts

Total

187,784
193,743
188,392
208 ,(,49

70,
77,416
76,490
83,"""

100,808
93,180
15,469 44
06,061

Individual income taxc*

With-
held

182 27,258
26,236
24,26T

200 25,679

39,025
38,449

,75 I
46,058

Non-
with-
hclil

Period

Hscal year:
1970
1971
1972
1973 'K
1974<>

Ualt'yciir:
1971—Jan.-Junc

July Dec.
1972—Jan.- June

July-Dec.

Month:
1972— lcl>

Mar
Apr
May
J u n e . . . .
July
AUK
Sept
Oct
Nov
Dec

1973- Jan
1 cli

Total

196,588
211,425
231,876
249,796
268,665

107,242
111,557
120,319
118,586

18,764
20,327
18,598
19,960
23,202
18,591
20,581
IS,471
20,055
21,165
19,72.1

23,630
20,227

Na-
tiotiul

de-
fense

80,295
77,661
78,336
76,435
81,074

39 178
35 755
42,583
35,35(1

•"6,328
7,158
6,7.18
7,107
9 087
5,1 39
5,873
5 3l>7
6,305
6,501

6,633
d,265

7,576
7,782
6,599
8,141
8,020
7,052
8,175
7,305
7,187
8,425
7,915

8,254
8,404

Intl.
affairs

3,570
3,095
3,72(i
3,341
3,811

I ,475
1,752
2,037
I ,640

361
265
268
487
313
300
!<)«!
259
350
221

H2.

18,693
5,589

20,090
5,784

682
1,323
8,650
1,413
3,704

548
.162

3,794
469
257

4,671

Ue-
fund.s

10,191
13,240
14,522
(4,143

13,51)9
688

,410
,200
,284
9972,997
670
245
157
95
61

27
768| I ,104

Net
total

87,249 38
90,412
86,230 30
94,737

13,957 43,761
574 43.46S

51,154

Corporation
income taxes

(iro.ss
re-

ceipts
Kc-

fuiiils

...,,338; 1,660
35,0371 2,208
30,320 3,535
34,926 2,760 44

17,576
13,262

5I,272 2I,6(>4
15,315

,841
,905
,985
,557
,054
,355
,380
,005
,595
,613
,201,

878
4 995
5,145
967

8,452
1,258
855

5,289
1,287
853

5,772

2,897 1,539
8,067, 865

2,069
1,448
1,312
I ,459

212
273
250
234
185
187
190
324
323
294
140

158

Social insurance taxes
and contributions

imployment
taxes and

contributions'

Pay-
roll

taxes

32,521
37,190
39,751
' ' ,088

21,9X3
19,643
24,445
22,493

4,774
3,787
3,877
5,281
3,682
3,727
5,367
3,529
3,225
4,044
2,601

3,833
5,900

Sclf-
ernpl.

1,715
1,942
1,948
2 032

1,815
155

1,877
165

147
167

1,153
223

64

145
15

139
167

Budget outlays

Spacr
re-

search

3
3
3
3
3

1
1
1
1

,749
,381
,422
,0fil
, 1 -'5

,661
,777
,645
,676

276
110
2.18
207
292
289
289
273
271
772
2«4

271
241

Afii-
cul-
tun:

6
5
7
6
5

I
4

~

2
1

,201
,096
,063
,064
,572

679
,999
,062
,616

'299
16

196
126
120

, 397
,127
102
806
329

-14(>

994
4.M

Nat-
ural

2,568
2,716.
3,761

876
3,663

1,152
1 952
I , 807

329

237
265

265
520

-821
554
321
- 16
353

- 40;

-I,053
230

Com-
merce
and

transp.

9 .110
11,310
11 201
12 543
11,580

5,475
6 030
5,164
6 200

619
876
79.!
713

1 ,350
827

I .1.13,
1,173'
1,056

982
829

1,546
567

Com.
mun.
deve-
lop,
and

hous-
ing

;?,965
3,357
4,282
3,957
4,931

I ,705
2,181
2,035
2,637

2541

342]

490
505
529
658
408
244
384
414

483
368

1'duca-
lion
and

man-
power

7,289
8,226
9,751

Un-
empl.
insur.

3.32K
3,465
3, (,73
4,357

2 325
1,518
4,736
2,437

545
71

343
I ,636

92
260.

1,175
63

210
637
92

174
684

Health
and
wel-
fare

Other
net
re-

ceipts

2,353
2,701
3,206
3,437

I ,63(1
1,1,73
1,7"
I ,773

274
325
283
303
285
289
307
302
311
287
277

340
278

Vet-
erans

Net
total

39
45
48
53

27
22
30
26

5
4
5
7
4
4
d
4
3
4
2

4
7

,918
,298
,578
,914

,753
,989
,925
,867

,740
,350
,655
,443
,122
,277
,849
,038
,759
,969
,975

,486
,029

Excise
taxes

15
5

16
15

8
8
6
«

1
1
1,
1 ,
1,
1,
1,
I ,
1,
1,

1,
1,

222
705
614
477

4(i2
961
516
244

819
130
091
371
363
442
351
327
387
452
286

437
186

Cus-
toms

2
2
2
3

1
1
1
1

,319
,430
,591
,287

,274
,838
,449
,551

224
264
215
235
252
237
278
237
281
284
234

289
255

Instate

Bill

3
3
3
5

2
2
3
2

,491
,644
,735
,436

,19K
395
041
333

596
602
372
461
388
334
423
316
409
487
364

396
568

5ft 697
70,607
81,988

U>;SO<> 93,880
10,110 103,709

4,906
4,355
5 ,842
5,1 33

'907
932
728

1,033
1 ,429
764
905
X52
800
851
960

808
904

37,454
38,131
43.407
43,212

6,938
7,111
6,936
6,914
8,703
6,214
6,779
6,970
7,688
7,851
7,710

8, 130
7,907

8,677
9,776
10,731
II,795
(I ,7.12

5,162
5,003
5,744
5,740

864
I ,045
929
973
911
884
858
832
896

1,279
989

1,157
I ,04(i

Inter-
est

18,312
19,608
20,582
22,808
24,672

10,014
10,050
10,532
10,604

'1,715
1,801
1,792
I ,784
I ,709
1 ,695
1,723
1,899
1 ,559
1 919
1,809

1,777
2,002

tien-
eral

tfovt.

3,336
3,970
4,890
5,631
6,025

2,147
2,392
2,498
2,870

'402
401
419
389
497
612
610
3221

463
448
4!

Gen-
eral
reve-
nue

shar-
ing

6,786
6,0.15

' 2 , 6 1 7

M isc.
re-

ceipts J

2,908
3,424
3,858
3,633

1,853
1,718
1,915
2,056

•353
263
342
475
144
492
266
295
343
383
276

244
289

Intra-
RdVt.
trans-

ac-
tions 5

6,380
7 376
-7,858
-8,381
9,131

-3,770
-.1,822
4,036

•4,039

-384
-293
- 308

- 371
2,402

-252
-409
- 276
• 276
- 353
2,474

- 2 9 7
• 397

1 Old-iige, disability, and hospital insurance, aiul Railroad. Retirement
accounts.

2 Supplementary medical insurance premiums and I eileral employee
retirement contributions.

3 Deposits of earnings by l-ederal Kescrve Hanks and other miscellane-
ous receipts.

4 Outlays by functional categories are published in the Monthly Treas-
itry Statement (beginning April 1969). Monthly back data (beKinnint:
July 1968) arc published in the treasury Dnllriin ofjune 1969.

3 Consists of government contributions for employee retirement ami
interest received by trust funds.

6 1 '.stimates presented in the Jan. 1974 Iliitl^et Domnwnt. Breakdowns do
not add to totals because special allowances for contingencies, F;eileral pay
increase (excluding Department of Defense), totaling $500 million for
(iscul 1973, ami SI ,750 million for fiscal 1974, are not included.

7 Outlays o\' %(,,786 million in fiscal 1973 contain retroactive payments
of $2,600 million for fiscal 1972.

NOTI ;.-- Half years may not add to fiscal year totals due to revisions in
series which are not yet available on a monthly basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

Public issues

End of period

1941—Dec.. .
194(5—Dee

1965- Dec
1966 -Dec
1967— Dee
1968- Dec
1969—Dec

1970 Dec
11)71 —Dee

1972— .Mar
Apr
May
June
July

Sept
Oct

Dec

1971- Jan
[eb
Mar

Total
grosii

public
debt '

57.9
259.1

320.9
329 3
344.7
358 0
368.2

389 2
424.1

427.3
425.3
427.9
427. .1
4.12.4
435 4
433.9
439.9
444.2
449 1

450. 1
4^4.«
458.6

Total

50.5
233.1

270.3
273 0
2K4.O
29G 0
295.2

309 1
336.7

340.6
340.4
.139.5
.1.15. H
339.6
119 9
119.8
342 7
147 6
1M 4

35.1.2
151 1
360.4

Total

41.6
176.6

214.6"
218 0
226.5
216 8
235.9

247 7
262.0

265.4
26.1.0
261.9
257.2
257.7
258 I
257.7
260 9
265.6
269 5

?71.1
269.9
269.8

Marketabl

»'"« l ^ f "

2.0
17 0 30 0

60.2
64.7
69.9
75 0
80.6

87.9
97.5

102.4
98 1
98.1
94. 6
95.2
96 2
96.4
97.5

100.7
101.9

104.9
105.0
1 05.0

5 9

e

Notes

6.0

10.1
50 2
48.3
61.4
76 5
85.4

101.2
114.0

(12.9
1 14.7
113.4
113.4
113.4
115 7
115.7
(17.7
119.4
121 .5

1 71 5
: 1 20.2

1 ?0 ->

Bonds •

33.6
119.5

104.2
99.2
95.2
85 3
69.9

58 6
50.6

50. i
50.0
50.4
49.1
49.1
46 2
45.7
45.6
45.5
44. 1

44.7
44.6
44.6

Con-
vert-
ible

bonds

2.8
2.7
2.C
2.5
2.4

2.4
2.3

2.3
2.3
2.3
2.3
2.3
2.3
2.3
2.3
2.3
2.1

2.1
2.3
1 _ i

No

Total •'

8.9
56.5

52.9
52.3
54.9
56.7
56.9

59. 1
72.3

72.9
75.1
75.2
76.3
79.5
79.5
79.8
79.6
79.6
79.5

79.7
84.9
88.3

nmarKcta

I'oreign

issues 4

2.4
1.5
.1.1
4.3
3.8

5.7
16.8

16 5
18.4
18.2
19.0
22.0
21.7
21.7
21.2
21.0
20.6

20.5
25.4
28. 3

ble

Sav-
ings

bonds
& notes

6.1
49.8

50.3
50.8
51.7
52.3
52.2

52.5
54.9

55.6
55.9
56.2
56.5
56.7
57.0
57.2
57.5
57.8
58.1

58.4
58.7
59.0

Specia
issues '

7.(
24.6

46.3
52 (
57.2
59 1
71.(

7.S 1
85.7

84,9
83. 1
86.6
89. f
9I . (
91 f
92. 3
95 4
94.9
95.9

95.0
95.8
96.4

1 Includes noiv
1973, was not subject to statutory deht limitalion).

•'' Includes Tn
postal savings bo:

-• Includes (ntr,
bonds, foreign e
Administration I:
1956, tax and sa
bonds.

utcrest-bcaring debt (of whicli $621 million ou Mar. 31,

sury bunds and minor ainuunls of Panama Canal and
,ds.
shown separately): depositary bonds, retirement plan
rrency series, foreign series, antl Rural l-leclrilication
indsj before. 1954, ' "' Ic Ix ids; befo
ings notes; and before Oct. 1965, Scries A investment

-1 Noiimarketable certificates of indebtedness, notes, and bonds in the
Treasury foreign .series <'ind foreign currency series issues.

-•> Held only by U.S. Ciovt. agencies and trust funds and the Icderal
home loan banks.

Noir1. Ifcued on Daily Statement of [J.S. Treasury. See also second
paragraph in Noli: u> table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

lintl of
period

Total
gross

Public-
debt

1939- Dec 41.9
1946 - Dec 259.1

1965- Dec I 320.9
1966- Dec 329.3
1967—Dec , 344.7
1968- Dec 358.0

1969- -Dec.
1970--1VC.
1971—Dec.

1972- Mar
Apr

368.2
389.2
424.1

427.3
425.3

May 427.9
June
July
AUK
Sept
Oct
Nov
Dec

1973—Jan
leb

427.3
432.4
435.4
4.1.1.9
439.9
444.2
449.3

450. I
454.8

Held by— Held by private investors

U.S.
Ciovt.

agencies
and
trust
funds

6.1
27.4

59.7
65.9
73.1
76.6

89.0
97.1

106.0

105.5
105.5
109. I
111.5
112.8
115.4
II.!. 5
I 16.7
I 16. I
I 16.9

116.2
117.1

l .R.
Hanks

2.5
2.1. -I

57.2
62.1
70.2

69.9
70.3
71.6
71.4
70.8
70.7
69.7
70.1
69.5
69.9

Total

3.1.4
208.3

40.8 220.5
44.3 j 219.2
49.1 I 222.4
52.9 228.5

222.0
229.9
247.9

251 .9
249.5
247.2
244.4
248.X
249.3
250.7
25.1.1
258.6
262.5

72.0 261.R
72.6 265.1

Com-
mercial
banks

12.7
74.5

60.7
57.4
63. H
66.0

56. X
62.7
65.3

6.1.3
61.9
61 .0
60.5
60.2
60.0
60.8
61.0
63.5
67.0

66.0
62.4

Mutual
savings
banks

11.3

5.3
4.6
4.1
3.6

2.9
2.8
2.7

2.7
2.7
2.8
2.7
2.7
2.6
2.8
2.7
2.7
2.6

2.6
2.6

Insur-
ance
com-
panies

5.7
24. 9

10.3
9.5
8.6
8.0

7.1
7.0
6.6

6.5
6.4
6.3
6.2
6.1
6.0
6.1
5.9
6.1
6.0

6.1
5.8

Other
corpo-
rations

2.0
15.3

15.8
14.9
12.2
14.2

J1.7
9.4

12.4

11.6
10.5
11.3
10..I
10.0
9.5
8.9

10.4
12.0
11.7

12.3

State
and

local
govts.

.4
O.J

22.9
24.3
24.1
24.4

25.9
25.2
25.0

25.8
25.7
25.5
25.9
26.5
26.5
27.2
28.0
27.9
28.3

29.5
29.0

Individuals

Savings
bonds

1.9
44.2

49.7
50.3
51.2
51 .9

51.8
52.1
54.4

55.5
55.8
56.0
56.3
56.6
56.8
57.1
57.4
57.1

Other
securities

7.5
20.0

22.4
24.3
22.8
2.1.9

29.6
29.8
19.6

19.5
19.1
18.6
18.0
18.0
17.6
17.2
17.0
17.1

r.o
58.0 16.8
58.3 , 16.6

I

Torcign
and

inter-
national '

2.1

16.7
14.5
15.8
14.3

11.2
20.6
46.9

49.9
49.8
49.4
50. 0
54.6
55.9
55.3
55.8
56.0
55.3

54.3
61.1

Other
misc.
inves-
tors *

.3
9.3

16.7
19.4
19.9
22.4

24.9
20.4
15.0

17.5
17.9
16.6
14.9
14.5
14.6
15.7
15.2
16.1
17.0

16.3
16.7

1 Consists of investments of foreign and international accounts in
the United States.

3 Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Govt. deposit accounts and Govt.-sponsored agencies.

NOTI:.—Reported data for l-'.R. Hanks and U.S. Ciovt. agencies and
trust funds; Treasury estimates lor other groups.

The debt and ownership concepts were altered beginning with the
Mar. 1969 HUII I -TIN. The new concepts (1) exclude guaranteed se-
curities ant! (2) remove from U.S. Govt. agencies and trust funds
and add to olher miscellaneous investors the holdings of certain
(Jovt.-sponsored hut privately owned ayeneies and certain Govt. deposit
accounts.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(I'ivr wikiv:, in millions ol" ilollar.

10 -20 . Over
years 20 yeaisJ'ype of holder and date

All holders:
1070- Dec. '.'I ! lA'1,71 I
1971—lice. 31 I 262,038
1972-Dcc. 31 269.50')

55 Mil)
21,636
2(1,5 52
26 553
25 197

22,554
29,321
29,143
29.142
22,.157

93,MK
88.564
K8.572
95.42.1

U.S. (>ovt. agencies and (rust funds:
1,005
1,380
I ,609
I . 649
I ,756

(.,07s
7,614
6,418
6,472
7,096

3,877
4,676
5,487
5,506
4.956

I ,748
2,319
4,317
4.318
4.4H7

1972- Da:.
I97.1-- Jan.

cderal Kcservtt
1970--Dec. .11
1971- Dec. 31
1972- Dec. 31
1973- Jan. .11

28.

25 965
31,033
7.9,745

52S
31.901

19,089
25,299
24,49'/
.'4.574
28,209

6,016
7,702
6,109
6. 140
4.143

i(.,338
36,032
37,750
39.732
38,668

10,373
4,999
K.005
8, 204
6.767

70,218
(>9,9(16
72,022
72,620

5K4
1,414
I .440
I ,490

llvltl by private investors':
1970- Dec. 31
1971—Dec. 31
1972—Dec. 31
197.1 Jan.

el

168,479
173,376
180,243
179,526
177,482

57,154
60,735
57,649
57 526
(.0 1 I 8

12,631
16,943
17,547
17,496
I 1,?!>8

84,080
81,729
91,063
90.073
89,781

61,250
65,867
73,451
72,674

22,830
15,862
17,612
17,.199
17.226

(.,579
6,627
9,570
9,51 3

10,137

8,036
7,340
4,413
4.918
4,190

< 'onmuTi-ial f.anks:
1970 l ie : . 31
1971- I)L-C.
1972- Dec.
1973 Jan.

50,917
51,363
52,440
51,667
48,691

10,314
8,287
10,289
9.447
7.570

26,609
28,82.1
27,765
27,600
^8,559

19,208
14,920
18,077
17.345
1.5,02.1

8,8')4
6,633
7,788
7.898
7,453

Mutual saving hanks:
1970 Dec. .11
1971- Dec. 31
1972- Dec.
197.1- Jan.

1

I , 168
1,221
1,152
I , 163
1 .23 '

745
2,742
2,609
2,612

556

Insurance c
1970 -Dec.
1971- Dec.
1972- Dec.
1973 Jan.

l-el

1,499
1,190
I .21 I
1,188

I , .169
1,366
1,593
I ,(,10
1,648

6,066
5,679
5,220
5,255
5,037

.i,O57
6,021
4,948
5,493
5, (.44

I , I 94
3,280
1,198
3 018
3,154

1,260
1 ,492
1.I9S

40*
I ,210

1970- IV
1971 -De
1972 Dt
1973 J;u

IV

tSaviims and h.iin associations:
1970 -Dec. 31
1971—Dec. 31
1972—Dec. 31
197.1 Jan. 31

I ch. '.'«

1,26.1
11,002
2,873
3.019
.'.,'925

State '.mil lornl mm'rnnionts:
1970 —Dec. 31 11,204

9,823
10,904

20
14

3,803
3,832
5 20.1
6. 122
5.596

5, I 81
4,592
ft. 159
7.12')
f>,562

1971--DCC.
1972- Dec.
1973 Jan.

Ceh. 28

All others:
1970 -Dec.
1971- Dec.
1972- Dec.
1973 Jap.

I

91,227
94,746

101,249
99,560

101,395

45,092
49,565
55,506
5?., 877

22,037
23,983
23,171
22,884

5,672
6,9 J 3
8,906
8,856
6, 894

3,078
.1,329
5,290
5,189
5.566

56,140
56,261
61,014
59,51
61 .7.IS
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DAILY-AVERAGE DEALER TRANSACTIONS

Period

l')72 l-'cb
Mar

May

July
Ant-
Sept
Ocl
Nov
Dec

I ' J71 . J i m

Irl)

Week cndiiif;-
I97S fell 7 .

14
21
2K

Mill- 7
14
21
?K

Total

3,260
3 177
2, WO
2 ^42
2,452
2 571
2 658
2,6') 5
3,047
3,1')7
1,184

.1. 158
4 155

4..14S
4 890
4,()<)4
3,422

3 1 VI
.1 0K4
3,061
2,804

Within
1 year

2,33')
2 443
2,300
1 919
2,001
2,124
1 951
2,225
2,473
2, 39 7
2,640

2,445
2 ')75

.1,1') 7
:i 320
2,890
2,54.1

1 416
? 214
2,198
2. 193

( I ' i i r v;i

lly rn<

1-5
years

652
464
460
148
257
283
177
231
.150
70')
361

443
721

778
832
690
600

410
5.18
604
4.17

tic, in millions <>t dollars)

U.S. Gc

iturity

5-10
years

242
241
203
221
161
131
191
143
126
168
118

148
370

270
634
436
207

221
24«
21.1
122

)vernment s<

Over
10 years

27
29
28
35
34
33

137
97
99

123
65

122
H9

104
104
78
72

66
64
47
SI

curities

Dealers a

U.S.Ciovt.
securities

913
800
704
589
545
63.1
587
635
H37
8.15
757

793
H89

1,044
1,014

709
777

716
691
734
709

Uy type o

id brokers

Otbcr

363
437
450
364
355
382
411
504
420
498
352

470
809

799
1,076

801
611

565
6.17
650
432

1 customer

Com-
mercial
bunks

1,170
1,060
1,002

821
759
851
911
845
988

1,228
1,215

1 . 1 11
. 360

,494
,698
,243
,048

995
995
970
914

All
other

815
881
835
767
79.1
704
749
710
802
837
860

781
I ,098

1,010
1 , 102
1,342

987

837
759
708
749

U.S. Ciovt
agency

securities

611
459
609
485
411
439
441
482
561
731
472

463
646

448
71 1
768
693

527
497
725
841

Noir.—The transactions cluta combine market purchases and sales of
U.S. Ciovt. securities dealer* reporting to the I-.R. Hank of New York.
They do not include allotments of, and exchanges lor, new U.S. Ciovt.
securities, redemptions of called or matured securities, or purchases or

sales «f securities under repurchase agreement, reverse repurchase (resale),
or similar contracts. Avcnige.s of daily figures based on the number of
trading days in the period.

DAILY-AVERAGE DEALER POSITIONS
(Far value, in millions of dollars)

DAILY-AVERAGE DEALER FINANCING
(In millions of dollars)

Period

1972—I eb..
Mar..
Apr..
May.
June.
July.
Aug..
Sept..
Oct..
Nov..
Dec.

1973 •Jan

I eb

W e e k ending;- •

1973—Jan. 3.
10.
17.
24.
31 .

I ek

U.S. Government securities, hy maturity

All
maturi-

ties

4,960
4,9.13
3,573
4,257
3.733
3,25.1
.1,905
4,386
.1.33.1
4,522
4,973

4,744
3,394

5,021
4,878
4,826
4,705
4,408

3,729
4,238
2,735
2,910

Within

year

4,094
4,710
3,713
4,089
3,903
3,626
3,370
4,374
3,452
4,113
4,903

4,959
3,365

5,052
4,942
5,064
5,008
4,710

4.051
3,615
2,650
3,051

1-5
years

479
228

20
84

- 5 5
-146

41
- 8 3
- • 2 9

335
73

- 5 3
. •)

58
26

— 69
• 112

• 9.1

- 81
256

- 11
- 1 3 0

5-10
years

.104
- 32

-1.11
102
99

- 216
130

- 5 8
- 1 3 2

8
- 4 1

- 259
1

1 20
- 207

290
- 2 8 7
- 294

318
304
113
20

Over
10

years

83
27

- 2 9
- I K
• 1 6

-II
36.1
153
41
66
37

97
39

31
116
119
96
85

77
64

5

U.S.
(iovt.
agency
securi-

ties

554
489
422
SSI
532
356
404
408
543
834
556

281
207

398
343
254
228
254

139
221
266
199

Noil:.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless 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 are some that more
dearly represent investments by the holders of the securities rather than
dealer trading positions.

Average of daily ligntcs based on number of trading days in the period.

Period

1972—leb
Mar . . . .
Apr . . . .
May.. . .
June
July
AUK. . . .
Sept
Oct
Nov
Dec

197.1- Jan
leb

Week ending- -
1973 Jan. 3

10
17,
24.
.11 ,

leb. 7
14
21
28

All
sources

5,205
4,662
3,400
4,073
3,804
3,055
4,021
4,379
3,055
4, I'M
4,848

4,520
3,415

4,530
4,543
4,718
4,671
4,205

3,792
3,663
2,899
3.307

Commercial banks

New
York
City

1,456
1,347
1,044
1,107
1,056

753
1,356
1,633
1,227
1,538
I ,695

I .146
1.063

1,362
1.338
1 ,468
1,378
1,320

1 ,336
1,025

868
1,025

Klse-
where

719
907
746
931
8.18
496
580
599
406
617
808

794
455

830
749
932
917
636

462
739
216
401

Corpora-
tions 1

,344
949
657
755
804
820
927
705
490
709
944

9.12
490

860
1,094

988
95.1
723

534
531
400
495

All
other

1,686
1,458

953
1,280
1,108

986
1,158
1,442

932
1,-1.14
1,399

1,449
1,408

1 ,479
1,363
1,330
1,424
1,526

1,461
1,368
1.416
1.387

1 All business corporations, except commercial banks and insurance
companies.

NOTI-:.- -Averages of daily figures based on the number of calendar days
in the period. Hoth bank and nonbank dealers arc included. See also
NOTI; to the table on the left.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, MARCH 31, 1973
(In million-, 01 dollars)

Issue; ami coupon rate

Treasury hills
Mar. 31, 197.1
Apr. 5, 197.1
Apr. 12, 197.1
Apr. 19, 197.1
Apr. 2.0, I97.lt
Apr. 26, 1971
Apr. 10, 197:1
May .1, 197.1
May 1(1, 197.1
May 17, 197.1
May 24, 197.1
May U 1971 .

7, 1971
14, 197.1..
21, 197.1. .

June
June
June
June
June
June
July-
July
July
July
July
Ann.
All:'..
Any',

• • I

A mount

I ,70?
•t,?.OI
4 , 205
4,201
;.,n|i
4,2(11
1,70(1
4,.U) I
•I..I0I
4,:i()4
4,.101
6. Oils
4,2X7
4..10.7

2X, 197:1
;i(), 197.1

5, 197.1
12, 197.1
19, 197.)
76 1971 . .
.11, 197:',

4..KU,
2 .510
4..IU.S
1.701
1,901
I ,902
1,91)2
I ,901
1.702

197.1
16; 197:1

A n n . ?.X, 197.1. . .

I ,801
I ,KOI
I ,X0.1
I , SOI

Iss'.ie mid coupon rate

ir-astiry hills (:<mt.

Aiij'. Id' 1971 . . . .
Sepl. 6. IT./.I. . . .
Sepl. 1 1. 197.1. . .
Sepl. 20, 197.1. . . .
Sept. 2 \ 197.1. . . .
Sept. 2/ 197.1. . . .
OL-I . 2.1,
\ov. :'o,
l ice. IX,
Jan. 15,
lel>. I.'

Issue ant! coupon rateIsstn; ami eoupou ra(e

I9K-1. . .
15, 19X5. . .
15,
15, 19X7-92

JS)I 9.1
15, I9S9 94
15, 1 9 9 0 . . .
15, !99.t. . .
15, I99S . . .
15, I99S. . .

reasury nod's
Apr. I, 197.1 l'/i
May IS, 197.1..
May IS, 197.1. .
Ami. 15, 197.1..
Oct. I, I'/li...
IL'II. 15, 1974 l\(,
Apr. 1, 1974 11/,.
May 15, 1974 7'/i
AUK. 15, 1974 5>«
Sepl. .Ill, I'JW (i
Ort. I, 1974 1'/,

'i)iivcr(il>lL' bunds
iivt'Slnu'iit Si'riL'S It

Apr. I, 1975 X0..2V.t

Atnottitl

,
4,.1.17
2, - t f .y
r..«.so
1 , 2 1 4
1 . 2 0 S
I ,49X
; ' , . < • 7<>
1 , H9H

X07
. ' , 7 0 2
? 151

9X4
1,21 (i
I 750

1M«
I ,MII
4 . IXX

(•>).!

9.17

2, .'.91

I Tax-anlicipalion series. N o i l . Diu'et puhlie issues only. Hased on I >aily Statement ol I./.S.
Ireasury.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(I illion, ol'dollars)

I'eiioil :

1964
1965
1966
1967

1969.'.'.
1970
1971

1972 I e l , . ' . .
Mar . ' .
A p r . ' . .
M a y . .
J u n e ' . .
J u l y . .
Aui;. ' .
S c p l . ' .
O c t . ' .
N o v . '•.

I971 J a n . . . I . 9 0 2
I c i v . . . 1,449

IO,X47
II ,.129
1 I,405
!4,7h6
16,596
I I,XSI
IX,164
24,962

2,005
'.',2.19
I.9X'
2,017
?.. 270
I ,X()S
I .966
1.726
7.201
I.X67
1.7V 7

Al. issues (new c.-jpifaj ,-IIMI /

Tvpe ol issue

C iener-
al

obli-
f.ations

6,417
7,177
(>,S04
8,9SM
9 2691
7,72.s:

I I.XSO
15,2?.O

I .(149
I .2S>I
I . . IS . '

9 9 0
9S9

i ..i:'..1

,S/.l)
66.1

I ,662
I . r47

.S72

I . MX-

Neve- 11AA1

.1,517
1,9^5
5,01.1
(,,M7
.! ^*-()
6,OS2
X.hSI

95 I!.
/.'Ill
6011.

I .02.1'.
I . 0 6 - 1

•IN I .
I . I . 1 K - .

M ) . l |
sM!

(..17
4M
:i25
477
5,'K
402
LI I

I ,000

l . ' .S.

20X
170
.11?.
.i:i-t
282
197
KM
(>2

e s l o r ncv, c a p i t a l

Type ol1 issuer j I null

Slalc

I ,62X
2,401
2,590
2.X-12
2,77-1
1 15i)

4, 1 74

p |
Jistr iet I

ami ! Ot l ier -
s ta l .
until.

.1S4
4->4
472'

.'.•U.I
6471
4f.K:

-19X
4U7,
• 175
I471

( .» ' .
47|

Total

l . K I ? 5,-107 10,0691 10,201
. ' ,7«4 l 5,1-1-1 I I , . s . i s | 10 ,471
4 , 1 1 0
4 , Nil)
5 ,9-Ki
.1..S96
.1,59?

4,695
7 , 1 1 5 1
7, i ,X4 I 6 . 4 K 9
4 , 9 2 6
« , . 1 9 9 ! . IK,

b,')'>'), S , 7 1 4 III, Ml-

v/71
9.S41

5-19
S50

I ..VI,
467,
S'l/

I ,016
6K9
577
754

•1 191
5.11!

(.7.!
,ssl
969

•«5 | .
6 9 0
(.00
•114

I . 0 2 5
S66
S 9 s

KM
S7I

' Onlv IIIMUIS sohl pursiiaul lo 1919 IIOUMII; . A,.-!, which are -.ceurcil
by eonlrael reiiuiiini' rile Hi)iisiii.!-. \ssistanee AUuunislraLon to make
annual eontribulion.s lo the liK-al aul l iontv.

7 Municipalities, counties, [o\viKlii|is, seli
M l h l U S ( l•Mlxehul ,

U . S . ( i o \ l . l o a n s .

•"' l i u : l u d c s in I.an l e d c - v e l o p m e n l loan- : .

N o l l . I he li ; ' .ures in [ h e i i is t v :o lunu i d i l l e r i ' toiil t h o s e s h o w n (.n t h e
f o l l o w i n g pay.t1, u h i c h a i e l .aseil o i - lloutl Hiivrr d a t a . 1'lle p r i n c i p a l

a n d p a y m e n t to fss t ter , u-l i ir / i o c c u r s .if'lef ilulc <>l s a l e .
•l W a t e r , s e w e r , a n d o i l i e r u t i l i t i e s .

o n d a t e o l d e l i v e r y to p u r c h a s e r dillerctKX- is m t h e I r e a u - a c n l o l U . S . l
Investment l!:i,iki-i.-> Assn. da t a : par amoun t s

based on dale o] saie unless otherwise indicated.
OMV.ponenls may mil add lo lotals due 10 rounilii



A 46 SECURITY ISSUES APRIL 1973

TOTAL NEW ISSUES

(In millions of dollars)

(Jross; proceeds, all issues'

Period

1964.
1965.
1966.

1067.
196H .
1969.
1970.
1971..

1972—Jan
I'd)
Mar
Apr
May
June

Total

37,122
40.I OS
45,015

68.514
65.56?.
52,496
88,666
105,23.1

y
AUK
Sept
Oct
Nov
Due

I K K
302
556
635
547
588
971
136
615
505
987
210

197.1 Jan

U.S.
Ciovl."

19.431
18,025
4,765

14.831
17,325

529
539
586

2,281
2,360

536
496
606
474

2,5 30
3 590
2,553

1,199

0
9
S

,656
, 148
,231

1
i

6

, 205
,731
,S0(

Noncoi 'ponitc

Slate
ami local

10,544
11,148
11,089

14, MX
16,374
I 1,460
17,762
24,370

1,737
1,942
2,185
I ,963
1,924
2,222
I , 784
I ,X98
1,701
I ,970
1 .816
I ,760

H.1K0
7,666
8,617

16,181
16,283

1,401
1,325

400
I ,090
I , 500

300
1,001)
1,6X5

650
I ,141
2, I 34

200

971 I ,809

Other*

760
889
815

1,817
1,531

961
949

2,165

316
126
156
26

165
190
59
54
90
74
70

302

99

('orporate

13,957
15,99?.
18,074

24,79K
21.966
26,744
38,945
45,090

3,205
3,369
3,229
3,275
3.597
4,341
3,583
2,893
2,720
3,791
3,377
3,396

2.235

Total

10,865
13,720
15,561

21.954
17,383
18,347
30,315
:i?., I 23

2,371
2.329
2,253
2,411
2,450
2,556
2,465
I ,945
1,651
2, 1.16
2, M.I
2,625

1,184

Publicly
oHereil

3,623
5,570
8,018

14,990
10,732
12,734
25.384
24.775

1,767
1,917
I ,677
I ,622
1 .676
1.336
1,807
1,52 1
862

I ,77.'
1 ,361
I ,024

989

Privately
placed

7,243
8,1 50
7,542

6,964
6,651
5,613
4,931
7,354

604
412
577
789
774

1 ,218
657
421
789
565
982

I ,601

195

Stock

'referred I Common

412
725
574

885
637
682

I . 390
3,670

303
195
2K2
263
130
612
206
206
305

I 54
272

133

2,679
1,547
I ,939

I .959
3,946
7,714
7,240
9,291

531
846
694
601

1.017
1,174
913
743
765

1 ,033
880
498

917

proceeds1, mn\ur uf curournte issuers

Period Manufacturing Commercial and
miscellaneous Transportation Public utility Communication

I

| lionds ' Slocks I Honds I Stock
i

1964 1 2,819 I 228 | 902
1965 4,712 704 .1,15.1
1966" 5,861 I 1,208 I 1,166

1967.
1968.
1969.
1970.
1971 .

1972 Jan...
leb..
Mar..
Apr..
May.
June.
July..
Alt!!..
Sept..
Ocl.r
Nov.'
Dee..

9,894
5,668
4,448
9, 192
9,426

1973 .Jiin.

321
428
448
383
607
468
464
192
441
J69
341)
486

75

1.164
1,311
1 ,904
I , 320
2,15?.

71
101
155
197
154
299
I 10
261
162
I 14
79
I 03

.950
,759
,888
,963

2,272

163
67
178
235
193
181
77

.108
302.
192
429
343

6-1

220
251

Keal estate
| and linancial

117
116

3,022
2,540
2,390

138
104
264
178
281
341
239
342
242
126
271
149

105

Honds I Slocks

944
953

257 1,856

1 ,859
1,665
I ,899
2,213
1 ,998

26X
142
102
129
142
171
I 10
94
61
152
61
214

I 15

30
6(1

466
1,579
247
47

420

14
4
3
3
71
15
30

12
8

2s

Hontls Slocks Honds

2 1 59
2.3 32

116 3 ,117

4,217
4,407
5,409
8.016
7,605

4 IN
388
386
924
381

I,Old
455
452
649
52?
ji i

491

525

620
604
549

718
873

1,326
3,001
4,195

1)5
600
354
295
357
520
343
184
598
758
472
370

371

669
808

1.814

I .786
1,724
1 ,963
5,051
4,227

458
438
197
177
376
368
390
237
32
313
657
34

29

Slocks i Honds i Stocks

1,52(1
1.19
189

193
43

225
81

I , 592

294
60
30
1
16

431
196

I
58
I

17

3,391
3,762
1,747

2.247
2. I 59
2,739
3,878
6,601

742
865
942
562
751
349
949
662
166
887
5 28

1 ,057

376

466
514
193

186
662

1,671
I ,638
2,212

202
171
170
19(1
270
179
200
161
66
187
202
107

509

1 dross proceeds are derived by multiplying principal amounts or
number of units hy offering price.

7 Includes guaranteed issues.
3 Issues noi t;uaranteed.
4 See NOtli to table at bottom of pieceuini: page.

5 loreitm yoveiiinients and their inslruiiientalities, International Hank
for Reconstruction anil Development, and domestic nonprofit organ-
izations.

Noil.. Securities and I'xchaiMie Commission estimates of new issues
maturing in more than I year sold for cash in the United States.



APRIL 197;? M SECURITY ISSUES

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions ofdnllais)

A 47

All securities

Derivation olclmnu;i:, nil issuers *•

llonds and notes ('onimon and preferred slocks

I I I
1 New issues Retirements | Net cliani'c ' New issues Retirements ' Ne( change , New issues | Retirements Net change

l l)(i7.
I96X.
1969
l')70.
1971

I97I--

197?

- I l l
IV

1
II
Ill
IV

2S,964
25,4.19
2X,841
IX 707
46,6*7

IO,74<>
1 1 488

III 1)7:'
n , 'iM
9.776

10.9-14

-,
I ? ,
10

'J
9,

1,

-) '
J

'?

7 11
177
XI 1
117'
507

IT"
"HI

6'II
W)

• > P
M,'

18,22')

027
<.2S
ino

754
967

.IS I
12.1
564
017.

21 ,299
l'),.iSI I
19,523
2') 4'JS
:ll ,917 I

8,019 |

(>,<•<)')
7,250 |
(.,I1K
6. 9V8

S, (40
S ,41 8
5,76"'
6,667
H, 190

l , 6 4 »
2 . 0 8 4

2,002
2.191
I .603

15 960
13,962
I I 755
22 8? 5
23.72.S

4,510
5,9.15

4,(,9H
5 050
4,51 5
4.790

4,664
6,057
9,318
9.7.13

14,71.9

4,5X6

,1 I7i
•1.264
l.fi.V)
.1.946

2,397
6 959
5,045
2,411
1,318

437

690
I9X
609
725

7,267
900

4,372

13,452

4,244
3,032

2,683
4,066
3,049
3,220

Type of issuer

I'eliod

1968..
196!)..
1970..
1971..

Miuui-
tactmin^

Commercial
;iml olhcr '

^ ' ; ; i s t ° c k s i &;>"u-- *«*<»

,
3,747
6, (,41
6,585

1971

1972

I I I .
I V .

I. .,
II. .
Ml.
IV.

852
I ,361

69 (.
704
479

I , 847
69

870
2,5:14

6/6
45.1

423
851
530
290

.' , 7.-t7
I ,075

S.S.I
827

III
190

.11
.144
459
57.5

821
I ,558
l,77«
2,290

678
445

545
774
673
479

Tiampor-
t i l l i n n •<

Public
utility

9X7
946

1,104
900

195
- 27

267
127
138
179

Monds c , , Donds
& notes S U " : k s | & notes Slocks

1X6
36

X00

230
163

15
1M
28
47

I 669 ' 89.'
4,464 | I ,35.1
6,861 2,917
6,486 I 4,206

1,493
1 ,749

H 14
I , 1 X 3

877 ' 872
I , 'i-M I , 17(.
1,4111 I 1.061
1.056 1,735

I

l.oiuniuni-
lation

llonils

832
9X0

Slocks

ami Iliiai

Ilonds
A llOtOS

1,442 I.I4S
54 | 1,683

1,020 402 | 1,856
X(I6 i 464 1,233
573 305 1,456 i
944 89 ' I,920 '

Stocks

1 579 120 I 069 • 741
1,814 241 1,6X7 866
4,806 i 94 7,564 1,107
3,925 ' 1,600 5,005 2,017

4114
734

425
638
453
580

1 lixclmles itivc.slmi'iit v-oiupank's.
•• 1 ..xlrailivc anil coniinririal anil nusi'dlancous roinpauii^.
J Kailroail and (Hhcr liauspoilalion L-oinpanii-s.

N u n . Sccuiilics anil i:.\clian^i- ( iniiinission cstiinati:s of cash trans,
actions only. As coiiUiislv.d wi(l\ Ui\t;i slunvr. on oppositi; pai'.c, new issue

cxchidr. t1oic.i|j.n sales anil iiidmle sales ol'si-iniritit-s ln-lil by alVilialcd i:oni-
pauics, .S|H'ciaI odcTinns to LMiipliiyurs, inul a/.sit new' stock issues' ;intl citslt
proixeil.s connected with i-ouveisiuiis ot honds into stocks. Ueliiements
an' defined in (lie same way and also include- .securities retired with in-
ternal liiuds or with proceeds of issues foi lliat purpose.

OPEN-END INVESTMENT COMPANIES

(In millions ot dollars)

1 »M>.

1970.
1971 .

1961
l<)62

1964

1966!.'.'.'.'.'.'.'

1967
1968
1969

Sales unc! vi-demplion
ol own .shares

Assets (market value
..I end of period)

Sales I Kedeuip- Net
sales

' lotal 2

2,097

2,0')')
I9C3 2,460

3,404
4,35<>
4,671

4,670

(i'.in
4,624
5,145

K42 1,255 | 17,026

I ,160
1,123
I , 504

1,875

7,'005

1,791 22,789
1,576 21,271

')52 25,214

1,528
2,3!)5
2,665

29,116
35,220
3-1,829

7,745 1,927 44,701
• I,MI 2,979 52,677
3,661 3,056 48,291

2,987
4,751

I ,(>37
774

47.MS
56,694

(ash I Other

973 16,053

1
1

1
1
2

no
,315
,341

,329
.X03
,971

21
19
23

27
33
31

, 809
,956
,873

,7!>7
,417
,858

7,566 42,135
J. I87 .(9,490
3,846 ' 44,445

3,M9 . 1 1 , >>(>•>
3 , 1 6 3 5 3 , 5 3 1

Month

1973-

Icb. . .
Mar. . . |
Apr.. .
May. .
Jime-. . I
July . .
All}:.. .
Sepl...
(let.. .
Nov... I
Dec. . '

-.Ian
I el

Sales
<

Sales '

404
472
405
378
393
.I9X
391
310
384
387
449

535
127

and
' OWI

Ued
tit

e.len
.shar

: i l l | > -
)I1S

514
61.7
655
585
5-H
424
5.S2
442
41 1
(.45
6 1 9

6 6 6
530

I'l on

Net
sales

III)
195
ISO

• 2 0 7
• 151

7<>
19 1
132
7.7

25S
170

III
203

T(

5(,
58
58
5 9
57
fl
58
57
57
59
59

56
54

A ssi
a t

tal >

,536
. 740
,870
,736
,'/(!«
,912
,186
,193
,525
.KM
,831

,946
,0X1

s(mi
•nil o

C i
posit

3 ,
3 ,
2 ,
2 ,
3 ,
.3,
1,
3 ,
:i.
3 ,
• ' .

3 ,
. 1 ,

rkcl
l-eri

sh
nil J

478
251
827
763
015
219
375
395
719
54')
035

I IS
175

value
><l)

Other

55,058
55,489
56,043
56,973
54,693
5 3 713
54.811
53,798
53,806
56,305
56,796

53,931
50,708

Includes contiiictuul and reiMilar sinî le pmchase sales, voluntary and
t l l i l d i i l ' i i

1 C'iish and deposits, receivithlcs, all U.S. (Jovt. seciailics, ami other
contractual accumulation plan sales, ami reinvestment ol' investment in- short-term debt securities, less current liabilities,
come dividends; excludes reinvestment of realised capital Kaiiis dividends.; apt

?- Miiikct value at end ot 'period less cm rent liahilities.
No'iK -Invesliiient C oiupiuiy lustimte d,iita Imsed on rcpovis ot" mem-

bers, which comprise substantially all open-end investment companies
registered with the Securities anil J-.xirhaiiLte. ('onnnission. l)ata rellect
newly formed companies at'tci1 their initial ollerin^ of seciirilies.



A 48 BUSINESS FINANCE n APRIL 1973

CORPORATE PROFITS, TAXES, AND DIVIDENDS

fin billions of dollars)

Year
Profits
before
taxes

1966 84.2
1967 [ 79.8

1968 1 87.6
1%9 84.9
1970 I 74..1
I<)7I I 8.1.3

I

In- | Profits
come after

:14.3
33.2

39.9
40.1
34.1
37.3

49.9
4(i.6

47.X
44.8
40.2
45.9

Cash
divi-

[ dends

?0.8
21.4

23.(1
24.3
24.8
25.4

Undis-
I tributcd

profits

I Corporate

consump-
tion

allow-
ances 1

29.1
25..1

24.2
20.5
15.4
20.5

39.5
43.0

46.8
5 I ,')
55.2
60.3

Quarter

1 9 7 1 - I . . .
I I . .

1972

• Profits
' before

IV.

• 1 . . .
II. .

IV...

81.3
84.5
84.1
83.2

88.2
9 I. 6
95.7

1(11.9

In-
come

38.0
38.6
37.5
35.3

38.8
40. I
41.8
44.5

Profits
after

43.2
45.8
4f>,6
48.0

49.5
51.5
53.9
57. 3

Cash
divi-

dends

I

25.5
25.4
25.5
25.2

26.0
26.2
26.5
26. 7

Undis-
tributed
profits

17.7
20.4
21.0
22.7

23.5
25..1
2.7.3
30.7

Corporate
capital

consump-
tion
allow-
ances 1

57.5
59.4
61.2
63.0

64.8
68.0
68.4
69.5

1 Includes depreciation, capital outlays charged to current accounts, and Nonv - Dept. of Commerce estimates. Quarterly data are at seasonally
accidental damages. adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS'

(In billions of dollars)

I'nd of period

1968
1969

1970- 1 !
II
Ml I
IV *

Net
working
capital

182.1
185.7

187.0
185.6
185.3
187.8

Current assets

Total

426.5
473.6

477.8
401. X
484.6
490.4

1971—1 192.0 494.1
II 196.5 498.2
III j 200.9 I 507.2
IV ' 204.9 516.7

1972—I I 209.(5 526.0
II 215.2 5.14.3
111 219. I I 545..1

Cash

48.2
47.9

46. I
45.6
4d.5
49.7

48.5
51.1
52.4
55.3

55. 3
55.7
57.3 I

U.S.
CJovl.
securi-

ties

11.5
10.6

10.4
8.7
7.1
7.6

7.8
7.7
7.8

10.4

9 9
8.7
7.6

Notes and accts.
receivable

U.S.
(iovt.-1

5.1
4.8

4.7
4.4
4.2
4.2

4.2
.1.9
.1.9
3.5

.S.4
2.8
2.9

Other

195.0
197.9
201.0
200.6

201.3
20.1.3
206.5
207. 5

211.4
216.3
222.5

Inven-
tories

168.8 166.0 . 26.9
192.2 186.4 I 31.6

189.6 32.1
191.8 33.4
193.5 32.3
196 0 I 32.4

I9H 5
199.2
201.6
203. 1

, 207.2
I 210.7

215.2

33.8
33. I
34.9
36.8

.18. 9
40. I
39. K

fowl

244.2
287.9

290.8
296.2
299.3
302.6

302. 1
301.7
306.3
311.8

.116.4
319.1
326.2

Current liabilities

I
Notes and accts. [

payable I Accrued
• ledera!

| I income
U.S.

liovl. '

6.4
7.3

4.9
4.9
4.7

Oilier

127.8
148.0

7.2
7.0
6.X ' 147.9
6.6 152.4

144.7
I 146.9

156.6
158.(1
161.7

taxes

14.3
12.6

13. 1
10.8
11.5
II.S

6. I 148.5 13.7
5..1 149.1 12.4
5.0 ' 150.6 I 13.8
4.9 | 158.0 14.5

15.7
13.4
15.0

Other

61.0
76.0

79.3
82.4
S4.:i
83.7
86.6
8S.1
90. I
89.7

91..1
96..N
98.9

es revised to exclude all financial institutions. '• Receivables iitnii, and payable* jo. Hie U.S. (iovt. exclude amounts
oll'set against each other on corporations' books.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(hi hillions of dollars)

Period

1969
1970
1971
197'' . . .

1971 -1
If
|[[
(V

1972-1
II . . .
Ill
IV .

197.1- V
IN

Tola!

75.56
79.71
XI .21
88.44

17.6S
20,60
20.14
22.79

19.38
22.01
21 86
25 20

21. 56
25.27

Manuf;

Durable

15.96
15.80
14. 15
15.64

3.11
1.52
3.40
4.12

3.29
.1.71
1 86
4.77

.1.91
4.69

ctur'miz

Non-
durable

15.72
16.15
IS.X4
15.72

3.58
4.01
3.91
4.32

3.32
3.92
1.87
4.61

1.99
4.64

Mining

1.86
1.89
> 16
2.45

.49

.54

.55

.59

.58

.61
59

.63

.61

.67

T

Kail-
road

1.86
1.78
1 (,•}

ansportati

Air

2. 51
3 03

Jti

• -

Other

1.68
1 T\

i Mi 1 \a
1.80 2.46

14 34
47

.42

.45

.48

.48
18

.47

.45

.45

60

1.46

.28
"U,

39 17
.56

.50
71

.37

.32
no

61 15
ft) dl\

.54

.74
.35
.44

Public

I Hut-trie.

8.94
10.65
1 2.86
14.48

2.70
1 20
3.35
3.60

3.19
3.61
1 67
4.01

3.45
4.02

itilities

Gas
and othet

2.67
2.49
2.44
2.52

.41

.6 J
.71
.69

.44

.62
7"1

.73

.48

Commu-
nications

8. 10
10.10
10 77
1 1 .89

2.50
2 81
2.62
2.84

2.72
2.95
2 84
3. 39

7
K.

Other'

16.05
16.59
18.05
20.07

3.94
4 44
4.42
5.26

4.55
4.98
4 97
5.57

77
89

Total
(S.A.
A.K.)

79.32
81.61
80. 75
83.18

86.79
87.12
87 67
91.94

96.97
100.13

1 includes trade, service, construction, finance, ;ind insurance,
2 Anticipated by business.

NOTII.— Dept. ol' Commerce and Securities and llxchanye Commission
estimates for corporate uml noncorporate business; excludes agriculture,
real estate operators, medical, legal, educational, and cultural service, and
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING

(In billions »r dollars)

A 49

I lK
per

1941 .
1945

1964
1965.
1966.
1967.
1 968 .
1969 .
1970..

cif
od

1970-111. .
IV . .

1971 -
ii'''!!

IV" .

1972 - 1 "
ii"..
iii".
IV" .

All
hold-

ers

.17.6
35.5

WO 1
.1.^.8
347.4
170 2
397.5
425 3
451.2

44.1.4
451.7

459.0
471 . 1
485.6
499.9

51 1 7
529. 1
54fi.9
564 5

All [Top

1 inan-
rial

insti-
tutions '

70.7
21 .0

741 .0
264.6
280.8

.T i «>; •>
TVI 1
355.9

349.7
.155.9

36 / . K
372.0
383.6
394.5

404 2
418,9

units

O l

U.S.
.IKCIl-
cit's

4.7
2.4

II .4
12.4
15.8
18.4
21.7

33.'()

31.7
.13.0

33.6
35.2
37.4
39.4

41 1
42.7
44.1

u-r
en'

Indi-
viduals

and
others

12.2
12. 1

47.7
48.7
10.9
53.0
55.8
59.4
62.8

61.9
62.8

63.6
63.9
64. 6
66. 1

66 4
67.5
68.4

Al
holi
ITS

6.
.1.

18.
71 .
7.3.

yi
21)!
31.

30.
3 1 .

3 1 .
3 1 .
32.
32.

11
34.

-

t
8

i
s
2

S

i
1

5
1
1

1 arm

1 inan-

insli-
tutioir.;'

1.5
1.3

7.0
7.8
8.4
9. 1
9.7
9.9

10. 1

10.0
10. 1

10. 1
9.7
9.8
9.9

9.9
10.2
10.4

Oilier
hold-
ers •>

4
3

13
14
16
17
19
21

20
21

21
n
22
23

21
24
24

9
4

9
4

1
8

l'

1

6
2
6
0

6
2
7

All
hold-

ers

7-1.2
30.8

281 .2
3O4.d
.124.1
144 8
370.0
MS.1)
420. 5

412.5
420. 5

427.2
4.19.3
453.2
467.0

478 2
494.8
511.9

1 - to 4

Total

18.4
18.6

1 97.6
7.12.9
77.1.6
2.16. 1
251 .2
7.66.8
280.2

276.0
280.2

2X3.6
290.9
299.7
307.8

114. 1
37.4.6
.135. 1

-family 1

1 iuan.
insli-

t.itions'

1 1 .7.
12.2

17(1.)
184.3
197.1
201 .8
7.1 5. 1
221.7
23 1 . 3

228.4
23 1.3

234.4
240.7
248.0
254.2

259.6
268.8
778.4

ouses

Oil]
holi
ers

7
6

27
78.
31
34
38.
43.
48.

47.
48.

49.
50.
51 .
53.

54
55.
56.

_

•J

4

7

i
9

7
9

2
8
7

5
8
7

Nynt'arn

M i l

Total

12.9
12.2

83.6
91.6

100.5
108 7
118.7
17.9.0
140.3

1.16.5
140,3

143,6
148.3
153.5
159.2

164. 1
170.2
176.8

tilaniilv
ix'ml DID

1 ill
ins

tlllic

t

61
77
80
87
97

105
114

1 \A

117
121
12.5
130

134
140
145

UL.
ti-
ns

.1

.4

.5

!')
. i

! j
.4
.5

.3

.6

.8

.5

. 6

. 0

.4

and

Other
hold-
ers

4.8
4.7

19 9
19.1
20.3
20 9
21.6
23 5
25.8

25. 1
25.8

26. 3
7.6.7
27.7
28.7

29.4
10.3
31.4

Morlyav.t,

I ' l l A—
V A -

under-

3
4

77

0

7
81 .2
84.1
88,7.
9.1

100
109

106
109

111
114
117
120

121
126
129

4
2
2

8
2

0
4
5
7

7
6
0

C o n -
ven-

t ional

28
2(

204
22J
240
256
276
295

305
311

316
324
335
346

-";<>
269
279

.2
,5

.0

.4

.0

.6
,7
.3

.7

.3

.2

.9

.7

.3

2
.9

i Commercial banks (inclndin;', noiuiepo.Mt nihi minpanic^ but not
trust depts.), nuiLuitl savinf,-. hanl^, lite insurance companies, and .savings
and loan assns.

-? U.S. ai'.eni'ies include I'm mcr I ISM A and, bei'iniiini'. fourth quarter
1%«, new ii\\l.\ as vveJI as IIJA, VA, 1*11 A, Tanners Home Admin.,
<md in earlier years, RIC, IIOIC, ami I ' lMC. They also include
U.S. sponsored agencies new I NMA, Tedi-rul land Hanks, (,N\1A
(I'ools), and the HII.MC. Other U.S. agencies (amounts small or sep-
arate tlata not readily available) included with "individuals and others."

•* Derived tiimies; includes liehl held by I ederai land hanks and (arm
debt held bv I aimers Homo Admin.

4 hor inultiliumly und total residential properties, sec tallies below.

^ I )erived Millies; includes MIKIM ainoiinls oi' laini loans held by savings
and loan assns,

(l 1 )ala hy iy|ie nl" morl^ace on rionl'iii in I - to 4-laniily properiies alone
aie shown in table, hclow.

Noil . - BIISLHI on data Irom l-vderal Di-posil lusuianee. ("oiji., Federal
Home l o a n Hank Hoard, Instimte of I ile liihiirancc. Depls. ol' Ari icnl-
hue and Conimeiee, I ederal National MintiiaMe Assn., I ederal Hou-iini1.
Admin. , I'nblie Housing, Admiti., Votcriuis Atlmiu., titvvcrnnienl. National
Mort^at!c Assor., I edeial l louu: l o a n MortwifcC C'orp., aiul Comptroller
of the < "ui'tene>.

l i^ures lor first three quarters of each year arc I-'.R. estiin;itcs.

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions o!'dollars)

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(lit billions ol dollars)

I'IKI of
period

1941
1<)45
1963
1964

1965
1966
1967
1968
1969
1970

1970 IV. . .

1971—1". . .
I I " . .
111".
IV"..

1972—1"...
11' ' . .
111".

All rettidcutiiil

Total

24.2
24.3

211.2
231.1

250.1
264.0
280.0
29H.6
319.0
338.2

.138.2

343.3
.153.1
364.0
374.7

382.9
395.8
40H.9

I inan-
cial

insti-
tutions

14.9
15.7

176.8
I ».•>.<(

71.1.?
223.7
236.6
2MI.8
265.0
2.77. 1

277. I

281.4
2K9.9
298.4
306. I

312.9
324. I
335.6

Other
holders

9.4
8.6

.14.5

36.9
40..1
4.1.4
47.8
54.0
61. 1

61.1

61.8
63.2
65.6
68.6

70.0
71.7
73.3

Mtiltifantilyi

lota I

5.9
5.7

29.0
33.6

37.:.
40.3
43.9
47. .1
52.2
SK. 0

58.0

59.7
62. 1
64.3
66.8

68.8
71.3
73.8

I'jtiati-
cial

insti-
tutions

3.6
3.5

20.7
25.)

?9.0
.11.5
34.7
.17.7
41.3
45. K

45.8

47. I
49.2
50.4
52.0

53.3
55.3
57.3

Other
holders

2.2
2.2
K..1
8.5

8.2
8.8
9.7
9.7

10.8
12.2

12.2

12.6
12.9
13.9
14.9

15.4
16.0
16.5

1 Structures ol* five or more units.

NoTt.—Dasec/ on tlata front same source as /or "Mortgage Debt Out-
standing" table.

1945
196 1
1964

I96' :

1966
1967
I96S
1969
1970.

1970

1971

1972

•nd of period

IV

- ) ' •
11"
Ill" .
IV"

11'

I I I "

I ota:

IS.G
182,:'
197.6

21 ' 9
721 (1
2 Ki. 1
.'si ..'
266.8
280. 2

280.2

283. (>
290.9
299.7
107.8

114.1
124.6
315.1

iota

4.3
05.9
69.2

7) 1
76.1
79.9
84.4
90.2
97.2

97.2

9S.3
100.4
102.9
105.2

(j

u
nveniMiei
Klerwriiu

1 11A-
id-

siil'ed

4.1
Ti.O
38.3

42 0
44.8
47.4
i t ) . 6
54.5
59.9

59.9

61.0
62.8
64.4
65.7

66. H

t-
11

a

67. 6
68.4

VA-

need 1

.2
30.9
30.9

31 (
31.3
32.5
1.1.8
.15.7
.17. 3

37.3

.17.3
37.6
38.5
39.5

40.7
42.0
43.1

Con-
ven-

tional

14.3
116 1
128.3

139 S
147.6
I5C.I
166.8
176.6
182.9

182.9

185.3
190.5
196 ii
202.6

206 6
211 0
223.6

1 Includes nulslandiiii1 anioum ol'VA \cmlec aeiounu held by private
investors under repurchase agreement.

N011 .-• 1 or total debt ouiiiumlintf. figures arc H1L1JU and I\R.
estimates, lo r conventional, iij-'.urcs are derived.

Mused on data from IIII .111*, luitaiiil 1 lousing Admin., and Veterans
Admin.
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MORTGAGE LOANS HELD BY BANKS
(In millions of dollars)

Mud of period

1941
1945 . . . .

1964
19fi5
1966
1967
1968
1969

1970 [[
[II
JV

1971 I
II
Ill
IV

1972 1
11 . . .
I l l " . . . .

Total

4 906
4 772

43,976
49 675
54,380
59,019
65 696
70,705

71 291
72,393
73,275

74.424
76,639
79 936
82 515

85,614
90 114
94 614

C

Total

3 292
i 395

28,933
12 187
:14,876
17,642
41,433
44,573

44,845
45,318
45,640

46,343
48,163
50 280
52,004

53,937
56 782

jinmerci

Refill

1 1IA-
in-

sured

7,315
7 702
7,544
7,709
7 926
7,960

7,800
7,885
7,919

7 971
8,146
8 246
8 310

8,360
8 477

il bank 1

ential

VA-
Kiiar-
antccd

2,742
2,688
2,599
2,6%
2,708
2,663

2,575
2,583
2,589

2,595
2,636
2,806
2,980

2,999
3,141

oldinf>s '

Con-
ven-

tional

18,876
21,997
24,713
27,237
30,800
33,950

34,469
34,850
35,131

35,777
37,3X1
39,228
40,714

42,578
45,163

Other
jion-
t'iirin

1,048
856

12,405
14,177
16,366
17,931
20,505
22,113

22,392
22,825
23,284

23,595
24,477
25,500
26,306

27,353
28,785

I arm

566
521

2,618
2,911
1,118
3,446
1,758
4,019

4,054
4,250
4,351

4,486
.1,999
4,156
4,205

4,324
4,547

Total

4,812
4,208

40,556
44,617
47,317
50,490
53,456
56,138

56,880
57,402
57,948

58,680
59,643
60,625
61,978

62,978
64,404
65,897

Muti

Total

3,884
3,187

16,487
40,096
42,242
44,641
46,748
48,682

49,260
49,628
49,937

50,553
51,362
51,989
53,027

53,7.13
54,758

lul savin

Hcsidi

IHA-
in-

sureU

I2.2H7
13,791
14,500
15,074
15,509
15,862

15,931
16,017
16,087

16,157
16,281
16,216
16,141

16,184
16,256

is hank

ntiat

VA-
guar-

autccd

11,121
I I ,408
11,471
11,795
12,0.11
12,166

12,092
12,127
12,008

12,010
12,011
12,033
12,074

12,144
12,325

millings

Con-
ven-

tional

13,079
14,897
16,272
17,772
19,146
20,654

21,237
21,654
21,842

22,386
21,069
23,740
24,812

25,405
26,178

?.

Other
non-
farm

900
797

4,016
4,469
5,041
5,712
6,592
7,342

7,519
7,671
7,893

8,014
8,174
8,561
8,901

9,195
9,586

1 arm

28
24

5J
52
51

117
117
114

101
10.1
119

113
107
75
50

50
60

1 includes loans held by nomleposit trust companies, but not bank
trust depts.

2 Data for 1941 and 1945, except tor totals, arc special I.R. estimates.

NOTE-:.-—Second ami fourth quarters, l-'cilcrul Deposit Insurance Corpo-
ration series for all commercial and mutual savings hanks in (tic United
States and possessions. 1 irst and third quarters, estimates based on special
I-'.K. interpolations after l%3 or he^inniiii; \l)d4.

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)

Period
Total

1945 976

1964 10,433
1965 11,137
1966 10,217

1967 8,470
1968 7,925
1969 7,531
1970 7,181
1971 7,573
1972 8,802

1972—Jan.' 469
i eb 436
Mar 569
Apr 560
May 602
June 708
July 655
Aug 743
Sept 708
Oct 718
Nov 803
Dec 1,810

197.1—Jan 711

Total

9,386
9,988
9,223

7,633
7,153
6,991
6,867
7,070
8,101

441
392
484
506
542
643
605
682
663
673
746

1 ,723

649

Loans acquired

Nonfarm

VA-I HA-
ins urcd

1,812
1,738
1,300

757
733
594
386
322
277

19
26
24
30
15
31
19
19
22
10
28
16

16

guar- Other '
antct'd

674
553
467

444
346
220
88
101
202

16
12
18
15
13
21
25
21
14
16
13
18

20

6,900
7,697
7,456

6,432
6,074
6,177
6,393
6,647
7,622

386
354
442
461
514
591
561
642
627
647
705

1,689

613

Inrni

1,047
1,149
994

837
772
540
314
503
701

28
44
85
54
60
65
50
61
45
45
57
107

62

Total

6,637

55,152
60,013
64,609

67,516
69,973
72,027
74,375
75,496
77,319

75,491
75,456
75,424
75,469
75,493
75,547
75,626
75,723
75,813
75,952
76,207
77,319

77,481

Loani outstanding (end of period)

Nonfarm

Total

5,860

50,848
55,190
59,369

61,947
64,172
66,254
68,726
69 895
71,640

69,947
69,940
69,897
69,926"
69,941
69,969
70,031
70,105
70,195
70,323
70,567
71,640

71,856

1HA-
insured

1,394

11,484
12,068
12,351

12,161
11,961
11,715
11,419
10,767
9,944

10,722
10,674
10,599
10,535
10,467
10,391
10,314
10,224
10,139
10,053
10,000
9,944

9,901

VA-
guar-
anteed

6,403
6,286
6,201

6,122
5,954
5,701
5,394
5,004
4,646

4.985
4,952
4,932
4,903
4,873
4,838
4,811
4,776
4,7.14
4,700
4,668
4,646

4,630

Other

4,466

32,961
36,836
40,817

43,664
46,257
48,838
51,913
54,124
57,050

54,240
54,314
54,366
54,488
54,601
54,740
54,906
55,105
55,322
55,570
55,899
57,050

I-'unn

766

4,304
4,823
5,240

5,569
5,801
5,773
5,649
5,601
5,679

5,546
5,516
5,527
5,543
5,552
5,578
5,595
5,618
5,618
5,629
5,640
5,679

57,325 5,625

1 includes mortgage loans secured by land on which oil drilling or
extracting operations arc in process.

NOTL.—Institute of Life Insurance data. Tor loans acquired, the
monthly figures may not add to annual totals; and for loans outstanding data are on a statement balance basis.
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COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

J'eriod

1908

1970
1971

1971 Apr .
Mav . . •

July

Oct

Dec. . .

1972 Jun
} eb

Apr

Number
of loans

2,509
1,788

912
1 664

137

203
183

178
112
116
133

107
122
220
200
246
268

Total
amount

committed
(millions of

(dollars)

3,244.3
2,920.7
2,141.1
3,982.5

302. 1
257.3
729.0
.180.5
434.4
300. 1
198.4
288.2
290.0

198.6
423.5
510.4
381.1
399.6
683.2

Loan
iimounl

(thousands
of dollars)

1 ,203
1,633
2,567
2,393

2,205
1 702
3,591
2,112
2,819
2,057
1 ,771
2,119
2,181

3^471
2,411
1,900
1,624
2,549

Contract
interest

rate
(per cent)

7.06
8.69
9.93
9.07

8.98
8.91
8.92
8.94
9.08
9.15
9.20
9.01
8.90

8.78
8.02
8.50
8.44
8.48
8.55

Maturity
(yrs.,'mos.)

22/11
21/8
22/8
22/10

22
2.1/4
23/8
21/10
23/1
22/6
22/7
2.1/5
23'

22/1
22/6
24/2
24/6
23/4
23/0

Averages

1 .oan-
to-vall:e
ratio

(per cent)

73.6
73.3
74.7
74.9

75.2
75.6
75.5
74.4
74.9
74.8
75.8
75.0
74.4

73.3
71.1
76.3
70.3
70.0
75.4

Capitaliza-
tion rate

(per cent)

9.0
9 .6

10.8
10.0

9.9
10.0

9 . 8
9.8
9.9
9.8

10.0
9 .9
9.9

10.0
9.7
9 .5
9.5
9.5
9 . 5

Debt
coverage

ratio

1.30
1.29
1.32
1 .29

1.28
1.27
1.29
1.26
1.27
1.28
1.28
1.27
1.30

1.31
1.31
1.29
1.29
1.26
1.29

Per cent
constant

9.5
10.2
II .1
10.4

10.4
10.4
10.2
10.4
10.4
10.4
10.4
10.2
10.2

10.2
10.0
9 ,7
9.0
9.8
9 .8

NoTi;.—Life Insurance Association of America data for new commit-
ments of $100,000 ami over euch on mortgages fur muUit'nmily uml non-
residential nnnfarm properties located lurgely in the United States. The 15
companies Account for a Jittlc more thuu one-half of both the total assets
and the nnnfurm mortgages held by all U.S. life insurance companies.
Averages, which arc based on number of loans, vary in part with IOUIL
composition by type and location of property, type and purpose of loan,
and loan amortization and prepayment terms. Oatu for the followinn are

limited to cases where information was available or estimates could be
made; capitalization rate (net stabilized property earnings divided by
property value); debt coverage ratio (net stabilized eurnings divided by
debt service); and per cent constant (annual level payment, including
principal and interest, per SI 00 of debt). All statistics exclude construction
louns, increases in existing loans in a company's portfolio, renpprovuls,
and loans secured by land only.

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollan)

s made Loans outstanding (end of period)

Period
Total i I con-

I

New j
home Houiu

chase

1945

1964
1905
1906

1967
1968
1969
1970
1971

1971—Oct.

1972 -Jun..
reb..
Mar.
Apr.
May
June
July.
Ann.
Sept.
Oct..
Nov.
Dec.

tion

Total 2

1,913 181 1,3581 5,376

24,913, 0,038 10,538 101,333
24,192 6,0131 10,8301 110,306
16,924 3,653 7,828 114,427

20,122! 4,243
21,983 4,9161
21,847 4,757
21,383 4,150|
•" "" 6.835139,472

3,592

2,632
2,849
3,910
3,819
4,60.1
5,449
4,572|
5.3791
4,689
4,522
4,393
4,550

9,(:04 121,805
11,215 130,802
11,254 140,347
1O,237| 150,331
18,811 174,385

J5731 I.59O1 174,385

481
518
7121
7071
8.161
872,
7431
803,
7391

7611
7141
678,

1,253

1^801
1,8191
2,270,
2,920
2,515
.3,O87|
2,587

2'3(17
2,i:2l

175,
177,
180,
182,
185,
188,
191,
194,
197.
:.00,

200,367

IIIA-! VA- I Con-
in- 1 KUtir- yei\-

sured I antccd tional

4,894 6,683, 89,750
5,145' 0.3981 98,763
5,209| 6,157 IU3.00I

5,791
0,6581
7,917|

10,178
1.3,7981

6,3511109,003
7,0l2 ! l l7 , I32
7,658|124,772
8,494'l31,659

10,848 149,739

13,798 10,8481149,739

13,9761 ll,OI3il50.849
14,167' l l ,204' l52; i83
14.4501 I 1.540 154,149
14,697 11,789 150,225
14,878| 12,010,158,543
15,019' 12,293 161,572
15,15-11 12,000,103.883
15,203 12,8921100,80(1
15,342|
15,378'
15,4901
I?,639'

,
1.1,098
13,334
I 3544

,
169,441
171 ,842, ,

I 3,544.174,2.12
13,764 176,964

1 Includes loans tor repairs, additions and alterations, rclinaiicing, etc.
not shown separately.

'• lki;innmti with 1958, includes shares pledged against mortgage loans;
beginning with 1900, includes junior liens and re;d estate sold on contract;
and beginning with 1967, includes downward structural adjustment for
change in universe.

FEDERAL HOME LOAN BANKS
(In millions of dollars)

Period

1945.

1967.
1908.
1969.
1970.
1971.
1972.

1973 .Inn
leb

AJ- U.epny-1.

Advances outstandinu
(end of period)

278 213

1965 5,007
1966 3,804

Total

195

4,335 5,997
2,806 0,935

1972- l eb
Mar
Apr
May
June
July ,
AUK 1
Sept I
Oct '
Nov I
Dec

•I

1,527
2,734
5,531
3,250
2,714
4,790

148 I
165 .
318 I
200 1
420 I
285 I
406 I
631 1
542
445 1
984

332
415

4,076
1,861
1,500
1,929
5,392
4,749 1

871 .
689 I
396 I
320 I
198
222
249
189
233 ,
246 !
251 I

4,386
5,259
9,289
10,015
7,936
7,979

0,515
5,992
5,913
5,853
0,074
6,138
0,295
6,7.10
7,045
7,245
7,979

480 . 7,831
.10?. 7,944

Short-
term J

17S

3,074
5,000

3,985 I
4,867
8,434 ;
3,081
3,002
2,901 I

2,342
2,125 I
2,049
2,019 I
I ,944
I ,990
2,083
2,307
2,440
2,520
2,901

2,805
2,774

Long-
term 2

2,923
1,929

401
392
855

7,534
4,934
5,018

4,173
3,867
3,864
3,835
4,130
4,148
4,212
4,429
4,005
4,725
5,018

5,025 I
5,170 ,

Members'
deposits
(end of
period)

46

1,043
1,0.16

1,4.12
I ,382
1,041
2,331
1,789
2,104

2,014
2,008
1,762
1,789
I , 740
1,497
1,442
1,44.1
1,334
1,371
2,104

I , .100
1.321

1 Secured or unsecured Imu'is maturing in 1 year or less.
' Secured loans, amortized ciuarterly, having maturities of more than

1 year but not more than 10 years.

NOTI:. - Tederal Home Loan Malik Houid dutti.

N o i l . - federal Home Loan Hank Hoard data.
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FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

Mortgage
holdings

Mortgage I Mortgage
transactions I commitmcnts

(timing
I.ml ol1
period

1967
19fj8 .
969..

1970
1971
1972

1972-1x1).
Mar'.'.'.
Apr.. .
May. .
June..
July...
Aug.. .
Sept...
Oct. . .
Nov...
Dec. . .

1973-Jun....
I'eh

1 olal

5,522
7,167

10,950
15,502
17,791
19,791

18 220
18^342
18,403
18,599
18,628
18,740
19,023
19,295
19,418
19,619
19,791

19,982
20 181

1 I1A-
ifi-

sured

4,048
5,121
7,680

11,071

i 4,624

13^654
13,744
13,923
13,952
14,013
14,188
14,380
14.462
14,558
14,624

14,741

VA-
Biinr-

anteed

1 ,474
2,046
3,270
4,431

5, iii

'4',687'
4,659
4,674
4,670
4,714
4,816
4,888
4,939
5,016
5,112

5,174

period)

Pur-
chases

1 400
1 ,944
4,121
5,078
3,574
3,684

324
316
246
321
223
258
427
401
265
315
307

225

- •

Salts

12

: : : . : : :

" ' .Wi '
213

79
70

7
2')

3

6
12

Made
during
period

1.732
2,696
6,630
8,047
4,986

598
469
617

1,054
610
515
4r,6
755
887
388

1 ,0«6

392
493

Out
stand-

ing

501
1,287
3,539
5,203
5,694

5 600
5,608
5,851
6,153
6,362
6.471
6,309
6,451
6,654
6,562
5,440

6,943
6,911

N()Ti:.--I'ederal National Mortgage Assn. data. Total holdings include
conventional loans. Data prior to Sept. 1%K relate to secondary market
portfolio of former KNMA. Mortgage holdings include loans used to back
bond issues guaranteed by GNMA. Mortgage commitments made during
the period include some nuillifauiily and nonprofit hospital loan commit-
ments, in addition to 1- to 4-faniily loan commitments accepted in FNM A's
free market auction system, and through the INMA-GNMA Tandem
Plan (Program IK).

FEDERAL NATIONAL MORTGAGE ASSOCIATION
AUCTIONS

.Government-underwritten I Conventional home loans
I home loans '

Date ol' auction

1972—Oct. 2 . . . .
10....
16
30.. . .

Nov. 6. . .
13. . .
27. . .

Dec. 4
II
26

1973 -Jan. 2 . . . .
8 . . . .

2 2 . . . .

I cb.
6 . . . .

2 0 . . . .
2 1 . . . .

Mortgage
amounts

Offered Ac-
cepted

In millions of
dollars

352.8 211.5

271.2
186.4

78.7
60.8

82.2
108.7

74.2
107.0

128.7

110.3

170.8Mar. 5
6

19. . . . | 297.3
2 1 . . . . ,

224.9
162. 7

49.2
36.2

42.4
66.3

61.3
92.1

65.4

71.6

107.7

168.7

Average
yield

(short-
term

commit-
ments)

In
per cent

7.70

7.73
7.74

7.72
7.70

7.68
7.69

7.69
7.70

7.71

7.75

7.81'

Mor
anlu

Offered

In mil
dol

42.2

75.0

36.4

39.3

100.9

66.6

60. 3

86^8

gage
unCs

Ac-
cepted

ions of
lars

37.2

68.0

30.9

25.5

62.9

49.6

44.3

5(>A

Average
yield

(short-
tcrm

commit
ments)

In
per cent

7.90

7.90

7.87

7.84

7.B9

7.92

7.95

s!o2

NOIL.- Average secondary market yields are gross—before deduction
of 38 hasis-pnint fee paid for mortgage .servicing, They reflect the average
accepted bid yield tor home mortgages assuming a prepayment period of
12 years for 30-year loans, without special adjustment for J'NMA commit-
ment lees and FNM A stock purchase and holding requirements. Hegin-
ning Oct. 18, 1971, the maturity on new short-term commitments was
extended from 3 to 4 months. Mortgage amounts offered by bidders lire
total eligible bids received.

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

I-jid of
period

1967
1968
1969
1970
1971
1972 .

1972 1'cb.. .
Mar...

May

July.

Sept...
Oct..
Nov...
Dec

1971 Jan.
1 cb.. .

Total

3,348
4,220
4,820
5,184
5,294
5 113

5,310
5,271
5,153
5 241
5,249
5,301
5,405
5.278
5,201
5,152
5 113

5 117
4,984

Vlortgllgc
ImldiuKS

1 I1A-
in-

sured

2,756
3,569
4,220
4,634

VA-
guar-

antced

592
651
600
550

Mor
tnmsa

(ilu
per

Pur-
chases

860
1,089

827
621
393

gage
ction.s
ing
oil)

Sales

1

Mor
commi

Made
during
period

1 ,045
867
615
8<J7

gage
tmentfl

Out
stand-

in;;

1,171
1,266"
1,131

73K

GNMA MORTGAGE-BACKED SECURITY PROGRAM

(In millions of dollars)

1970.
1971.
1972

1972-

1973

Period

-Fcb
Mar

May

July

Oct

Dec

Feh

I'ass-through

Applications
received

1,126.2
4,373.6
3,854.5

511.2
528.3
187.8
216.4
245.8
135.5
548.3
192 0
237.8
226 4
440.9

515.7
167.2

securities

Securities
issued

452.4
2,701.9
2 661.7

391.2
322.5
275.1
212.9
193.2
145,8
140.3
130 9
164.1
138 2
299.8

123.3
216.8

Bonds
sold

1,315.0
300.0

200.0

500.0

NOTI:.—Government National Mortgage Assn. datu. Under the Mort-
gage-Backed Security Program, GNMA guarantees the timely payment
of principal and interest on both pass-through and bond-type securities,
which arc backed by a pool of mortgages insured by I-'HA or Fanners
Home Admin, or guaranteed by V A and issued by an approved mortgagee.
To date, bond-type securities have been issued only by FNMA am)
IHLMC.
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HOME-MORTGAGE YIELDS
(In per cent)

l'crioil

1973- Jan. '
I cl...

Primary market
(conventional loans)

I 111.Ill) .scries
(ellcctivc rate)

New l.xisting
homes ; homes

1968.
1969.
1970.
1971.
1972.

1972—1'cb
Mar
Apr
May
June
July
Ann
Sept
Oct
Nov
Dec

6.97
7.HI
8.44
7.74
7.60

7.611
7.5?.
7.51
7.53
7.55
7.58
7.59
7.57
7.62
7.64
7.66

7.67
7.61)

7.0.1
7.82
8.35
7.67
7.57.

7.48
7.44
7.42
7.46
7.4')
7.50
7.52
7.55
7.57
7.57
7.5')

7.60
7.61

H U D I
series

( IMA) I

homes

7.12
7.99
X.52
7.75
7. (.4

7.60
7.55
7.60
7.60
7.60
7.65
7.65
7.70
7.70
7.70
7.70

7.70
7.75

Secondary
market

Yield
on I I IA-

iiMurcd
new

home
loans

7.21
8.2')
9.03
7.70
7.52

7.46
7.45
7.50
7. 53
7.54
7.54
7.55
7.56
7.57
7.57
7.56

7.75
7. NO

NOTI:. -Annual data are averages of monthly figures. The
I IUD(I ' I IA) data arc based on opinion reports submitted by field
offices on prevailing local conditions as of the first of the succeeding
month. Yields on I IIA-insiircd mortgages arc derived from
weighted averages oi' private secondary market prices for Sec.
203, 30-year mortgages with minimum downpayinent ami an
assumed piepayim-nl ar Ihe mid ot Is veais. i iaps in data are
due to periods ol" adjustment to changes in ina\innim peri.iis
sible contract interest rates. The Mi l l ) ( IMA) interest rates
on conventional first mortgages in primary markets are un-
weighted and are rounded to the nearest 5 basis points, '[lie
I Ml.Ill) effective rate .series rellects tees and chaises as well
as contract rates (as shown in the lahle on eonvcMtional fusi-
niort.^ai'.c [(Mills, p. A-35) and an assumed prepayment at end
ol' 10 years.

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions of dollars)

Period

1965
1966
1967
1 968
1 969
1970

1972

1972

1973

I c b ' .
Mar . '
A p i . '
M a y '
June r

J u l y ' .
A m i . '
Sept. '

Nov.'"
DcC"

J a n . .
1 eb

Totnl

8,
7,
7,

<)|

u'
12

1.
1

1

1 ,

689
320
150
275

6S9
320

109
293
945
913
077
900
018
949
862
985
964

821

I

1 TIA-insured

vlort

New
homes

1
I
1
|
1
2
3
s

,705
729

, 369
,572
S5I

,667
,900
,459

366
349
272
259
271
261
310
245
255
261
190

254
UP

I X-

isting
homes

5,760
4,366
4,516
4,924
5 570
5,447
6.475
4.60S

44S
449
181
369
172
374
441)
340
343
311
245

324
"M5

Pro-
jects '

591
583
64?

1 ,123
1 ,316
3,251
3,641
3,448

251
441
24 1
229
363
J.IH
201
2X7
170
312
444

184
111

Prop-
erty
im-

prove-
ments2

634
641
62J
656
69.1
617
674
805

44
54
51
56
71
47
67
77
94
97
85

59

VA-guarmi tecd

Tota l "

2,652
2 600

3^774

3] 440
5.961
8,293

568
667
516
613
858
675
776
758
720
790
715

681
59 2

Mortgages

New
home*

1
|
1
1
1
2

876
980

,143
430

\ 493
,311
,694
5.19

201
235
17.1
189
243
IH3
224
212
204
246
220

218
187

K x -
i.Hling

liomes

1 ,776
1 ,61 U

2 ,343
2^79
.!, 129
4.267
5.754

365
4.12
34.1
424
615
492
552
546
516
544
49 5

463
405

1 Monthly Iigurus do not reflect mortgage amendments included in uunuul
totals.

2 Not ordinarily .secured hy m o r t i c e s .
1 Includes n'financinn loans, mobile home loans and. also a small amount ol'

alteration and repair loans, not shown separately, only such loans in amounts
of more than $1,000 need he secured.

NOTI:.- federal Housing Admin, ami Veterans Admin, data. IIIA-insured
loiiiis represent jiioss amount i>l insurance written; V A-i>uaranteed loans,
Ktross amounts ol loans closed, I n u r e s do not take into account principal
repayments on previously insured or ^uaiauteeil loans. I or VA-Kiiaranteed
loans, amounts hy type are derived i iom data on number and iivcni^e
amount of loans closed.

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or kcrviced)

({nd of period '•

1965.
1966.
1967.
1968.
1969.
1970.
1971.

1970 I.
II
I l l
IV

1971—1
II
Ill
IV

1972-1
II
Ill

IV. I '1 . .

l .onns not in foreclosure
but deliiujucnt for- -•

!
Total 30 diiys fiO day.i

3.29
3.40
3.47
3.17
3.22
3.64
3.93

2.96
2.83
3.10
3.64

2.40
2.54
2.66
2.43
2.43
2.67
2.82

2 .14
2.10
2.26
2.67

.55

.54

.54

.51

.52

.61

.65

.52

.45

.5 1

.61

3.21
3.27
3.59
3.93

3.16
3.27
3.82
4.66
4.65

2.26
2.36
2.54
2.82

2.21
2.38
2.74
3.41
3.42

.Sf

.53

.62

.65

.58

.53

.65

.79

.7S

90 day.s

.34

.32

. 27

. 2 '

.27

.36

.46

.30

.28

.31

.36

.39

.38

.43

.46

.37

.36

.43

. 46

.45

1 .oaus in
fore-

closure

.40

.36

.32

.26

.27

. 33

.46

.31

.31
.31
.33

.40

.38

.41

.46

.50

.48

.52

.50

.48

1 l-irst line is old series; second line is new series.

Noil-:. - Mort^ai'.e Hankers Association of America data from
reports on 1- to 4-family I -1 lA-iusured, VA-.miaranteed, and con-
ventional mortgages held hy more than 400 respondents, including
mortgage bankers (chielly), commercial banks, savings banks, and
savings unil loan associations.

FEDERAL HOME LOAN MORTGAGE
CORPORATION ACTIVITY

(In millions of dollars)

I'lld of period

1970
1971
1972'

1972- Jan.. .
Icb...
Mar..
Apr...
May .
June..
July. .

Sept..
O c t . . .
Nov..
Dec. . .

Mortgage
holdings

Mortgage
Iransacrions

(during period)

Total

325
968

1 , 7K9

979
893
988

1,111)
I , 324
1,415
1,475
1 ,498
1,545
1,631
I .744
I .789

1973 Jan j 1,761

I 11A-
VA

821
1 ,503

828
844
928

1 ,040
1,239
1 ,344
1,374
1,394
1,408
1,439
I ,491

1 I ,501

Con-
ven-

tional

I"
I'nr-

chases I

147 77S
286 1,298

151
49
60
70
86
71

100
104
137
192
253
286

I ,M7 244

17
23
98

126
220
194
74

107
66

102
128
143

76

64
408

104

Mortgage
ommitments

Made
during
period

97
U
75
13
9
10
87

17
126
258
232
165
117

75
109
136
189
89
93

142

Out-
stand-

182
198

182
290
373
455
398
31.1
298
263
318
371
293
198

226

Noil:. 1-ederal Home Loan Mortgage Corp. data. Data tor 1970 include
only the period beginning Nov. 26 when the l'l ILMC first became operational.
Holdings, purchases, and sales include participations as well as whole loans.
Mortgage holdings include loans used to back bond issues guaranteed by
U N M A . Commitment data cover the conventional and (lovt.-undcrwritteii
loan programs.
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TOTAL CREDIT

(In millions of dollars)

d i d of period

| c)4()
1<J4S
1950
1955
19(,0

1965
1966
9(>7
968

1969

1970
1971
1972

972 I f h
Mar
Apr
May

July

Oct

1 )t.t.

197.1- Jan
1 e[> . .

Total

X,!1X
5 665

21,471
IX XK)
56 141

89,883
<J6,239

100,783
110,770
121,146

127,163
I18,3')4
157,564

116 941
137,879
1:19,410
141,450
141 812
145 214
147 631
148 976
150.576
152 96S
157 564

157,227
157,582

Toial

5,514
2,462

14,701
2X, 906
42,968

70,89.1
76,245
79,428
87,745
97 105

102,064
111,295
127,332

110,510
111,257
112,4.19
1(4,18.1
116 11,5
117,702
119,911
121 , 191
122.51)5
124 VS
127,112

127,168
127.')?')

A I U ( N
mobile
paper

2,071
455

6,074
1 I 460
17 658

28,437
.10 Oil)
29,796
32,948
35,527

.15,184
18,664
44,129

18 5|(,
38,851
19,348
4(1,063
41 019
41 601
42 121
42. 644
41,162
43 674
•'A 129

44,351
44,817

Instalment

Oil ier
consumer

woods
paper

1,827
816

4,799
7,641

1 1, .54.5

18,483
20,732
22,389
24,626
28,313

11,465
14,353
40,080

1.1,579
11,695
1.1,981
.M, 439
15 041
35,470
36,188
16,745
17,216
18,064
40,080

39.952
39,795

Repair
anil mini-
erni/.alion

loans '

.171
182

1.016
1.691
3.I4X

3,7.16
.1,841
4,008
4 219
4,613

5,070
5,411
6,201

5,401
5,417
5,504
5,604
5 717
5 797
5 950
6,049
6, 12.4
6 174
6,201

6,193
6.239

Personal
loans

1.245
1 .009
2,814
6,1 12

10,617

20,?17
21,662
2.3, J.I 5
25,9.12
2.8,652

30,345
32,865
.16,922

33,012
33,272
33,606
34,077
34 588
34,812
35,450
35.755
16,001
16 411
16,922

36,870
37,IDS

Total

2,824
1,203
6,768
9 924

11 171

18,990
19,994
21,355
21,025
24,041

25,099
27,099
10,212

26 411
26,622
26 971
27,267
27 447
27 512
27 720
27 7X1
28 071
28 641
10 212

29,859
29,62.1

Nonius

Single-
payment

loans

800
746

1 ,821
1 002
4 5.07

7,671
7,972
8,558
9,5.12
9,747

9,675
10,585
12,256

10 752
10,841
10,933
11,066
II 181
1 1 215
1 1 41 1
1 1 5.f |
1 1 717
I I 917
12 2 %

12,204
12.409

tidment

Charge
aeeounts

1,471
1 612
1,167
4 795
5 129

6,430
6 686
7,070
7,193
7,373

7,968
8,350
9,002

6 987
6,963
7,179
7,464
7 610
7 644
7 717
7 691
7 780
X 010
9 00?.

8,357
7,646

Service
credit

551
845

1 58O
2 127
1 117

4,889
5 116
5,727
6,300
6,921

7,45(>
8,1 64
S 974

8 69 ">
X.8I6
8,859
8,7.17
8 656
8 611
8 592
X 549
8.574
8 716
8,974

9,298
9.5(,8

'• Holdings of financial institutions; holdings of retail outlets arc in-
cluded in "other consumer Moods paper."

Noir. Consumer credit estimates cover loans to individuals lor house-

hold, family, ami other personal expenditures, except real estate mort^a^e
loans. I-'or hack figures and description of the data, sec "Consumer ('red it,"
Section 16 (New) o\'Supplement !'> llankiny. and Mnncttirv Statistics, 1065
a n d Hi I.I.I- i JNIS l o r D e c . I'JrtK a n d O c t . 1472 .

INSTALMENT CREDIT

(In millions of dollars)

1940,
1945.
2950
1955
1960

1965.
1966.
1967
1968.
1969

970
971

1972

972-

I97.V

1 ml ol ' period

1 el
Mm-
Apr
M;,V

Jlllv
Any

Oel
Nov
Dec

.1,1,1
le i -

Total

5,514
2,462

14 701
28,906
42 968

70,89.1
76,245
79 428
87,745
97.10.S

102,064
1 1 1 ,?')5
127,3.12

1 10,51(1
111 257
I I I!,4.1"
114,183
1 16 165
117 702
119,911
121,193
122.505
124,125
127,3.12

1 27 368
127.959

Total

3,918
1 776

11 X05
7.4,398
16 671

61 102
65,410
67 944
75 727
X3,9X9

88,164
97 144

111.3X2

97 1 15
97 9 14
99,139

100,840
HP 909
104 112
106,146
107,278
108 405
109,673
M l , 3X2

1 1 1 690
112.630

c:oin-
nier;-ial
hanks

1,452
74 S

5 798
10,601
16 672

28,962
31 ,119
11 152
17,916
42,421

45,198
51 240
59,7X3

51,264
51 782
52,629
5.1,624
54 881
55,688
56,X46
57,566
58,266
.58,878
59,7X3

60.148
60.58 2

ir :ineial instil

l inancc
compa-
nies t

2,278
910

5 115
11,838
15 415

23 851
24,796
24 576
.'(> 074
27,846

27,678
?8 881
.12.0X8

28 695

ni

"•8 716
28,955
^9 110 p
2')'7T
10 065
30,464
i n r.5n
30 970
11 497
.12.OXX

12 177
12.411

HIS

Credit
unions

171
102
590

1 ,678
1 921

7,174
8,255
9 001

10 100
12,028

12.986
14 770
16,913

14 702
14 910
1.5, 0X3
15,395
1 5 786
15 910
I6.27X
16,439
16 5 56
16,742
16,913

16 847
16,973

Mis-
cellaneous
lenders I

17
19

|())
281
641

965
1 060
1 ">l 1
1 417
1 ,694

2,102
2 251
2,598

2 474
7 5?(,
2,'4 7.'.
2,511
' 5 1 8
2 469
2,558
2,62.1
2 611
2.626
2.59X

2 518
2.644

Total

1 ,596
686

2 898
4,508
6 295

9 791
10 XI 5
1 1 484
12 018
1.1,1 1 6

13,900
14 151
1.5,950

1 1 175
11 1 ' 1
13,300
11,141
1 1 456
1 1 5 70
13,765
13,915
14 100
14,652
15,950

1 5 678
15,329

U-t;iil outlet

Auto-
mobile

dealers '•

167
28

^87
487
159

315
277
287
281
7.50

218
226
261

226
228
232
237
M l
748
251
251
257
259
261

261
266

•;

Other
retail

outlets

1,429
658

2 611
4,021
5 916

9,476
10,5 18
I I 197
II 717
12,866

13,682
1 1 97 5
15,689

13,149
11 095
13,068
13,106
1 1 211
11,172
1.1.514
11,662
13,843
14,391
15,689

15,415
15.063

: linance companies consist of those insiitu:ions formerly classilied
as sales finance, consumer linance, and other linance companies. Mis-
cellaneous lenders include savings and loan associations and niutuaJ
savings hanks.

1 Automobile paper only; other instalment credit held by automobile
dealers is included with "other retail outlets."

See also NIVII-, to table above.
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MAJOR HOLDERS OF INSTALMENT CREDIT

(In millions of dollars)

A 55

l'ml of
period

1940
1945.
1950
1955
1960

1965
1966.
1967.
1968
1969

197(1.
1971
1972,

1 9 7 2 - l e b . . .
Mar. . .
Apr. . .
May. .
June..
July. .
A III!.. .
•Sept. .
Oct . . .
Nov. .
Dec...

197.1 Jan.. .
I'eti...

Total

1,452
745

5,798
10,MH
16,672

28,962
31,119
3.1,152
37,916
42,421

45,39K
51 ,7.40
59,783

51,264
51,78?
52,679
5.1,624
54,883
55,688
56,846
57,566
58,266
58,878
59,783

60,148
60,582

Autoi
pa

Pur-
chased

3.19
66

1 ,177
3,243
5,116

10,209
II,024
10,972
12,374
11 13!

12,918
11,837
16,320

13,844
14,017
14,232
14,530
14,938
15,244
15,566
15,754
15,996
16,180
16,320

16,464
16,680

nobile

Direct

276

1 294
2,062
2,820

5,659
5,956
6 237
7,1 02
7,791

7,888
9,277

10.776

9,292
9,442
9,61.1
9,824

10,060
10,193
10.331
1(1.381
10.534
10,674
10,776

10 889
I0J977

< Commercial banks

Other consumer
gooils paper

Mobile
homes

v ...

4,42.1
5.786

4,519
4 602
4,703

5'021
5, 144
5,321
5,471
5,590
5,690
5.7S6

5.8.19
5,912

Credit
cards

"212
114

1 456
2,042
2,759

4,166
4,681
5,469

1 ,307
2,619

3,792
4,419
5,288

4,291
4,264
4,325
4,374
4,461
4,517
4,6.11
4,750
4.78?.
4,868
5,288

5,311
5.283

Oilier

s
6

7,

5

4 ,
4,
4.
4,
4,
4,
5
5,
5
5.
5,

5 f

5,'

187
08?

I l l

11?

510
SK5
681
77.'
859
903
001
030
05.1
063
122

1.15
158

Repair
and

modern-
ization
loans

165
111)
834

1 ,118
2,200

2,571
2,647
2,7.11
2,858
2,996

1,071
3,216
3,544

1,190
3,201
1,244

3,'172
1.410
3,479
3,522
.1,555
3,557
3,544

.1,527
1,515

Per-
sonal
loans

440
112

1 ,017
1 ,916
3,577

6,157
7,011
7,748
8,958
9,780

10,616
11,547
12,947

I I ,598
11,671
1 1 ,829
11,979
12,168
12,277
12,515
12,658
12,756
12.K46
12,947

12,981
13,017

Total

2,278
910

5,315
I I ,818
15,435

21,851
24,796
24,576
26,074
27,846

27 678
28,883
32,088

28,695
28,716
28,955
29,.110
29 722
30!065
30.464
30,650
30,970
31,427
32,088

32,177
32,411

Auto-
mobile
paper

1,253
202

3 , 1 5 7
7,108
7,703

9,218
9,342
8,627
9,003
9,412

9,044
9,577

10,174

9,199
9,124
9,373
9,45.1
9,612
9,714
9,822
9,815
9,914

10,026
10,174

10,177
10,267

iniince companies

Other consumer
I'.oods paper

M
IK

2

?

2
2
2
2

2
7

2
1

2
2

2

obile
lines

Other

159
40

692
1,448
2 5SI

4,343
4,925
5,069
5,424
5,775

,464
,561
,916

,571
,587
,614
,649
,687
,725
,773
,820
,862
, 899
,916

,928
,909

.:

1

.1
1
3
.1

.;

\

}
i
1

,217
,052
,589

,042
,063
,076
,15.1

',270
.118
, 167
,4.10
,476
,589

,644
,752

Repair
and

modern-
ization
loans

193
62
80
42

171

212
214
192
166
174

199
247
497

258
261
276
2X1
290
325
35S
383
412
452
497

528
562

Per-
sonal
loans

671
606

1 186
3 240
5,006

10 058
10,115
10,688
1 1 481
12 485

12,7.14
1.1,446
14,912

11,425
1.1,481
11,616
1.1,774
!3,917
14,0.11
14,193
14,245
14,152
14,574
14,912

14,900
14,941

1 I'inunce companies consist of those, insiiiutiuns formerly diivsiiieil as
sales finance, consumer linanco, and other finance companies.

Sec also Non: to first table on preceding P«iut'.

INSTALMENT CREDIT HELD BY OTHER
FINANCIAL LENDERS

(In millions of' dollars)

NONINSTALMENT CREDIT

l-nd of period

1940
1945
1950
1955
1960

1965
1966
1967
1968
1969

1970
1971
1972

1972- l e i .
Mar

May
June
July
AUK
Sept
Oci
Nov
Dee

1973- Jan
I eh

Total

18S
121
692

1 ,959
4,566

8,289
9,315

10,216
II ,717
13,722

15,088
17,021
19,511

17,176
17,436
17,555
17,906
18,104
18,379
18,8.16
19,062
19,169
19.368
19,511

19,165
19,617

Auto-
mohilc
paper

36
16

159
560

1,460

3,036
3,411
3,678
4,2.18
4,941

5,116
5,747
6,598

5,755
5,842
5,898
6,019
6,166
6,204
6,153
6,421
6,461
6,515
6,598

6,560
6,627

Other
con-

st i me r
Hoods
paper

7
4

40
130
297

498
588
654
771
9M

1 177
1 ,472
1,690

1 ,477
1,499
1,512
1 ,543
1 ,580
1 ,589
1,628
1,645
1,656
1,675
1,690

1,680
1 .WH

Repair
and

modern-
ization
loans

(3
10

102
313
775

933
980

1 ,085
1 ,215
1 ,443

I ,800
1 ,910
2,160

1 ,955
1,975
1 ,9H4
2,020
2,055
2,062
2,1 11
2,144
2, 157
2,165
2,160

7 , 118
2,162

I'er-
sonal
loans

132
91

391
956

2,034

1,822
4,316
4,799
5,493
6,187

6,995
7,872
9 061

7,989
8,120
8,U>1
8,324
« S03
8,57.4
8,742
8,852
8.895
8.991
9i (16.1

8,987
9, 1.10

Noli:,— Other financial lenders consist of crcdi! unions and miscel-
laneous lenders. Miscellaneous lenders include savings and loan associa-
tions aiul mutual savings hanks.

1 ml

1940
1945
1950
1955
1960

1965
1966
1967
1968
1969

1970
1971
1972

197?

197:i

o f period

• Fob.. . .
Mar. . . .
Apr.. ..
M a v . . .
June. . .
Jnlv. . .
Ant! . . . .
Sept.. .
Oct
Nov . . , .
l>ec . . .

•Jan.. . .
Icb.. . .

Total

2,824
3 203
6,768
9,924

13,173

18 990
19,994
21 Ci5
21,025
24,041

25,099
27,099
30,2.12

26,411
26,622
26,971
27,267
27,447
27,51?
27,720
27,783
28,071
28,643
.10,212

29,859
29,621

(In mull. us of dol

Sint'le-
payment

loans

Com-
mer-
cial

banks

616
674

1 ,576
2,615
3,884

6 690
6,946
7,478
8,174
8,551

8 469
9,116

10,857

9,415
9,491
9 594
9,717
9,8.11
9 900

10,053
10,165
10,3.1')
10,527
10,857

10 825
10,989

Oilier
finan-
cial

insti-
tutions

164
72

245
167
623

981
1 ,026
1,080
1,158
1 ,194

1 ,206
1 ,269
1,399

1,117
1 ,152
1 ,1.19
1 ,149
1 ,350
1 ,135
1,158
1,176
1 .178
1 ,190
1 ,199

1 .179
1,420

ars)

Charge

Retail
outlets

1,471
1,612
1,291
4,579
4 891

5 724
5,812
6,041
5,966
5,9.16

6,163
6,197
7,055

5,111
5,102
5,296
5,587
5.6H9
5,664
5,676
5,611
5.794
6, OKI
7,055

6,402
5,7.15

•Kcounts

Credit
cards '

1
1
1

1
1
1

1
1
1
1
1
1

2
1
1
1

1
1

76
216
416

706
874

, 029
,27.7
,4.17

,805
,951
,947

,K76
,861
,88.1
,877
,921
,980
,041
,080
,986
,929
,947

.<»«
,911

Service
credit

I
2
1

4

5
6
(

7
8
8

K
8
8
8
8
8
8
8
8
8
8

9
9

55.1
845

,580
,127
117

889
,336
,727
, 100
,921

,456
,164
,974

,692
,816
,859
,717
,656
,633
,592
, 549
,574
,716
,974

298
568

1 Service station and miscellaneous credit-card accounts anil hnmc-
beatinji-oil accounts. JJank credit card accounts outstanding are included
in estimates of instalment credit outstanding.

See also N011; to first table on preceding page,
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions o/'dollars)

l'eriod

1965
1966
1967
1968
1969
1970
1971
1972

1972—Feb..
Mar..
Apr..
May.
June.
July..
Aug..
Sept..
Oct.. ,
Nov..
Dec..

1973—Jan..
lcb. .

Total

S.A.i

1965
1966
1967
1968
1969
1970
1971
1972

1972- l e b
Mar
Apr
May
June
July
Any
Sept
Oft
Nov
Dec

1973—Jan
1 eb

10,952
11,741
11,374
11,687
12,057
11,687
12,484
11,953
12,404
12,846
12,627

13,304
13,434

N.S.A.

78,661
82,832
87,171
99,984

109,146

Automobile paper

S.A.i N.S.A.

Other consumer
goods paper

S.A.i N.S.A.

Repair and
modernization loans

S.A.i N.S.A.

Extensions

112,158

10,069
10,427
10,384
10,355
10,671
10,593
10,841
10,667
10,908
11,128
10,964

II,355
11,437

124,281
142,951

9,540
11,746
11,224
12,556
13,096
11,833
13,166
11,535
12,337
12,806
13,643

11,923
11,214

70,463
77,480
83,988
91,667
99,786
107,199
115,050
126,914

9,
10,
10,'
10,

10,
II ,
10,
10,'

11,887
10,623

3,100
3,176
3.162
3,274
3,412
3,298
3,491
3,368
3,504
3,620
3,763

4,006
3,972

27,208
27,192
26,320
31,083
32,553
29 794
34,873
40,194

2,777
3,363
3,269
3,699
3,938
3,480
3,696
3,110
3,663
3,505
3,195

3,393
3,407

4,052
4,453
4,370
4,393
4,577
4,684
4,990
4,772
4,971
5,118
4,876

5,2«2
5,245

22,857
26,329
29,504
33,507
38,332
43,873
47,821
55,599

3,422
4,337
4,158
4,593
4,779
4,544
5,094
4,695
4,831
5,202
6,171

4,949
4,252

296
323
331
334
351
328
371
340
335
327
351

329
364

I

787
999
042
812
914
496
957
253
025
986
636

2,776
2,831
2,867
2,819
2,922
2,917
2,89(
2,873
3,041
3,023
2,977

3,097
3,145

23,706
25,619
26,534
27,931
29,974
30,137
31,393
34,729

2,711
3,026
2,774
2,984
2,982
2,896
2,976
2,789
3,145
2,993
2,740

3,169
2,943

Repayments

3,878
3,944
3,986
3,981
4,164
4,249
4,395
4,303
4,354
4,444
4,341

4,649
4,627

20,707
24,080
27,847
31,270
34,645
40,721
44,933
49,872

3,889
4,221
3,872
4,135
4,177
4,115
4.376
4,138
4,360
4,354
4,155

5,077
4,409

253
262
268
287
283
279
270
263
263
271
263

267
275

2,270
2,223
2,369
2,534
2,831
2,963
3,244
4,006

247
303
326
.199
403
358
4.11 |
360 I
347
321 I
280 '

259
300

2,112
2,118
2,202
2,303
2,457
2,506
2,901
3,218

243
269
259
299
290
278
278
261
272
271
253

267
254

Personal loans

S.A.1 N.S.A,

26,326
27,088
28,978
32,860
35,430
35,528
38,343
43,152

3,094
3,743
3,471
3,865
3,976
3,451
3,945
3,370
3,496
3,778
3,997

3,322
3,255

3,504
3,789
3,511
3,686
3,717
3,377
3,632
3,473
3,594
3,781
3,637

3,687
3,853

3,162
3,390
3,263
3,268
3,302
3,148
3,280
3,228
3,250
3,390
3,383

3,342
3,390

23,938
25,663
27,405
30,163
32,711)
33,835
35,823
39,095

2,944
3,483
3,137
3,394
3,465
3,207
3,327
3,065
3,248
3,368
3,488

3,374
3,017

Net change in credit outstanding 2

[9(j5
l%fi ,
1967
[t)68
1969
1970
HJ71 .
1972

1972 l-'eb

July
Any
Sept
Oct
Nov
Dec

1973- Jan
1 cb

883
1,314

990
1,332
1.386

,094
,643
,286
,496
,718
,663

,949
,997

8 J98
5 352
3,183
8 317
9,360
4 959
9 231

16,037

- 247
747

1,182
1,744
2,182
1,337
2,20!)
1,282
1,312
1,820
3,007

36
591

324
345
295
455
490
381
595
495
463
597
786

909
827

3 502
1573
- 2 1 4
3 152
2^579

343
3 480
5,465

66
337
495
715
956
584
720
321
518
512
455

224
464

174
509
384
412
411
435
595
469
617
674
535

633
618

2 150
2,249
1,657
2,217
3,687
3 152
2 888
5,727

--467
116
286
458
602
429
718
557
471
MR

2,016

• 128
157

41
61
63
47
68
49

101
77
72
56
88

62
89

158
105
167
211
374
457
141
788

4
34
67

100
i n
80

15.1
99
75
50
27

8
46

142
399
248
418
415
229
352
245
144
191
254

345
463

2 188
1 425
1 571
2 697
2,720
1 691
2 520
4,057

150
260
314
471
511
244
618
105
248
411)
509

- 5 2
238

1 Includes adjustments for differences id trading days.
2 Net changes in credit outstanding are equal to extensions less re-

payments.

No'ii-;.—Estimates are based on accounting records ami of'ien include
financing charges. Renewals and refinancing of loans, purchases and

sales oi' instalment paper, and certain other transactions may increase
the amount of extensions and repayments without alVeetintf the amount
outstanding.

lor back figures and description of the data, sec "Consumer
Credit," Section 16 (New) of Supplement to Banking and Monetary
Statistics, 1965 ami HI;LI.ITJNS lor Dec. l%8 ami Oct. I(J72.



APRIL 1973 n CONSUMER CREDIT

INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars.)

A 57

Period
Total

1965
1966
1967
I96S
1969
1970
1971
1972

1972—l'eb
Mar
Apr
May
June
July
Any
Sept
Ocl
Nov
Dec

N.S.A.

78,661
82,832

952
741
374
687
057
687
4K4
953
404

,846
,627

1973—Jan 13,304
I •eh 13,434

1965
1966
1967
1968
1969
1970
1971
1972

87,171
99,984

109,146
112,158
124,281
142,951

540
746
224
556
096
833

,160
,535
,337
,H06
,643

1972--I eh.. .
Mar...
Apr...
May. .
June. .
July.. .
Ant:...
Sept...
Oct....
Nov.. .
Dec.. .

10,069
10,427
10,384
10,355
10,671
10,593
10,841
10,667
10,908
1 1, 128
10,964

11,923
11,214

70,463
77,480
83,988
91 ,667
99,786
107,199
115,050
126,914

787
999
042
812
914
496
,957
,253
,025
,986
636

1973—Jan 11,355 11,887

hell II ,437 | 10,623

Commercial banks I J'inance companies

S.A.I N.S.A. S.A.I N.S.A.

Other financial
Lenders

S.A."

Extensions

4,518
4,622
4,644
4,817
5,098
4,926
5,34')
4,972
5,227
5,413
5,313

5,762
5,664

29,528
30,073
31,382
37,395
40,955
42,960
51,237
59,339

4,009
4,777
4,780 .
5,335 |
5,617
5,103
5,644
4,852
5,224
5,059
5,096

5,246 I
4,826 ,

: : : : : : : i

2,941
3,197
3,196
3,244
3,196
3,107
3,285
3.181
3,334
3,434
3,355

3,517
3,557

25,265
25,897
26,461
30,261
32,753
31,952
32,935
38,464

2,614
3,173
3,071
3,410
3,479
3,1 84
3,433
2.971
31 348
3,581
3,766

3,03)
2,972

700
887
582
674
792
506
,788
,731
,705
,792
,791

,706
,964

N.S.A.

9,438
10,368
11,238
I3.20C
15,198
15,720
17,966
20,607

1 ,527
1,874
I ,564
I ,879
2,036
1,580
2,014
1,683
1,679
1 ,704
1,642

1 ,50')
1,711

Retail outlets

S.A.1 N.S.A.

1,
2,
1,
1,
1,
2 ,
2
2
2
2
2

2
2

793
035
952
952
971
148
062
069
138
207
168

319
249

Repayments

3,980
3,983
4,073
4,121
4,250
4,366
4,414
4,221
4,408
4,531
4,485

4,734 I
4,684 I

25,663
27,716
29,549
32 61 1
36,470
40,398
45,395
50,796

3,902
4,259
3,933
4,340
4,358
4,298
4,486
4,132
4,524
4,447
4,191

4,881
4,392

2,787
2,971
2,948
2,918
2,971
2,883
3,021
2,938
3,023
3,061
2,952

.1,0.11
3,030

23,056
24,952
2(\(>K1
28,761
30,981
.11 ,705
31,730
35,259

2,642
3,152
2,832
3,055
3,067
2,841
3,034
2,785
3,028
.1,124
3,105

2,944 '
2,718

,461
,605
,507
,459
,566
,419
,510
, 533
.550
,578
,561

,532
, 625

8,311
9,342

10.337
I 705
1 31 i <>3
14,354
16,033
18 1 17

, 365
,614
,445
,528
,638
,505

1,557
1,457
1,572
1,505
,499

,655
,459

,841
,868
,856
,857
,884
,925

1,896
,975

1,927
,958

1,966

2,056
2,098

Net change in credit outstanding 2

1%^
1966
%7

I')68
1969
|J7()

1971
1972

972- Tel)
Mar

June
Julv
Auf
Sept
Oet

Dec

1973- -Jan
let*

• • : : : : : : :

883
1,314

M<M
112

, 386
,094
,643
,286
,496
.718
,663

,949
997

8 198
5 '(52
3 181
8 317
9 160
4,959
9 211

16,017

• 247
747

1,182
1,744
2,182
1,117
2,209
1,282
I,;U2
1.820
3,007

16
591

5 38
639
571
696
848
560
935
751
819
882
828

1,028
980

1 865
2 157
1 811
4,784
4,485
2 977
5 842
8,543

107
518
847
995

1,259
805

1,158
720
700
612
905

365
434

154
226
248
326
225
224
264
243
311
37.1
403

484
527

2,209
945

— 220
) 498
1 ,772
• - 1 <>8
1 20^
1,205

— 28
21

239
355
412
343
399
186
320
457
661

89
254

219
282
75

215
226
87

278
198
155
214
230

174
339

1 ,127
1 ,026

901
1 ,501
2,005
1 16li
1,913
2,490

162
260
119
351
398
75

457
226
107
199
143

146
252

•48
167
96
95
87

223
166
94

211
249
202

263
151

16,
18,
19,
20,
21 ,
22,
24

1 .
1 ,
]
1,

I 1

2
2
2
2
3

2
1

430
494
090
122
240

,526
,143
,541

,390
,922
,809
,932
,964
,%(>
,075
,029
,086
,462
,139

,1J5
.705

13,433
15,470
17,421
18,588
19,142
20,742
21,892
22,742

1,878
1,974
1,832
1,889
1,851
l,K52
1,880
1,879
1,901
1,910
1,841

2,407
2,054

997
1,024

669
534

1,098
784
251

1,799

- 488
- 5 2
- 2 3

43
113
114
195
150
185
552

1,298

--272
- .149

1 Includes adjustments Tor dilfcrences in tiadinM day.s.
2 Net changes in credit outstanding arc equal to extensions less re-

payments, except in certain months when data lor extensions and repay-
ments have been adjusted to eliminate duplication resulting from large
transfers of paper. In those months the ditVerenees between extensions
and repayments for some particular holders do not emial the changes in

their outstanding credit. Such transfers do not aflect total instalment
credit extended, repaid, or outstanding.

Noil:.- Other financial lenders include credit unions and miscellane-
ous lenders See also Norh to prccediiiK table and footnote 1 at bottom of p.
A-54.



A 58. INDUSTRIAL PRODUCTION: S.A. u APRIL 1973

MARKET GROUPINGS

(1967 « 100)

1972

Grouping

'lotul index.

Products, total | 62.21
Final products 48.95

Consumer goods
Lquipmcnt

Intermediate products
Materials

Consumer goods

Durable consumer goods
Automotive products

Autos
Auto parts and allied goods

Home goods
Appliances, TV, and radios

Appliances and A/C , .
TV and home audio..

Carpeting and furniture
Misc. home goods

Nondurable consumer goods
Clothing
Consumer staples

Consumer foods und tobacco.

Nonfood staples
Consumer chemical products
Consumer paper products.,.
Consumer fuel and lighting.

Residential utilities

Kquipmcnt

Business equipment
Industrial equipment

Building and mining equip
Manufacturing equipment
Power equipment

Commercial, transit, farm eq.
Commercial equipment...
Transit equipment
I-arm equipment

Defense and space equipment
Military products

Intermediate products

Construction products.
Misc. intermediate products

Materials

Durable goods materials,
Consumer durable parts
Equipment parts
Durable materials ncc

Nondurable goods materials
Textile, paper, and chem. mat
Nondurable materials n.e.c.

Fuel and power, industrial...,

Supplementary yroups

Home goods and clothing
Containers

Cross value of products
in market structure

(In billions of 1963 dollars)

Products, total
lirial products ,

Consumer goods
I.quip meat

I n t e r m e d i a t e p r o d u c t s

UK). 0 0 I 1 4 . 4 1 1 0 . 0 1 1 1 . 2 1 I 2 . 8 1 1 1 3 . 2 1 1 3 . 4

112.1 112.0 1L2.2
JJ0.2] 110. J JJO.l
122.2 122.11 122.0

Doc

119

r

.2

117.5
115
126
99
125
122

133
142
133
158

129
133
151
99
139
122

123
109
127
117

138
142
119
145
155

111
107
108
98
129

115
122
101
120

SO
81

124
126

120
118
105
128

125
134
110
118

119
135

431.
132

•

.1

_ i

.(
i

,(

. 1
0
0
(
0
8

0
i
7

2
1

4

*

6

i
3
0

6

4
C
7
()

1
4

6
7

;
0
7
e

c

8
9
7

8
1

,V
ft

233.8
98.
99.

9
5

Jan

119

118
116
127
100
126
122

135
137
126
159

134
139
151
117
143
127

124
108
129
118

141
147
119
148
158

113
108
108
100
130

119
125
110
118

79
80

125
126

120
118
104
129

124
133
110
120

122
128

4.15.
3.1 S.
234.
101.
100.

19

.9

.5
, 4
.8
. ft

.0

.0

1 4
y

4

8

y
1
4

I
4
4
3

6
7
6
4
6

4
1

0

7
cj
4
7

4
2
5
7

2
7

9
5
5
0
ft

Jx-h.'1

120.9

117.0
127.9
101 .7
127.2
123.9

137.0
141.0
131.5
159.2

134.6
137.7
153.8
108.0
143.3
129.0

124.5

i 28'. 7
118.5

139,4
145.2
119.3
146,3
157.4

114.4
109,1
110,3
99.6

1.12.9

120.5
127.0
111.5
116.4

HO.5
81.9

127.2
127.2

123.2
120.0
107.2
132.7

125.0
133.2
112.0
123.0

122.5
132.3

43S.3
330. K
234.7
102.3
101.2

Tor NO'li: bee p. A-ftl.



APRIL 1973 M INDUSTRIAL PRODUCTION: S.A. A b9

INDUSTRY GROUPINGS

(l')(>7 -: 10(1)

Grouping

Matitifurhtrini;
Durable
Nondurable

Minin.i! and utilities
Mining
U t i l i t i e s

l')07
pro-
por-
tion

NK. 55
52. J.I

vm. i
aver- i
line"

I <)7?.

. 1 eh. , M.tr. i Apr. . May June I July . Aiu1,. ' Sept. i Ovi.

5.08

Durable manufactures

III. A I0S.5 10').7 lll.H 112.3' 112.li 113.2.
107.4i 102.1 10.1.4 105.8 100..1 IU0.81 1(17.7
121.51 117.X' 118.X 120..1' 120.X1 121..1 121.0
l.'.l.X: 121.hi 122.:i 122.') 122.0, 122.7: 121.2,
ION. I 107.2 108.51 KW.Ol 107.')l 108.2, 107.')
14.!.2| IJ'1.71 I.W.7. 140.2 141.1, 140.'V 142.5|

Primary and fttbrietited metals j 1 2. .5.5 j
1'rimary metals | 0. 01 I

Iron und steel, svilrtotal 4. 2.:.
Fabricated metal products 5.')4l

Machinery and allied xomls I 32. 44]
Machinery 1 17..1')

Nonelectrical machinery '). 17
Ilcctiical machinery I X. 22

1 ransporlation cijiiipment ! '). 2')
Molor vehicles and parts 4.50
Aerospace and misc. trans, eq. . . 4.71

Instruments 2.07
Ordnance, private and Cuvt J.ft')

Lumber, cltiy, ami xhtss 4.44
Lumber and products 1. 05
Clay, glass, iviul slone proilucls.. . .j 2.7')

l l ' .
I I . \
10!..

I I
105,4 107.4\ 110. '/I 112.7] 112.1, / /-/ . . l l
102.01 105. I1 I 10. 2 I11.51 [ | l . v | 114.';,

108. :ll 104.'). IO7.71')?.')
MIX.ft1

105.
I 0.1.
107.
'IS.

I.'.'.
75

I IS
Kft

:)8.X, 105..'
10.I 110.X

I I
97..(I VK.4: 101. /
')').5j loo.:i| io:'.o
'" •' ')7.ft ')S.o

Ml.'.jl 107.1
')?.') 100.4

118.Xi 125.0
7 :<.<)• 7(. . i

I 14 .21 l i f t . I
N(>.4| 8 7 . . 1

) 0 . 2
1 0 . 1 . 2 ,
')4.7l

I IV.7 j
72.7

I14.51

K.I. 71

101.0\ 101.(i, 107.0,
10.1.(ll 104.8 104.X1

100.4 (01.81 102.')|
105.')l 108.01 107.I1

')7.4i >)8.2|

114.I1

1(18.4
12 2.0
12.1.X
107.7l
144.11

I
114.1)]
nil,
107. :il
114.4

I

(IS
04!
?.\

1 (!
45

!!(•
17
1.1

. _.'

..1

.1)

1
.0

;

..\

.4

/ /ft. ft
1 I I . 4 .
I24..I,
12(,.2l
1 1 0 . 0 ,
14ft. ft

1

IIK. 4
II')..II
1 14. 1

/ /
II
12
I:
1 1

4.
7.
0.

148.

/ ;

12
| |

„_
1.
t.

./
4
7
2

r7
fi

2
:i

122.ftl
7ft. 1

I 17..1
87.ft!

11".7 I IN.I), UK. A I IK. I
1 2 2 . 7 1 1 ' ) . / ' l l ' l . f t I I ' ) . ' ) |

1 1 7 . 0 1 1 7 . 2 1 1 1 7 . 1 ,

UK.. I
10X.ll

' )X.4
121 . f t |

7ft. 0
1 2 0 . ') |

8 f t . 2 '

/ / ! ) . ( ) ' IIV. /' II').d
1 2 1 . 8 , 1 2 1 .

101.7,
III'), hi

7ft! 4,
IIV..1
S7.X]

1 2 1 . 4
7 5 . ' ) ,

furniture and miscellaneous....
Lurniture and fixtures
Miscellaneous manuractures.

' • ' • ' J . B . . I I W . I £ _ I t t • 1 1 . 1 * 1 1

1 1 7 . 5 | 1 1 7 . 4 l 1 1 7 . 7 1 1 1 8 . 7

10'). 7
'»'). X 102. I 1

I 2.1. ll| I 27. ft1

77. 1 77 .5 |
122.4 I22.')|
K4.X Xf t .1

/ >o. "i ni.i:
122.81 I2H.IJ
I I'). 11 120.0

II H. S

lo:
1 1 0 . 4
I 1 0 . ft
1 1 0 . 2
1 0 5 . 0
1 .12 .0

7 ' ) . 0

1.'2.x

I I'). 7

.?. VII
I . .1x1

N o n d u r j i M e Miauuiaeturcs

't!Xtili'\, aitpurel, and Iratlit'r
Textile mill products
Apparel products
Leather and products

117.3. IIK.41 !!').')'. 120.6 122.1, 123.7] / . ' f t . / I l.m.tu 126.2, L'6.2
1 0 8 . 4 1 I 0 S . 7 I I I . 7 I 1 1 0 . 7 l 1 1 2 . 8 1 1 1 5 . 5 1 1 7 . f t 1 1 ( , / I l i f t l ' 1 1 7 . 4
1 2 5 . 4 1 2 7 . 2 | 1 2 7 . 4 I 2 ' ) . f t | 1 . 1 0 . f t . M i l l I J 5 . 1 | i s (, l l s ' 4 1 . 1 4 . 0

t'aficr and inintinx
Paper and products
I'rintini; and publishing

Chemicals, petroleum, uml rubhrr,.
Chemicals and products
l'etroleum products
Kubher and plastics products....

1'imd.s and tobuceo
roods
Tohaeco products

(i.'Mh
2 . ft')1

104.2
UK.I

7.w! U5.4,
:1.I8, I?<'.7|
4 .74 | 108.0

11.92} 137.5
7.8ft LW..1

. 1.80, I.'O. I
, | 2.2ftl I4.VO|

107.0
100.11
Sft.')l

111:1. v\
1 1 0 . ' ) ,
I 0 2 . 7 1

85.4|

/Oft. /,
I11..V
10.1. :\.

104.')'
I I 3 . 8 ,
102. xl

I OS.'), l04.fi
l l . l . ' ) 1 1 2 . 7
10.1 .0 , 1 0 2 . 2

1 1 2 . 6 1 1 2 . 6 1 1 2 . 3 1 1 1 4 . 1 1 1 5 . l \ I I S . 2
1 2 2 . X , 1 2 2 . 5 1 2 4 . 4 . 1 2 7 . 2 1 12f t .7 , I.'O.'I
1 0 5 . X 1 1 0 5 . ' ) | I 0 4 / 2 1 1 0 5 . .1 1 0 7 . ll MI7 .2

106. S IDS. 0
1 1 0 . 5 1 l i f t . f t
1 0 4 . I , 1 0 5 . 5

8 0 . 5 | V I . 0
I

/ / f t . ' / I I IS. 3
I27.K' 124.1,
I0X.7I 10'). 4I

III'). I, I(IV. I
I I X . 5 I I X . 4
Klft.X, IO')..t

XX.ft 8 0 . 1

Dec' ! Jan. | 1 eh.'1

I IN. 5: II'J.2. I2O.2
1 4 4 . II 1 1 4 . ' ) ' I Ift. I
I 2 5 . O 1 I2.S. 1 12ft . . '
12ft. 2 1 2 7 . .11 1 2 7 . 7
IO8.: i I 0 8 . S I OX ft
U N . ft 1 5 0 . 8 1 1 5 1 . 0

I I
/.'.?.,vi I23.'l\ 124.4

I 2 h . 7 1 2 0 . 7
I I ' ) . O 1 2 1 . 2
11') . X 1 2 1 . ' )

1 2 0 . 0 .
I 1 7 . 4
1 1 8 . 0

I OH. 7 10').,\ III) 5
I l : i . I I I I . 1 . 2 1 I 1 . 1 . 7
1 1 0 . 5 , I I I . f t
III..Ill 1 5 . 0 l l f t ' . l '
K)5. 'J : 1 oo.ft 1 10').')
l.!>..ll 1.17.2 141 .0
77.0 77.11 71).')

122 . f t 1 1 2 7 . 2 1 2 8 . 0
8 7 . . ' I 8 0 . 5 8 7 . 2

l.'O.'i, I22.h 12-1.0
I24..1' 12ft.X 127. 1
1 IX.')| I I1). 4! 122.2

I2'/.(I\ I.W.'i I.Kl.K
118.51 I I'). ft 121.1
1.14.5, 140.7 I.T).S

110.7 11(1.0 10').')
I I ' ) . ' ) 1 I') . 41 I I ' ) . ' )
U W . 5 1 1 0 . (V

8 7 . 4 8 1 . . 1 | X 5 . 7

II IN. (11 l.'li.V 120.6.
1 2 7 . ' ) I.VI..V I . I4 .41 1.

12.4, I 12.ft1 51 I I 1. 0

132.
U5. l

lll.4\ nti. A
115.7 117.')

|
U 5 . l i 1 1 5 . 7 1 1 7 . ' )
1 1 8 . 7 I I 7 . ' ) | 1 1 7 . 0
\35.n 1 . (8 .1 1 4 4 . 7

Mining;

Metal, \tone, wul earth minerals....
Metal mining.
Stone and earth minerals

(.'txil, oil, <iml KUX
Coal
Oil and M>IS extraction

1

1

13/.5-
I.IK.') |
I 1')..•>I
1 4 f t . 5 |

V.4K\ 1 1 7 . 4 , 1 1 5 . V 1 i t , . 1 1 1 7 . 1 , . 1 1 7 . l \
8 . 8 1 . M 8 4 l l ( > . ' ) l 1 1 7 . 5 | 1 1 8 . ( J U N . 5

.(,7! 104.4 102.5 101 ') 101.') W . I

.511 l.'d.N

.75 ') :

1 I
5.11 IO'>. 2

.(,<) I 0.1. 2'
4 .42, I 10..',

70V.W I0K.3' 104.6* W../I
M 1 . 7 , 1 .11.0, I 2 2 . 2 | 1 1 0 . 7

106.5 ION.fi 1/0.0, IOV.VI
W . f t l 1 0 4 . I I I 1 2 . ' ) 105 . ( I 1

107 . f t MW..1 KW.Ol 1 1 0 . 7 1

IKilitU's

l i l e c t r i c
( i a s

137. A 1.17.4
UV.5, I W.5
117. l| II').5
145.0 I44.I

117 .6 lld.K
119.1; 118.1 |
')ft.4 '}(

I
9O.ti, V5.,s-,

102.'J, 102.2
97.41 VI.hi

110.J Hl.l)
11)'). 1, 114.4,
110.71 II0.5I

1 I ' i I
I 141.11 141.(il 140.6 141.5\ 144.X\
\ 1 4 . 1 . 4 1 1 4 . 1 . 8 1 1 4 1 . 5 1 4 1 . 5 1 4 5 . 4 ,

13').'A 141. I
I 4 1 . . U I 4 . 1 . 4 |
1 2 0 . 4 . 1 2 0 . 7
I 5 O . 4 1 14') . ft

117.(>\ IIK.K
I1X. .1 . 1 2 0 . 0
1 0 8 . 5 1 1 0 . 1 . 0

101.0 IO'i.5
115 ? 1 2 1 . 4

10').3 III.I
')7 2 1 0 4 . 2

I I I . 2 , 1 1 2 . I

. | I . I V 1
1 4 4 . 8 1 4 5 . 0 1 4 7 . 1 14ft .8

I 1
148 . f t 1 5 0 . 2 1 5 2 . 0

I

I . M . I 1 2 . 1 . 4
1 4 8 . 2 I 5 I . . 1

117. K II1.V
M X . 2 I I ' ) . 4
I I I . X l M 2 . 5

lO/i.2, 113.0
1 2 7 . 1 1.10.7
' ) 5 . 2 | ' ) 7 . 0

IKI.'r 10')..'
W . 3 , 1 0 1 . 0

1 1 2 . 7 1 1 0 . 5

1.52. X 1 5 5 . 2
I

1 4 1 . 5 1 4 5 . 4 , 1 4 7 . 1
I 2 4 . 8 | 12') . ( l l 1 2 5 . 0
1 5 4 . 4 1 5 5 . . 1 1 5 0 . 2

UN. 3 UK. 2 UV.4
I I ' ) . 5 | I I ' ) . ( l l 1 2 0 . 2
1 0 2 . 5 I O 7 . ' ) |

/ / • / . f t I14.N\ I IS.7
141 .«l I.IH.ft 140.5

l

Kid.N\ 107.01 107.0
')! l' ')5 8 Mil ')

108^2! lOx'?1 K)7!x

I
155.21 157.ft 1:58. ft

I'or Noui see p. A-ftl.
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MARKET GROUPINGS

(1967 - 100)

Grouping

Total index.

Products, total
Final products

Consumer goods ,
Lquipment

Intermediate products
Mutcrials

Consumer goods

Durable consumer goods
Automotive products

Autos
Auto parts and allied goods .

H o m e goods
Appliances, 'I V, and home audio.

Appliances and A/( :
'I V and home audio

Carpeting and furniture
Misc. home s o o d i

Nondurable consumer goods
Clothing
Consumer stap/csisumer staples

'onsumcr foods and t o b a c c o . . .G

Nonfood staples
Consumer chemicul products.
Consumer paper p r o d u c t s . . . .
Consumer fuel and lighting. .

Residential utilities

llusiness equipment.
Industrial equipment

lluilding and mining equip.
Manufacturing equipment.
Power equipment

Commercial, transit, farm eq.,
Commercial e q u i p m e n t . . . .
Transit equipment
Tarin equipment

Defense tind space e(/uit>ntcnt. . .
Military products

Intermediate products

Construction products
Misc. intermediate products

Materials

Durable xoods mater'utls
Consumer durable parts
liquipmcut parts
Durable materials n.e.c

Nondurable Roods materials
Textile, paper, and cheni. mat.,
Nondurable materials i i . e e , . ,

I'del and power, industriid

pro-
por-
tion

1972
aver-
age"

l e b . Mar.

Supplementary groups

Home goods and clothing
Containers

100.00 I 1 4 . 4 | 110.3

62.21

Apr.

113.0

28 53
20.42
1.1.26
.17.79

7.X6
2.84
1.87

.97

113.1
III.2
123.1
9 4 . 5

120.5
116.4

US. 4
I 27.1
112 7
154.7

1(I9.O|
107.7

91.'4
113.8
112.4

122.9
126.5
117.0
144.8

III).()i I I I . 7
1(18.31 110.2

5.02\ 124.5
1.4I1 12.1.7

.921 144.5

.4') 87.51
1.0H I32.O1

2 .53 , \21 ,uj

II').
9 3 . I

I Up.5
114.5

12I.H
126.3
I 15. I
147.8

13'). 31
84. 11

I 30.Hi
1

120.X 119..h
127.2/ 120 . l l
150.3 '
8.1.9

1.11.4
112.7|

20.671 122 ' UX.li IIX.2\
4 . 3 2 107.if, 106.6, 108.1

16.34 I2f, 0 ! 121.2 120. 'J
8.37 117.4' I I I . 2 H 3 . 0

131.7 ' 2 9 . 2 |7.981 135 ()|
2.C.41 M4 ll
1.91
3.43
2.25

12. 74,
6.77
1.45
3.85
1.47

5.97
3. .10
2.00

.67

7.68
5.15

5.9.1
7.34

20.91
4.75
5.41

10.75

13.99
8.58
5.41
2.89

109. I
I39.6,1
150.1

100.7]
96.2
99.5
85.6

120.6

I 10.0 105.8
117.y 110.I
<)(,." 97.1

110.6 109.9

1 14
139
147

104
99

l(l[
88

124

.7

. 2

. 5

. 1

.3

.9

.(,

.6

110.8
135.0
144.2

7X.2
«0.6

119.7
121.I

I I 3. I
97.1

7.5.9
7K.4

11.1.7
113.9

107.5
110.5
92

128.0
III . f>
121.2

114.0

118.3

102
96
97
86.

122.4
93.2

117.4
116.6

I2X.X
1.18.2
128.0
157.8

12.1.5
1.11.9
156.6
K5.6

131.8
115. 3

113.2
121.7
114. X

128.9
142.3
110.3
129.0
136.3

102..1
95.7
99.0
84.8

121.4l 121.2

May

11.1.4

110.8
10H.5
119.fi

93. 11
119.5
117.7

126.0
I32.fi
121.3
154.3

122.3
124.')
146.9
X3.7

1 28. 3
118.2

117.1
102.7
120.9
M4.7

127.4
143.9
107.9
125.5
128.7

102.2
95.7
96.3
85.5

121. 8

108.7
112.fi
99.5

117.2

77.9
81 .0

116.9

110.2
111.6
9.1.7

117.8

119. X
124.3 126.0
108. X I I 0 . 0

9 .6 119.6

109.8 109.6
112.2 114.7
104. K 100.9
11.1.21 I 10. 0

78.()\
81.1

78.1
81 .3

118.9
116.2

112.4
112.9
96 .5

120.1

/- ' / . X
128.5
111.2
121.8

120.6
118.7

113.8
113.3
95 • 9

12.1.1

123.0
12.9.6
112.6
120.7

9 3 4 1 1 6 . 8 J 1 4 . 2 I 1 1 4 . 1 I 1 8 . 7 1 1 3 . 2
l . S 2 | 1 2 6 . x | 1 2 3 . . I . 1 2 0 . 3 | 1 2 7 . 9 , 1 2 8 . 9

J u n e

116.5

115.2
113.3
126.0
9 5 . 6

122.2
118.7

129.3
1.13.5
120.1
159.3

126.9
125.6
147.4
84.X

112.8
125.2

124.7
11.1.2
127.K
120.X

1.15.1
152.3
116.2
132.4
1.17.5

105.6
99.0

101 .4
88.2|

124.9!

113.0
121.9
97.9

114.4

78.9
81.7

121.9
122.4

1972

July

109.2

1(19.1
106. I
117.0
9 1 . 4

119.2
109.4

Aug. . Sept. I Oct.

115.4 120.3.1 121.3

115.2'
112.7]
126.51
9.1.4

124.4
115.8

107.4 IIV.3
9 2 . 8 107,5
6 1 . 0 7K.4

153.91 163.3

115.6
109.6
134.9

I 14.4
119.5

12.0.6
9 7 . 2

126. X
I I 5. X

138.3
146.9
I 14.2
145.1
154.6

99.5
9 6 . 0
9 8 . 0
8 5 . 2

122..1

103.4
120.
7K.2
9 5 . 2

77.V
81 . 0

117.9
120..1

114. X 103.X
112.5
98.9

123.9, n i . 9

124.2, U6.6
130.9 120.9
113.6 |(]i).ij
120.8 115,2

120.6
1.14.2

126.0
IP"1

128/)
80.9

138.7
128.3

129.2
111.5
1.1.1.4
123.9

143.4
1-18.4
120.4
152.4
165.

10.1.2
99. f

102.3
8 9 . 2

12.1.7

107.4
122.0
KS.2

101 .0

77.1
79 .3

120,5
127.5

109.9
107.8
9.5 5

118.1

123.3
130.1
112.6
121.7

107.1 120.
123.1 130.0

120.7
IIS.7
I 3 1 . '

98. C
128.0
119.6

133.6
136.5
120.6
167.1

131.9
127.7
14.1
9 8 . 2

I 39 .6
I 30.

13.1.
116.
137.X
128.7

147.
159.3
122.K
151.6
16.1.8

III)..'
105.2
107.5
9:1.6

1.1.1.2

1 15. X
127.2
9 S . 2

120.8

77.7
79.2

12S. 5
1.10.0

I16.H
117.2
101.7
124.3

122.X
129.1
I 12.8
124.0

120.8
I IS. 6
1.12.7
9 9 . 0

128.7
122.

Nov.

118.7

117.1
I14.lt
126.0
9 9 . 2

125.6
121.

I39.H\ 134. 5
146.1 141.2
135.6
166.9

136.2
142.8
165.0
101 .2
I 39.7
131.1

1.10
114
134.

132.9
157.(1

130. X
129.1
143.5
102.2
140.8
127. <>

143.
158.
124,
141.
148.

0 122.7
71 108.2
0 126.5
4| 118.7

1)1 134
1 I43.X

I IX. 5
1.16.4
141 .4

lll.2\ 110.7
105.5 106.3
107.1 108.4
9 4 . 9 9 6 . 6

131,«| 129.4

H7.7J M5.1
24.8

KI4.0
123.2

7S.7
8 0 . 0

128 .4
I 2 9 . 0

11X.7
119.4
102.3
126.6

133.4
116.0
124.4

123.1
104.6
109. (

8 1 . 4

124,5
126.5

118.1
120.9
102.7
124.7

126.0
134.2
1 I .1 . 1
I 23 .5

125.0 I ,V> 1 120.3
I2N.0 134.41 13.1.0

I

Dec. '

116.0

113.0
lil.o
I 19.7
9 8 . 8

120. 1
120.9

124.9
I.'. 1. 2
109.8
I 4 9 . 0

12.1.8
122.0
I 34.
9 8 . 4

1 10.0
121 .')

117.7
100. I
122.3
I I I . 0

1973

I 17.2

115. I
114. I
124.5
9 9 . 6

119.0
120.6

/>')'. A1

139.8
1 34 .8
I 49 .5

130.4
1.18.9
152.4
113.6
142.2
I 20.6

120. 9
I 0 3 . 0
125.6
111.9

140.0
138.6

134.2
1 12.5
11.1.4 112.3
147.2 | 156.6
156.6 170.5

.3 111.6]
106.4 107.4

107.6
9 7 . 7

125.8
99..?

128.S

I 12.5
170.4
99. 2

111.?

SI..I
K2.0

118 .0
122.

119.5
I 25 .5
104.7
1 2 4 . 4

123.(1
1.10.6
I 10.9
120.4

116.4
120.7
108.4
118.9

79.6
80 .9

120.6

IIV.I
123.1
104.7
124.5

122.5
1.10. f>
109.6
122.X

121.5

IIH.tt
If! .4
128.0
102.5
I 2.1.8
126.0

140. I
1 49.7
(44.(i
159.5

134.7
142.7
157.2
115.7
149. 3
I 24. 1

123.4

I I 4. I

I 39.0
1 18.5
116. I
152.1
166.1

115.X
110. I
110.2
102.2
130.6

122.2
I 26 .4
114.5
I 2 4 . 9

X0. .1
81 .8

124.9

12 5.X
126.1
108.8
134.3

/2O..5
I 16.3
I 10.9
124.X

11.1.9 117.7 124.5
125.0 121.6 131.9

I'or NOIL; see p. A-61.
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INDUSTRY GROUPINGS
(\')<>7'- 1(1(1)

(iroupinn

MumifuvturhiK, total
Durable
Nondurable

Mining and utilities
Mining
Utilities

Humble manufactures

Primary and fabricated metals
1'iiniary metals

I ton and steel, subtotal
lubricated metal products

Machinery and alliedy,omh
Machinery

Nonelectrical machinery
rk'ctrical machinery

Transportation equipment
Motor vehicles and part-.
Aerospace ami misc. trans, cq.

Instruments
Ordnance, private and (iovt

19C7 |
Pro- |

tion I
I

- - • i -

52!'l3i
36.22.
11.4.1,

1972 j
aver- .

I I eb. I Mar. I Apr. I May June ' July i A»r . <Vl. ' Nov. I

197.1

Jan. I I eh.'1'

107..I1

121.5
/.'.»..V1

108.3'
143.2

103.8, 105.51 107 .y
I 16.4 I 17.X' 120.22
/ . ' / . / ' 1211.7, 12(1.4,

I.'. 551
f i . f i l i
4.23|
5.94,

.12.44'
I7.391

9. 17'
8.22,
9. 291
4.56,
4.7:
.'.(17
.1.6';'

Lumber, clay, and nla\s
I.unifier unit iirailttcts
Clay, ylass, ami stone products..

l-'urniturn and nihccllant'ous
I (irniture anil fixtures
Miscellaneous maiHiiactiires

4.44'

2. VII,
I . IN
1.52

I
I

I I.I. Hi

1 1 2 . 8 ]
106.9
1 , 3 . 3 ]

102. 11
105.2'
I 0.1. 11
107.5,
9X.9

I 22.x!
75.X1

1 IS.71

Kd.f i1

I I').V\
122.7,
117.9|

!.'?.('
M l . I '

105.4' 106.4, 108.Xi
140.S| 138.71 134.91

i i !
ii)').4] a?.6] H4.:<\
10K.6, 113.51 1 17.2.1
101.3 107.41 113.2,
110.2. I I I , 5 | I I I . I,

<)'/.!! 100.2' 10?.A'
101.7, 102.2' 101.41

99.4 , IOO.2| 99.Xl
1O4.31 104.5, 107.4'

9 7 . 5 ' 9 9 . 0 I03.8 1

123.31 123.K! 1.11 . 8 '
72.61 75.1)1 76. HI

III ,2i I 12 .3 ' I 12. 5,
84.0, 87 . I i 87.3i

II.'..ll 115.'),

112.7 115.7 107.n' ll.\.5\ 11.1.'/' l.'O.fi, lls.l' 114.t
I t \ ~ 7 / I I i , n A . I A l l 1 . \ i \ C I ' t i l t i l l i t » I 1 1 1 | | 1 1 1

I 2 5 > 119'./]
I .'.1.5- l?4.-1l
IO9.5i IOS.0,

146.0, 141.1 146.0

!
120.0,
120.0
1 0 ' ) . ' /

|

1 0 9 . 4 | 1 0 0 . . ' . ' 1 0 S . 1 l l l . ' t l 1 1 4 . 4
1 2 4 . ' ) I 1 6 . 9 1 2 5 . 7 IZH. ' J

l(w!7| litfisl H)').!
i 11 \ A t A A\ s I r- * '\d| IMA, M«]6| 156>.

114.:i,

" • • • ^ 1

101.7'
102.91
100.91
10-.. [
1(11.7
120.I1

76. .11
I 16.11
H7.K,

115 Ali 105. 11
1I6.51 101.6
108.fi1 98.3
1I3.3J 109.0]

104.Oj '/4,4\
107.0 100.0
104.71 100.5|

I (Hi! Xi 8 1 . 0 1
126.0, 87. Kl
76.6, 74 .5 '

121.8, 119.9,
XX.2 X7. ll

I29.fi1

lAO.n 121,. . )•

I I O . S 1 M O . 7 ,

10'/. t I If,.!), ll'/.y'
IOfi.9, 114.8 119.41
101.2 108.1 l l i . 4 |
111.5] 1 1 7 . 4 ] 120.11

W.'/l KKi.7' 10.1.v\
104. l | I I I ,.|l I 12. >'
10.1. 31 1(19.4- 109 61

105.0, I 1.1.6 I 16. I 1
NX. 3 I02.01 |()7 01

102.3 127.I1 137.2,
74.91 77.«• VV.9

12 3.4' 127,3, I 2 6 , y

I

I
>l 1

121.5, 122.1
IOX.IJ 112 .51 1 I C . . .'11

111.4' 11X.N1 IIV. l'
' 1.1.7' 1 1 2 . 7 I I I . 6

2.81 1 2 4 . 4 1 2 5 . 9 1

I

Tt-xtih:.-,-, np/xircl, and leather
Texlile mill protlucts
Apparel protlucts
Leather and products j

1'aper and printing, I
I'aper ;<ml producls |
J ĵ'jutill>• and publishing.. j

I

Chliemirals, i>etroleittn, and rubber ,
Chemicals and products

. H H ,

v.J
3. IK
4.7..J

II.V?'
7.X6I

lilt,.:,
ll-l.s
MM.2 !

NX. I1

115. 4'
'26.71
1(18.0'

I ' 1
105.4, 106.7' !()<).'/,
III)..I, 114.()• 115.9,
105.3, 105.01 109.51
9O.(i 90.4 , 93 .3

I.'0.4
121. H'
119.6'

111.II
108.7,
I26.6|

I
IDA.')
I 15.X
98.7 ,
87. V

114.1'.

124. I

X5. ; 51 N 5 . 7 |

11'/..',
l.'.li'.S' l . ' i o !

125.7, I.'/,..I !.").(,
1 2 5 . 9 , I 2 X . 8 ' 1 . 1 2 . 8 1

1 2 2 . 7 ' U S . 4 ] 1 2 5 . 6 ] 1 2 4 . 8 1 1 2 6 . 7 |

1 2 . 1 . 7 , 1 1 4 . i ' 1 2 7 . 5 1 I I I . I , I ! l I
I I 2 . I | 1 0 0 . 4 1 1 1 5 . 7 1 l l / . ' / 1 1 8 . 8 1

I
11'/.(f I.'.D.?'
117.6, 121.71
I 10.9| I 14.21
120.s, I 18.61

IO7.I/', li.f-.-l,
I II). s1 110. I.
109.I1 109.1
I 12.I, I I I . 6 1

107.91 103.0'
137.')• 128.9'
78.9 78.11

I2.I.9] 122.5,
X7.01 X7.7(

/ .! . ' . ' , , I !.'.<)!
1 2 4 . 7 , 1 1 1 . 6 '
1 2 1 . 4 I I 1.7-

I !>,.(} 120.7
113.0 ' 118.4
120.3 124.2
127.S I.'Y.A
IO5.8| I 06.X
155.5| 153.0

I
1

/2U.."1 I."). I
1 2 1 . h i 1 3 4 . 0
I I 2 . 4 i 1 2 8 . 0
1 1 8 . 5 1 1 7 1 . 7

IDV. I, II.'.K
1 1 2 . 3 1 1 6 . 4
I 10. I is. 1
I 1 4 . 71 I 1 7 . ( ,

I 0 X . i V 1 1 1 !

1 4 2 . 4 1 M X . I
76. i.

12.1.
X7.

7 9 . X
I 2 4 . 9

XV . 5

II?.I) I.'O..'
115.5 I >7 i)
I 10.0 ' I 16.2

I.'',.'!, I.I.'. I

10'/.'/' I I I . 2 , 112.'

125.91 125..V 128.
99.2i 101.71 102.7, 104.4!

I 3 9 . 1
I'etroleum products ' l.80| 120.1
Ruljbcr and plastics products 2.261 145.0!

l-'oods and lohatro I
loods I
'J obaeco products

Miliil);:

.Metal, .-itnnc, and eai'lli mineral-;
Metnl minim1. ,
Stone uni-I earth minerals

.511

.75 '

Coal, nit, and xcis ,

Oil a nil .̂'as extraction I

I'tilitk's

5 . / / '
.(-,')'

4.42'

/ / / . . / I
1 1 8 . ' | i
I O 4 . 4 |

I

120. X.
93.9,

ID'l.?'
1 0 1 . 2 ;
1 1 0 . 2 ,

I U.I, IA?.5\ 1.15. .S
1 12.0 134.1 138.') '
I 15.0 ' I 1.1.5' 112. I '
140.8' 142.2 ' 144. I,

I I I
III.'I' 11.'.'/- III.?,
I I I . 8 ' 1 1 3 . 7 , I l s . . i ,
105 .51 1 0 2 . I I 9 9 . 4 ,

9 5 . ' / , W1.1I, 11)5. li
II3.K 114.4 I23 .5 '

X2.8| 86.81 9 2 . 8 '

107.'/', 10,1.5' 10'/.7'
99.9, 1(12.7| 114.9|

109.2! 109.4' 108.9,
, '• ,

I I I

1.1,1.0'
I IO.7|
118.4,
144.0,

114.I1

115.3'
98. i;

IID.H,
131.5,
96.71

10'/. 7,

110.I1

I ID.'A V.I. 4
119.0' 102.0'
109,1. 92.51
92.81 78 .2 '

117.')' III..',,
130.2 116 I,
109.61 108 4

I '
/-/ / .-/ , / . ;• / . / I
144.2 I 18.7'
12I .5 1 12.1.x,
147.6' I 2 9 . 3 |

120.ll 115.?'
12.1.4' ( |7.,(I
101.()' 86. 31

I I
I I

IIIA'l 102.?'
12.9.61 116.71
99..i l 97... ('

10'/. 2' ihf,. I'
104.81 K7.61

109.9' 109.2

; / / . - / ' II.'.K,

120.7, 120.4
109 2.1 I 12. I
9I. .1] 92 .d ]

I 2.7! 5l I 2 l / ; l
114.91 lltj.iV

I 1
1411..11 144.'i
I42.4i 147.1
I25.7, 126. 1
144."ij I52..3]

1 1

I??.7, 127.5
I 2 i . 2 | 128.9

KIH.7 11 I.I-
1 2 8 . 4 1 I II..">•
9 5 . |l ')'!. 21

I '
III'). II I ID.. I,

103.5 106.9|
I10.21 110.8'

I

/ / . ' . ', 107.5
120.9, I 18.4'
110.2, IO5.nl

I3.-K51 134.-l!
1 1 8 . 5 ' 1 1 4 . 7

I
/ • / . • - . i l l hll.'A
146.7 ' 142.1
12.6 I, I22 .S ,
156.9| I 5 f i . 7 |

/ '<>.(>, I.'D.O,
126. - I 1 2 0 . 5 ,
1 2 0 . 4 1 1 3 . 4 ,

I
IOI.01 104.
112.4 112.
96.4 ' 105.
8«. I1 80.

I
114. I,
124 .3 . . . .
1 0 7 . 3 , 101 .

: l'z.21 140.
l.lX.s1 |4(|.
122.9! I . ' ! .
154.71 155.

III..I] I I.I.
I I S . 4 . 1 1 1 .

8 6 . 0 , 1 0 7 .

I

111)..' IOh. I
123.. ' . 114.X1

101 . 3 ' 10(1. I1

1 :

I1D.H- 110..I'
10(1. I ' I 0 3 . . ' '
I I I . 6 ' I I I . 4

i i

I

14.6
V6.4,

aiv. i1 /<,•;>.
<>!,.>' 94

111 .1 1 K M

1

.1.91-
1.17

I
'II 111.1
l ! I I X . I

(1! 8 9 . . I

71 106.0

.1, 141.7
r 121.1
I)1 162 .9

I

.'I / / • / . /
6 ' 1 1 5 . 0

^ 100.7
X I 1 9 . 6
61 N/.K

5\ I OS..I
7 102.2
5 109.3

149.I1 145. «• 143.5' 1.18.5. 136.4, 144.9| 156.51 166.0' Ki5.41 152.0' 145..!• l s l . 61 163.7 160.1

Noil..— -1'uMishcd groupings iuchuie seric.i
separately. A description and historical data

and su
will be

ibtotiils not shown date. I inures for individual series mn\ .subtotals are published in llic
available at a later monthly Itiisiness Indexes release.
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SELECTED BUSINESS INDEXES

(19C7-- (DO, except ai ifuted)

Period

1953
[954

1955
1956
1957
1958
1959

I960
1961
1962
1963
1964

1965
1966
1967
1968
1969
1970
1971
1972*'

1972— Fcb
Mar
Apr
May
June
July
A iig
Sept
Oct
Nov
Dec

197.1 Jan
1'Co-
Mar." . . . .

Tot ill

51.9

5N.5
61.1
61.9
57.9
64.8

66 2
66.7
72,2
76.5
81.7

89.2
97.9

100.0
105.7
110.7
106.7
106.8
114.4

110.0
111.2
112.8
11 3 .2
113.4
113.9
115.0
116.1
1 17.5
118.5
119.2

119.9
120 9
121.7

Total

51.8

56 6
59.7
61.1
58.6
64.4

66 2
66.9
72.1
76.2
81.2

88.1
90.8

100.0
105.8
109.7
106.0
106.4
1 1 3.2

109.5
110.1
III.4
112.1
112.0
112.2
113.3
114.4
115.9
117.3
117.5

118.5
119. 1
119.7

Industrial production

Market

Products

rinal products

Total

50.8

54.9
58.2
59.9
57.1
62.7

64.8
65.3
70.8
74.9
79.6

86.8
90. 1

100.0
105.8
109.0
104. 5
104.7
1 1 1 .2

107.6
108.2
109.8
110.2
110. 1
1 10. 1
111.3
112.4
111.9
115.0
115.3

116.4
117.0
117.8

Con-
sumer
goods

53. 3

59.5
61 .7
63.2
62.6
68.7

71.3
72.8
77.7
82.0
86.8

93.0
98.0

100.(1
100.6
1 ( 1 . 1
1 10.3
115.7
123. 1

119.6
119 ()
122.0
122.2
122.
122.0
121.
124.4
125.6
126.8
126.7

127.8
127.9
129.0

equip-
ment

47 9

48.9
5.1.7
55.9
50.0
54.9

56 4
55.6
61.9
65.6
70.1

7X.7
93.0

100.0
104.7
106. 1
9<i.3
89.4
94.6

90.9
92.4
92.7
93.4
91.3
93.4
94.8
95.8
97. 1
98 .5
99.4

100.6
101.7
102.3

Inter-
mediate
prod-
ucts

55.1

62.6
65.3
65.3
63.9
70.5

71.0
72.4
76.9
81.1
87.3

9.1.0
99.2

I00.0
105. 7
112.0
111.7
112.6
120.4

117.0
117.3
117.3
119.3
119. 1
120.5
121.2
121.7
123.4
125.9
125.7

126. 1
127.2
127.0

Mate-
rials

52.0

61.5

In-
dustry

Manu-
factur-

ing

51.5

58.2
63.1 60.5
63. 1
56. 8
65.5

66.4
66.4
72.4
77.(1
82.6

91.0
99.8

100.0
105.7
112.4
107.7
107.4
116.5

110.8
113.1
115.0
115.6
116.1
116.8
117.4
119,
120. .
120.(
122.(

122.
121 . '
125.1

61 .2
56.9
64.1

65 4
65.6
71.4
75.8
81.2

89.1
98. .1

100.0
105.7
110.5
105.2
105.2
I I I '

108.5
109.7
111.8
112.3
112.6
113.2
114. 1
115.2
116.6
117.4
118.5

119.2
120. •>
m o

i

Ca-
pacity
utiliza-
tion

in mt'R.
(1967

output
-- 100)

95.5
84. 1

90.0
88.2
84.5
75.1
81.4

80. 1
77.6
81.4
8.1.0
85.5

89.0
91.9
87.9
87 .7
86.5

'78.3
'75.0

'.•* ' 7 5 . 3
'i

I '77.4
I

78.1

J
,. 79 .6
1

Con-
struc-
tion
con-

tracts

86.1
89.4

9.1.2
94.8

100.0
11.1. 2
12.1.7

132! 6

155.0
159.0
167.0
1 65.0
154.0
155.0
180.0
187.0
171 .0
177.0
161.0

181.0
|9| ,(|

Nonag-
r icul-
tura!
em-

ptoy-
ment-
To ta l '

76.1
74.4

76.9
79.6
80.1
78.0
81.0

82 4
82.1
84.4
86.1
88.6

92.3
97.1

100.0
101. 1
106.7
107.2
107.3
1 10.5

108.9
' 1 0 9 . 1
109.7
MO.2

'110.4
110.3
110.8
III. 1
11 1 .7
112.2
112.4

M12.7
'11.1.4
I M 7

Manu-

V.m-
ploy-
ment

98.2
89.6

92.9
93.9
92.2
83.9
88. 1

88 (I
84.5
87.3
87.8
89.3

9.1.9
99.9

100.0
101.4
101.2
98.0
93.9
96.7

'94.7
'95.2
'95.8
•90.4
'90 8
90.3
90.8
97.1
98.4
99.2
99.8

' 99.9
'100.0

100.9

Pay-
rolls

60..1
55. 1

0 1 . 1
64.6
65.4
60.3
67.8

68.8
68.0
73.3
76.0
80.1

88. 1
97.8

100.0
108.3
116.6
114.1
1 16.3
130.2

'124.1
M24.9
• 127.4
' 128.0
' 12H. 9
' 1 2 7 . 7
'131.2
'113.K
'136.1
'139.0
'139.3

'1.19.7
'142.9
142.8

Total
retail

sales '

54
54

59
61
64
64
69

70
70
75
79
83

91
97

100
109
114
120
122
14""

1,5
139
139
142
141
143
145
144
149
148
151

1 156
1 158

ITk

Con-

.sumer

80.1
80.5

80.2
8 1 . 4
84..1
86.6
87 .3

8 8 . 7
89.6
90.6
91.7
92.9

94.5
97.2

100.0
104.2
109.8
110.3
121.2
125. 1

123.8
124.0
124.3
124.7
125.0
125.5
125.7
126.2
120.0
120.9
127.1

127.7
128.0

W r 1 •
sale"

com-
modity

87.4
87. o

87.8
90.7
93.3
94.6
94.8

94 9
94.5
94.8
94.5
94.7

96.6
99.8

100.0
102.5
106.5
110.4
113.9
1(9.8

117.1
117.4
117.5
118.2
118.8
1 19,7
119.9
120.2
120.0
120.7
122.9

124.5
120 9
129.7

1 Employees only: excludes personnel in the Armed forces.
2 Production workers only.
J KR. index based on Census Durcuu figures.
* Prices are not seasonally adjusted. I .litest figure is final.
5 Hgure is for first quarter \K)12.

NOTK.- -All series: Data are seasonally adjusted unless otherwise noted.

Cujwcily utilization: Based on dara from leJerul Keseive, MeCiraw-
ilill HcimoiYiics Department, ami Department of Commerce.

Construction contracts: [•. W. Dodge Co. monthly index of dollar
value of total construction contracts, including residential, nonresidential,
iuul heavy engineering; does not include data Cor Alaska and Hawaii.

Employment ami payrolls: Itased on Bureau of l.ahor Statistics data;
includes data tor Alaska and Hawaii heginning with 195V,

I'rices: ISurcnu ol" Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(hi millions of dollars, except as noted)

Type of ownership and
type of construction

Total construction '

Uy type of ownership:
Public
Private •

Hy type of construction:
Residential building •
Nouresideulial building
Nonbuilding

Private housing units authorized...
(In thousands, S.A., A.K.)

1971

80

2.1
56

.14
25
19

1

,188

,927
,261

, 754
,574
,282

,925

1972

91 ,877

24,404
67,473

45
27
19

2

,47.1
,127
,077

,1.10

1972

I-'CIJ. "i M a r . A p r . M a y June Ju ly | Alii? Sept. Oc t . N o v . Dec.

5,595 7,284

1,025
.1,969

2,063
I , 789
1,142

1 ,686
5,598

3,617,
2,187,
I ,480,

8,100

1,741
6,359

3,971
2,182
1,947

9,098

2,574
6,524

4,428
2,908
1,762

8,478

2,517
5,960

4,375
2,447
1,655

1,955 2,121

H.U67 H.875

2,528
5,538

3,864
2.461
1,741

2,466
6,409

4,671
2,458
1.746

8,197

2,017
6,181

4,115
2,378
1 ,684

8.22S

I , 60S
6,557

7,248

1,785
5,462'

A, 464

1 ,650
4,814

4,29K 1,6631 3, 120
3,549 2,1841 2,215
1,544' 1,4021 1,132

2,108 2,237 2,265 2,210' 2,1.19 '2,.177 '1,218

I'm

J a n . l e l v

6,795 <i,8J9

1,918 1,717
4,877 5,122

3.195
2,420
1,180

2,155

1 Because ol1 improved collection procedures, data for 1 -lamily homes N u n .- - Dollar value of construction contracts as reported hy the I1. \V.
winning Jan. 1968 arc not strictly comparable with those lor earlier Dodge Co. does not include data tor Alaska or Hawaii. Totals of monthly
:riods. To improve comparability, earlier levels m-.iy be raised by ap- data exceed annual totals because adjustments negative -a re made into
••'"' '•• ^ •'•• '•••' ' : : - - : ' - • accumulated monthly data alter original (inures have been published.

Private housing units authorized are Census Jjurcitu series Cor 11,000
rjinsirrtrio îdvic viMflt 1/w.il l^niifiintr littrmi? uv^fjifiit:

P C r i O U S . 1 0 J ! n l ' l * ' T ^ ' * - * » i u | n i i t 4 i ' i u i . j ' ( v t i t i i i . 1 i b i L L i m t i j i>*- kdi.>LM ^iy n J J -

pioximately 3 per cent for total and private construction, in each case,
und by 8 per cent for residential building

reporting ureas with local building permit systems
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VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions of dollars)

A 63

Period

1 %2
1 96.1
l')64
1905
I 96(

1968 .

1970
1971

1972-Jan..
leb..
Miir..
Apr..
May.
June.
July'.

Sept. >

Nov.?

D e c '

1 otal

. 59 9(1.1

. ' 64,56!!

. 67,41.1
.1 7.1,412
. 76,002

. | 77,50.1

. ' 86 626

. I 9.1.368
1 94.0.10

.1109,-199

.1120,790

. | I 2 1 . 7 7 7
J l 2 2 , 9 l 2
.1120.417
. 122.121
. ! 121.0.15

I9.X47

197.1- Jan . '
I c iv .

122.857
. ' 124 .816

I2X 850
. '126. .127
. | 1.11 ,•>(<:'.

. ' 1 . 1 5 , 6 9 K
1.(5.

Private
I

Total

42,090
45,206
47,0:10
5 1,150
51,995

51,967
59,021
65,404
65,9.12
79,5.15

88,006
9(1, 860
92,529
91,4(i9
92,7.99
92,426
91.564
9.1.654
94.205
96 02-1
97.052
9 7,886

I d . , I 16
102..178

Kcsi- I
dentiul '

25,ISO
27,874
28,010
77,9.14
25,715

25 568
.10,565
.1.1,20(1
.11 864
4.1,062

49,594
SI,927
5.1,089
52,668
52 1.1(1
52.92.1
5.1. 509
54.325
55 465
.56,.140
57,105
57..17.1

58 0.1.1
59,561

Total

16,946
17,.1.12
19,020
2.1,416
26,280

76, .199
78,456
.12,204
.14,068
.16,47.1

.19,012
38.938
.19.44(1
.1.S.80I
.19,969
.19, 503
.IS, 055
.19..129
.IS. 740
40.559
:19,947
40,51.1

4.1, OS .1
42,817

Nnnrcsidential

Muildings

Indus- ; Com- I <>'!!"
trial | mereial [ - ^ \

Other

Total

2,842
2,906

5Ji 18
0,679

6.131
6 021
0,783
0.538
5,42.1

4,935
4,674
4.796
4,649
4,723
4.944
4.592

3, (.31
3,745
3,994
4,735

4,814
4,4:12

4,556
4,788

5,.12K
5,1X0

5,144 ,
4,995 I
5,396
6,719
6,879

0,982
7,761
9,401 •
9,754
11,019 I

13,272
1.1,247
1.1,244

14'132 '
1.1,477 I
12.979 5,670 14,814

5,329 17,869
5,6X6 19,157
0,005 20,383
6,874 22,062
7,685 1 24,007

4,99.1 I 8,29.1 25,5.16
4,.182 10,292 I 27,605
4,971 1 11,049 27,964
5.125 12,651 I 28,098
-•>;428 I 14,00.) 29 ,864

5,734
5,582
5,'»9.1
57

15,071
15,435
15.407

5.765 I 14,976
5.766 ' 15,348
5.908 I 15,174

1.1,406
1.1,490
1.1,770 I
I.1..177
1.1, 71 I I

15,106 '
14,77:1 ,

5,942 I 15.167
5,721 15,095 I
6.256 ! 15,357 |
6,2.10 15,7X4
6, 1X5 15,X2') 1

12,184
.10,917
.io,.ix:i
28.94X
29,872
28,609
28,28.1

5.996
6, 198

16.65.1
16,666

29,20:1
50 6 I I
.12,826
29.275
.14.076

14.5X7
.17,956

Mil i-
tary

Public

High-
way

6,.165
7,084
7 l i : i

I
1,7.00
I,179 1

91(1 7,l.i:i
8.10 I 7,550
727 ' 8,405 1

695 X 591 j
X08 9,:12I '
X79 I 9,250 j
7IX 9,981 I
894 10,058

986 .
1,002 .
1.1X6 .

')65 .
980 .

I ,099 I.
I,.160 .

(,'onscr-
vation

& Other •
develop-

ment

1,52.1 I 8,715
1.694 9,400
I,750 1 10.590
2,019
2, 194

11,66.1
12,681

2, 124
1.97.1
1.7X:i
I ,908
2,095

I ,94.1
I , MM
1,918

14,126
15,50.1
16,052
15,491
16,217

867
978

1 ,045
I , 205
1,125

1,2.17
1,428

I ,644
1,971
2,256
I .417
I ,676
I , 666
1 ,767
1,719
I ,667

2,042
I , 746

1 Includes religious, educational, hospital, institutional, and other build- * He^inuini; 1963, reflects inclusion of new series under "Public" (lor
ings. State and local i;ovt. activity only).

2 Sewer and water, formerly shown separately, now included in "Other."
3 Ileyinnini1. July 1962, reilecls inclusion of new series atFecliny most Noil:. Census lliireau data, monthly series at seasonally adjusted

private uoutesiUential groups. annual rates.

NEW HOUSING UNITS
(111 lllOUSUlltls)

Period

Total

Units started

Private (S.A., A.R.)

Region 1 Type ot structure

' • ' ! '

2- to 4-North- North K ,,,„, 1 . V l . . . ' - 2-to 4-
east ! Contrail • S " u t h ^ C M family i family

:>- or
inorc-
I'nmily

Private and public
(N.S.A.)

Total

108

87
61
72
81
X5
85
120

169
200
142
146
" 5
137
I 16
1.17
.'25
15.1

128

16.1
125

589 1,635
450 1,561

422
325
376
527
571
516
7X1

8 75
I .060
861
84.1
886
895
809
914
920
978
937

1,0.14

884
958

,510
, I «6
,322
, 546
,500
.469

2,084

151
154
206
213
728
226
20>>
23 1
204
218
1X7
15.1

147
I.I')

Private Public

,603
,529

,473
, 165
,292
,508
,467
,434

2,0:-2

149
157.
204
21 2
226
221
206
229
203
217
186
151

146
I 17

Ciovermnent
underwritten

(N.S.A.)

Total

32 I 292
32 264

37
.11 I
30
38
3.1 I
.15 ,
32 I
• I

246
195
232
283
284
482
621

43
.16
48
18
42

36
40
37
3-1
29
48

I I (A VA

221
205

197
158
180
227
233
421
528

71
42

16 ,
28 !
18 1
29 1
12
\?, '
10
10

8
8

11
9
9

10
9

10

s
6 I

Mobile
homo
ship-
ments

(N.S.A).

151
191

216
2(7
240
318
413
401
497

40
49

52
S5
48
52
49

50
IX

N o i l . Sluvis im.1 ('i:iisii> HuiVini tern's (im.]ikliM,i; Kiini sl;irts) except
tor Ciovt.-under-written, which ;nc ihuii i cdtrrul Huiisinn Admin, ami
Veterans Adniiu. and i c p n s c n t unils stui ted, including icluihiliiutiou

units under M I A , hasi:d on lit'Id ollicc reports oJ iiist coiuplianuc inspoc-
tions. Data may not add to mtuls iK'^iiusw ol' unuulinv..

MohiJi; lionic siiipmeiit.-; arc us reported hy Mobile i lomes Miinutae-
tiircni Assn.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

I'criod

iyf,7 3
1968
1969
1970
1971.
Iy72

1972 Mar
Apr

July
Aliji
Sept
Oet
Nov
Dec

1971- Jan
leh
Mai

Total non-
institutional
population

(N.S.A.)

13.1,31')
i:i5,562
1.17,841
140,182
142,596
145,775

145,077
1 45,227
145,427
145,619
145,854
146,069
146,289
146 498
146,709
146,92.)

147,129
147,.11.1
147,541

Not in
labor force

(N.S.A.)

52,527
5.1,291
5.1,602
54,280
55,666
56,785

57,16.1
57,440
57,441
55,191
54,850
55 11 |
57 191
56 907
57,309
57,486

59 008
58,238
57.856

(In thousands ot persons

Total
labor
force
(S.A.)

80,79.1
82,272
84,240
85,90.1
86 929
88,991

88,768
88,647
88,850
88,947
88,985
89,117
89 471
89 651
89,454
89,707

89 325
89,961
90,629

Total

77,347
78,7.17
80,734
82,715
84,11.1
86,542

86,264
86,184
H6,41I
86,554
86,597
86,941
87,(166
87 216
87,023
87,267

86,921
87,569
88.268

except as noted)

Civiliii

Total

74,372
75,920
77,902
78,627
79,120
81,702

81,216
81 ,209
81,458
81,752
81,782
82,061
82,256
82 197
82,525
82,780

82,555
8.1,127
8.1.889

tl labor force

Hmployed1

In nonagri-
Cliluual

industries

70,527
72,103
74,296
75,165
75,7.12
78,230

77,756
77,896
78,120
78,421
78,1.19
78,451
78 677
78 719
78,969
79 1.10

79,054
79,70.1
80.409

S.A.)

In
agriculture

. 3,844
.1,817
.1,606
3,462
3,387
3,472

3,460
3 111
3,3.18
3,331
3,443
3,610
3,579
1 658
.1,556
3 650

.1,501
1,424
3,480

Unem-
ployed

2,975
2,817
2,832
4,088
4 99.1
4,840

5,048
4,975
4,973
4,802
4,815
4,880
4,810
4 819
4,498
4,487

4,366
4,442
4,379

Unemploy-
ment
riitt-2

(percent;
S.A.)

3.8
3.6
1.5
4.9
5 9
5.6

5.9
5.8
5.8
S.s
5.6
5.6
5 5

5 •;

y.i
5.1

5.0
5.1
5.0

1 Includes self-employed, unpaid family, and domestic service workers. NOLI:. Hineau of Labor Statistics. Information icIatiiiK to persons 16
2 Per cent of civilian labor force, years of aj»e and over is obtained on a sample basis. Monthly data relate
J Hcginninu, 1967, data not strictly comparable with previous data. to the calendar week that contains the 12lh day; annual data arc averages

Description of changes available from Bureau of Labor Statistics. of monthly figures.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

Period

1967
1968
1969
1970
1971
1972

SEASONALLY MUUSTIl)

1972- -Mar

May

July
Ana

Oet
Nov
Dec . . . . .

1971 Jan
I'eh )•
Mar " . . . .

SOT SEASONALLY ADJUST!!))

1972— Mai

May .
June
July

Oet
Nov
1 )ec

1973--Jan
le i ) . "
Mar.' '

Total

65,857
67 915
70 284
70 591
70 645
72,764

72,011
72 246
72,592
72 699
72,661
72,984
71,176
73,589
73,899
74,026

74,245
74 711
74,901

71,193
71 979
72 612
73,46.1
72,469
72,975
73,519
74,118
74 449
74,778

7.1 143
73.712
74.225

(In thousands

Miinulae-
turiny

19,447
19 781
20 167
19 149
18 ^29
18,913

18,685
IX 790
18,892
18 911
18,861
18,9.10
19.029
19,219
19,324
19,419

19,469
19 577
19,620

18,573
18,6.19
18.751
19,070
18,70.1
19 147
19 798
9,359
9 414
9,42.1

9,279
9,418
9,514

Mining

613
606
619
62 t
602
607

614
605
604
600
599
602
606
610
609
607

610
612
612

601
600
605
614
614
616
613
609
607
603

598
597
599

ot persons;

Contract
construc-

tion

3,208
1 285
1 415
1 181
1 411
3,521

3,512
1 491
3,5.15
t 5M)
1 489
.1,544
1 55|
1, 56H
.1,524
.1,452

3,502
1 589
3,601

.1,210

.1,374
3,528
3,717
.1,740
1,818
3,785
.1, 7X2
1 610
3,373

3,155
1.180
3,291

Transporta-
tion & pub-
lic utilities

4,261
4 110
4 429
4 491
4 442
4,495

4,487
4 481
4,490
4 491
4 471
4,478
4 499
4,540
4,549
4,558

4,574
4 58"1

4,576

4 442
4,445
4,481
4,549
4,531
4 527
4,548
4,549
4 ^54
4,5.58

4.510
4.509
4.5.10

Trade

1.1,606
14,084
14,639
14 914
15,142
15,683

15,508
15 561
15,632
15 682
15,692
15,758
15,794
15,815
15,954
1.5,946

15,989
16 121
16,212

15,248
15,436
15,570
15,749
15,65.1
15,691
15,774
15,8X7
16 162
16,669

15,865
15.770
15,891

Iinauce

3,225
1 .182
3,564
1 688
.1,796
.1,927

3,885
1 892
3,91.1
1 911
3 ,927
3,936
1.951
1,969
3,981
.1,991

3.999
4 012
4,031

.1,862
1,880
.1,909
3,966
3,990
3,995
.1,957
3.957
1 965
3,971

3,959
3.976
4.007

Service

10,099
10 621
11 229
I I 612
1 1 669
12,309

12,1.19
1 2 206
12,252
12 290
12,141
12,419
12,179
12,451
12,497
12,549

12,621
P 687
12.695

12,066
12,218
12,3.18
12,487
12,489
12,481
12,391
12.46.1
12 472
12,474

12,406
12,515
12,619

Govern-
ment

11,39K
11 845
12 202
12 515
I2'858
13,290

13,181
11 218
1.1,274
1 1 224
13 279
13,317
11 165
11 197
13,461
13,504

1.1,481
P 511
11,554

1.1 .191
1.1,387
1.1,4.10
1.1 11 1
12,749
12,680
13,15.1
11,512
11 645
1.1,707

13,571
1.1 727
13,774

NOTH.—Bureau of Labor Statistics; data include all full- and part-
time employees who worked during, or received pay for, the pay pe-
riod that includes the 12th of the month. Proprietors, self-employed

persons, domestic servants, unpaid family workers, and members of
Armed lorces are excluded.

Beginning with 1970, series has been adjusted to Mar, 1971 bench-
mark.



APRIL 1973 ii EMPLOYMENT AND EARNINGS A 6b

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

( I n t h o u s a n d s o l ' p e r s o n s )

I n d u s t r y g r o u p

Total.

m
O r d n a n c e a n d a c c e s s o r i e s
L u m b e r a n d w o o d p r o d u c t s . . , .
l i i r n i t u r e a n d f i x t u r e s
S t o n e , e l a y , a n d i ; l a s s p r o d u c t s .
P r i m a r y m e t a l i n d u s t r i e s

1 a h r i e a t e d m e t a l p r o d u c t s
M a c h i n e r y
I l e c l r i c a l e q u i p m e n t a r . d s u p p l i e s
Transportation equipment
I n s t r u m e n t s a n d r e l a t e d p r o d u c t s
M i s c e l l a n e o u s i n a n u i a c u i r i n K i n d u s t r i e s .

fl
I o o d a n d k i n d r e d p r o d u c t s
T o b a c c o i i i i i n u r a c l n i v s . . . .

T e x t i l e - i n i l l p r o d u c t s
A p p a r e l a n d r e l a t e d p r o d u c
I ' a p e r a n d a l l i e d p r o d u c t s . .

P r i n t i n g , p t t h l i s h i n t : , a n d a l l i e d i n d u s t r i e s
C l i c m i c a l s a n d a l l i e d p r o d u c t s
P e t r o l e u m r e t i i i ' m u a n d r e l a t e d i i u U i s t i i c s
K u b h e r a n d m i s c . p l a s t i c p r o d u c t s
L e a t h e r a n d l e a t h e r p r o d i u I s

S e a s o n a l l y a d j u s t e d [

l > ) 7 2 1 9 7 1

M a r .

7 , 7 2 9
K ' )

5 2 ( 1
3 9 9
5 1 ' )
9 5 ( >

I , < ) 2 K
I , I 8 9
1 . 2 ( 1 5
I , 2 2 ' )

260
329

5 , 8 8 7
I , I S O

6.1
8 0 4

I , 1 ( . 4
5 2 9

6 5 5
5 7 5
1 1 7

4 7 . 1
2 6 1

Jan.

1 4 , 2 9 8

S , . 1 J f )
1 ( 1 2
S 3 : >
4 2 4
5 3 9

1 , 0 3 1

1,092
1 , .124
I ,118
1.310

292
339

5 , 9 8 8
1 1 X 1

y>
S')4

I. 101
54H

1 1 9
5 2 2
2 5 2

I eh.''

14,41)11

0,375
Hi:)
541
425
545

1,0.17.

I. 1(14
I,.125
I,.1.15
I..125

295
.145

ft, 0 2 5
1 , I S O

6 1
' ) ( ) ? .

1 , 1 7 4
5 5 2

661
S'M
I l<>
529
25.1

14,4.19

8 , 4 0 2
1 1 ) 1

5 4 . 1
4 2 7
5 4 7

I ,t)2(>

I . 104
I,.135
I . :147
1 ,3.1(1

297
145

6 , 0 . 1 7
1 , 1 8 2

64
9 0 1

I , 1 7 8
5 5 6

0 0 2
5 9 4
1 1 8

5 2 9
2 5 1

N o t s e a s o n a l l y a d j u s t e d 1

1 9 7 2 ; 1 9 7 . 1

M a r .

1 . 1 , 5 2 1

7,71.1
89

MW
.196
506
966

1.024
1.2(12
I , 199
I ,23N

266
.UK

5,808
I . I I .1

5 7
802

I . 1 7.1
5 24

657
576
114
47.1
259

Jan.

14,1.11)

8.24.1
10.1
521
424
519

1 ,024

I , 0 8 5
(,.12.1
1.315
I , . U 9

2 9 1
.120

5,887
I.121

59
890

1,14.1
545

659
5K5
I 15
519
252

I'd)."

14,26.1

8 , . 1 3 1
102
526
424
526

1,033

I ,096
1 ,339
1,331
1,332
294
3.10

5,9.12
1 , I I .1

58
K99

I . 176
54<>

660
588
113
526
25.1

Mar.'1

14,.143

8,386
101
530
425
5.13

1 , 0 3 7

1,099
1 , .150
I , .140
I . 319

297
334

5,957
I. I 10

SK
901

1.187
551

664
594
115
528
250

1 DaW adiusted to 1971 benchmark. Noil1., lluieau ol l.alior Statistics; data cover production and related
workers only (lull- 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

I n d u s t r y

T o t a l .

D u r a b l e H ( > o < l s
O r d n a n c e a n d a c c e s s o r i e s
I . u m b e r a m i w o o d p r o d u c t s
I i i r i i i l i i r c a n d f i x t u r e s

S t o n e , c l a y , a n d j ^ l a s s p r o d u c t s
P r i m a r y m e t a l i n d u s t r i e s

A v e r a g e h o u r s w o r k e d 1

( p e r w e e k ; S . A , )

1 ' a b r i c a t e d m e t a l p r o d u c t s
M a c h i n e r y
r i L ' L ' l r i c a l e q u i p m e n t a n d s u p p l i e s
T r a n s p o r t a t i o n e q u i p m e n t
I n s t r u m e n t s a n d r e l a t e d p r o d u c t s
M i s c e l l a n e o u s n i u n u t u e t u i - i u t ' . i n d u s t r i e s . . .

N o n d u r a b l e u o o d s
T o o d a n d k i n d r e d p r o d u c t s

T o b a c c o m a n u f a c t u r e s
T e x t i l e - m i l l p r o d u c t s

A p p a r e l a n d r e l a t e d p r o d u c t s
P a p e r a n d a l l i e d p r o d u c t s

P r i n t i n g , p u b l i s h i n g , a n d a l l i e d i n d u s t r i e s .
C h e m i c a l s a n d a l l i e d p r o d u c t s
P e t r o l e u m r e f i n i n g a n d r e l a t e d i n d u s t r i e s .
R u b b e r a n d m i s c . p l a s t i c p r o d u c t s •
L e a t h e r a n d l e a t h e r p r o d u c t s |

197?

Mar.

40.4

41.0
42.0
40.9
40.4
42.0
41.1

40 9
41.4
40.2
41.7
4 0 . . 1
3 9 . 2

. 1 9 . 6
4 0 . 0
3 4 . 5
41.4
3S.S
42.7

37.6
41.8
4?. 2
41.0
38.2

Jan.

40..1

41..1
42.4
.19.9
39.0
41. 1
42.4

41.4
42.4
40.4
42 3
40.4
38.7

39.0
40. 1
11 9
19 5
34.5
42.6

37.K
41.6
41.9
41.1
37.1

1973

I'd)

41)

41
43
40
40

'•

> )

9
0
5
5

42. 1
42

41
42
41.
43
40.
39.

.19.
40.
15.
41.
Id
4.1.

18.
42.
41.
41.
37.

4

9
8
1
2
X
3

7
2
0
1
{)

(I

0
0
7
4
7

40.9

41.7
42.7
40.9
40. 7
42.0
42.2

41.7
42.6
40.6
42.6
40.7
39.3

39.7
4(1. I
36. I
41.2
36. 1
42.9

3 X . 0
4 2 . 1
4 1 . 7
4 1 . 7

A v e r a g e v v t e k J y e a r n i n g s 1

( C i o U a r s p e r w u e k ; N . S . A . )

.0 I

1 9 7 2

M a r .

150.72

163.18
169.22
131.78
121. 1(1
159. 6K
IKS. 3.1

1 5 9 . 5 4
1 7 5 . 1 4
1 4 5 . 5 2
1 9 . 1 . 0 2
J 4 H . 7 I
1 2 0 . 6 5

1.14..15
147.40

13.22
11.92
92.52
62. K2

6 5 . 4 4
1 7 1 . 8 0

2 0 1 . 0 1
43.26
102.33

1973

Jan. I •cli." Mar

159.20

17.1.4.1
176.38
134.55
120.96
162.01
206.49

169.3.1
188.26
153.14
209.50
153.56
124.42

1.19.71
1.19.25
118.90
112.22
J2.75

171.74

7 0 . 0 9
1 8 0 . 9 4
2 0 9 . 7 1
1 5 2 . 9 7
1 0 3 . 0 4

1 6 1 . 1 8

1 7 5 . 5 5
1 7 8 . 8 8
1 3 S . 4 0
1 2 5 . 8 5
1 6 7 . 2 7
2 0 0 . 0 ( 1

1 7 1 . 4 0
1 9 0 . 4 6
1 5 3 . 4 7
2 1 3 . 4 3
1 5 4 . . 1 1
1 2 6 . 2 9

I

1 6 2 . . 1 8

I 7 ( i . 3 9
I 7 8 . 8 9
1 4 1 . 1 7
1 2 8 . 4 7
1 7 0 . 1 3
2 0 7 . 3 4

1 7 2 . 6 4
1 9 0 . 9 1
1 5 3 . 4 7
2 1 2 . 5 0
1 5 5 . 8 8
1 2 7 . 6 6

1 4 1 . 0 9 1 4 2 . 2 ( 1
I 4 K . 1 0 , 1 4 8 . 1 . 1

1 2 7 . 7 . 1
I I S . 7 8

1 2 6 . 2 9
1 1 7 . 7 9
9 7 . 3 8

1 7 2 . 9 6
99. 10

172.96

1 7 2 . 2 1 1 7 5 . 1 8
1 8 1 . 8 . 1 ' 1 8 3 . 1 4

2 0 9 . 1 0 1 2 1 1 . 6 7
1 5 3 . 3 0 1 5 4 . 4 2
1 0 4 . 8 1 1 0 5 . 5 6

A v e r a g e h o u r l y e a r n i n g s 1
( d o l l a r s p e r h o u r ; N . S . A . )

197? '•

.1.74

.1.98
4.01
.1.23
.1.02
3.82
4.56

3.92
4.20
3.62
4.64
3.69
3.07

.1.41
3 . 5 6
3 . 4 0
2 . 7 1
2 . 5 7
.I.X4

4.40
4. II
4.88
3.52
2.70

.Ian.

.1.98

4.2.1
4. 16
3.45
3. 15
4.0.1
4.87

4. 13
4.44
3. Ml
5.00
3.82
3.24

.1.61
3.75
3.56
2.87
2.72
4.06

4.56
4.36
5.09
3.74
2.77

[•eh."

.1.97

4.2.1
4. 16
.1.46
3,17
4.05
4.86

4.14
4.45
3.7K
5.01
3.81
.1.23

,V5»
3.74
3.65
2.88
2.72
4.«i

4.58
4.35
5. 10
3.7.1
2.78

3 . 9 8

4.23
4.17
3.46
.1.18
4,07
4.89

4.16
4.45
3.7R
5.00
3.83
.1.24

.1.611
:i.75
.1.66
2.89
2.73
4.0(i
4.61
4.35
5.15
3.73
2.80

' Data adjusted to 1971 benchmark. Nori:,- -Hureau ol Labor Statistics; data are t'or production and related
workers onlv.
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CONSUMER PRICES

(1967 = 100)

Period

1929
1933
1941
1945

All
items lood

48.3
30.<i
38.4
50.7

88.0
89.1
89.9
91.2
92.4

94.4
99.1

100.0
103.6
108.9

114.9
11K.4
I 2.1. 5

122.2
122.4
122.4
122.3
123.0
124.2
124.6
124.X
124.9
125.4
126.0

12H. (i
1.11. 1

ffousini:

'lota!

76.0

llome-
ownc'r-

ship

I-'uel
oil
and
coal

lias
and
elec-
tricity

rur-
nish-
ings
ami

opern-
tiun

Appareli Trans-
mul porta-

upkeep ' tion

48.5
36.9
44.8
61.5

89.6
90.4
90.9
91.9
92.7

93.7
96.1

100.0
105.4
111.5

I 16. I
119.8
122..1

120.7
121.3
121.8
122.5
122.1
121.1
120.8
123. I
124.3
125.0
125.(1

123.0
123.6

Health and recreation

lotal
Med-
ical

Head-
ing
and

Other
goods
urn)

38.8
44.1
53.9

88.7
89.6
90.6
91.7
92.9

94.5
97.2

100.0
104.2
109.8

1I6..1
121.3
125.3

123.8
124.0
124.3
124.7
125.0
125.5

54.1
57.2
58.8

91.7
92.9
94.0
95.0
95.9

I960
1961
1962
1963
1964

1965
1966
1967
1968
1969

1970
1971
1972

1972—li-b
Mar
Apr
May

July
Auj;
Sept
OL-I
Nov
Hue

1973 -Jan
leb

125.7
126.2
126.6
126.9
127. I

127.7
I2X.6

53.7
59.1

90.2
90.9
91.7
92.7
93.8

94 .9
9 7 . 2

100.0
104.2
110.8

I I X. 9
124.3
129.2

127.6
127.9
I2H.2
128.5
129.(1
129.5
12'). 9
13(1. I
130.4
130.8
131.2

131.4
132.0

8 6 . 3
86.")
87 .9
8 9 . 0
90 .8

96.9| 92.7
98.2 96.3

010.Ol 100.0
102.4 105.7
105.7 116.0

I 1 0 . I 1 2 8 . 5
115.2 133.7
119.2, 140.1

'117.8
'1IX.0
r l l 8 . 4
'II8.6
'119.(1
'119.2
' 119 .6

119. i)
120.3
120.5
121.0

138.0
I3X.2
I3X.5
138.9
139.6
14(1.7
141 .3
141.5
111 .S
142.0
142.6

121.51 142.6
l?2. I 142.9

40.5
48 .0

8 9 . 2
9 1 . 0
91 .5
9 3 . 2
92.7

9 4 . 6
9 7 . 0

100.0
103.1
105.6

110. I
117.5
118.5

118.7
UK.7
118.6
118.7
1/7.8
117.7
117.9
11H.0
118.1
119.)
119.4

120.7
127.2

81.4
79.6

98.6
99.4
99.4
9.". 4
99.4

93.8
93.7
93. X
94.6
95.0

99.4 I 95.3
99.6 I 97.0

100.0 100.0
100.9
102.8

107.3
114.7
120.5

119.4
119.7
120.2
120.5
120.3
20.3
20.5
20. 5
20.9
22.2
22.5

124.1
124.5

104.4
109.0

113.4
118.1
121.0

119.6
120.1
120 5
120.8
121.0
121.1
I ? I . ?.
121.6
121.8
122. I
122 . )

122.2
122.6

44.2
47.8

89.6
90.6
92.5
93.0
94.3

95.9
97.2

100.0
103.2
107.2

112 .7
1 1 8 . 6
I 1 9 . 9

1 1 8 . 3
1 ) 8 . 4
118 .6
1 1 9 . 5
119 .8
1 2 0 . 3
120 .5
1 2 1 . 0
1 2 1 . 2
1 2 1 . 4
121 .3

121.0
121. I

85.1
86.7
88.4
90.0
91.8

93.4
96.1

100.0
105.0
110.3

116.2
122.2
126.1

124.7
125.0
125.5
I 25.8
126.1
126.3
126.5
126.8
127.2
127.4
I 27.5

127.8
128. I

37.0
42.1

79.1
81.4
83.5
85.6
87.3

89.5
93.4

100.0
106.1
113.4

120.6
128.4
132.5

It 1.0
131.4
131.7
132.0
1.12.4
132.7
132.9
133. 1
133.9
134.1
134.4

134.9
135.3

41.2
55.1

90.1
90.6
92.2
93.4
94.5

95.2
97.1

100.0
104.2
109.3

113.2
116.8
119.8

118.4
118.7
119.1
119.7
120.0
120.0
120.2
120.5
120.8
121.0
121.5

121.8
122.4

47.7
62.4

87.3
89.3
91.3
92.8
95.0

'J5.9
97.5

100.0
104.7
108.7

113.4
119.3
122.8

121.5
121.7
122.3
122.5
122.9
123.0
123.0
12.1.7
124.0
124.1
124.0

124.1
124.3

49.2
56.9

87.8
88.5
89.1
90.6
92.0

94.2
97.2

100.0
104.6
109.1

116.0
120.9
125.5

124.3
124,6
125.1
I 25.4
125.6
125.8
126.0
126.2
126.4
126.4
126.5

126.7
127.1

t Rcllccts effect of rcluml ol' I eileral excise t;u on new c.irs.
t Indexes allccled hy refunds ol residential telephone series changes

California and retroactive rent increases in New York City.

Noli:.- -liureau of Labor Statistic
clerical workers.

and

WHOLESALE PRICES: SUMMARY

(1967 ^ 100)

Period

1960
1961
1962
1963
1964

1965
(966
1967
1968
1969

1970
1971
1972

1972 Mar..
Apr..
May.
June.
July.,
Auy. .
Sept..
Oct. . .
Nov..
Due..

1973—Jan...
I cb. .
Mar..

Al l
com-
modi-

ties

94.9
94.5
94.8
94.5
94.7

96.6
99.8

100.0
102.5
06.5

10.4
113.')
19.1

117.4
117.5
11X. 2
18.X

119.7
119.9
20.2

120.0
20.7
22.9

24.5
26.9
29.7

la rm
prod-
ucts

97.2
96.3
98.0
96.0
94.6

98.7
105.9
100.0
102.5
109.1

111.0
112.9
125.0

119.7
11'.). 1
122.2
124.0
128.0
128.2
128.6
125.5
128.8
1.37.5

144.2
150.9
160.9

Pro-
cessed
foods
and

89
91
91
92
92

95
101
100
102
107

1 12
114.
120.

NX.
117
118
119.
121.
121
121.
121.
123.
129.

132.
137.
141.

5
0
9
5
.1

5
2
0
2
3

0
.1
X

6
7
6
6
S
0
X
8
1
4

4
0
4

Total

95.3
94.8
94.8
94.7
95.2

96.4
98.5

100.0
102,5
106.0

1 10.0
114.0
117.9

116.9
117.3
117.6
117.9
118.1
118.5
118,7
118.8
1 19. 1
119.4

20.0
121.3
1 22.7

Tex-
tiles,
etc.

99.5
97.7
98.6
98.5
99.2

99.8
100. 1
100.0
103.7
106.0

107.2
I0X.6
113.6

112.1
1 12.6
111.3
113.6
114.0
114.1
114.3
114.8
115.1
115.6

16.6
117.4
119.0

Hides,
etc

90
9 1 .
92
90
90

94

8
7
7
0
3

3
103.4
100
103
108

110
114.
I l l

123.
127.
129
130
131.
134
135

0
2
9

1
0
:i

0
2
5
9
6
6
7

139.8
144.
142.

143.
144.
14.1.

I)
2

9
9
5

iucl,
clc.

96.1
97.2
96.7
96.3
93.7

95.5
97.8

100.0
98.9

100.!)

105.9
114.2
18.6

116.5
116.9
117.5
18.2

118.6
19.7
20.3
20.6
21 .3

121.9

122.2
126.0
126.7

Chem-
icals,
e.t

101

c.

.8
100.7
99
97
98

99
99

IO(
99
99

102
104
104

103
104
104
104
104
104
104
104
104
104

05
105
106

.1

.9

.3

.0

.4

.0

.8

.9

.2

.2

.2

.4

.1

.4

. )

.2

.4

.4
.4
.7
. 8

|

. 6
7

Iml

Rub-
ber,
etc.

103.1
99.2
96.3
96.8
95.5

95.9
97.8

100.0
103.4
105.3

108.6
109.2
109.3

108.9
108.7
108.8
108.9
109.2
109.5
109.5
109.5
109. 8
109.X

1 10.0
III). 1
110.3

i.stzi;iJ coimnuditics

Lum-
ber,
etc.

95.3
91.0
91 .6
93.5
95.4

95.9
100.2
100.0
113.3
125.3

113.7
127.0
144.3

139.5
141.1
142.7
144.2
146.1
148. 1
148.5
149.2
149.4
149. X

151.0
161.0
173.2

Paper,
etc

98
95
96
95
95

96
98

100
101
104

108
110
1 1 3 .

112
112 .

I l l
1 13
1 1 3 .
114
114
114 .
115.

115.

115 .

116.
118.

1
2
3
6
4

2
8
0
1
0

2
1
4

3
8
2

7
1
3
7
0
1

X
5
;!

Met-
als,
etc.

92.4
91.9
91.2
91.3
93.8

96.4
98.8

100.0
102.6
108.5

116.7
119.0
123.5

123.4
123.5
123.6
123.6
123.5
123.7
124.0
124. 1
124.1
124.4

125.6
126.9
129.2

Ma-
chin-
ery

equip-
ment

92.0
91.9
92.0
92.2
92.8

93.9
96.8

100.0
103.2
106.5

III.4
115.5
117.9

117.3
117.6
117.9
118. 1
i(8.:i
118.3
118. I
UK.4
1 18.5
118.6

118.9
119.4
120.0

lurni-
ture.
etc.

99
98
97
97
97

96
98

0
4
7
0
4

9
0

100.0
102
104

107
109
I I I

110
111
111
1 1 1
111
111
112
112
1 1 "*
112

112
113
111.

8
9

5
9
4

9
(I
1
2
4
7
0
0
.1
4

6
1
5

Non-
mc-
tallic
niin-
erah

97.2
97.6
97.6
97.1
97.3

97.5
98.4

100.0
103.7
107.7

113.3
122.4
126.1

124.8
125.6
125.9
1 25.8
126.2
126.7
126.9
127.3
127.3
127.4

128.2
128.4
129.0

Ti-a
por
tio

cq u
nici

i6(
104
110
113

113
113
113
114
J14
114
114
112
113
114

114
114
114

]S-
a-
i
P-

.8

.5

.3

.X

.8

.7
.8
.2
,1
.2
2
9
0
2

1
2
5

Mis-
cella-
neous

93
93
93
94
95

95
97

100
102

0
3
7
5
2

9
7
0
2

105.2

109.9
112
114

114
114
114
114
114
115
115

8
d

2
1
1
2
9
1
2

115.0
115
115

15.
117.

()
1

8
I

117.9

1 l-'or transportation equipment, Dec. 1908-100.
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WHOLESALE PRICES: DETAIL

(1967-100)

Group

farm products;

i rcsh and dried produce.
(•ruins
Livestock
Live poultry
IMant ami animal libers. .
l-'Juid milk

Hay and seeds
Other farm i>roducts

Processed foods and feeds:

Cereal ami bakery products
Meat, poultry, and fish
Dairy products
Processed fruits and vegetables,.. .
Su^ar and confectionery
Hcvcraues and beverage materials .
Animal fats and oils
Crude vegetable oils
Keliucd vegetable oils
Vegetable oil end products
Miscellaneous processed foods. . . .
Manufactured animal feeds

1972

Mar.

112.8
9 I. 8

136.7
107. f.
I 14..I
121.X
107.7
114.4
117.5

'textile products and apparel:

Cotton products
Wool products
Manmade liber textile products . . . .
Apparel
Textile housefurnishinys
Miscellaneous textile products

Hides, skins, leather, and products:

Hides and .skins
l ea the r
Footwear
Other leather produe

huels and related products, and power:

Coal
Coke
Cias fuels
lilectric power
Crude petroleum
Petroleum products, refined

Chemicals and allied products:

jmhj.strjjil chemicals . .
Prepared paint
Paint materials
Unit's and Pharmaceuticals
l a t s and oils, inedible
Agricultural chemicals and products.
Plastic resins and materials
Other chemicals and products

Rubber and plastic products:

Rubber and rubber products
Crude rubber
Tires and tubes
Miscellaneous rubber products

Plastic construction products (Dec.
!%«>-• 100)

Unsupported plastic film and sheeting
(Dec. 1970=100)

Laminated sheets, high pressure
(Dec. 1970=100)

Lumber and wood products:

Lumber
Millwork
Plywood
Other wood products

112.6
17.7..I
118.0
I Id. 7
121.')
116.7
1.10.4
115.6

1973

Jan. I eb. Mar.

151.2
L'5.6
1W.4
127.')
1.14. I
126.7
I 58.2
14.1.')
1.16.5

121.0
145.2
12.1.8
125.3
17.1.5
I I') 8
12(1.6
96.3

12().(i
120.X
11.1.7
I0K.5

11').6
92.0
106. 1
114.1
I OS. 7
1.10.')

17.1.8
128.4
120. I
111.')

192.6
155.0
1 10.')
120.0
11.1.2
106..1

102.7
102.5
1(1.!. 5
')0.6
KK.9

112.7

112.9

10K.4
120.4

')8. I

152.4
125.8
128.')
120. 1

111) 0
11';.7
IK,. 6

126.0
114.5
I I 1.4
I Id. 5
10'). 9
120.0

274,0
16?.. K
129.0
129..i

205.5
162.5
I 18.4
12.1.8
114.7
1I2..1

101.4
ll<).4
106.5
10.1.5
1.10.1

K9.7
11.1.')

115.0
102.7
10'). 7
122.1

'M.O

')8.7

97.5

16'). (1
1.11 .4
1.14. I

146.')
128.2
177. X
137.0
140.0
I 28. 5
1.10.1
I7K.I
140.5

120. K
15.1. I
124.0
125.')
124.4
120.0
134.7
12.1. I
120.3
122.2

IK2.5

128.2
II ' ) .2
111.8
llft.K
110. .1
120.4

272.7
162.'I
1.10.')
12'). 4

206.')
164.6
118.6
125.')
114.7
I IK. 7

101.8
I I'). 4
107.7
KM. ft
1.1'). I

'10.0
I 14.2

115.1
104.8
109..1
122..1

')8.8

')6.2

158.5
126. 1
194.4
164.8
152.7
1.10.3
152.6
188. I
14.1.1

121..1
165. I
126.8
126.2
125.7
120.8
174.1
139. 1
1.12.5
l.'.7.0
118.7
IS2.3

1.10.0
127.7
115.2
117.0
110.5
120.4

246.4
164. S
1.11. I
129.4

207.4
164.6
I IK. 9
126.8
114.9
II ').4

101.9
119.9
107.7
10.1.8
17.1.9
9.1.6
90.5

I 15. I

115.5
107.2
109.3
122.5

93.9

99. 1

95.2

1.1.1. 1 I 1 .15 . I

182..1 195.8
13.1.4 134.8
149.4 176.8

140.9

(iroup

Pulp, paper, ami allied products:

Pulp, paper and products, excluding
building paper and board

Woodpulp
Watlepaper
Paper
Paperboanl
Converted paper and paperboard, . .
Huilding paper and board

Metals ami metal products:

Iron and steel
Stirelmill products
Noiilerrous metals
Metal containers
Hardware

1972 197.1

Mar. Jan. I eb. Mar.

IMumbiny equipment 1 IK.9
llcalj i iB equipment \ I 17.0
Labricated structural metal products! 172. 1
Miscellaneous metal products '24. 1

Machinery and equipment:

Agricultural machinery and equip . . . 12'i.O
Ouislriictioii machinery and LHiuip.. 12^.0
Metulworkin,; machinery and c(|tiip.
(icncr;il purpose machinery anil

emiinment \2\.5
Special industry machinery and

equipment
Mlcctrical machinery and equip. . . .
Miscellaneous machinery

furniture and household durables:

I lousehold furniture
Commercial furniture
I'loor coverings
Household appliances
Home electronic equipment
Other household durable j'.oods. . .

Nnntnctaltic mineral products:

I lat jihi-ss
Concrete ingredients
Concrete products
Structural clay products excluding

refractories
Refractories
Asphalt roiiliug
(iypsuin products
(.•lass containers
Other nonmetallic minerals

Transportation equipment:

Motor vehicles ami equipment
Railroad equipment

Miscellaneous products:

Toys, sporting i^oods, small arms,
ammunition

Tobacco products

12.1.0
III). I
119.0

116.8
I IK. 7

116.1
I I 1. 5
I 1.1.8
II 7.X
108.2
116.6
107.1

131.')
L12.6
117.9
1.11
121.7
120.8
I 18.8
124.4
125.2

12.1.6
126 6
121.K

116.')
111.5
l.i.5.8
I IX. 5
109.7
117.3
108. I

13.1.0
1.12. 7
121.0
1.10.8
121.9
121.6
119.2
124.7
125.8

IIS.6
I I 1. 5
1.16.9
119.2
1 10.7
120.0
108.5

13.1. 1
1.11..'
I2K. i
1.15.7
122. 1
12.1.3
119. 5
125.0
126.7

124.4 124.7
127.4 I2K.6
122.5 I 123.4

123.9 I 124.3

98.2
107.4
9.1.0

124.5

122.4
124.6
12*1.5

116.2
127. I
131.2
I 15.3
1.11.5
126.4

118.0
127.3

114.5
117.4

Notions I 111.7
Photographic equipment and supplies| 106. 9
Other miscellaneous products 1 14.5

124.9
110.9
121. 1

119. I
123.6
99. 7

107.X
92.4

127.0

126.5
111.(1
121.5

119.4
12.1.8
100.9
100. 2
92.4

12K. 1

122.5 122.5
129.0 i 129.2
128.5 I2X.9

120.3
136. 1
131.2
117.4
I.Id. 4
127.8

I IK. 7
131.8

117.5

121.5
136.3
131.2
115.8
1.16.4
I2S.0

118.2
1.12.2

116.5
121.0

124.9

127.0
111.3
122.4

120.0
121.X
101. I
I OX. 4
97 2

129.1

124.1
129.9
129.6

122.2
136.3
1.11. 2
118. I
136.4
128.3

118.6
132.7

117.1
121.8

112.9 | 11.1. 1 I 113. I
107.3
I IK.6

107.5
UN.9

108.5
119.9

NOIL.—Bureau of Labor Statistics indexes.
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GROSS NATIONAL PRODUCT

(In billions of dollars)

Item

Gross national product
I-'imil purchases

Personal consumption expenditures.
Durable gooils
Nondurable goods
Services

1 ' : ! '
192<) • 1933 i 1941 1950 '• 1968 1969 '• 1970 i 1971 ' 1972

1971

IV

(iross private domestic investment... .
i'ixed investment

Nonresidentlal
Structures
Producers' durable equipmunt.

Residential structures
Nonfarm

Change in business inventories
Nonfarm

103.1
101. 4^

77.2
9.2

37.7
30.3

16.2
14.5
10.6
5.0
5.6
4.0

•i
45.8'

22^1
20. 1 i

124.5
120.1

284.8 864.2 9.10.3' 976.4>l,0.10.l'l,151.8,1,078.11

278.0' 857.1 922.5 971.51 ffli.? U4GM,076.4 1

3.0
2.41

.91

•I

80.6 191.1)
9.6 30,5

42.9 98.1
28.1 62.4:

17.91
13.4

1.8 -

9.5
2.9
6.6
3.0
3.7
4.5
4.0

Net exports of Kouds and servicos 1.1
Imports I 7.0
Imports.. .

I
5.9

.4'
• 4,

1.3
5.9

54.1
47.3
27.9
9.2

18.7
19.4i
18.61

6.8
CO

536.2 579.51 616.8
84.0' 9(1.8 90.5

230.8. 245.9 264.4
221.3| 242.7 261.8

126.0 139.0 137.1
118.9 131.1 132.2

98.5[ 100.9
34.2
64.3'
32.fi
32.0;

7.8
7.7

:il

8H.8
30.3'
58.5
30.1
29.5

7.1
6.9

36.0
64.9
31.2
30.7
4.9
4.8

2.0! 4.6 12.0 48.11 53.6 59.3

(lOVornmcnt purchases of goods and services. •' 8.5' 8.0 24.8'
Federal I 1.3, 2.0 16.9

National defense ' I I 13.8
Other 1 3.1

State and local 7.2| 6.0] 7.9|

Gross national product in constant (1958)
dollars

.17.9 199.6 210.0 219.0
18.4. 98.8 98.8, 96.5
14.1 78.31 78.4 75.1
4.3 20.5 20.4, 21.5

19.5 100.8, 111.21 122.5

-- t -
203.61 141.5

l

263.7 355.3 706,6

664.9
103.5
278.
283

152.01
148.31
105.8
38.4
67.4
42.6
42.0

3.6|
2.4

721.0
116.1.
299. J1

305.4

180.4
174.5,
120.6
42.2
78.3
54.0
53 2.
5.9
5.6,

1972

III 1 IV

1,109. l|l
,108.61

680.5 696.1
106.1, 111.01
283.4 288.3
290.9 296.7

158.8
157.21
109. Hi

38. ft
71.0
47.3
46.7

1.7
.8

.7 4.2 - 2 . 1
66.1 73.7 63.0
65.41 77.91 65.1

16S.1
167.7
116.1
41.3,
74.81
51.6
51.0

.4

.1

- 4 . 6
70.7
75.3

232.8 254.6; 240.9 249.4
97.8 105.8 100.71. 101.7
71.4. 75.9: 71.9
26 .31 29 .V

135.0 148.8
28.7.

140.2
28.9

143.7

725.6 722.1 741.71 789.51 754.5

,139.41,164.011,194.9
,134.41,156.01,184.(1

. i
713.* 728.6 745.7
113.9, 118.6' 120.8
297.2 302.01 310.4
302.4, 308.01 314.5

177.0,
172.0'
119.2
42.0,
77.2
52.8
52.1

5.0j

183.2
175.2
120.7
41.8
79.0
54.4
53.7

8.0
7.9

193.4
183.1
126.1
43.7
82.3
57.0
56.1
10.3
10. 1

- • 5 .
70.
75.

254,
108.

78.
29,

146,

I> -3.4| .1.5
0 74.4' 79.6
2 77.8 8.1.1

)' 255.(I- 259.3
/ 105.4 104.0
6| 75.1J 73.
6' 30.2' 30.X
0. 150.2 155.2

766.5 783.9 796.1 811.6

I i

NOTK.—Dept. of Commerce estimates. Quarterly data are seasonally see the Survey of Current Business, July 1968, July 1969, July 1970, July
adjusted totals at annual rates, l o r back data and explanation of series, 1971, July 1972, and Supplement, Aim. 1966.

NATIONAL INCOME

(In billions of dollars)

Item

National income

Compensation of employees

Wufiex tirttl salurU's
Private

Government civilian

Supplements tt> wages ami salaries
I!mployer contributions lor social in-

surance
Other labor income

Proprietors' income. . •
Dusiness and professional

Corporate prolits and inventory valuation
adjustment

Profits before, tax
Profits tax liability

Dividends
Undistributed profits

Inventory valuation adjustment

Net interest

1929

86.8

51.1

m.4
45.5

.1
4 . 6

.7

'.(,

is. 1
9.0
6.2

5.4

10.5

10,0
1.4
,1 *5.8
2.8

.5

4 . 7

1933

40.3

29.5

2V.0
23.9

.3
4 . 9

.5

.1

.4

5.9
3.3
2.6

2.0

- 1.2

1.0
.5
.4

2.0
- • 1 . 6

- 2 . 1

4 . 1

1941

104.2

64.8

62.1
51.9

1.9
8.3

2.7

2.0
.7

17.5
11.1
6.4

3.5

15.2

/7.7
7.6

10.1
4.4
5.7

- 2 . 5

3.2

1950

241.1

154.6

I46.H
124.4

5.0
17.4

7.8

4.0
.1.8

37.5
24.0
13.5

9 . 4

37.7

42.6
17.8
24.9
8.K

16.0

- 5 . 0

2 . 0

1968

711.1

514.6

464.9
369.2

17.9
77.8

49.7

24.3
25.4

64.2
49.5
14.7

21.2

84.3

87.6
39.9
47.8
23.6
24.2

-3.3

26.9

1969

766.0

566.0

509.7
405.6

19.0
85.1

56..?

27.8
28.4

67.2
50.5
16.7

22.6

79.8

84.9
40.1
44.8
24.3
20.5

- 5 . 1

30.5

1970

798.6

603.8

541.9
426.8

19.6
95.5

61.9

29.7
32.1

66.8
49.9
16.9

23.3

69.9

74.3
34.1
40.2
24. K
15.4

- 4 . 4

34.8

1971

855.7

644.1

573.5
449.7

19.4
104.4

70.7

34.1
36. 5

70.0
52.6
17.3

24.5

78.6

83.3
37.3
45.9
25.4
20.5

- 4 . 7

38.5

1972

934.7

705.3

626.5
491.9

20. 6
114.0

78.8

38.5
40. .1

75.2
55.6
19.6

25.6

87.3

93.3
40. 8
52.5
26.4
26.1

- 6.0

41..1

1971

IV

876.2

660.4

587.3
460.9

19.4
107.0

73.0

35.0
38.0

71.8
53.8
18.1

25.0

79.4

83.2
35..1
48.0
25.2
22.7

-3.9

39.7

1

903,1

682.7

606.6
475.8
20.8

110.0

76.1

37.3
38.8

73.3
54.3
19.1

25.2

81.8

88.2
3S.H
49.5
26. 0
23.5

-6.5

40.1

19

II

922.1

697.8

620.0
487.1

20.5
112.4

77.4

38.0
39.8

73.2
54.4
18.7

24.2

86.1

91.6
40. 1
51.5
26.2
25.3

- 5.5

40.9

72

III

943.0

710.2

630.6
494.8
20.4

115.4

79.6

38.8
40.8

75.3
56.2
19.1

26.2

89.6

9J.7
41.8
53.9
26.5
27.3

- 6 . 1

41.7

IV

974.6

7.10.3

648.8
510.0
20.6

118.1

81.5

39.8
41.8

79.0
57.4
21.6

26.9

95.9

101.9
44.5
57.3
26.7
30.7

- 5.9

42.5

NOTE.—Dcpr. of Commerce estimates. Quarterly data arc seasonally
udjusted totals at annual rutes. Sec ul:»o NOTT: to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

Item 1929 193:i | 1041 1950 • I 'JON , 1904 | 1471 1972

I
1971 I

(iniss national product I 103. 1 55-6
I" I

l.exa: Capital consumption allowance
Indirect business lax and nontax lia-

bility
Musiucss ti'anslcr payments
Statistical discrepancy

/VH.S: Subsidies less current surplus ol1 p.ov-
muuent enterprises

l-i<|iiaJs: National income1

l.trsx: Corporate prolits mid inventory valu-
ation adjustment

Contributions lor social insurance. • • •
r.xcess ol' wane accruals over disburse-

ments

124.5 284.8 864.2, 930.3' 97(i.4 |l,0»0.'l |l,l.il.N'l,O78. I

7.0. S.2, IS.3 74.5| XI. 0 80.3 93.X

! 7.1) 7.11 11.Hi
.(>' -T . . V

I . 7 . ( ,1 . 4 i

7.\..\ 78.6i US.').
.Hi 3A 3.N1

1.5 - 2 . 7 , - 0 . 1

9.1.4 101.9
4.21 4.0
4.7 • 4.K

. I . l! 1.5.?, .71 1.0

80.81 41*. 1*1 104.2' 241. 11 711. l' 766.0 798.6

.9

10. I
4.91

.1

1.7

97.4
i

105.0

- 5l2,

.7!

1
I

,109.1

44.7,

M10.7I

1972

, 1 3 9 . 4 1 , 1 6 4 . O i l . l l l l . i l

105.3

108.7,

104. I, 105.0

111.4 113.7
5.0l 5 0
2.31

I
855.7. 9.(4.7 876.2

I I 1
10.51 • 1.2 15.2

2i 3 2X

1

.17.7 84. 3, 79. 8'
0.9, -17.1 54.2

09.9, 78.0 87.'I,
57.71 05..1 74. (I1

I

(.2,

'id J.I,

X1

l.(i! 1.8 2..'.

922. ll 943.0, >>74.6

79.41 XI.81 80.1
60.9, 71.<)| 7.1.1

1.4.

X9.01

74.0|
95.9
70..I

Plus: Government transler paymenls .9| 1.5
N't't interest paid by v.ovctunujnt mill | ,

consumers i 2. 5l 1.0
Dividends | 5.S
Musiness transfer payments I .0

i:?
14.Si 50.1 ' 01.4, 75.2 K9.0' 'W.I

: i i .o 31.1 31.(J
24. K 25.4 20.4,
4.2 4.0 4.')

7.21 20.11 28.7,
X.X 7.1.0 24.3

.K| 3.4 3.8,

Kqunl.s: 1'crsoiial income

/.ess: Personal tnx and nontax payments . . .

Kquiils: Disposable personal iiieom*

Less: Personal outlay:*
Personal consumption expenditure*.
Consumer interest payments
Personal transler j>aynu:nts to loi-

i

85.9 47. ll! 96.(1

2.6 1.5 3.31
I I

83.3 45.51 92.71

74.1 40.5 SI.7I
77.2i 45.8 80.61

1.5 .5 .')'

227.(•) 4

20.7' 97.9 1I(>.5|

2«{>.<l' 591.0 M4.4 |

750.91 806.3 861.4 9.15.9

110.7 117.0 140.8

(iH9.5| 744.4, 795.1,

143.9 551.2 590.2
14 I. ()' 5.10 2 579.5

2.4. 14.1 15.«'

fa: Personal saving - . < ) | 1 1 . 1 ) 1I

.5, .8 .9

13.1, 39. H' 38.2

0.14.7, 0X.1.4' 74O..'i
010. « 004.9 721.0

10.9| 17.0 18.21

l .o | 1.0, I.I

54.9 00.9, 54.8
l)is|>us:ihlu pcrKuual ineoitte in eoustant (195K)

dollars

42.1,

30.9,
25. T
4.7,

H8I.5

123.0

75H..5

044.2
0X0,5

.7.7

' • I .

59.3

• 1.4;

94.4,

30.9i
26.0

4.Si

130.5

770.5
I

714.9
090. 1,

17.8

. . ( J
55.7'

95.71

31.K'
20.21

4.9'

119.5!

I OS. 5

31.7, .12.0
20.5 20,7

5.01 5.0

974.6

H I . I, 140.4

732. sl 74S.O, 705.5
71.1.4 72N.ol 745.7

lH.O1 IX. 2 IH. 0

I. I

50.1

1.2, 1.2

511.8 62.84.2

150.6 112.21 I9O.3| 249.6 499.0 513.6 533.2,554.7 578.5 560.9 565.7 57L.4 579.6 597..1

I>t*(i(. at' Connncrce cstiin;t!es. O»it»lt-7'Jy i\utu me seasonally
adjusted totals at annual rates. See also Non< to tahlc opposite.

PERSONAL INCOME

(In billions ol'dollars)

Total personal income

WAKC and salary disbursements
Conunodity-prodUL'inL! industries. .

Xftiritt/firtliritiK t/tily
Distributive industries
Service industries
C ioverninent

Other labor income

Proprietors' income
lUisiuess and professional
I •arm

Kcntal income

Dividends

Personal interest income

7 r.'trrsrer payments

/.t'.v.v.' Personal contributions for social
insurance

NonaKriciiHural income
Agricultural income

1971

H01.4

572.')
200. I
160..!
I.IX. 2
105.0
123.5

30.5

09.9
52. (,
17.J

24.5

25.4

09.0

9.1."

31.2

837.2
24.2

1972.

935.9

027.1)
224.0
/ ;'.•>. n
I .">' I . 5
1 1 0 . I
1.14. K

40.3

75.2
55.0
19.0

25.0

20.4

72.4

1(14.(1

9(19.3
26.6

1972 , 1973

l e b . Mar . Apr . May June July Ami. Sept. Oct. Nov. Dec. I Jan. lei) .

90&.5

61W.I)
217.7
I !>')..I

I4S. I
I 11.0
111.7

3K.N

73.2
54.1
19.1

25.2

20. 1

71.0

11)0.0

34.7

HH2.4
26.1)

913.6

612.4
220. I
171..)
148.0
112.X
131.5

39. 1

74.2
54.7
19.5

25.3

26.0

71.3

100.1

34.X

887.1
26.5

919.4

617.6
221.7
17.i..
149.4
113.9
1.12.5

39.5

74.0
54.9
19.1

25.5

20.1

72.0

49. 7

35.0

893.4
26. Ol

924.0

619.9
222.5
l'/i.H
149.4
114.7
1.13.2

39. H

74.0
55.3
18.7

25.0

20.3

72. 7

100.')

35.1

898.3
25.8

922.9

624.(1
223.5
175.0
151.4
(15.5
133.6

40.1

71.0
53.2
IX.4

21.5

20.3

73.4

101.3

35.3

897.5
25.4

9.12.9

625.7
222.4|
174.5
151.
110.9
1.14.5

40. 5

74.3
55.7
18.(,

25.«

20.4

7.1.5

102.2

35.5

940.1)

630.6
225.
/7ft.
152.
117.
135.8

40.X

75.4
50.3
19. I

20.3

20.0

73.4

102.8

35.X

9-16.8

6.16.0
227.X
17H.U
153.0
IIS. 1
137.0

41. I

70.2
50.7
19.5

20.5

20.5

7.1.3

10.1.2

30.0

907.3 914.0 920.3
25.51 25.9 26.5

964.6

643.0
2.11.1,
If! 1.5
(55.0
114.3
137.7

41.4

77.7
57.0
2(1.7

27.0

20.7

73.7

I I I . 6

30.4

937. I
27.6

976.7.

648.5
233.3
I S.I. V
150
114.9
134.1

41.8

79.?
57.4
.'.2.1

20.7

74.5

115.2

30. 5

947.2
29.0

982.9 985.6

054.9, 662.
235.X1 237.7
1.in.:, my.1.
ISH.ol 159.5
121.5
134.7

123.(1
142.5

42.1 42.4

79.8 8(1.0
57.81 5X.2
22.(1 21.8

20,4 20.0

2O.8: 27.1

75.41 75.9

113.ol 113.3

30.0i 42.4

493.9

608.4
240.8
1/tV 4
154,4
124.(1
14.1.7

4?.. 7

SO. 5
5X.7
21.8

20.0

27..1

70. 2

115.1

42.8

953.9, 956.6, 964.')
29.0 29.0 29.1

No'lii.—Dept. of Commerce cstii
adjusted totals ut annual rates. See alb,

ates. Monthly data arc seasonally
o Noj-ii to table opposite.
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in hillions of dollars)

Transaction category, or sector

Total funds raised by noufiiianciiil
1 sectors

2 U.S. Government
3 J'ublic debt .securities
4 tludget agency issues

5 Alt other mm financial sectors..
6 Corporate equity shares
7 Debt instruments
8 J)cbt capital instruments
9 State and local govt. sees.. . .

10 Corporate and fan. bonds.. .
11 Mortgages
12 Home nwrtxaxvs
1 3 Other residential
14 Commercial
15 I'arm

16 Other private credit
17 Hunk loans nx.c
1H Consumer credit
ly Open market paper
20 Other

21 liy borrowing sector
22 Foreign
23 State and local governments
24 Households
25 Nonfinancial business
26 Corporate
27 iSonfann noncorporate
28 farm

2y Memo; U.S, Ciovt. cash balance
toti-ls net oi'changes in U.S.. . .

30 Towl funds raised
31 by U.S. Government

96G 1967 1968 19f>9 1970 vm

1969

- - • -

H I 112

1070
- •

111 112

1971

• - • • - - - •

111 112 I I I

funds raised, by type and sector

3.6'
2.3
I..V

65.1)1
.9

64.11
39.0

5.71

11. Ol
22..V
11.4
J.I1

5.7,
2.1'

13.0.
8.91

4.1,

70.41
2.41

68.01
46.2

8.3'
IS.9,
22.0'
11.1,
J.f>'
4.7,
2.1'

25.1 21.81
10. 41 9 .9 ,
7 .2 ' 4 .6
1.0, 2.1

13.4
10.3

3.11

84.4|

8Sl 1'
S1.3,
10.1
14.0
27.31

15.2\
3. 5
rt.ftl
2.1

33. 8,
I3 .n l
I I . I

6\4l 5.21 i.l

65.01 70.41
1.3 4.0,
6.41 8.V

2 J.2 l y . 7

-3 .6J
• I . 3

1

•• 2 . 4 |

95.3
4.Hi

90.fi
49.01
7.9

13.1
27.9
15.7'

' • 1
41 .6,
16.81
9.3
3.31

12.2,

M
25

.5
3

.1

.2

.5

.5

38
2V

5
.?

1
7
'I
.5

39.1
30. 7

5.7
2.7

50.8
40.2

7.4
3.2

.4 1.2 l . l l
fi9.ll 82.2, 99 .0

4 . 0 I I . R l 14 .5 I

12.81

12.9|

88.8
6.8

81 . <)\
60.8
13.81
21.1,
25.8
12.X,
5.1
5.4,
l.H

21.1
5.0|
4.3
3.8,
K.01

84.4 95.3' 88.81
3 . 1 1 3 . 3 1 3 . 0

1 0 . 4 8 . 7 1 1 3 . 9 '
3 1 . 9 , 3 2 . 6 , 2 2 . 3 ,

49,51
39. Hi
6.4
3.2

25.5
26.01

• • 5 |

130.81
13.5

117.41
87.51
20.2
20. 31

47.0
26.11

S.SI
10.1'
2.0\

29.91
13.0,
10.4
- . 4 ,
6.91

1.30.81
5.61

20.61

6.1 !o,
48.6\
10.3

4.1\

• 6 . 4 ,

5.9l
• . 5j

98.5'
1.9,

9fi.fi
51.81
8.5,

14.0
29.3,
11. 8
4.6]
5.7,
2..V

44.81
19.4
10.0I
4.6.

10.8|

8.9
34.2
50.8:
3V. 8

7.6
3.4\

. 4 ' 2 .7 3.. i l • I .5 I
91.3 98 .9 , 153.1 , 93 .6

4 . 0 10 .1 1 22.2 4.91

I
68.7| 83.4' 97.8 91.7' 101.6| IS6.31 92.I1 91.O1 9J.8 109.7| J42.9| 168.9,

8.2
9.5
1.3

85.6,
6.0

79.61
52.5,
n.sl
18.Ol
22.7
11.2]
5.2,
4.H\
1.51

27. 11
9.0,
5.5,1

2.1j 3.71
13.61 H.81

3.6|
- 4 . 2 |

7.6
83.9'
46. 2|
7.4

I2.21

26.5
14.i\
5.1
5.3\

37.8.1
14.2,

4
91.51
2.0!
8.5|

30. 31
5O.7|
40.6

2.2|
88.8
• 2 . 8 1

85. AI
2.3,

11.41
22.0,
49.9!

41.1
5.6\
3.2'

2.3
91.6.

6.0|

I7.41

If.. 3
l . l |

92.3
7.61

84.7
69. 2'
15. 9|
24.3,
29.0
14.4,
6.6,
6,()\

22.31
23.8

1.6

J20.6
12.7'

108. 0|
84.5
22. O1

23. 2|
39.3
20.4'

H.6,
X.6

15.5
I.I
3.4|
3.8
7.31

3. 4l

,:i'

28,61
28.11

.sl

140.3
14.21

126,1,
90.5
1K.41

17.4,
54.6,
31.8\

9.0,
11.6
2.3]

35.6
I8.O1
13.5'
- .41
4.5,

3.8
16.4
22.9
49.2l
38.5
7.4,
3.3\

5.5,
22 .1 1

31.5,
61.6
47.0]
11.0'

J l f t |

1972

112

150.3| 185.4

11.4 23.2
9.61 19.0
l ,8 | 4.2

13H.91 162.2
13.11 11.6

125.8, 150.6
87. V 97.6
14.01
13.8,
59.3
33. 4\

9.3,
13.9
2.7\

14.H
13.7
69.2
411.6
10.2
15.7
2.6

38.6
15.9
15.61
1.6.
5.5|

92.3| 120.61 140.3 138
5.8'

19.1,
51.0
64.41
50.1'
9.7,
4.61

2
13
53
68
12
)l

4

3 . M 1.0] 7 . 6 , - 5
1 0 6 . 6 143 .9 161.31 155

14.31 23 .31 21 .1 16

5.1.0
2 7 . 3
2 2 . 4
• 2 . 2

5.6

162.2
4.1

15.2
69.9
73.0
56.9

181.4
19.2

29
30
31

Private net investment and borrowing in credit markets

Total, liuuseliolds nnd business
1 Total capital outlays^
2 Capital consumption2

3 Net physical investment

4 Net funds raised
5 lixcess net investment •'

Total business
fi Total capital outlays.
7 Capital consumption... .
8 Net physical investment.

9 Net debt funds raised...
10 i. orporale equity issues.
11 l-xcess net investment^..

Corporate business
'iotal capital <mtlays.
Capital consumption.. ..
Net physical investment.

191.21 188.7, 208.7| 227.11 225.5, 252.ill 224.2
118.5 128.4' 140.4
72.71 60.3| 68.3

57.3
I5.41

54.2|
42.8

12
13
14

IS
1(>
17

1H
19
20

21
22

23
24
25
26

Net debt funds raised
Corporate equity issues
l.xcess net investment-1

Umi st.'ho Ids
total capital outlays
Capital consumption
Net physical investment

Net funds raised
Fxeess net investment ••

Of which:
Houses less home mortgages. . .
Durables less consumer credit. ,
Nonprofit i'&i. less mortgages.
Jess: Unallocated debt

94.2
64. .T
29.9

23. 2;
6.7

7.9

.\4

5 7 . 9 7 1 . 0
2 . 4 1 - -2.1

I

154.4
72.7l

83.3
-10.6

164.9
60. ft

7 1 . H
• 1 1 . 2

97.0 94.01 99.ol 109.3 110.1 118.0

178.5
74.3

104.6
30.3,

58.5
35.6

fi3.2
35.8

33.0 35.81 40.01

1.21 .'..} • , 8 |
8 . 7 - 2 . 5 , - 3 . 3 l

69.5
39.7

46.5
4.3

-II .1

80.0
37.9

73.f.|
3fi.f.'

4 2 . 7 | 49 .6
6.8 13.4

•12.9 25.1

77 .1 72 .0 76 .2 84. ()| 84 .6
3H.2 41.5 4 5 . I 1 49 .9 52 .7
38 .9 | 30.51 31.1 34.21 31.9

2 4 . 0 | 27 .4
I . : 1 2 .3

13.7 .8

31.61 i5 .9 33 .0
.8 4 . 3 6 .8
. 3 - 6 .0 • 7 .9

151.0
73.2

84.9
• 1 1 . 7

106.1
67.9
38.1

49.5
1.2

12.6

229.9
157.7
72 .2

HI. I
- 8 . 9

112.4
71.1
41.3

43.4
7 .4

- 9 . 5

85.21
57.3

81.5 86.5
57.3 48.71 51.1
27.9 32.9 35.4

35. I j 38.6 33.2
13.41 1.2 7.4

•20.7, • 6.9 5.1

94.6 , 109.7 117.8 IIS.3I 134.9 118.
69.9 1 77 .2 84 .8 91 .3 98 .5 83.1
24.7 32.5 33 .0 24 .0 36 .4 35.1

19.7
5 . 0

31.9
.h

2. I

32.6
.5

2.9
7.H 5.6 7 . 0
1.91 1.9, 2.2
3.51 4.8l 5.8

22.3 '
I .7

5.5
? .2
4 . 1 1

41.6

8.1
5.7
2.3
5.2

34.2
.9

2.8
7.7
2.0
6.0

117.5
86.6
30.9

30.3
.6

• 3 . 1
6.9
2.4
5.6

224.3 226.7
162.5
61. 81

167. 3
59.4

71.9
10.1

108.4
72.9
35.5

72.1
- 1 2 . 7

83.0
52.3
30.7

34.9
6.3

10.4

115.9
H9.6
26.3

22.0
4.3

• 1 . 0
6.4
2.3
1.3

247.01 258.8 282.9 .305.5 I
174.5
72.5

93.1
- 2 0 . 5

111.9 116.9
74.2 77.8
37.6 39.2

43.7 41.9 49.2
6.3 7.3 12.3

- 1 4 . 4 11.6 -22.4

86.3 85.0
51. 11 55. (>
33.11 29.4

31 .2
7.3
5.3

I

22.9
I .2

2.8
4.4
2.1
4.9

34.7
12.3
I 7.6

114. 8 13(1.1
93.0 96.7
21.7 33.4

.11.5
I .9

4 .2
8,7
:\3
4.9

182.61

76. II

115.4
• 3 9 . 2

119.0
H2.3
36.7

49.9
14.5
27.7

85.5
59.0
26.4

192.4I 198. 1 2
90.5 107.4 3

142.8 4
35.5 5

122.0
- 3 1 . 6

133.4
87.7
45.8

54.8
13.4

-22.4

97.5
63.2
34.2

35.61 38.8
14.5 13.4
23.7 18.0

139.8
100.3
39.4

51 .0
11.5

11.9
1. s
2 .4
5.6

149.5
104.8
•14.7

5.1.8
9.1

•10.7
4..I
2.6
5.3

145.1 6
90.2 7
55.0 8

61.1 9
11.9 10
18.0 11

108.9 12
65.4 13
43.4 14

45.0 15
11.9 16
13.5 17

160.3 18
107.9 19
52.4 M

69.9 21
17.4 ?.2

16.1
1.5
3.0
5.7

23
24
25
26

1 Capital
capital, net
by financial

^ Capital
excludes liu

> i.xccss

outlays arc fotals tor residential uuil nonresidentiaI fixed
' • • Horns, uml eonsunier durables, except outlays

hus:ne.ss.
consuiuplio,
ncLil IMISIUC
f net investn

includes amount, f..r coi
is capital consumption,
lent over net funds raised.

Noil. I nil seclo, statements arc available on a quarterly ba-,is i'or
flows arid annually in amounf.s ou(standing. Ui-.juests tor tbese statements
should be adclicsscd to the I low of Hinds Section, Division of Uiwearch
and Sfatislics, lUntrd ol (ioven:or.s of the Icderal Reserve S\stem, Wash-
inuton, D.C., 20551.

l-'umls raised by tvpe mid sector. Credit Hows included here are tile
net amounts raised by households, nonfinancial business, t:overi]ment.s,
and foreigners. All funds raised by financial sectors are excluded. U.S.
Government budyet issues (line 4) are loan participation ccrtilicates
issued by CCC, Kxport-lmport Hank, I-NM A, and (.INMA, together with
security issues by I''M A, Ixpoit-lmport Hank, and TVA. Issues by federally
sponsored credit agencies are excluded as borrowing by financial institu-
tions. Such issues are in U.S. Ciovernment securities on p. A-71, line II .
Corporate share issues are net cash issues by nonfinancial and foreign
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)

Transaction catenory, or sector I 1966 I 1967 1968 I 1969 1970

1969 l'J70 1971 1972

I'otal funds advanced in credit niitr-
la'ts to nonfiiiiiiiciiil soclnrs

"y pulilic aKeiiiiis mid foreign
I'otal net advances

"U.S. Government securities
Residential mmtn«B«*
I HIH advances to S&l.'s
Other loans ami securities

Hy uccncy—
U.S. Government
Sponsored credit aKencies
ledcral Reserve

f.7.7, 81.(I1 98.5 86.91 94.7

II. ' ; ,
.1.4
2.K

4 . H

7
8
9

11 Agency borrowing not in line 1 . . . . I 4.8

4.9
5. I
3.5'

|

11.3
6 .H
2.1

• - 2 . 5

4.9

4.6
. I

4 . H
2 .1V

- - . f t

I2.21

.1.41
15.8

4.6
4.0
6.3

Private financial Intermediation

Private domestic funds advanced I
Total net advances , 60. 6

U.S. Government securities ' 5.4
Municipal securities 5 , 7|
Corporate and foreign bonds 10.3.
Residential miirtuilBCs | 11.6
Other mortgages und loans 28.5,
1 ess: 1HL11 advances ' .')]

4.9 2.9
1.2 9.0
.T .71 4 . 2 |

. 3 l • . 3

3.51 8.8

28.0
15.7
S.7
I .3
5.2

2.8
9.9
5.0

to

69.1
5.7,
a..i1

16.0,
13.ll
2.1,5

2.5

Credit market.funds tulvunced by pri-
vate .financial institutions

Commercial banking
iS.'ivings institutions
Insurance and pension funds
Other finance

19

20
21
22
23

24
25
26

27
28
29
30
31

Private domestic mmjinanclul
investors 1

32 Direct lending in credit nikls |
33 U.S. Government securities '
34 Municipal securities I
35 Corporate and foreign bonds i
36 Commercial paper
37 Other I

89.H
13.3
10.1
13.Hi
I5.H1

37. Hi

79.9
4,6
7.9

: 7

15. 8
43.1)

4.0

75.5
5.H

13.81
20.5
12.9
23.8
1.3

1971

142.9

41.2
3.1,4

- -2.1
4.8

3.2
2.8
S.8

21..4
3.9

105.5
• 4.0]
20.2
20.0
29.?.

I l l 1 1 2 I I I I 1 1 2 1 1 1 1 1 2

37.4
• 2 . 7

44. 7
17.0|

7.9l
15.01
4.7,

62.n]
35.9
15.o!
I2.41

• . 5 |

75.0 54.0]
39.0 18.9
IS.I. H.2
I3.yl I2.21

6.6| 8.61

70.2
31.6
16.6
17.6
4.5

90.2

9.9
- 2 . 7

3.0
3.1
6.6

2.7
6.2
3.7
2.6
7.1

87.3
3 5
8.5

13.4
18.3
46.8

3. 1

105. H
49. K
41 .61
12.0

2.3
1 I

ources of funds f 44. 7\
Domestic private deposits -1 . 2|
Credit market borrowing 1 3.1),

Other .sources ' 20. 5
foreign funds I 3,7
Treasury balances 1 • •. 5
Insurance and pension reserves.I 13.?]
Oilier, net 4.2

62.8
49.4

.6

14.01

2.3

75.0' S4.0
<tft.il 2 .5 |

6.9 16.81

f.4.3
23.2
17.8
12.4
10.9

70.2 1(1.1. H\ 64. 3
60.4' 92. .11 5.0

I .81 4 . 5 1 3 . 4

18.')|
K. Si

2.7I
-1 51
2.'0
3.0l

l l . 8 |

I . 3
7 . 0
5 . 3 |
1 .5 ,
2 .4

.0 34.7

.ft 9.3
• • . 2 ! •

11.2 10.3
8.4 15.1

42.7
16.01
6.7l
7.61

3. / ,
4.4
4.2

38 Deposits ami currency
39 "lime dm\ savings accounts ,
40 Money I
41 Demand deposits 1
42 Currency ,

43 Totnl trf credit market iustr., de- l

posits, and currency ,

Memoranda:
44 Public support rale (in per cent) '
45 1'vL lin. intermediation (in per ,

cent)
46 Tutu! ibtei^ii funds I

23. I
20. 3j

2.8 |
.8

2.0

42. J(

' • ' • ' 1
7.1 71

2. II

5 1 . 5 1

:'9.:v
12.2
10.1

8.0
- • 8 . 4

2.9
13.5

7.0'
7.6l
1.4

10.4l
1.2
4.1

14.61
12.21

2 4I

63.9
5ft. 2

57. .1) 70.3

7.6 7.7 14.4
4.7 4.2 11.0
2.8.1 1.5 3.4

9.0
• 3 . 3

2.2
8.2
1.8

4 .2 |
13.1
5.7
8.6

-•:..[

5.0

83. 3

22,1
4.5
6.3
5.0
6,6

3.7
11. 8
4.H
2.0

U.O

72,0
6. I
7.4

I I . Si
13.3
38.5
5.0

87.8

25. J
10.5
6.3
2.K
5.7

3.1
I I . I
2.Hi
8.3

10.8

7.1..»
8.6

11.Hi
17. l l
10.0
2 8 . <•

2 . 8

4.1.6
14.6
10.(,
12.1
6.2

41.6
.1

20.1

45.91 23.5
" ' 4.2

2.1
10.9
6.2

14.4
• 2 . 1

9.7
23.9

95.7
81.3

-18.1) 7«.9

I
13.9 12.3| IK.2, 2V. 5

90. HI
4. : i |

99. 9

2H.9

36.4
14.6
6.2
6.0
6.1
3.5

83.51 67.6 93 .1 | 100.2

6..S
5.2

1.3
.2

1.5

43.0

?.'• f'l

54.3
21.d
11.7
17.7
3.4

54.3
32.0
10.7

48.7
17.4
7.2|
9.11

11.2
3.81

• 3 . 4

3.4
13.0

• 1 . 3

29.5
1.8
3.8
N.61

10.9
4.3l

102.1

21.0
5.2

.1
4.6

2.6
8.7
7.2

12.2

78.0
3.1

15.9
23.8
15.

13U.2I

19.4
,1

M.I
4 1 . 5
2 1 . 5
1 7 . 5
5 . 5

86. I
8H.8

7 . 0

4 .3
• 1 3 . ?

2 .4
14.1
1.2

15.C
17.0

I . I
12, I
13.3
4 . 3

9.0 1.81 23. l i I I . H
I 1 I

4. 1
• 9.7

13.8
9.6
4.2

52.8

26.8

60.4
6.21

35.0
31 . I

64.5

28.8

74.2
4.9

92. S
HI.4

11.4
7.4
4.0

77.8

30.(1

• 5 . 8

6.9

4 . 4
• 1 . 8

H.4
26.7

.3

92.8
• ' 9 . 9

22.0
23 .0
24.7
27.2
• 5 . 8

49.4
45.4
U.ft

.6

105. v
105. H

• . 2

1.
7.6
2.0

13.3
24.7
5.3

10..'
7.8
3.5

110.3
92.

17,9
13.4
4.5

96.9

28.9

110.3 114.0
1.3 19.1

154.7

44.8
34.4

7.1
.5

2.8,

1.9
7.4
9.3

26.1
7.4

117.3
1.8

18.4

105..<
50.0
37.8
12.4

105.3
7K.6

9.

17,
1.0
6.1
H.8
1.6

21 ,2
1.6
6.1
6.H
1.7
6.2

80.9
70.1

10.7
8.4
2.3

102.0

29.0

89.8
27. I,

111 112

137.2

19.5
13.1
6.2
2.7
2.9

1.6
7.9
4.7
5.4
7.0

124.7
5.4

14.0
13.6
36.4
52.5

- • 2 . 7

53.4
48.4
14.3
7.1

123.
99.9

7. 1

16.1
4.4
.1.9
7.7
8.0

8.6
3.8
4.H
4. 1

.5
3.0

104.6
91.4

13.2
8.6
4.7

113.2

14.2

98. K
9.8

17.3.8 I

15.8
3.8
4.4
2.8
4.8

2.2
d. I

- 4.2
11.6
4.8

162.9
24.3
14.8
13.7
46.4
66.5

155.1
11.0
49.4
19 5
9.5

29.4
4.1
4.8

13.6
7.0

27.8
15.2
5.4
3.4

• . 5

4.3

/.W..I 24
105.7 25
20.3 26

27
28
29
30
31

109.7 38
81.4 39

28.3 40
24.3 41
4.0 42

137.5 43

9. I 44

9S.4 45
15.7 46

1 '1'otnl net isstivs 4.6
2 Mutual fund shares | 3.7
3 OtUcv etiuiUcs .'>

4 Acq. bv'financial institution | 6.0'
5 Other net purchases 1

4.9
2.6

4. (I
4.7
• . 7

1(1.3
5.5

Corporate equities not included above

9,51
2. ft1

14.8 8.2
6.3,

12.4
4.8
7.6|

9.3
3.1

"!l
H.4
3.5

9.5 , 12.81

I

19.1
4.4

12.1
3.91

1 3 . 5
I . I

1 2 . 5

9.7]
.0,

13.

7.6| 12.7

20.71
7.7

16.5
2.3

14.2,

17.5
1.1

12.9, 11.8 I
. 3 ! • 2

13.31 II.H 3

15.3
2.3

12.5
.8

Notes
line

1. Touil tiuuls raised (line 1 of p. A-70) cxcludini: corporate equities.
2. Sum of lines 3 -6 or 7 10.
6. Includes farm and commercial moit!.'.ayes.

II . Credit market funds raised by I edeially sponsored credit agencies.
I l d b l i li 13 d 33 I l d ll ( i N M A d

edit f r s by y p g ytf
Included below in lines 13 and 33. Includes all (iNMA-uuaramced 39 141. See line 25.

i b k d b l 42 M i l ll

29. Demand deposits at commercial banks.
30. Includes net investment of these reserves in corporate, equities.
31. Mainly retained earnings and net miscellaneous liabilities.
32. l ine 12 less line 19 plus line 26.
33-37. lines 13-17 less amounts acquired by private finance. Line 37

include
ud

security issues backed by niort^ai-'c pools.
l i I l i 2 l li I I Al li 1

1
42. Mainly an ollset to line 9.
43 I i 32 l 38 li 12

security issues backed by niort^aic p o l s . 42. Mainly an llset to lin
12. l i ne I less line 2 plus line I I. Also line 19 less line 26 plus line. 32. 43. I ines 32 plus 38 or line 12 less line 27 plus line 42.

Also sum of lines 27 through 41 excluding subtotals. 44. Line 2/line 1.
17. Includes farm anil commercial moity.aycs. 45. 1 iue 19/line 12.
25. Lines 39 ; 41. 46. l ines 1(1 plus 28.
26. Includes equity issues and investment company shares. Includes

line 18. t'orporate ei(uitU's
i il bk b b i f i Li28. deposits at commercial banks, bank borrowings from foreign Line

es iml liabilities of forciyn banking agencies to foreign af 1 an^ p ,
brunches, .iml liabilities of forciyn banking agencies to foreign af-
filiatcs.

i
1 and 3 Includes issues by financial institutions.
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1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

Line1

12

l.\

14

J5

16

17
IS

19
20
ZJ
22
23
24
25

26

27
2»
29
30

31
32

33

34
35
36
37
3S
39
4(1
41

42

43
44

45

Credits-|-, debits —

Merchandise trade balance !

Lxports
Imports

1970

Summary—Seasonally adjusted

r

Military transactions, net
Travel and transportation, net

investment income, net 2

U.S. direct investments abroad
Other U.S. investments abroad
Vorcien investments in tile United States

Other services, net

Balance on j^oods antl services •'

Remittances, pensions, and other transfers

lluluncc on Hoods, services, and remittances

U.S. Government grants (excluding military)

Balance: on current account

U.S. Government capital tlows excluding nonschedulcd
repayments, net 4

Nmi.sclieduled repayments of U.S. Government assets
U.S. Government noiilitmkl liabilities to other than foreign

oflicial reserve ancncius
I.ong-teini private capital Hows, net

U.S. direct investments abroad
I'orcj'K" direct investments in the United States
Foreign securities
U.S. securities other than Treasury issues
OtluT, reported by U.S. banks
Other, reported by U.S. nonbuiikin,i* concerns

JJalsuicc on current account and long-term capital A

Nonliqiml .short-term private capital Hows, net
Claims reported by U.S. banks
Claims reported by U.S. notibankiny concerns
Liabilities reported by U.S. nonbankiny concerns

Allocations of Special Drawing nights (SDK's),
terrors and omissions, net

Net liquidity balance.

Liquid private capital Hows, net
Liquid claims

Reported by U.S. banks
Reported by U.S. nonbanking concerns

Liquid liabilities
To foreign commercial banks
Tr> international and regional organisations'. . . .
To other foreigners

2,[fi4. -2,666'
41,9631 42.7S7
39,799 45.45.V

- .1.374
2JI6I

6.259,
7,92(M
3,:5()(>|
5,167

574

.1, 563

- 1,474

2,()K9

- 1 , 7 3 4

2,8lM
2,4.12'

(>.455l
:*,44.v

•4,»;03-

74«'.

750

• 1 , 5 2 0

IT)

- 2 , 0 4 5
356 -2.824

• I.H29
244|

-2,117
225

•486
4,07') I
4,7651

67

• 4331
l..VJK|
4.400,
1,0.101

9421
2, l t )0

52ft|

3,05'Jl - 1 >,2«I

482 j

( .023 |
.Hi I

1972" '

• -6 .8I6 1

48,840
55,65(i -

• 3,541i
2.5831

7,901
1(1.2931
3, 4V)

•5,891'

819

4.2I91

1,557,

2,208

7.983

2,282
- 814

194

9021

K671

2, 1
I , K07

555
24

717

3,8511

Oliicial reserve transactions balance .
i'inanci'tl by chatws in:

Liquid liabilities to foreign ollicial agencies
Other readily marketable liabilities to foreign ollicial agen-

cies
Nonliquid liabilities to foreign ollicial reserve agencies re-

ported by U.S. Govt

U.S. ollicial reserve assets, net . . . .
Gold
SDK's
Convertible currencies
Gold tranche position in IMI

46
47
48
49
50

Memoranda:
51 I Transfers under military grant programs (excluded from

| lines 2, 4, and 14)
52 ' Reinvested earnings of foreign incorporated afliliatcs of

! U.S. linns (excluded from lines 7 and 20)
53 . Reinvested earnings of U.S. incorporated alliliates of

1 foreign firms (excluded from lines 9 and 21)

1.1741 11,054

22,002

5,988' 7.763
252: -. l ,0721
99 566

3511 • 506
6,240( 6,6911

6,908
682

• 6,508

" i
- 9 , 8 3 9 29,765

7,637

810

535

27,615

539

.141

2,477
7K7
851

2.152
(89

2.348
866

-249
381

I ,150

2,58(>i 3,15.1

2 , 8 K 5 | l . M d j

4341 4981

• 1.70K
127
214
107

• 3.339
3221
619,

4,502
- 1,102

343

9,243

1.6.141
I , 530

243
139

710
3,806

- 13.974

3,677
• 1,139'

7331
406'

4,816
3,905

102

809

10,297

9,676

IH9

32
547
703

15
153

4,284,

1971

I V

-1,5.1-4
9.583

i
-8071

7031

2,295[
2,77O|

HH I

1 .356.1

172

577

404

981

588

• I ,569

3SS
48

196
330
788
181
73

9211
- 165

IDS]

1.831
I 1.659
(.1.490

884
667

I ,879
2,324

942

1,387

200

1 .303

389

I ,692

601

2,293

3.W
88

101
1.081

- I .266
• 360

393
1 ,067

?2
151

1 , 7 7 2 ' • 3 , 7 1 7

- 654|
6851
13t)|
161

i
179

- 2,082

•4,3291

I,6191
34O|

228i
• 1 , 279 '
I , 3 I 3 |

5.V

21

- 5 . 9 4 8

5,774

5

366

1K7

• 182|
2

• 8 ,

939|

508
587

• 17

96

178
942

in:
53.1
14(1
55,
47(,

2<
5?

3,224

2,294

221

28C

429
544
178
M

I , 305

1972

I I ' III'

1.7771
I I,5611
13,33.x1

958'
645,'

l ,788 |
2,3113

822

I ,417

192

I . 400

383

1,783

535

2,318

269
17

157'
750
100
35(1
354
956
269
167

592
467
103

1781
1,314

3,IO5| 2,207

I , 386
197|
312
115

1,189
981)!

7?
281

- 821

1,027

27

•2l

231

171
245
185

• 1,525'
12,3801
13,905

I
8501

- ftl.il
I

1,921
2.570

854
1.503

203

864

.168

• 1,232

538

I , 770

509

1801
2.54

1,116
2J7i
2111

611 i
• 408

I I I

-2,34()l

- 5 O 7 J
37()|
91
46

177
- I ,825

• 4,501

173
613
469
144
44(1,
3161
:u

155

- 4,674

4,617

34

78
-55

3
177
134'

- 15

IV''

I ,683
13,240
14,923

850
• 660

2,313
3.016

882

1,585

224

656

416

1,072

534

601
16

22
690

-857
95

• 8 4
1 ,«68

447
115

1 ,523

1.211
1,040
• 2 3 8

67

177
1,608

4,165

2,583
50
43

- 7
2,633
2,133

I HI)
320

-1,582

1,742

118

167

- 177
H2
16

( • • • I (••>)

0)

l-'or notes sec cud of table.
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1. U.S. BALANCE OF PAYMENTS-Continued

(In millions of dollars)

Credits I-, debits - 1970 1971' 1972"

Balances excluding allocations of SDR's—Seasonally adjusted

Net liquidity balance
Official reserve transactions halancc.

4,718
•10,706

-22,719 -14,684
-•30,482 1-11,007

llalunces not seasonally a<ljusted

llalancc on goods and services 3,56.!
Balance on goods, services, and remittances 2,089
Balance on current account 356
Halancc on current account and kmn-term capiial •' .1,059
Balances including allocations of SDR's:

Net liquidity 3,851
Official reserve transactions 9,839

Balances excluding allocations of SDK's:
Net liquidity -4 ,718
Official reserve transactions 10,706

750 - 4,219
779 -5,776

2,824 : • 7,983
9,281 -9 ,24. )

•22,002
29,765

-13 ,974
- 10,297

•22,719 -14,684
30,482 -11 ,007

1971

IV

y adjusted

4,508
6,127

300
100

- 653
97

.1,466
- 5,882

.1,466
- 5,882

I'

• 3,283
- 3,402

- 803
1 ,171

- 1,801
• .1,615

-2,369
2,506

3,079
.1,216

1972

1 1 '

2,385
-999

1 ,457
1,853
2,435
2,265

-3.043
-741

3,04.1
- 741

I I I '

-4,678
-4,851

• 2,292
--2,671

3,169
-.1,781

- 5,313
• 5,585

5,313
• 5,585

I V "

-4 ,342
-1 ,759

333
80

579
414

- 3,249
1,465

-3,249
1,465

1 Adjusted to balance of payments basis; excludes transfers under
military grants, exports under U.S. military agency sales contracts and
imports of U.S. military agencies.

* Includes fees and royalties from U.S. direct investments abroad or
from foreign direct investment!* in the United States.

-1 i;c[ual to net exports of goods and services in national income and
product accounts of the United States.

4 Includes some short-term U.S. Oovt. assets.
5 Not available.
Nori:.—Data are from U.S. Department of Commerce, Bureau oi'F-co-

nomic Analysis. Details may not add to totals because of rounding.

2. MERCHANDISE EXPORTS AND IMPORTS

Month:

Feb
Mar
Apr

July
Aug
Sept
Oct
Nov
Dec

Quarter:

11
JU
IV

Year J

1970

3,406
3,546
3 375
3,410
3 661
3,727
3,704
3,591
3,553
3 688
3,499
3,569

10,327
10 798
10,848
10,756

42,659

Lxpc

1971 '

3,601
3,695
1 790
3,631
1 746
3,672
3,57.1
3,667
4,487
2 669
3,196
3,881

11 ,086
I I ,049
11,727
9,746

43,549

rtb 1

1972'

4,074
3,824
1 869
3', a 17
3 885
3,971
4,052
4 200
4,177
4 318
4 471
4,561

11 767
11 673
12 429
13,352

49,208

(Seasonally adjusted

197.1

4,977
5,065

1970

3,222
3,279
3 219
3,262
1 167
3,265
3,254
3 146
3,423
1 498
1,428
3,401

9 720
9 864

10 023
10,327

39,952

in minions of dollars)

1 mpc

1971 '

3.599
3,564
1 628
3,774
3 908
4,037
3,8.12
3 911
4,179
1 469
3 456
4,169

10 792
I I 719
1 1 924
11,094

45,563

rts 2

1972'

4,435
4,473
4 515
4',4I3
4 482
4,468
4 565
4 726
4 606
4 736
5' 1 36
5,002

11 423
11 163
11 897
14,874

55 555

1973

5,281
5,541

1970

184
267
156
148
324
462
450
245
130
190
71

168

607
911
816
425

2,707

1 rade

1971 '

2
130
160

-14.1
161

- 1 6 5
- 2 5 9
- 247

308
— 800
- 2 6 0
- 2 8 8

294
- 670

197
- 1,348

- 2,014

)alance

1972'

- 361
649
646

-596
- 5 9 7
- 4 9 7
- 51 3
•-527
- 4 2 8
--4 I8
-664
-441

- 1 ,656
— 1 690
— 1 468
- 1,522

- 6,347

1973

- 3 0 4
- 476

1 I'xports of domestic and foreign merchandise; excludes Dept, of
Defense shipments of grant-aid military equipment and supplies under
Mutual Security Program.

2 General imports including imports for immediate consumption plus
entries into bonded warehouses.

3 Sum of unadjusted figures,

Nori:.—Hureau of the Census data. Details may not add to totals be-
cause of rounding.
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [- 1 or net iicquisitions; in millions of dollars at $35 per fine troy ounce
until May 8, 1972, and at 538 per line troy ou/ice thereafter)

Area and country

Western Europe:

Italy

Other

Total

Latin American republics:

Brazil

Other

Asia:

Other

Total

1963

82

• 518

130

329

1

— 399

- 30
72

- I I

32

25

- 1 3

12

- 3 6

-392

- 392

1964

40
- 405

225
- 1
200
-60
32

-81

6

- 88

54
10

9

56

11

20

• 6

1

- 7

- 36

36

1965

100
83

• 8 8 4

- 2
80

- 35
- 180

50
150

35

• 1 , 2 9 9

25
29
25
13

17

- 1 0

•

14

- 24

• 1 6

- 1,322

«- 225

- 1,547

1966

- 2 5

- 6 0 1

- 2
- 6 0

- 2
80

- 49

- 6 5 ' J

200

• 39
- 3

7

- 6

-41

- 4
• 56

1 1

- 1

• 14

- 8 6

- 2 2

- 6 0 8

177

• 431

1967

- 2
-85

- 3 0
— 879

if>

- 9 8 0

150

- 1
— 1

11

9

- 21

• "

- 2 2

- 4 4

3-166

-1 ,031

22

- 1 , 0 0 9

1968

58
600

• 5 2
- 209
• 19

- 5 0
-835

- 47

-669

50

- 2 5

- 4 0

- 6 5

• 42

- 95
34
9

• 5 0
• 81
- 75

- 366

3-68

-1,118

- 3

-1,121

1969

4

325
500

41
- 7 6

-25

200
1 1

969

-25

*

- 2 9

- 54

40

11
- 9

42

- 1

957

10

967

1970

- 129

2

• • 5 0

51
— 50

- 2 9

— 204

- 2 8
23

- 80

• 131

- 1 1 9

4

2--91

-213

- 81

«- 631

- 1 5 6

• 7 8 7

1971

• 1 1 0
- 4 7 3

2*>

175

- 13

— 796

- -5

— 5

• 10
- • 2

30
39

- 3 8

- 6

-845

--22

-867

1972
I

- - • "

3,

— 1

• 3

544

547

19

11

72

111

...

- - • • - - •

-

- 5 4 4

• 5 4 4

- - - -

-i

3

IV

• - —

1 Includes purchase from Denmark of $25 million.
2 Includes purchase from Kuwait of S25 million.
3 Includes sales to A Iberia of $150 million in 1967 and $50 million in

r%8.
4 Data for IMF1 include the U.S. payment of 8385 million increase in

its gold subscription to the I Ml-1 and gold sold by the IMF to the United
States in mitigation of U.S. sales to other countries making gold payments
to the IMI1. The country data include U.S. gold sales to various countries
in connection with the IMI' quota payments. Such U.S. sales to countries
and resales to the United States by the IMI* total £548 million each.

3 Includes IMF gold sales to and purchases from the United States,

U.S. payment of increases in its gold .subscription to IMI-1, gold deposits
by the IMh (see note I (b) to Table 4), and withdrawal of deposits. The
first withdrawal ($17 million) was made in June l%8 and the last with-
drawal (5J44 million) was made in Feb. 1972.

£00
>f
•y

u i i i w i u t ^ i t t luimoiit w. is m a l i c in i e n . i v / z .
IMI- sold to the United States a total of &H00 million of gold ($20<

million in 1956, and S3 00 million in 1959 and in 1960) with the ri.ulu o
repurchase; proceeds from these sales invested by I M F in U.S. Treasur;
securities. I ML' repurchased $400 million jit .Sept. 1970 ami the remaining
$400 million in Feb. 1972.

6 Payment to ihe IM I ofS259 million increase in U.S. gold subscription
luss gold deposits by the IMF'.

Notes to Table 5 on opposite page:

1 Represents net JMF .sales oi' gold to acquire U.S. dollars for use in
IMF" operations. Does not include transactions in gold relating to gold
deposit or gold investment (see Table ft).

2 Positive figures represent purchases from the IMF of currencies of
other members for equivalent amounts of dollars; negative figures repre-
sent repurchase of dollars, including dollars derived from charges on
purchases and from other net dollar income of the IMF". Ihe United
States has a commitment to repurchase within 3 to 5 years, but only to
the extent that the holdings of dollars of the IMI 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 IMF1.

< Represents the U.S. gold tranche position in the IMI (the U.S.
quota minus the holdings of dollars of the IMF), which is the amount
that the United States could purchase in foreign currencies automatically

if needed. Under appropriate conditions, the United States could pur-
chase additional amounts equal to its quota.

s Includes S259 million gold subscription to the IMF in June 1965 for
a U.S. quota increase, which became elVective on Feb. 23, 1966. In figures
published by the IMF from June 1965 through Jan. 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
reserve position.

ft Includes $30 million of Special Drawing Kiphts.
''Represents amount payable in doJhtcs In the IMI to maintain the

value of IMF holdings of U.S. dollars.

it lesuii vi me cuauge in par vitiuc oi uie LJ..T. uoiuir. unue-r me J\nicies oi
Agreement, subscription payments equal to the quota have been made
25 per cent in gold and 75 per cent in dollars.
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4. U.S. RESERVE ASSETS

(In millions of dollars)

A 75

Fiul at
year

195'*.
1960.
I'Jfil .
1962.
196.1.
1964.

1965.
1966.
1967.
196K.

1970.
1971 .
1972.

Total

I?,450
14,882
14,8.10
15,710

1 16,964

14,487
» 1 2 , I 6 7

13,151

(iolll Sl

21
19
18
17
!(>
16

,504
,.159
,75:i
,220
84 1

!(i72

19
17
I d
16
15
15

,507
,804
,947
057
59(

,471

1reasury

vertible
foreiL'ii
cunen-

| Reserve
position

19,456 1,997
I 7 ,7C.7 1,555
16,889 j I I 6 I 1 , Ml)
15,978 99 , I ,0(>4
15,51.1 2.1? I 1,105
15,188 !

«l.1,806
13,235 i
12,065
10,892
11,859

<• 1.1,7:1.1
I.I 15')
t l ,<>82
10,.167
i

4.12

781 ,
1,121 I
'.',.(45
.1,528 I

12,781

769

<• 86.1
:i2(i
47.0

I ,."")()
2,.124

11,072 I 10,732
10,206 10,1:12
10,487 1 10,410

62') ' 1,9.1S
8.'76 , 585

241 465

851
I , 100
1,958

lind of
mouth Total

1972
Mur . . . .
A p r . . . .
May. . .
June. . .
July. . .
A l i i ; . . . .
Sept . . .
O c t . . . . I LI,.11.1
Nnv Kl, 107
D u e . . . 1.1,151

197.1
J a n . . . . 1.1,054
lu l l . . . . ! IJ,92(>
Mar. . . 12,9.11

U-,270
12,285

'13 , MS
I.1.JJ9
I J (W0
1.1, 124
1.1,217

Cold stock1

I rensury

9,ftd.
9,(>(>2 I

''10,490
10,491)
10,490
10,488
10,487
10.487
10,48/
10,487

10,487
IO.4K7
10.487

9,588
9,588

"10,410
10,410
10,410
10,410
10.410
K)i410
10,410
10,410

10,410
10,410
10.410

loreivn
cm rcn-
eiesS

212
429
469
457
20.1
2.14
.12.1
414
40.1
241

140

I M l '

586
.I'M

•'428
4.14
4.19
444
449
454
459
4(>5

469
47.1
47S

SDR's'

1,810
1 ,80:t

''I ,958
1,958
I ,958
1,958
1,958
I ,958
I ,958
1 95K

1,958
I .958
I 1958

1 Includes (a) u»M sold to the ( In te l Status hy the (Ml ' with the riulit
of fL.purclu.se, uml (b) Kold deposited by the JM11 to militate the impact
on the U.S. ^okl .slock of foreign purchases for the purpose of making
Hold subscriptions to the 1MI; limler quota increases. I or corresponding
lialiilities, see Tuhle 6,

2 Includes gokl in I xchanyc Stahili/ation lund.
1 The United States has the rifiht to purchase torch'.n currencies equiva-

lent to its reserve position in the I Mr automatically il'needed. Under ap-
propriate conditions (he United Stales could purchase additional amounts
equal to the U.S. quota. See Table 5.

•1 Includes allocations by tin: IMI of Special Drawiiii; Kijdils as follows:
$867 million on Jan. I, "1970; S7I7 million on Jan. I, 1971; ami S710
million on Jan. I, 1972; plus net transactions in SDKs.

5 Tor holdings of l-.R. Hanks only, see pp. A-12 ami A-13.
6 Reserve position includes, and nold stock excludes, $259 million j^old

subscription to the IMI1 in June 1%5 for a U.S. quota increase which

became ulVeetive on leli. 2.1, 1966. In figures published by the IMT from
June 1965 through Ian. 1966, this î olil subscription was included in tlu*.
U.S. e.old stock and excluded from the reserve position.

'' Includes Kain of S67 million resultiut'. I'roin revaluation of (he < iemmn
mark in Oct. 1909, ol which ^1.1 million represents e,uin on mark hoklin^s
at time of revaluation.

•1 Includes S2S million increase in dollai value of foreiiiii currencies
revalued to relied nlilrket exi-luinne rales as oi' Dec. .\\, 1971.

''Tolal reseive assets include an increase ol'$1,016 million resulting
from chaui:e in par value of t)ie U.S. dollar on May X, 1972; of uhich,
total Bold stock is S828 million (I reasury K"ld stock S822 million), leserve
]io.siiii)ii ill IMF $33 million, and SDR's $155 million.

Norr. See Table 24 for t̂ old held under earmark at I'.R. Manks for
foreign and international accounts, (iokl under earmark i* not included
in the Kold stock of the United States.

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND
(In millions of dollars)

Period

1946 1957
1958- -1961
1964 1966

1967
I'lftK
1969

1971
1972

1972- Mar

July

Sept
O c t
Nov . . . . . .
Dec

1973 Jan . . . .
1 eb
Mar . . .

U

Payments
of

subscrip-
tions in
dollars

2 061
1 (111

776

i hi
7 541

7541

Iran

.S, transact!

Net
cold
sales

by IMI- 1

600
150

6 712
*

actions utle
W

uiib with 1JV

Transuc-
tious in
to re iy ii
cunen-
cics *

1 ,640

84

150

200

200

: : : ; • • • ; :

,

CtillL', IMI 1

urinu, poi'ioi

! • •

IMI ' net
income

in
dollars

45
60
45

20
20
19
25

— 28
47

- -4

4
- 6

- -6

• 4

• 4

•• 5

5

oklings of i
)

Transac
other c

with

Purchases
of

dollars3

2 670
- 1,666

• -72.1

1)4
806

1 141
• 854
-24

ollars

tions by
mntries
IMI '

Re-
purchases

in
dollars'

827
2 740

6

741
40

total
change

775
2 .115
1,744

- 94
S70

1 0 14
1 ,929
1 1^0

694

4
195
517

s

.

• 5

4

4
- 5

IMI h
of d

(end ol

Amount

775
.1,090
4,8.14

4,740
1,870
.'.,816
4,765
6,115
6,810

6 114
6..KW
6 846
6,840
6 815
6,811
6,825
6 820
6 816
6.810

6,806
6,801
6,796

>llars
period)

Per cent
of

U.S.
quota

28
75
94

92
75

71
91
94

91
94
94
94
94
94
9 4
94
94
94

94
9.1
9.1

U.S.
reserve

posilioii
in IM I '
(end of
period) t

1 ,975
1 ,0.15

420
1 ,290
2 , 124
1,9.15

585
465

586
301
42K
434
419
444
44')
454
459
465

469
471
478

I-or notes see opposi
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6. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions of dollars)

I ml
ol'

period

l.iilhilitics to foreign countries

Otlicia institutions2

l.iouid
liabili-
ties to
I Ml

at ising
rom

gold
trans-

ictions

Liquid liabilities to
other foreigners

Nhori-
terin

liabili-
ties re-
ported

by
banks

iNonmar-
Market-1 kctiiblc

Short-
term

liabili-
ties re-
ported

by
banks

1,125 1,07V
1.125 1,079

1,955 6,060
1,955 d,0')3

2..199
2,644
2.66K
3, tl I8
1.292
3,516
.1,
4.117
4,4S7
4.X.14
5.2.16

.1,441

.(,72.1

.1,72.1

.1,72.1
3.72.1
.1.647
.l,f>47
3.804
.1.651
3 1 *>51
3.639

11,-17.1
I I,464
12.4.1.1
2^822
1.1,444
12,128
12,'Ml
I.I.5K5
14.180
14,7X1
14,82!

4.204
I'M

4 242
4.2K5
4,475
4.4'J.l
4.41')
4,6.10
4.821
4,745
4,951

.1,812

.1,818

.1,85:1

.1 X'/O
4.10.1
4,12.1
4,041
4,241
4.417
4,322
4.526

69, 99X
71,01.1
72.215
72,115
74.001
77,465
7').454
79 . 7.11

40.67')
4O.')8O
.18,723
.17.K5O
18. CO.!

Oel | XI.422
No\ 82.:i73
Dee I 82,')O2

5,7')8 I 12,1 10 .
6 , 3 7 7 I 1 2 , 1 1 0 I

i
liabili-
ties to
non-

monc-
tary
intl.

and re-
gional

organi-
zations1*

1.1V0

1,525
1,541

1 , ')4H
'))

2,161
2,195

1,960
I')fi5

1,722
1,722

1,4.11

906
.905

691
677

725
722

65')
66.1

H44
84fi

1,528
1,524

1.622
1 ! 54')
M 4 7
1,429
1 ,478
1,428
1,523
1,446
1 ,49.1
1,725
1,627

I ,5')3
1 ,621

1 Includes (a) liability on gold deposited by the [ M l to mitigate the
inipaet on the U.S. gold stock of foreign purehases ibr go:d subscriptions
to the IM1' under ifuotii increases, and (h) U.S. Treasury oblitialions ill
eost value and funds awaiting investment obtained from proceeds of sales
ol^okl by the IMJ to ihe United States to aetjniie ineoine-earninn assets.

2 Includes HIS und 1 uropean lund.
•' Derived by upplyiiif.' reported Iriiii.suvtioiis ti> benchmark data;

breakdov.ii of transactions by type of holder estimated 195') 6.1.
•i I xeludes notes issued to foreign oiJieial notireserve agencies.
>s ineliiLles lony-term liabilities reported by banks in the United States

ami debt securities of U.S. I ederally-sponsored agencies and U.S. cor-
porations.

*> Includes short-term liabilities payable in dollars to commercial banks
abroad utul short-term liabilities payable in foreign currencies to commer-
cial banks abroad and to "other foreigners."

7 Includes marketable U.S. Treasury bonds and notes held by commer-
cial banks abroad.

K Principally the Jnternalion.'il Hank ibr Reconstruction and Develop-
ment and the Inter-Anierican and Asian Development Hanks. ITOUI Dec.
1957 throuyh Jan. l')72 includes didcrence between cost value ;iml i'ace
value of securities in IMI ; u.old investment account.

y Data on the two lines shown for this date differ because of clKinges
in reporting coverage. Figures on first line are comparable with those

shown tor the preceding date; figures on second line are comparable with
those shown Ibr the following date.

1(1 Includes $101 million increase in dollar value ol1 foreign currency
liabilities resulting from revaluation of the (icrman mark in Oct. I960 as
follows: liquid, SI7 million, and uonlk|uid, $84 million.

1 ' Data on the second line (litter I'roin those on lirst lint: because cer-
tain accounts previously classified as "otlicial institutions" are included
with "hanks"; a number of reporting banks are inclnded in the series for
the iirst time; and U.S. Treasury securities payable in foreign currencies
issued to ollicial institutions of foreign countries have been increased iti
v.-iltie to reilect market exchange rates as of Dec. 31, 1971.

NotJ.- -Hased on Treasury Dept. data ami on data reported to the
Treasury Dept. by banks and brokers in the United Stales. Data correspond
generally lo statistics following in this section, except for the exclusion

; A U I I U I : S I I > I [ I I I ' K I I I I ^ S >>I u u n a i s , I U I U I I I M M I I I ^ I ' I U . O . i i v c m u i j ' i t i i t i :

if credit and non-negotiable, non-interest-bearing special U.S. notes held
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7. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amount oulsUuulini'.; in millions oi' iU»ll:ii"s)

1 jul of period
Total

foreign
countries

IK. I'M
.'17.407
' 17..140

15,975I9ft9 .1
'• I5,'99K

1970 3 .' 2.1, 7K6
I '21,775

1971 5 I 51 ,209
'50,651

1972-1 ch
M;ir
Apr
Miiy. . . .
June.. .
Ju l y . . .
AUK
•SeiH
Oil
Nov
Dec

52,799
5.1, SIX.
54, (W.I

I-Vli.'1.

5.1,579
54, (.04
59,416
60. Ml I
60,0711
6(1,')?(,
ft I , 122
61 ,5(1.1

60,779
6X.455

Western
I-.u rope J

S.070
X,062

* 7,074
7,074

1.1,620
i:i,(.I5
.10,010
.'(1,1.14

.11,190
:i l . sxx

:)5

1 ill in
Canada American

I republics

.'0,9.15 I
31 .910
:i6,.17O I
.16,612 |
35.9S5
15.O7X I
.14,60S
.14,197 i

.14, 146
40,765

I ,110
I . Sf>7
l.«66
I .624
1 .624
2.951
2,951
.1,9X0
.1,9X0

.1,9X1
4.052
4 , IKI
4,116
4,4X6
4,446
4.46.'
4.469
4.4ftX
4,2X9
4,279

4,201
4,.'90

I ,5X2
1,K65
I.X65

I, to 1 I
1,414 '
1,429

i,:i.'o I
1,12.1 I
1,492 !
I ,476
1,47.1 i
I , .19.1
I .415
1,-16.1 |
I . 4 ( I X
1.4.19 i
1,721 I

I .VI H
I ,X9.1

Asiu

4,42K
5,04.1
4 997
4.552
4.552
4,71.1
4.70K

14,519
1.1,82.1

14,792 I
15,191 '
15. ,!49
14.967 .
14,572 I
14,727 !
15.152 I
I 5,29 I
16 X05
I 7..172 '
17,566

17,(127
I7.X9X |

Africa

25(1
259
24K
546
.546
407
407
415
415

449
•157
477
45X
s:i.i
572
65.'
6S5
616
694

67.1
(i(W

311.1

.102
291
29 I
414
41 1
K/l
X70

I ,05 /
1,195
I ..lift
1.47.7
I .6.10
I ,90K
2, 107
;',277

2.'.72O
.',96.1

.1,014
2.H00

1 Includes Ha
2 Inc ludes col

pean depcudeuci
1 Sue n ine 9 I
4 Inc lude

l iabilities resllltii
-1 I )ata on see

acTOinits nrevio
" H a n k s " ; a riLI
the first t ime; a

$101

ilk for International Settlements and l.uropeun l u m l .
nlries in Oceania and 1 astern I urope, and Western [ .uro-

ies iu I.utiu America,
lable 6.

mill ion increase iu dollar value of foreiim currency
from revaluation of flu; ( lennan mark in Oct. 1969.

)nd line diller from those oil ihe first line because certain
isJy classified as "OUicial institutions" are inclutfcd in
liber of reporting banks are included in the series for
d U.S. Treastuy liabilities payable in foreign currencies

to ollicial insliiutions <
s;l 10 million to rcllcct

Not i . Data rcpre>
iisliiutions ol'loieijui c
oi'eii',11 otlieial lioklini

1 loreijin eoiintties have been increased in value bv
kerexeliaui'.e rates as of Dee. .11, 1971.

nt sborl- and loni'.-leiin liabilities to the iillieial
Xlutries, as reported by banks in the United Slates;

]f marketable and iinnmat kelable US. 1'irusuiy

marketable noles issn
\estnie.ils by foreign
I ederally-spoiKoreil a

Ilicial reserve agencies in debt securities <
ies and U.S. i:oi poraiions.

iml in-
.f Ii.S.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(.Mmutius oiilstiiiulim'.; in millions of dollars)

I ml ol period

1969 40,199

1970' 141,761
,,>, , , ; 55,404
1)11 \ 55,4.10

1972 • -[•eh 57,.129
Mar 57,654
Apr I 56.2X7
M a y ' 55,X.'O
June' 57,467
Ju ly ' 57,294
AUK 5K.SK4
Sept 5H,6K7
(let I 60. I.IS
Nov ' 60.654
Dec 60,7 17

1971 Jan '• 59,192
I el>." (.1,2.19

.19,770
41 ,.151
41,.19.1
55,OIK
55,0.18

5 K.I.66
6.1, 7.1ft

To all foivif.ners

I'ayabte iu dollars

i ' I

Deposits ' U.S. '
Ireasuiv

I

Other
Ireasury ,

ibills ami, i " ^ 1

Demand Time ' * ^ " i ^ ' l i"1 '-1 '

20,460
15,7X5
15,795
10,.199
6,460

6,019
5.99/
6,460
6,570
7.2.17
7,.120
6,6.11
6.9.11
7,075
7.012
S.290

7 460
!. yi-l

6,959 5,015
5.924 1 14, 121
5,9ftl 14,12,1
.5,2.09 .1.1.025
4,217 I .1.1,025

4,.1.14 34,490
4,4.11 .14,929
'1,502 . .12,124
4.65.1 I 31,49X
•LK.10 .11,071

.12.NX I

.1.1.745

.i,'.,7l4
1.1 071

4,746
4.K67
4.9.19
.S, 1 46
5..17')
s ft i l l

.12,774

.11 ,N.M)

I'ayable

cur-
rencies

7,.1.16 I
5,519 '
5,514
6,3 K 5
11,336

12.01.1 i
11,7X7
12.507
17,609 '
1.1,029
II..S66 I
1.1, IS(.
I 1,625 •
14,309
14.946 .
14 470

5,546 i .10. 149 15,512
s s N s i,, s s | I | ! ",'ijft

I

429
;16X
16K
:i.S6
.192

IMI

I'.old

K 0 0
400
400
400
400

I'o lu.iuuomitiUA int.-iniiuor.iil
and lei'.ioual or.'.anj/ations''

Deposits

(.1.1
K20
K20

1 ..177.
1 , 16N

47.1 ' I ,465
516 I I,.I') I
494 I , 27S
499 ' I,26S
519 1..II6
4KI 1 1,7.6!.
455 1 1..122
47K ' ' I ,2.11
MX 1 I.2KI
54.1 ' 1.512
•196 | . ...t I ,41 .1

1 ,419

Demand

62

7.1 i
7.1

X5
Hit I
X7 i
M '
X5 •

101
(.5 .
79
6.1 I
95

•ills aiu
ceitili-

| " " c ' I cults

X.I
159
159
192
192

167
IU1)
I9X 1
1S6

224
210 '

145

2.44
211
211
210
210

295
275
177
I9X
212
142
172
145
204
.ISO I
12ft

1

295 I
.10.1 I

Olhae

22.1
.1X1
.IS I
X96
S92

9 IK
X.I'/
X17
SOI)
7X2
761
SIX
7X.S
X04
794

son

79 s
K.1S

l'"or notes sec the following j.aye.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding; in millions of Jollitr1;)

l.ml nf period

Total

1969 | .18,786
loin? 110,499
• ° 7 0 ' . . . . 140,541

5!!d121971*.

1972— l e h
Mur
Apr
May'
Juno'
July r

Aug
Sept
Oct
Nov
Dec

1 ,
5!!,d.12

3f i f2

864
262
(109
562
130
028
S63

,454
,858
,14.1
.12.1

197.1- Jan.'1 i 57.HI2
lob. '1 62,820

l:nd of period Total

1969 27,709
l<n<)7 (21,166
l y 7 ° I \2 l .208

I '13,953
u / , 4 4

1972—K-b 15,184
Mar 15,283
Apr 16,286
May' 16,712
Juner 17,547
Ju ly I 16,251
Alii?.'' ' 16,951
Sept 17,826
Oct 18,597
Nov 19,10.1
Dec 19,.147

1973 - Jan . " .
hell.".

19,296
17,425

To residents of foreign countries

Payable in dollars

I

To ollicial institutions''

Deposits

!
Demand Time 2

!

U.S.

I bills at id
certifi-
cates.'

Other
sliort-
tenn

20,397
15,716
15,726
10,326
6,3H7

5,934
5,90.1
6,.17.1
6,486
7,1.12
7,219 !
6,.5d6
6,«5l I
7,012 I
6.917 I
8i2O4 |

7,341 I
7,661

6,876
5,765
5,802
5,017
4,025

4,167
4,242
4,304
4,468
4,592
4,485
4,600
4.716
4,935
5,137
5,428

5,374
5 ,440

3,971
13,511 j
13,511 '
32,415 I
32,415 I

.14,195 I

.14,654
32,147 I
31,300
31,659
32,738
33,573 I
32,569
32,867 I
32,394 I
31.523

29,854 '
36,248 :

7,113
5,1 38
5,1 33
5.4H9

10,443

11,095
10,947
11,691
I I ,810
12,248
11,106
12,368
12,840
13,505
14,152
13,671

14,717
12,958

Tu banks 1»

2.1,419
16,917
16,949
10,034
10,722

I 1,067
11,115
12,106
12,489
13,091
II ,816
12,626
13,277
1.1,81 3
14,409
14,496

14,470
I 2,450

Deposit1;

Demand I Time-'.

"I
16,756
12,376
12,385
7,047
3,400

3,121
3,093
3,.172
3,569
3,797
3.H77
.1,555
3,837
.1,802
3,940
4,661

4,158
4,086

1,999
1,326
1,354

850
320

349
359
352
307
.109
2H5
336
353
439
486
545

448
500

U.S.
Treasury
bills and
certifi-
cates

20
14
14
8
8

4
4
4
"1

Payable
in

foreign
cur-

rencies

429 I
368 I
368 I
386 I
392

473
516
494
499
519
481
455
478
5(8
543
496

Total

11,077
19,33.1
19,333
39,679
39,018

40,679
40,980
38,723
37,850
38,603
39,777
40,61 I
39,628
40,261
40,040
39,976

526 38,516
513 I 45,395

Payable in dollar*

Otliei

Payable in dollars

Deposits

Demand I Time 2

U.S.
Treasury
bills anil

certifi-
cates 1

1,930
1,652
1,652 '
I ,620 I
1,327

I
I ,099
I ,128
1 ,246
I ,224
1,536
1,521 I
I , .108
1,239
I ,335
1,271 I
I ,589

1,405 !
1,756

2,942
2,554
2,554
2,504
2,039

2,119 I
2,148 I
- .270 I
2,379
2,469
2,377 I
2,412 I
2,454 I
2,564
2,638 '
2,858

I
2,856
2,815 I

Other
.sliorr-
terin
Mill). 4

Payable*
in

foreign
currencies

3,844
13,367 I
13,367 '
32,311 |
32,311 I

34,092 I
34,548 I
32,047 ,
31,209 '
31,573 .
32,655 I
.1.1,499
32,497
32,794
12 11 '
31,453

29 779
36,144

ftllUl l-
lerm
Hub. <

4,644
3,202
3,197
2,130 |
6,995

7,59.1
7,658
8,379
8,611
8,981
7,649
8,729
9,083
9,569 I
9,979 '
9,284

Total

4,064
4,029
4,039
3,691
3,694

.1,811
3,818
3,852
3,89(1
4,104
4,123
4,040
4,241
4,417
4,322
4,525

9,858 4,472
7,855 4,634

i o other foreigners

Deposits ' U.S.
_ I Treasury

I hills ami

Demand Time* | ^ [ ^

2,159
1,612
1,612
3,086
3,176 I

3,204
2,990 I
2,99.1 I
2,871
2,858 I
3,054 I
3,220 .
3,268 I
3,398
I,645

3,905 I

4,304 ,
4,508

I

202
148
148
158
165

167
167
167
167
167
170
171
171
171
171
171

171
172

I • i

1,711
1,688
1 ,688
1 ,660
1 ,660

I ,714
I ,682
1 ,756
I ,693
1 ,800
1,821
I ,702
1,776
I ,875
1,706
1 ,954

I ,778
1,818

I ,935
1,886
1,895
1 ,663
1,666

I,699 '
1,735
1,682 I
1,7X1 '
1,HI5 I
1,822 |
i,852 •
1,909 I
1,9.1.1 I
2,014
2,025

2,070 '
2. 1 24

107
1.11
131
96
96

99
102
96
88
81
77
67
68
70
75
65

69
96

Other
shorl-
tcrni
Huh. 4

312
325
325
274
271

299
799
318
328
409
402
4(9
489
538
528
481

555
595

I To hanks
and other

foreigners;
H'ayable in

foreign
I cur-
| reneies

226
220
220
228
228

306
349
327
333
353
.111
284
308
368
372
325

355
341

I Data exclude "holdings of dollars" of die I M 1 \
• Includes negotiable time certificates of deposit, which are included

in "Other ."
3 Includes nontnarkcta'Dle certificates of indebtedness issued to ollicial

institutions of foreign countries.
4 Principally bankers' acceptances, commercial paper, autl negotiable

time certificates of deposit. See also note 8(a).
5 U.S. Treasury bills add cerliJicates obtained from proceeds of sales of

Kold by the IMT to the United States lo acquire income-earning assets.
Upon termination of investment, the same tiuantity nt1 gold was reui.-
quircd by the IMT.

h. Principally the International Bank for Reconstruction and Develop-
ment and the Inter-Ainericau Development [lank.

Includes difference between cost value and face value of securities in
IM1 gold investment account.

7 Data cm the two lines slumn 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 dale; figures on the second line arc
comparable with those shown for the following date.

*> Data on second line differ from those on lir.st line because (a) those
liabilities of U.S. bunks to their foreign branches and those liabilities of
U.S. agencies and branches of foreign banks to their head olliccs and
foreign branches, which were previously reported as deposits, are included
in "Other short-term liabilities" ; (b) certain accounts previously classified
as "Ollicial institutions" are included in "Hanks"; and fc) a number of
reporting banks are included in the series for the first time.

lJ foreign central banks and foreign central govts. and their agencies,
and Hank for International Settlements ami l.uropeau l imd.

1 " Excludes central banks, which are included hr'Oflicial institutions."

S o n .- "Short term" refers to obligations payable on demand or having
an original niaturily of I year or less. Tor data on long-term liabilities
reported hy hanks, sec /'able 10. Data exclude (lie "holdings of dollars"
ol the International Monetary fund; these obligations lo (he 1MTconsti-
tute contingent liabilities, since they represent essenlially ihe amount of
dollars available lor drawings from the IMI by other member countries.
Data exclude also U.S. Treasury letters of credit ami non-negotiable, non-
ititerest-bcurint; special U.S. notes held by the Inter-American Develop-
ment Hank and the International Development Association,
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(I-ml of period. Amounts outstanding; in millions of clolhus)

Area ami country

lUiropc:
Austria
Del^inin-l.uxenil.our^
Denmark
1 inland
Irance
(iermany
C i recce
Italy
Netherlands
Norway
I'orluyal
Spain
.Sweden
Switzerland
Turkey
United Kingdom
Yugoslavia
Other Western 1 mope1

U.S.S.K
Other lastern l.uropi1.

254
701
IftK
16(1

, 150
596
170

,888
270
685
303
20.1
792

,249
68

,379
34

.191
14
53

Total 27,

Canada.

Latin America:
Aru'Mitiua
llrazil
Chile
(.'olomhia
Cuha
Mexico
I'anania
1'vvu
Uruguay
Venezuela
Other Latin American republics
Ilahamas ^
Netherlands Antilles and Surinam
Other Latin America

Total.

Asia:
China, I'eople's Kcp.o! (China Mainland
China, Republic ol'( Taiwan)
1 lonn Koiu;
India
Indonesia
Israel
Japan
Korea
I'hilippines
Thailand

Oilier

441
342
191
IKK

6
715
154
164
108

655
650

87

4,708

Ma)

283
864
203
131

3,027
5,5«O

159
I ,572

861
669
2K4
206

I ,010
2,709

40
7,954

88
I , 38K

13
5S

Total.

Africa:
iT.yPi
Morocco
South Africa.
Zaire
Other

Total.

Other countries;
Australia
Allother

10,429

78
17

474

597

916
42

Total

Total foreign countries.

International and regional:
International-1

Latin American regional.
Other regional4

957

5.1,662

Total

Ciraiul total.

. I I , 37.7
298

. | 14.1

. I 1,76K

. ' 55,430

7.7,021

4,(46

465
576
134
190
6

761
185
167
12.2
873
661
•442
91
43

'4,716

337
174
729

16,525

18
8

70

522

635

1 ,482

1,520

'54,562

802
329
117

I ,268

'55,830

1972

July Ann. Sept. Oct. Nov. Dec.

254
962
21.5
I4K

3,514
6,483

179
1,375
847
654
269
231

I ,044
2,0.!6

44

1 ,367
III
6K

28,293

3,906

459
('28
130
190
7

7.1.1
154
179 I
117

4X6
94
40

39
383

105
113
140

14,096

261
1 , 15')

216
176

4,324
6,601

168
1,42.4
1,488
769
290
1»22

1,036
3,020

55
4.945

87
1 .379

18
58

277.
I ,1K8
209
105

4,317
6,459

165
1 , (. 15
1,514
892
334
192

1,033
3,49.1

59
5,119 1

102
1, .191

10
57

310
1,175

194
163

4,422
5.819

111
1.429
1,490
873
.156
246

I , 1)68
3 5 IK

72
5,092

05
1,446

14
71

'28,302 | 29,360 28,018

3,727 3,660

198
346
177
706

457
620
1.16

6
788
165
178
121
831
(.71
384
KK
'•47

4,088

.19
420
341
122
98
128

1 903
206
345

500
550
136
212
6

695
154
I7K
IK
865
701
416
83
45

4,675

39
502
.125
105
117
1 19

14,156
235
364

(20 141
733 [ 802

10,013 ! 16,521 ' 10,904

19
II
70 .
18

008 '
_ _ !-

731

I
1,697. 1

45

1,737

17
11
92
27
620

768

1,977
4.5

2,022

1

!

-1

1

1

1"

19
t)

05
15

022
._
729

2,187
47

2,234

50,150 '50,0?K ! 57,563

819
347
149

793
300

831
335
1.5517.1

1,316 : 1,260 ' 1,322

57,467 '57,294 58,884

3,73(1

523
59 1
1.14
199
6

090
156
164
137
855
662
401
8K
54

4,721

39
541
315
91
115
134

14,412
20K
179
145
I'll

17,175

23
9

71
18

649

770

2,372
69

2,441

57,454

746
.129
158

1,233

58,687

7.79
1,159

217
101

4,501
.5,809

195
I ,340
1,460
89.5
379
230

I ,059
3,071

71
5,68.1

56
I ,4.7K

16
6.1

28,080

.1,969

532
601
135
19?
6

671
151
180
175
924
747

X?.
55

4,979

i'l
590
313
103
114
17.7

15,4X5

382
143

1,016

18,529

II)
SI
14

595

700

2,551
47

2,6(10

794
320
107

1,281

60, I.IK

245
I ,070
7.54
157

4,030
.5,514

190
1,354
447.
960
413
221

1,11,11
2,838

96
5,430

98
1,479

10
58

27,541

3, 'I'M

547
504
135
185
6

059
150
181
131
976
751
570
K9

57

4,961

39
6 19
310
107
107
141

16,152
201
394
128
965

19.IK7-

24
II
8 I
17

67K

814

2,801
46

2,K40

59,143

I ,0.10
310
166

I ,517.

I ,

277
I 09?

.'.84
163

'4,441
'.i,34h

7.38
,3.18
46K
'978
416
7.56

1,184
'2,857

97
5,01 I

117
I ,4K1

81

27,134

'3,4X4

631
605

7.10
I.

(ill
167
275
140

'I,077
'860
'5.19
80
'44

1973

.Ian." I eh.'1

768
975
321
152

4,43.1
5,034

210
1,085
1 ,350
973
439

I 189
2,97.4

109
'5.510

82
I ,404

14
71

26,840

19.131

24
12

115
21

708

939

3,027
51

'3,077

59,12.1

951
307
155

' I ,41.1

60,054 '60,737

(.32
(.43
132
210
7

7K.1
193
1/0
140
995
839
•*90

81
2.15

089
658
116
218
7

KOI)
200
167
13X

1,050
X7.7
260
M
239

5,354

39
675
318
98
108
177

5,843
1 97.
4.18

! 7!
1 .071

39
' 737

M:K
'115
'101

144
14,570

'2.18
•44f

951

17,886

18
57.1

7.13

3,046
65

.1,111

57,812

930
'301
149

' 1,380

59,192

26 7
1,166
164
I.5K

4,482
10,494

27.4
I .041
I , 702
990
498
7.2.2

I .403
2.845

94
4,542

77
I .502

71
65

32,7.16

5,471

.W
781
.119
134
96
151

14,7.13
210
452
187
897

17,998

28
8

104
2.1

77.8

2,861
57

2,918

67. ,82.0

957
318
142

1 ,419

64,2.19

l o r notes SLX the following page.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(l,nd of period. Amounts outstanding; in millions of dollars)
Supplementary data 5

Area and country

Other Western liuropc-:
Cyprus
Iceland
Ireland, Rep. of

Other Latin American republics:
Etoliviu
Costa Rica.
Dominican Republic
Ixuador
1-1 Salvador
Guatemala
Haiti
Honduras
Jamaica
Nicaragua.
Paraguay
Trinidad & Tobago.

Other Latin America:
liritish West Indies..

Other Asia:
Afghanistan,
Hahruin
Burma
Cambodia. .
Iran
Iraq
Jordan

1970

Dec.

10
10
41

69
41
99
79
75

100
16
34
19
59
16
10

33

26
32
4
2

42
I I
14

1971

Apr.

7
10
29

59
43
9(1
72
SO
97
19
44
19
47
15
14

38

15
15
3
2

r>7
7
3

Dec.

2
11
16

55
C.2

123
57
7H

117
IK
42
19
50
17
10

32

19
21
10
5

59
10
2

1972

Apr.

2
9

15

53
70
91
62
8.1

123
2.1
50
32
6fi
17
15

23

17
IS
5
2

«8
9
2

IJct.

3
9

. 17

87
92

114
121
76

1.12
27
58
41
61
22
20

36

25
(7)
2
.1

93
10
4

Area and country

Other Asia—Com.:
Kuwait
Laos
Lebanon
Malaysia
Pakistan
Ryukyu Islands (hid. Okinawa)*
Siuidi Arabia
Singapore
Sri Lanka (Ceylon)
Syria
Vietnam

Other Africa:
Algeria
I .thiopia (incl. Lritrea)
CJhima
Kenya
.Liberia
Libya
Nigeria
Southern Rhodesia
Sudan
Tanzania
Tunisia
Uganda
Zambia

All other;
New Zealand

1 Includes Hank for International Scale-incuts and Luropeun 1'und.
2 Includes flennuda through Dec. ll/72.
-1 Data exclude "holdings of dollars" of the International Monetary

l-und but include IM1; gold investment until i eh. 1972, when investment
was terminated.

4 Asiiin, African, and J .uropcan regional organizations, except HIS and
l-.iiropeaii I'und, which are included in "lurope."

5 Represent a partial breakdown of the amounts shown in the "other"
categories (except "Other 1-astcrn I mope").

h Included in Japan after Apr. 1(>72.
'/ Not available.

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

find ol" period

1969
1970 .
1971 . . . .

972 J-'cb. .
Mar

June
July . .

Sept

Dec

1973 Jan . "
I'eb " . .

Total

2,490
1,703

902

1.021
,085
, 10.1
,151
,168
.157
,093
,067
,068
,050
999

,025
,254

To
iutl.
and

regional

889
7«9
446

555
629
651

693
688
650
612
615
599
559

597
593

Total

1,601
914
457

468
456
453
465
476
469
441
455
4S1

440

428
661

Amounts outstanding; in mi

To f'oreigi

OJlicial
institu-
tions

1,505
695
144

1 17
127
120
129
127
117
88
99
97
94
94

75
302

countries

Hanks'

5(i
166
257

252
'252
253
251
267

269
269
26l>
26')
259

257
25«

Other
foreign-

ers

40
53
56

79
78
80
HI
82
84
86
87
87
88
87

96
100

lions ot d

tier-
many

4

110
164

164
165
165
165
165
165
165

'167
165
165
165

165
164

oilars)

United
King-
dom

46
42
52

67
67

lifi
66
68
68
68
68
68
6.1

61
59

Co

Other
Turope

7
26
30

31
30
32
35
34
34
.14

'35
.17
37
32

.10
2.1.1

intry or ;

Total
Latin

America

239
152
III

108
10.)
105

rea

Japan

655
385

3

119
135
136
135
135
135
134
1.16

127

Other
Asia

582
137
HI

82
72
66
60
58
49
24
33
32
.Y.\
J.I

31
71

A l l
oilier
coun-
tries

70
62
9

14
19
IS
20
17
18
17
17
16
14
II)

I.I
1 1

1 Excludes central banks, which are included with "Official institutions.'



APRIL 1973 n INTL. CAPITAL TRANSACTIONS OF THE U.S. A 81

11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(1-nd of period; in millions of dollars)

l iurope:
Helgium-I.uxciubourn..
Sweden
Switzerland
United Kingdom
Other Western l \uiope.
liastern I-!uropc

To ta l .

Canada

l a t i n America:
Latin American republics.,
Other Latin America

o ta l .

Asia:
India
Japan
Other Asia .

Mar. I Apr. , May June

441

17')

ft
16
5.1

26N
7')

5

426

178

d
16
52

280
7')

5

4.18

179

7 I

6
16
52

288
79

5

445

166

264
77
5

I')72

July

6
I')
4')

265
7')

5

Aug. I Scpl. I Oct.

424 I 422

3M .113

6
17
45

280
7')

5

4.12

.172

44:1

4.12

Nov. i Dec.

478

479

6
85
45

.126
7')

5

545

559

6
85
45

.527
79

547

55X

6
110
45

327
79

5

572

558

6
1.15
44

276
79

5

544

55')

Total

Africa

All other

Total foreign countries.

International and regional:
International
Latin American regional .

Total

( i rand to ta l .

,146
10

2,156

8

*

2,791

2,1191 2,415
10 10

2,425

126
.11

157

2,948

2,401

S

:i,020

2,777
10

2.7S7

8

2,"0l I 3,125 3,310 .1,4X1
10 , 10 III I 10

.1,41.1

126
.'2

158

1.16
.13

168

136
25

161

3,226 3,574 3,825

2,912

136
26

161

3

3

4

,136

8

*

,886

136
27

162

,048

3

4

4

,321

127

*

,259

176
27

203 .

,461
1

3,49?

133

4,50(i

213

4,719

.1,756
10

3,766

1.13

4,86.1

186
27

213

4,

>,

10

01.1

*

257

186
28

214

171

4,380
10

4,391

13.1

25

186
28

4,81.7
10

4,877

1K3

25

(,, 22.1

ISO
28

214 | 214

5,874 I 6,4.16

5.421
10

5,4.11

IK3

25

6.74'1

176
26

202

6,951

NOTK— Daia represent estimated i
ketahle U.S. Treasury securities with

iflicial urn! private holdings of mar- year, and are based on benchmark surveys of holdings and regular monthly
:m original maturity of more than 1 reports1 of securities transactions (see Table 16).

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions ol dollars or dollar equivalent)

I Jid of period

1969.
1970.
1971..

1972—Mar..
Apr. .
May.
June.
July..
Aug..
Sept..
Oct..,
Nov..
Dec.

Total

•< 3,181
3,563

= 9,657

9,940
12,440
12,441
12,441
15,864
15,«64
16,022
15,87!
15,872
15,872

1973—Jan 16,016
l;eb 15,86.1
Mar 15,870

lot ill

1,431
2,480
7.K29

8,188
10,688
10,688
10.68K
14,188
14,188
14,345
14,345
14,345
14,333

14,474
14,474
14,464

Payable in dollars

Ger-
many

1-
m

12
(2
VI

12
12
12
12
12
12
J2
12
12
20

20
20
20

Can-
ada 1

1,129
2,289
2,640

2,840
2.K40
2,840
2,840
2,840
2,840
2,«4O
2,840
2,840
2,840

2,840
2,840
2,840

China,
Rep. ol'

(Taiwan)

20
20
20

20
20
20
20
20
20
20
20
20
20
20

20
10

5,000

,158
,658
,658
,658
,158
,158
,.MS
,315
, 115
,315

11,471
11,471
II .471

;; Korea

135
25
22

22
22
22
22

15
15
15 I
15 ,
15
15
15

11

22
22
22
22

: ;
22
22

15
15
15
15
15
15

100
100

100
100
100
100
100
100
100
100
1(10
100

100
100
100

Payable in foreign currencies

Total

, 750

',827

,752
,752
,753
,753
,676
,676
,677
,526
,52K
,539

,542
, .189
,407

(ier-
i l l iny •'

' 1,084
542
612

516
536
536
536
459
459
45')
.106
.106
.106

106
151
15.1

Italy

125

Switz-
erland

541
541

1,215

.216
,216
,217
,217
,217
,217
,218
,220

,236
, 236
, 254

1 Includes bonds issued in 1964 to the Government of'C'anada in connec-
tion with transactions under the Columbia River t ivats. Amounts out-
standing end of 1967 thiouuh Oct. 1968, SI 14 million; Nov. 1968 through
Sept. 1969, $84 million; Oct. 1969 through Sept. 1970, S54 million; and
Oct. 1970 through Oct. 1971, 324 million.

2 Notes issued to the Government of Italy in connection with mili-
tary purchases in the United States.

3 [n addition, nonmarketable U.S. Treasury notes amounting to 5125

million equivalent were held by a Mroup of ( ierman commercial banks from
June 1968 throuiili Nov. 1972.' 1 he dollar value ol these notes was increased
I . . L-> I i \ • n : : _ . * \ . » I I W J I . . . I I . . . t r i o . * . T 1 1 ; . , i " I \ . . . > I I 1 m l

. 1 U L I I _ • s y m I i l l < i l i ^ i > . 1 1 ' * , I f I * - v I i l l

by $10 million in Oct. l%9 urn! b
4 InciudL's an increase in doll;

revaluation ol' thv (iennun murk
••» Includes $[<)(> million inciua

obligations revalued to relied tun

SIX million a s o f l J c c . 31, 1971.
i value of S84 million resulting from
i! Oct. 1969.
ii: in dollar value of foreign currency
•ket e*ehaiii;e rates as of Dec. ,U, 1971.
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(l ;nd of period. Amounts outstanding; in millions at' dollars)

Area anil country

lUirope:
Austria
Relgiimi-I.uxembourg.
Denmark
l-iulaml
I ranee
(jermany
G
Italy
Netherlands
Norway
Portugal
Spain
Sweden
Switzerland
Turkey
United Kingdom
Yugoslavia
Other Western Luropc.
U.S.S.R
Other [Eastern lUirope.

Total.

C :unada

Latin America:
Argentina
llrazil
Chile
Colombia
Cuba
Mexico
Panama
Peru
Uruguay
Venezuela
Other J.ulin American republics, . .
Hahamiis i
Netherlands Antilles and Surinam.
Other I .atin America

Total.

Asia:
China, People's Rep. of (China Mainland)
China, Republic of (Taiwan)
Hong Kong
Jndiu
Indonesia
Israel
Japan
Korea
Philippines
Thailand
Other

ToUl

Africa:
J-gypt
Morocco
South Africa.
Zaire
Other

Total.

Other countries:
Australia
All other

Total

Total foreign countries

International and regional

Cirand total

1971

57
49

1.15
26.1
235

.10
IW)
105
67
12
70

145
3

559

12
28
37

2,114

1,627

305
435
13';
380

1.1
934
I2S
176
41

268
374
262

18
26

.1,494

1
10')

70
21
41

129
4,280

348
138
172
252

5, 5M)

10
4

158
21
99

2') 2

158
28

186

13,273

.i

1.1,277

[<J72 ! 197.1

M a y J u n c r J u l y Aug. ' Sept . ' Oc t . ' Nov. I Dec. • Jan." , I cl>.'

13
72
54

132
290
2.11

.1(1
2.W
100
65
24

149
132
I'M

.1
518

27
I1;
65
43

2,390

1,824

.116
543

94
394

13
1,035

121
177
38

299
359
269

16
24

3.699

180
107

16
49
81

3,684
377
US
181
199

5,015

4
161

18
129

324

175
.11

206

13.458

7

1.1,465

15
73
52

126
316
315

24
Ml)
117
64
21

141
95

148
3

550
22
24
57
43

2,41)6

1,855

325
551

78
404

1.1
1,151

1.10
161)

.15
314
366
319

16
25

3.8S5

16
4

160

16
73
50

124
:io6
286

25
194 i
97
71
25 |

156
114 I
131 '

3
736 !

23
23
62
44 |

2,558

2,299

323 '
568

77
396 ,

11 I
,180 '

132
157
38

333
357
389

16
22

2
182
111
16
45
78

1,570
346
138
183
221

2
178
10(
14
44
101

3,527
344
143
174
245

4,871

14
124

318

176
.14

211

13,567

4

13,570

12
121

300

210
38

248

14,275

I

14,278

Aug.'

•y

2

1

4

3

4

14

14

31
66
63
128
349
229
27
190
102
56
21
160
120
137
4

666
21
25
64
40

, 503

,484

339
600
71
384
13
163
137
158
40
343
355
425
16
29

,07.1

2
171
85
17
60
87

,473
342
144
187
230

.800

12
4

142
12
114

283

1X4
41

225~

,367

.1

,370

Sept. •'

T

2,

I,

4.

3,

4

13.

13.

8
70
60
120
317
268
28
173
116
52
27
194
131
180
7

643
22
24
55
38

531

026

352
639
79
378
13
123
150
137
43
335
345
426
15
28

063

2
180
85
18
66
78

461
321
144
187
229

773

15
5

139
12

124

294

205
44

249

936

4

940

15
87
52

274
287

27
177
104
62
22

229
128
186

4
657

18
2.)
30
40

2,543

1,681

363
659

58
384

13
1,127

145
138
36

361
.153
369

15
32

4,053

1
187
76
15
74
87

3,727
302
151
177
244

5,042

17
5

134
14

113

283

229
36

265

13,867

6

13,873

10
X4
57

123
274
296

27
170
101
62
21

215
123
150

4
729

16
19
32
38

2,553

1,722

357
633

53
396

15
1,168

179
147
38

386
368
401

13
33

4,189

1
201
76
17
74

105
4,011

317
160
18)
262

5.41W

16
4

145
10

116

290

271
36

308

14.469

6

14,474

8
120

59
118
331
321

29
255
108
69
19

207
156
125

6
855

22
: o
41
49

2,919

I ,926

379 i
652

52
418

13
1,202

246
145
40

383
388
474

14
36

4.439

1
194
9 1
14
87

105
,162
296
149
191
301

7
67
58

127
275
267

34
221

93
62
21

210
176
187

5
672

18
2.1
44
47

2,613

1,939

.189
641

54
407

12
1 ,2(12

219
129
40

388
393
409

15
58

13
124
59

122
)I2
412

2}
n\
152
63
26

236
249
206

6
1 ,001

20
26
S5
5.1

3,4.12

2..174

417
727

49
412

13
21 <
220
136
43

385
378
515

15
68

4,357 I 4,590

2 !
205 '

84
15
87

126
4,081

271
148
184
288

21
4

143
1.1

I :>7

308

I'M
40

330

15.516

1

15.519

22
6

15(1
15

116
I

309

272
50

322

15.030

3 '

15.033 .

2
211
10.1

15
103
100

,277
288
150
195
335

5,594 5,490 ' 6,780

20
5

155
1.1

113

305

256
44

300

17,782

3

17,7X5

1 Includes Bermuda through Dec. 1972.

Noil:,—Short-term claims art' principally the followiny ilem.s payable
on demand or with a contractual maturity of nut more than 1 year: loans
made lo, and acceptances made for, foreigners; drafts drawn against

foreigners, where collection is beinis made by banks and bankers for
their own account or lor account of their customers in the United Slates;
and I'ord.vii currency balances held abroad by banks ami bankers and
their customers in the United States. Includes 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

I jul of period

1%9
1970
1971 *

)')T>- lei) r

Mar.'
Apr.1

M a y
Juno'
July
All}!.'
Sept.'
Oct . '
Nov
Dec

197.1 Jiii).''
1 eh »

Total

9,680
10 802

(13,170
113,277

1 ) 674
14*052
1.1,788
13,465
1.1,570
14,278
14,. 170
1.1,940
1.1,87:1
14,474
15.519

15,0.1.1
17,785

Total

9 165
10 l l)2
12,328
12,381

12 747
I3>52
13.003
12.(i 3(1
12,737
13,376
1 1 424
1.1,0.52
i:t,(W»
11,705
14,674

14,208
16,717

Total

1 278
1 051
4,503
3,966

4 02.1
4', 1 75
4,4.51
4 602
4,760
.5 054
4,988
4 991
5 161
5 354
5,725

5,430
6,458

Amounts outstanding; in tin

Payable in dollars

Louns to—

Ofiicial
institu-

tions

262
119
223
224

198
167
163
169
162
162
151
143
146
160
166

143
166

Banks'

1 941
1 720
2,613
2,080

2 05.5
2'141
2,354
2,518
2,575
2,779
2,710
2 572
2 666
2,700
2,974

2,812
3,675

Others

1 073
1 212
1,667
1,662

1 ,770
1 ,867
1,935
1 ,915
2,022
2,1 13
2,127
2,276
2,348
2,495
2,585

? 476
2,617

ions of dollars)

Collec-
t ion*
out-

stand-
ing

2 015
2 189
2^75
2,475

2 430
2'476
2,469
2,541
2 650
2,705
2.KO5
2 S82
2,987
3 130
3,269

3,2.14
3,515

Accept-
ances
made

for acct
of for-
eigners

3 202
3,985
4,243
4,254

4,394
4,410
4,252
3,838
3,48.1
3,227
1 082
2,967
2,961
3.139
3,204

3 101
3,321

Other

670
766

1,107
I ,6Hb

1 901
1 ,991
1 8.10
1 ,650
1,844
2,39(1
2,549
2,212
1 989
2,082
2,476

2,441
.1,423

Payable in foreign currencies

Total

5ld
610
842
895

926
1 000

785
8.15
83.1
902
946
888
775
769
845

824
1 ,067

Deposits
with for-
eigners

152
152
549
548

562
579
498
530
486
516
482
43 1
408
412
441

443
595

lore i i iu
Kovt. se-
curities.

coml.
and f i-
nance
paper

89
92

119
173

266
7.81
177
187
222
278
.138
330
209
219
22.1

25.1
.112

Other

74
166
174
174

98
138

118
l?5
108
126
127
158
1.18
181

127
16(1

branches, which were previously reported as "1 onus", are included in
"Other short-term claims"; aud(l))a number of reporting banks are included1

in the series for the lirst time.

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

Knd of
period

1%9
1970
1971.

1972—-Fell
Mar.. . .
Apr
May.. .
June'1...
Julv
Aue.'...
Sept . ' . .
(let
Nov. . . .
Dec

1973 Jan.- '1 . . .
l e i ) . ' . . .

T.,,,,1

1 otal

3,250
3,075
3,664

3,743
3,842
3,944
4,043
4,188
4 107
4.3«4
4,531
4,629
4,668
4,916

4,955
5,060

Total

2,806
2,698
.1,342

3.426
3,531
3,622
3,728
.1,871
4,000
4,07(1
4,216
4,302
4,345
4,504

4,5.15
4,598

Type

Amounts

Payable in dollars

I.oai

Ollicial
institu-
tions

502
504
575

595
644
654
674
719
757
771
796
796
819
S33

833
838

s to

Hunks'

209
216
315

324
329
335
.115
36.1
.156
398
402
412
432
430

440
462

Oilier
foreign-

ers

2,096
1,958
2,452

2,507
2,559
2,63.1
2,719
2,788
2,8X7
2,900
1 019
3,094
3,091
3,241

.1,262
3,298

outstaruii

Oilier
lonii-
lerm

claims

426
352
.100

292
284
295
285
287
275
281
282
292
291
375

379
411

HR; in millions of dollars)

Payable
in

foreign
curren-

cies

18
25
22

24
26
27
30
31
.12
34
l\
35
3.1
.17

41
52

United
KiilK-
dom

67
71

130

124
131
14.1
140
1.19
146
141
128
136
137
139

144
135

Other
l-iiroue

411
411
593

593
606
626
638
631
674
671
687
658
662
708

728
763

Country or area

Canada

40K
312
228

254
233
230
251
284
28.1
277
288
J35
341
382

403
4.11

l.aliu
America

I Ml)
1,325

,477
,498
,542
,584
,644
.724
,789
,861
,89 3
> 7 5
,991

1.957
1 ,977

Japan

UK
115
246

241
278
290
281
.109
294
288
289
302
301
.115

.124

.113

Other
Asia

MiH
548
583

624
651
67)
707
7.15
754
773
802
828
861
881

897
911

All
other

countries

292
426

430
444
440
443
445
431
445
476
477
490
500

503
5.11

1 L.xcludes central banks, which are included will) "Oflicial institutions.'
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE
(In millions or dollars)

Period

970

1972'-
1973 Jan.- 1 ch.i'. . ..

972 1'eb '
Mar.'1

M a y

July r

AUK »"

Oct ' . . . .

Ilcc

1971 Jim "
l u l l ii

Marketable U.S

Total

56
1 672
3,31 (>
1,077

141
210
48

348
251
223
413
258
116
31S
404

562
515

Net pi

Intl.
and

regional

- 2 5
no57

- 12

1
II
•8

1
40
10

12

Trcas. bonds and

rchaies c

Total

82
1 542
3.258
1 ,065

141
229

.18
356
251
222
373
247
356
395
404

562
503

)r sales

Foreign

Official

- 4 1
1 661
3,281
1 ,141

138
245

25
350
274
224
365
237
340
.177
403

562
579

notes '

Other

123
- 119

23
- 76

1
- 1 6

J.I
d

- 23
- 2

9
11
17
18

1

*

- 76

U.S. corporate
securities 2

Pur-
chases

11,426
14 571
18,922
3,625

1 ,606
2,030
1,678
1,346
1,648
1,151
1,495
1,154
1,317
1,910
2,007

1.849
1,776

Sales

9,844
13,158
14,958
2, ISO

1.312
,527
,420
,111
,407
,152
,217
841

,038
,289
, 368

.118
,062

Net pur-
chases or

sales

1,582
1 415
3,964
1,444

295
503
258
235
241

278
314
279
621
638

731
713

Pur-
chases

1 490
1 687
1398

335

161
188
162
128
109
188
129
173
153
136
243

191
144

oreign bonds

Sales

2 441
2 621
2/J54

469

270
278
150
114
339
100
98

204
171
465

124
144

Net pur-
chases or

sales

-951
- -915

• 1,057
134

108
- 90

11
186
230

UK
30
12

• - 5 1
--15
-222

1.11
- 1

foreign stocks

Pur-
chases

1,033
1 385
2,532

352

200
290
197
245
226
155
242
17.1
188
192
231

161
190

Sales

998
1 434
2,115

298

199
269
181
141
269
163
179
142
115
110
178

155
143

Net pur-
chases or

sales

35
- 49
417

54

|
20
16

104
43

- X
63
32
74
82
55

7
47

1 Includes nonnmrkctahlc L'.S. Treasury bonds and notes issued to
olliciul institutions of foreign countries; see Table 12.

2 facilities State and local govt. securities, ami .securities of U.S, Cioyt.
agencies ami corporations. Also includes issues of new debt securities

sold abroad by U.S. corporations organized to finance direct investments
tibroad.

NOTI: .- Statistics include transactions of intermitional and regional
organizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of*dollars)

Period

1970
1971
1972"
1973- Jan. - leb. i'

1972—leb.'
Mur
Apr
May
June
J u l y
Aug.'
Sept. ' . . . .
Oct. '
Nov
Dec

197.1— Jan. /'
l-cli."

Total

626
731

2,140
919

151
177
78
55
32

- 3 6
252
165
160
489
350

4 M
4.1S

t rance

58
87

372
57

32
25

Ger-
many

195
131
51
3.1

13
19
-9
19
8
6

60
36
65
85
48

4
- 1 2
- 2 2
- 1 4
- 2 0
- 4 4
- 1.1

- 7
6

44
- . 1

Netlier-
lajnl.s

128
219
297
113

37
27
19
H

15
14
8

15
24
55
42

47

Switzer-
land

110
168
639
290

52
56

1
27
27
56
68
51
83
61
59

14129
4 , 67 149

United
kingdom

- 3 3
-49
561
194

36
95
46
20
-1
15

101
56

- 8 9
150
132

112
82

Other
1'urope

24
71
92
57

6
*
•
2
5

-41
26
11
20
52
19

24
34

Total
hurope

482
627

1 ,911
746

147
185
35
62
.13

- 3 4
249
162
109
447
297

385
361

Canada

- 9
- 9 3
- 78

60

- 3 2
- 2 6
- 2 3
- 1 7

- 1
4
8

- 1 2
8

14
- 1

23
36

Latin
America

47
37
32

- • 3 0

10
3

13
- • 2 2
- 4 2
- 2 5
- 1 6

1
2

25
8

- 2 0
- 1 0

Asia

85
108
256
131

20
«

49
30
32
12
4

II
29

•-«
42

85
46

Africa I Other : Intl. &
'countries! regional

1
*
1
1

I
*
1

•

1

- 2
1

- 1
- ]

*

>

22
54
86
11

6
7
6
2
9
7
6
3

12
12
4

7
4
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

Period

971)
1971
9 7 2 "

97.! Jan. Id)."

972 • l e b
Mar
Apr
May
lime . . .
July
AUK
Sept
Ocl.
Nov
Dec

197.1- Jan.'1

l eb . "

lo la l

956
6H4

1 ,824

.5 26

144
37.6
181)
ISO
210

Ui
27

149
120
112
2S9

7.49
?76

1 ranee

15
15

336

17

1
5

.18
40
95

9
6
7

36
2

56

1.'.
6

(ii-r-
iiiiiny

48
35
77

4

1

;i
.1
1
4
4
4
7

10
.10

*

4

Nether-
lands

VI
1

65

*

1
•

20
•

X
6
.!

IS

)

Switzer-
land

1.14
197
1.14

59

- - 2 0
29

: • • ' •
21
41
17
1.5
.15

1
14

29
10

(In niillit

United
Kingdom

IIS
.127
.120

84

102
64

7?
4

.14
16
in
4

46
49

.IX
46

MS ol doll

Other
l.urope

91
39

.115

1.19

I I
15
1.1
15
17
1?
45
K0
54
42
60

7.1
(.6

irs)

Total
1-urope

464
612

1 ,246

.1(14

67
116

.18
121
148

.1.1
(>2

127
i:i8
118
210

149
155

Canada

I2S
.17
82

.17

1 |
• 1

1

21
4
9

10
5
6
K

1
.Id

la t in
America

25
19
22

7

• 1 3
3
*

26

-'

+

.1

6

Asiia ! Africa

2S
• 2

.17.1

171

1

•

51 •
192

27

H
1
1
+

:

; •

i
*

1 •
1 *

29

61
III)

i

*

Oilier
countries

- 1 2

Intl. am
regional

324
-2i i :i9

* ' I4K

6

27

u
114

10

:n•4
44
12
28

*
!H

.12
76

Non. Statistics include Stale and local j'.ovt. .securities, ami .securities
of U.S. Cinvt. agencies and corporations Also includes issues oi" new

deht securities sold abroad by U.S. corporations organized to tin
red JIIVCNIIIK'III.S abroad.

nice i.\i-

19. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

Period

1970
1971>
1977'

197.1 Jan.
l-eli.'1. .

1972 1 e l l . ' . .
Mar. ' . .
Apr. ' . .
May' . .
June...
July
AlH',.. . .
Scpl . . . .
Oct
Nov... .
D e c . . .

197.1 Jan. " . . .
Iclv. .

Total

915
984
640

80

107
70
28
82

- 27.1
81
>>:i

4 4
21
47

167

17.7
46

Intl.
and
i c -

Kiiiiiul

254
.110
90

7

1 |
18
7
7

10
78
• I

0
16
I I
9

9
2

(In millions ul' d

1 olill
foreign
coun-
tries

• 662
( > 7 1

5.50

88

97
88
21
«9

283
2

94
38

36
176

136
48

l u
rope

50
.18

476

6

37.
. i «
65
75
26
36
50
47
53
39
16

10
3

illiirs)

{'aiKula

586
275
651

27

7.1
74
13

138
201
23
49

3
73
4

158

67
40

l a t i n
Amer-

ica

1 1
46
67

K6

1
2

31
1

• 1 . 5

J
|

10
>
8

29

70
16

Asia

1 29
16(>
271

18

26
47
}.\

- 21
94
62

5
24
2.1

- 8
23

9
7.6

Other
At- ' coun-
riea

6
57
66

30
3!

1

tries

20
.17
29

1

+

10
5
2
*
2
2

T
*

*

20. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts in millions of dollars)

1 ml ol'
period

1970 Mar

Sepl
1 >cc

971- Mar

Sept
Dec

1972- Mar

Seiit
Dec."

Credit
balances
(due to

foreigners)

368
.134
291
349

511
419
3.13
311

325
312
2K6
365

Debit
balances

(due from
foreigners)

220
182
203
281

.11 +
300
320
.114

379
339
.!.!(>
401

Noiiv I)ata represent Ihc money credit balances and
money liebil balances appearing on the books ofieportinn
brokers and dealers in the United States, in accounts of
foreigners with them, and in their accounts tarried by
foreigners.

Notes to Tables 21a and 21b on following pages:

1 lotal assets and total liabilities payable in U.S. dollars amounted to
!bl2,2.10 million and %\2,M2 million, respectively, on \^KI. .11, N72.

Non..- Components may not add to totals due to rounding.

J'oi1 a Kivcn month, total assets may not equal total liabilities because
some branches do not adjust the parent's equity in the branch to reflect
unrealized paper profits and paper losses caused by changes in exchange
rates, which are used to convert foreign currency values into equivalent
dolUvT values.
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21a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

Locution and currency form

IN ALI, I'OREIGN COTJNTKIKS
Total, all currencies

Month-end Total

1970-Dec 47,363

1971- -Out
Nov
Dec

1972- Jan
l-<:li
Mar
Apr
May
June
.luly'
A

57,4i»f>
58,630
61,3.14

Payable in U.S. dollars.

Sept
Oct
Nov
DLV

1970- Dec

926
816
033
755
375
623
963
856
414
805
,241
,034

34,619

1971-Oct 38,570
Nov 39,130
Dec. 40,182

1972 Jan I 38
I eh , 39
Mar I 42
Apr i 41
May | 41

IN UNITK.I) KINGDOM
Total, all currencies

I
J u l y . .
AUK
Sep t . . . ,
Oct
Nov
Dec I

,905
,034
,175
,749
W.

1970- Dec I 28,451

1971- Oct..
Nov.
Dec..

Jan
1-eh
Mar
Apr
May
June
July
Alls
Sept
Oct
Nov
He*:

33,408
33,945
34,552

Payable in U.S. dollars.

N7'

1970--Dec 22,574

1971 Ocl 24,481
Nov 24,561
Dec 24,428

1972- -I'd)
Mar
Apr
May
June
July

IN Till': UAIIAMAS
Total, all currencies.

Sept..
Oct..
Nov..
Dec.

1970—Dec

1971- Oct
Nov
Dec

197.', Jan
leh
Mar
Apr
May
June
July
A U K
Sept
Oct
Nov
Dec

4,815

6,586
7,264
8,493

912
375
828
62
> ;
,075
,329
,516
,*)09
, 026
330
091

Claims on U.S.

Total

9,740

5,844
5,650
4,798

4,331
4,1 16
4,565
4,846
4,619
4,854
4,058
4,504
4,927
4,967
4.456
4,735

9,452

5 ,600
5,368
4,541

4,070
3,864
4,300
4,562
4,39.1
4,58:
3.811
4,2(i.l
4,667
4,66'.
4,173
4,473

6,729

4,116
3,845
2,694

2,514
2,247
2,503
2,738
2,441
2,290
I ,876

2',325
2,409
I ,93'
2,234

Parent
bank Other

7,248

3,649
3,341
2,311

I ,986
1,742
2,085
2,4261
2,l)H0'
2,279,
1,5I4|
1,759;
2,242
2,239;
l,824l
2,124

2,491

2,195

Claims on foreigners

Total

36,221

49,716
2,308 51,066
2,486 54,752

2,345
2,374
2,480
2,4211
2,539'
2,576
2,544|
2,745,
2,685
2,728-
2,632j
2 ,A l l 1

53,701
55,839
58,653
57,091
57,946
62,901
(13,941
66,268
66,140
67,608
69,425
7.1,031

7,233| 2,2191 24,642

3,633
3,319
2,305

1 ,973
1 ,732
2,062
2,387

,063

1,173

887
,025
,282

953
994

,178
,244
,361
,552
,409
, 530
,612
,739
,586
,496

2 260
1,488
1,741
2,221
2,216
1,803
2,102

5,214

2,772
2,529
I ,230

,228
,044
,112
,574
,282
, 199
810

,078
,252

1,386
907

1,138:

6 ,̂596

4,012
3,717
2,585

2,151
2,401
2,620
2,356
2,210
I , 791
2,036
2,246
2,307
I , 846
2,146

455

246
'227
505

157
107
126
204
195
295,
110
118
221
251
221
225

1 ,968
2,049
2,236,

2,097
2,132
2,238
2,176
2,.130
2,325
2,324|

2! 445
2,4531
2,371
2,371

32,M7
33,118
35,064

34,169
35,36'
38,065
36,123
36,88'
39,66",
40.523
42,18.
42,20
43,56
44,66'
48,768

1 , 5 1 5 2 1 , 1 2 1

,344, 28,458
,316 29,203
,464 30,996

,287 ,)0,447
,204 31,617
,190i 31,810
,1631 32,585
,160 33,11'
,099 36,JO'
,0661 36.741
,0391 37,518
,073. 37,144
,023
,032
,096

717

641
798
778

796
888

1,052
I ,040
I , 166
1,257
1 ,298
1,413
1,391
1 ,489
1,365
1,272

38.20
3X.64.I
4O.43C

15,655

20,069
20,445
21,49.3

21,254
23,324

. 21,943
22,195

i 24,535
| 24,494
j 24,734
! 24,532
' 25,244

25,57';
, 27.7S7

3,583

5 ,605
6,139
7,119

A, 866
7,271
7,542
7,269
7,618
8,396
8,786
9,84fi

10,145
10,129
10,577
11,419

Other
branches Other
ofparcnt ' banks

bank

6,887 16,997

10,154 21,923
10,416; 22,661
I 1,21 I | 24,550

Offi-
cial

Non- I Other
biink

tutious ! (signers

10,445
11,013,
IO,633|
10,542
10,463
11,459
11,622
11,655
11,335
11.343
11,350
11,717

,1

24,464
25,615
28,066
26,354
27,061
30,586
30,419
31,821
32,153
33,104
34,203
36,738

6951 11,643

1 ,198 16,441
1,195 16,795
l,167l 17,823

I

4,21.1' 13,265

6,094
6,436
6,659

6,427
6,637
6,725
6,358'
6,4751
6.5981

7,2(i0i
7,32O|
7,048
7,391
7,439
8,083

3,475

16,3021
16,690
18,006

17,710
18,510
20,604
19,015
19,575
22,049
21,666
22,717
23,040
23.560
24, 123
26,907

II,095

5,189 14,536!
5,483 15,040'
5,690 16,211

5,243
5,584
5,180
5,269
5,209
5,604
5,742
5,688
5,651
5,751
5,490
5,659

2,223

3,440
3,918
4,135

3,960
3,926
3,708
3,577
3,911
4,097
4,013
4,004
4,169
4,049
4,326

16,411
17,097
19,177
17,945
18,304
21,096.
20,946
21,41 I '
21,31')
22,157.
22 ,671 ,
23,983

3,019
3,203
3,798

.1,630
3,816
4 030
3,780
4,183
4,825
4,924
5,682
5,926
5,843
6,209
6,965

,211
,118
173

,179

17,581
18 093
18,781
19,015

276| 19'146
J42 19,514
.4071 20,492'
,56ft1 21,225,
538 21,114

,550
,577

21,6121
22,295

,665i 22,910

907'. 9,013
910 9,082
864 9,536

822
821
X4.1
881
936j
91 41

984
1,06.1
1,104
1,085
1,083
1,128

9 210
9 400
9,891
9,870
9,903

10 108
10,613
11,085
11,012
11,528
12,019
12.651

3I6 : 6,235

524
527
476

469
454
491
507
585
568j
546!
595
650,
630
584
609

9,420

11,859
12,090
12,762

13,058
14,865
13,754
14,101
15,983
15,589
15,768
15,811
16,249
16,399
17,976

8,210
8,153
8,619,

8,325
8,482
8.762
8,865!
9,020
9 039!
9 507
9,844
9,523
9,662
9 898,
10, 179

4,012

4,771!
4,438
4,596

4,237;
4,534
4,481
4,517,
4,621
4 8081
4,953
4,717
4,827,
5,1321
5,485

1 ,464

2,585
2,936
3,320

3,2.17
3,455
3,513
3,489
3,435
3,571
3,863
4,164
4,219
4,286
4,168
4,454

I , 403

,937
,914
,785

,894
,861
,815
,817
,810
,867
,965

2,084
2,346
2,230
2,360
2,268

362 6,802; 525

(.53
644
577

628
682
631
668
653
651
700
728
879
761
793
817

601

834
896
862

916
848
790
K03
750
846
847
941

I ,097
1,040
1,018
1 ,020

323

399
398
350

409
372
404
377
36ft
395
415
476
427
439
447

59

95
101
92

9.1
110
108
108
117
128
134
139
152
157
167
175

l o r notes sec p. A-85.
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21b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

A 87

Total

47,35

57,49
58,62
61,33'

59,92'
61,SI
65,03
63,755
64,374
69,622
6C),')63
72,855
73,413
74,804
76,23')
HO, 0.15

36,086

40,742
40,89
42,03.1

41,317
42,557
45,603
43,663
44,223
47,834
47,460
49,437
50,085
51,335
52,139
56,375

28,451

33,408
33,945
34,552

33,87'
34,7i:
37,104
36,126
36,311
3'), 452
39,463
40,59(
40,565
41,649
41,600
43,684

23,005

24,727
25,044
24,845

24,765
26,971
25,599
25,787
27,72')
27,130
27,625
27,586
2St,477
28,558
30,933

4,815

6,588
7,265
8,495

7,912
8,375
8,828
8,621
9,096
10,075
10,329
11,515
11,909
12,025
12,329
'13,091

Total

2,57

,
2,87
3,114
2,934
3,16
3,046
2,978
2.K19
3,086
3,212
3,263
3,262
3,256
3,233
3,55')

2,33

2,54
2,523
2,67.

2,55;
2,740
2,642
2,589
2,411
2,671
2,754
2,801.
2,793
2,78
2,753
3, 104

1,339

,628
,618
,660

,626
,58:
,525
,340
,307
,447
,497
,498
,457
,465
,481
,456

,208

,435
,452
,412

,377
,327
,154
,202
,250
,294
,271
,230
,2«
,270
,276

To U.S.

Parent
bank

To foreigners i

Other . Total

716, I ,859, «,«1

474, 2.4411 52,541
475 2;,195 53,641
6691 2,445l 56

654'
7761
635
6211
5621
646
736,
680
727|
716,
802

1,000,

657|

3521
375
S i l l

542'
6411
507
5141
439
523
611
549
605
582
651
848

104
77

111!

1321
114,
781
68

1(151
147
150
153
1361
136
I32|
113

98

49
36
23

51)
19
20
58

1031
103
100
86,
WV
92,
72

^542

62K
599
750

621
855
832
959
812
997

1,043
1,121
1,137
1,053

934
1,220

2.2KO1

2.391,
2 . 4 I I 1

2,3561
2,256
2,440'
2.476,
2,583
2,53S|
2,5391
2,432
2,559]

54,99
56,63:
59,92:
58,72
59,641
64,59
64,71
67,39
67,89
69,2()(
70,51
73,84

I ,677| 32,50',

2,1981 36,33
2,148, 37,14'
2, I6.11 38,08.1

2,0I01

2,O99l
2,135
2,075|
1,973
2,148
2, 143
2,252i
2, 188
2,207

1021
2,256,

37,584
38.605
4I,73(.
39,87
40,75'
44,142
43,63.
45,46.
46,088
47,31.1
48 082
51 ,81

I16 | 1,222, 26.52C

1,523 31,00'
l ,54l | 31,513
1,551)1 32,128

1,4941
I,4681
I.4471

l ,272i
1 ,'291
I , 100
1,347
1,345
1,321
1,3291
I.3491

1,343]

31,473
32,371
34,787
33,980
3-1,090
37,102
37,075
38,165
38,074
39,225
39,14'
41,232

1,110] 21,495

1,387
1,416
1,389

22.K75
23,166
23,059

1,327 22,9X5
1,308 25,220
1,129 24,027
I,144, 24,168
I,147| 26,017
1,190, 25.393
1 , l 7 l | 25,887
l,144i 25.825
l,165 ! 26,75<)
I, 178
1.20.1'

,
26,778
29,121

4,183

5.KO5
6,510
7,557

7,139
7,378
7,868
7.5.18
8,141
8,941
9,126

10,238
10,616
10,801
I 1,230
1 I , 703

Other I '
branches , Other
of'pamit ! hanks

hank ,

Olli-
cial

insti-
tutions

1 Non- I Other I
1 hank : ,
, lor- I '
cigners I

Month-end

6,426 24,8291 4,180 7,377

9,8021
10,0381
IO,773|

10,324i
1O.64.V
10,3631
10,097
K!,O55|
11,069
II .2831

11,51(1
11,123,
I I,2041
II . I46|
11.344

28,5321
29,3631
31,081

5.581
5,749
5,513

29,733
30.6941
.1.1,710;
32.3791

33,114;
36,113 '
35,8601
.17,327'
38 ,331 '
38,477,
39,324
42,531

5,858|
6,2081
6,331,
6,617
6,649,
7,223
7,176
7,841
8,0391
8.236,
8,401
8,4861

8,626
8,495
8,756

9,075.
9,085'
9,521,
9,6.15
9,8301

10,187'
10.393,
10,714
10,4001
11,289;
11,642
11,483

1,967' 1970 Dec.

2,04l l 1971- Oct.
2,113, Nov.
2,098! Dec.

1,'wJ 1972 -Jan.
2,018 Feb.
2,062! Mar.

Apr.

Location itnd currency form

IN ALL l'OUKIGN COUNTRIKS
. . .Total, all currencies

2,051
1,908
1,944
2,O39l
2,200
2,258'
2,342i
2 49 l l
2.634|

May
June

'July
Ant?.
Sept.
Out.
Nnv.
Dec.

f>, 1541 20,808;
6,479 21,133
6,653 22,069

4,079, 19,816' 3,7371 4 ,877 | 1,243 1970 D e c , Payable in U.S. dollars

4,503 4,8661
4,662| 4.874|
4,433 4,928

6,710
6,853,
6,945'
6,560,
6.64SI
7,277
7,507,
7,6601
7,401,
7,706'
7,741,
8, 178

20,859
21,742
24,4.13
22,854
23,603
25,807
24.766 '
25,8621
26 ,545 !

26,7761
27,241
30.253

4,7261
4,783
4,957
5,202!
5,170.
5,6561
5,777
6,252|
6.3311
6,5671
6,734,
6.9131

5,2891
5.2261

5,402,
5,260'
5 333
5,4011
5,584,
5,690
5 ,81 l '
6,2641
6,365,
6.4671

2,320 16,533' 3,119 4,548

3,2501 18,535
3.I061 18,901'
3,401 19,137,

3,2961
3,417
3,2091
3,056
3,154
3, 160
3,464,
3,4231
3,139
3,061)1
2 928
2,9d I

18,076
18,705
20,989,
19,893
I 9 / ) O 8 I
22,144
21,720
22,2.16
22.746
23,001'
22,769
24,776]

I ,548| 13,684

4,447,
4.6221

4,464|

4,6801
4,788,
4,996
5,I72|
5,158
5,5421
5,5651
6,007
6,1021
6,309
6,340,
6,453'

2,859

4,777|
4,885i
5,126|

I
5,421
5,461 I
5,594
5,859
5,8711
6,256
6.326.
6,4991
6,087
6,8541
7 , l l 2 l
7,042,

3,4041

2,095 14,0791 3,660 3,041
2,028 14,185' .1,81.11 3,140
2,164 14,038 3,676 3,181

2,081,
2,09 l l
I , 852
2,0541
2,070
2,1971
2,140'
1,9261
1 .942
1,9591
2,008

488

1,083
1,4461
1,649

I , 563
I . 526
1,429
1,471
1,454
1,809
1,633
I .885
1.935
I ,928
I ,982
1,964

13,670
15,694
14,465,
14,610'
15,874
I5,OO()I
15,217,
15,3761
15,597,
15.383
17,4781

3,824
4,041
4,233
4,141
4,5601
4,641'
4 ,98 l |
4,957
5,216*
5,28()|
5,3491

2,872

3,551
3,943
4,784

4,369
4,674
5,134
4,926
5,356
5,90.1
6,169
6,898
7,188
7,422
7,862
8,395

3,411
3,392i
3,477
3,36.11
3,513!
3,554,
3.5491

3,5671
4,(KM1

4,1551
4.2871

823J
1,170
1,121
1,124

1,207
1,178
1 ,305
1,140
1,330
1,231
1,323
1,455
1,493
1,452
1,386
1,344

1971 -Oct.
Nov.
Dec.

,161
.2211
,276],

,1821 1972 Jan.
,212, Feb. !
,225' Mar. |
,197 Apr. !
,058 May |
,021 lime
,072' 'Ju ly |
,173 AUK.
,2041 Sept.
,233| Oct.
,3051 Nov.
.459' Dec.

592J 1970

772|.
8 I4 | .
763 .

.1971-

Dei:.

Oct.
. Nov.
.Dec.

IN UMTKI) KINGDOM
. • .Totul, all currencies

778; 1972-Jim. ,
759I l e d . I
7921 Mm. I
807' Apr. I
824 May
903 June |
S92 'July
933, AUK.

I.0.141 Sept.
959 Oct.
969
997

. . . Nov.
.Dec.

.1970 Dec.

.1971- Out.
Nov.
Dec.

302
I

417,
4261
374

403
4241
419'
417,
4621
444!
4671
531, Sept.
47.1' Oct.
5101 Nov.
5361 I )ec.

. Payable in U.S. dollars

. I972-- I'd).
Mar.
Apr.
May
June

' Ju ly
. . - .AUK.

90'. .1970 -Dec.
IN THE IIAIIAMAS

. Total, all currencies

155 1971 Oct.
155 Nov.
188 Dec.

1511.
142,.
128

. 1972 Jan.
. I'eb.
.Mar.

125| Apr.
144 May
I3f>l June
160, July
156 AUK.

.Sept.

.Oct.
. Nov.
. Dec.

56
156
171
166|
168

hor notes see p. A-85.
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22. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S.

GOVERNMENT SECURITIES
(Amounts outstanding; in millions of dollars)

23. MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN

BRANCHES OF U.S. BANKS

(Knil of month; in billions of dollars)

Wednesday

Mar. 29
June 28
Sept. 27
Dec. 27

Liabili-
ties1

.1,412
3,166
4,059
4,241

1968

Mar. 27 I 4,920
June 26 ' 6,202
Sept. 25 i 7,104
Dec. 31 (1/1/69) 6,0.19

1969

Mar. 26.
June 25.
Sept. 24.
Dec. 31.

9,621
13,269
14,349
12,SOS

1970
I

Mar. 25 11,885
June 24 i 12,172
Sept. 30 9,663
Dec. 30 | 7,676

I

Wednesday

1971

Mar. 3 1 . . .
June 3 0 . . .
Sept. 29. ..
Dec. 29. ..

1972

Jan. 26 . . .
I c-li. 2 .1 . . .
Mar. 2 9 . . .

Apr. 2 6 . . .
May 3 1 . . .
June 28. ..
July 26. ..

Liabili-
ties1

Liiih.
plus

2.S5S 4,358
1,492 4,500
2,475 3,578

909 I

1 ,419
1,068
I ,532 |

I , .174 I
1 ,465
1,44.1
I ,145

Ants. 2 . . . 1,829
9 . . . 1,250

1 6 . . . 1,7X5
2 .1 . . . 1,846
30. . . I 1,270

Sep.. | 6 .

20.
27.

Out.

1 ,508
1,1X7
1,497
2,023

18..
25. .

1.619
1,544 I
1,890 I
1,415 I

Wednesday

1972—Cont.

Nov. I.
K.

15.
22.
29.

Dee. 6.
13.
20.
27.

1973

Jan. 3.
10.
17.
24.
31.

l eb .

Mar.

Liabili-
ties1

1,387
I 118
1,841
1,464
I ,745

1,618
1.705
I ,«07
1,406

1,121
1 ,625
1,419

'1,800
1,411

I ,191
694

1,157
790

1.465
I ,41')
1,290
I , 121

Maturity of
liability

Overnight
Call
Other liabilities, maturing

in following calendar
months after report
date:

1st
2ml
3rd
4tli
5th
bill
7th
8th
9th

10th
l l th
12th

Maturities of more than
year

1972

Nov. Dec:.

1.83
2.34

11.01
8.02
4.79
.1.01
2.96
2.43

.44

.67

.57

.35

.23

.49

1.43

197.1

.61

. 19

1.43 i 1.56

Tnlal 40.56 44.22 44..12

Noli.- Includes interest-hearing U.S. dollar
deposits and direel borrowings of all branches in
the llahamas and of all other foreign branches
for which such deposits ;md direct borrowings
amount to $50 million or more.

Details may not add to totals due to rounding.

1 Rcpre.scnl.s gross liabilities of reporting banks to their branches in foreign countries.
2 Lor period Jan. 27, 1971 through Oct. 20, 1971, includes U.S. Treasury Certificates l i iro-

dollilr Series ami special Lxport-linport Hank securities held by foreign branches, ileginning
July 28, 1971, all of the securities held were U.S. Treasury Certificates liurotlollur Series.

24. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

(In millions oi' dollars)

25. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

i:.td oi
period

1970
1971. .

1972—Mar...
Apr.. .
May. .
J u n e . .
Ju ly . . .
Aug.. .
Sept. . .
Oct . . . .
Nov.. .
D e c . .

1973 Jan . . . .
1 eh. . .
Mar.. .

Deposits

148
294

191
228
157
257
160
192
193
192
18K
.125

.110
455
327

Assets

U.S. Treas
securities1

16,226
4.1,195

46,837
46,836
46,453
47,176
51,522
51,676
50,997
51,821
51,874
50,9.14

50,118
56,914
59,389

in custody

Larmarked
gold

12 926
1.1,815

14,321
14,315

115,542
15,542
15 ,.542
15,530
15 511
15,531
15,530
15,530

15 S26
15,522
15,519

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and honds and nonniarketalile V.S.
Treasury securities payable in dollars and in foreign
currencies.

2 Increase results troni change in par value ol the U.S.
dollar on May X, 1912,

Noi l . 1-xclmles deposits ;IIU! U.S. Treas. securities
held for international ami regional organizations. 1 ai-
marked yold is ijold held for foreign and international
accounts and is not included in the jinld stock of ihe
United States.

[•ml of
periud

1968
1969 2
1970

1971--Dec.2

1972—leb
Mar
Apr
May
June
July
Aug.' . .. .
Sept.'
Oct.' . . . .
Nov. ' . . . .

Dec. - ". .

1971 Ian

(Amounts outstanding; in

Total

1 618
/ I ,319

1 ,491
1 ,141

/ 1,648
1 1,504

1,627
1,804
1,899
1 ,935
1 ,984
2,084
2,279
2.106
2.036
2,085
1 ,96.1

i t ,963

2,161

1'ayable

Depo.sil.s

1 219
952

1,062
697

1 ,092
1,075

1,075
1,234
1.315
1 ,347
1,382
1,517
1 ,608
1 , 533
1,475
1,510
1.444
1 . 562

1 ,68 1

n dollars

Short-
term

invest-
ments i

87
116
161
150

203
127

213
177
200
206
199
I'M
217
170
171
178
169
51

7.1

millions c

I'aya

f dollars)

ile in
foreign currencies

.. _.

Deposits

272
174
183
173

234
234

238
271
273
299
312
318
392
359
112
141
307
307

342

SIlOTl-
lenn

invest-
ments1

60
76
86

121

120
68

101
122
112
M
92
ft
61
45
57
55
•12
42

65

I
I

United
King-
dom

979
610
663
172

577
577

550
655
667
713
710
753
761
690
683
657
700
700

< .anada

280
469
534
436

587
443

650
667
707
608
572
565
709
604
551
593
485
485

799 604

1 Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more than I year from Ihe date on which the
obligation was incurred by the foreigner.

- Data on the two lines for this date dilfer because of changes in reporting coverage,
figure-, on the first line are comparable in coverage wifli tlio.se shown for the preceding
date; figures on the second line are comparable with those shown for the following date.

Noil..—Data represent the liquid assets abroad of large nonbanking concerns in
the United States. They arc a portion of ihe total claims on foreigners reported by
nonhanking concerns in the United States and are included in the figures shown in
Tables 26 and 27.
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

Area anil country

Liu'ope:

I'inlaiul

(iernumy, Led, Rep. of

Italy

Portugal

Total

Latin America:

llru/il
Chile

Neth. Antilles ami Surinam.

Total

Asia:
China, Rep. ol' (Taiwan)... .

Korea

Other Asia

Total

Africa:

Oilier Africa

Total

All other

Total

International ami regional. . ..

(iriiiul total

(l:.ml

1971

Dec.

5
65

2
2

13ft
117

4

69
5

65
17

104

869
3
2
4

1 590

IKI

IS
19
14
7

22
5
7
2

U,
32

2K4
3
"i

434

18
11
26
10
10

173
13
5
3

142

412

1
31

1
35

67

42
8

50

*

2,735

ot period. Amounts outstanding; in millions o

l.iuhi ities to fore

Mar.

5
104

3
2

123
8H

5
107
79

6

65
16
73
2

927
• *

1
5

1,625

IK9

IK
IS
21

7

17
8
H
3

IK
97

351
5

12

513

23

n
(̂

189
12

4
109

1
26

\
30

59

50
9

5K

2.828
1

Kiicrs

1972

June

6
10K

5
2

104
5

65
5
2

70
13

3
981

6
2
3

1,714

185

18
19
[6
ft

IK
6
ft
3

17
12

35?.
ft
6

506

25
I 1
7
5

IKK
16
6
4

104

374

1
37

1
31

71

54
11

2,917

Sept.''

82
5

145
130

14
ION
79

5
3

63
14

1 IK
3

943
s

jj
1,733

17K

16
24
17
6
1

21

S
2

17
10

287

6

447

10
7
6

223
16
7

140

451

1
17
2

37

57

46
I I

57

2,924

-

dollars)

Dec.

14
60

IK
202

34
186
68
13
16

124
40
63

9
940

13
13
2K

2 046

7KI

54
147
46
45

1
151
21
34

5
81

366

74

1,083

41
23
35
28
22

405

48
15

144

830

41
6

99

155

80
17

4

4,997

( lai ns on lbreif!

Mar.

17
45
IK
19

196

36
IKI
66
16
23

102
35
60

954
10
13
25

2,023

1 ,045

48
I3K

40
1

134
19
31
ft

77

313
8

22

969

45
21
28
29
21

442
56
62
IS

171

42
5

76

129

26

2

5,171

ners

1972

June

16
64
20

207
191
3ft

1K4
6ft
17
21

117
37
59
11

10
10
22

2,093

936

50
152
41
38

1
144
22
32
5

75
106
442

10
IK

1 ,1 34

45
23
(2
25
17

451
61
67
15

174

6
46

7
74

133

IS

l i f t

5

5,328

Sept."

I1)
63

1ft
187
200
30

174
71
19
20

no
45
S7
8

11

11
47

2 091

52
162

12

1
155
20
36
7

74
9ft

510
8

23

1 ,215

51
22
36
32
IK

452
57
63
14

172

7
45

7
64

122

92
IK

110

8

5,460

1 Includes Ucnvtudii.

NOTE.—Reported by exporters, importers, tun! industrial mid com-

mercial concerns ami other nonbaiikiny institutions in the United Slates.
Data exclude claims held through U.S. hanks, and intercompany accounts
between U.S. companies and their foreign alliliates.
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27. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amounts outstanding; in millions or dollars)

lind of period

1968—June
Sept
Dec

1969—Mar
June
Sept
licc.i

1970—June
.Sept
Dec

1971—Mar
June
Sepl
Dec.1

1972—Mar
June
Sept."

Total

,473
,678
,608

,576
,613
,797

. . ,786
\ 2,124

2,387
2,512
2,677

2,437
2,357
2,564
2,704
2,735

2,828
2,917
2,924

Liabilities

Payable
in

dollars

1,056
1,271
1,225

1,185
1,263
1,450
1,399
1,654

1,843
1,956
2,281

1,975
1,937
2,109
2,229
2,276

2,399
2,444
2,425

Payable
in

foreign
currencies

417
407
382

391
350
346
387
471

543
S57
496

462
438
454
475
459

429
472
498

Claims

Total

3,855
3,907
3,783

4,014
4,023
3,874
3,710
4,159

4,457
4,361
4,160

4,515
4,708
4,894
5,185
4,997

5,171
5,328
5,460

Payable
in

dollars

3,415
3,292
3,173

3,329
3,316
3,222
3,124
3,532

3,868
3,756
3,579

3,909
4,057
4,186
4,535
4,459
4,551
4,682
4,799

Payable in oreign
currencies

Deposits with
banks abroad
in reporter's

name

210
422
368

358
429
386
221
244

234
301
234

232
303
383
318
290

318
376
4.12

Other

229
193
241

327
278
267
365
383

355
305
348

374
348
326
333
247

302
270
229

1 Data on the two lines shown for this (.(ate differ
because of changes in reporting coverage. Figures on
the first fine are comparable with those shown for the

preceding date; iigures on the second line arc compa-
rable with those shown for the following date.

28. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims

Lull of period

1968—June..
Sept..
Dec...

1969—Mar..
June..
.Sept..
Dec. 1

1970- Mar..
June..
Sept..
Dec...

1971—Mur...
June. .
Sept..
Ucc.i.

1972—Mar..
June.
Sept."

Country or area

United
Kingdom

32
43

147

175
168
167
152
152

159
161
157
146

154
151
135
128
128

129
108
128

Other
Europe

288
313
306

342
368
369
433
442

735
712
720
708

688
687
672
715
715

723
707
690

Canada

345
376
419

432
447
465
496
562

573
580
620
669

670
677
763
756
763

781
791
809

Uruzil

205
198
194

194
195
179
172
177

181
177
180
183

182
180
178
174
174

175
180
179

Mexico

67
62
73

75
76
70
73
77

74
65
63
60

63
63
60
60
60

59
57
61

Other
Latin

America

251
251
230

222
216
213
388
420

458
477
586
618

615
625
597
656
657

669
668
656

Japan

129
126
128

126
142
143
141
142

158
166
144
140

161
138
133
141
136

137
136
132

Other
Asia

134
142
171

191
229
246
249
271

288
288
284
292

302
312
319
327
327

360
361
382

Africa

83
82
83

72
72
71
69
75

71
76
73
71

77
75
91
96
96

104
93
93

All
other

33
32
38

43
40
42
42
46

47
54
58
64

72
74
75
85
84

85
93
93

1 Data on the two lines shown for this date differ because of changes
in reporting coverage. Iigures on the first line are comparable with those

shown for the preceding date; figures on the second line are comparable
with those shown for the following date.



APKIL 1973 .) EXCHANGE RATES

FOREIGN EXCHANGE RATES

A 91

(In cenls P I T iiilit of fureii'.n currency)

Period

1968.
196').

1972

1972 Mar
Apr
May
June
July

1<J7.1 J a n . . .
l o b . . .
Mar . .

1968.
1969.
1970.
1971.
1972.

1972

197.1

Mar . .
Apr. .
May.
June.
July .
AliM. •
.Sept..
Oc l . .
Nov.
I >eC. .

1969.
1970.
1971..
1972..

1972 •Mar..
Apr. .
May.
June.
July .
A us..
Sept..
(XI . .
Nov..
HIT. .

197.1- Jan..
lull..
Mar. .

Sept
Oct
Nov
Dec

IVrimi

Arj:enli i l ;
(peso)

.2847.1

. 28492
•' 26.589

22.502
19. ')()(>

Austial ia
(dollar)

111.10
I I 1 . .10
11.1.hi
I 19.23

119.10
119.10
I 19.10
I 19. 1(1
II '). 10
119.11
II ' ) . 10
119.07
119.09

12170.74

127.Id
135.46
141.29

(iermany
(Deiitsche

mark)

25.048
"25.491

27.

J.8G7.S
.1.8654
I. 8659

•14.000')
4..12 7.8

4. 1.142
4.3236
4..12/7
4..1421
4.1674
4..(470
4.3 154
4..1102
4..1064
4..11 72

'' 20.768
31.364

545
468
454
560
634
382
318
IH4
215
262

Jan ' 31.288
I eh 3.1.27.1
M;iv 35.548

4.32(1.1
4.8587
4.8759

India
(rupee)

13.269
IJ.210
11.233
13.3.18
1 3. 246

13.716
1.1.735
13.763
13.754
I 1.072
13.010
11.016
17.806
12.540
12.467

12.494
12.910
13.260

llelf.iuni
(franc)

2,0026
1.0942
2.0139
2.0598
.'.2716

2.2757
2.2672
3.27.17
2.2758
2.2814
2.2795
2.2742
2.2640
2.2685
2.2670

2.2665
2.3981
2.5378

Ireland
(pouml)

2)9.35
2.19.01
2.19.59
244.42
250.08

New
/.calami
(dollar)

I I I . VI
111.21
I 11.48
I 13.71
119.15

119.2.9
119.36
119.41
119.13
I 19..11
119.45
119.33
119.21
I I').45
119.53

Norway
(krone)

14.000
13.997
13.992
14.205
15.180

IS. H>1

15.214
15.303
15.367
15..1.15
I 5.209
15.141 I 3.7080
15.144 I 3.7140
15.187 | 3.7248

261.HI
261.02
261.24

'"256.91
244.47
245.02
244.10
239.48
235.05
234.48

235.62
242.75
247.24

(escudo)

3.4864
3.5013
3.497«
.1.5456
3.7023

3.6930
3.6950
3.7075
3.708.1
3.7178
.1.7211
3.7221

(Una.],i
(dollar)

92.801
92.«55

'95.802
99.021

100.937

100.152
100.430
101.120
102.092
101.630
101.789
101.730
101.756
101.279
I 00.326

100.071
100.4-10
100.333

llaly
(lira)

. I 6042

.15940

.15945

.16174

.17132

.17161

.17138

.17175

.17142

. I 7208

. 17203

.17199

.17145
. 1710')
.17146

.17079
l l .17421

. 17604

South
Africa
(rand)

139.10
138.90
I 39.24
140.29
I 29.43

119.52 15.128 3.7280 127.55
126.87 I 16.0<8 3.8562 134.91
112.21 I (6.'154 i 4.1(1(15 . I 'K.43

I I I

133
133
13.1
1.12
125
125
125
M24
127
127

('e\lou : IV'itiuaik
(rupee) (krone)

I6.67K
16.741
16.774
16.800
16.057

16 650
16.650
16.650
16.772
15.878
15.611
15.600
15.605
15.026
14.936

14.904
15.407
15.774

Japan
(yen)

.27715
.2/903
.27921
.28779
. 12995

.33054

.3.'943

.32854

.33070

. H219

.31204

.3.1209

.31221

. 117.24

.33196

. 311 16 '

.31.041

.38190

Spain
(peseta)

. 4272

.4260

.4280

. 438.1
.5559

.5169

.5487

. 5492

. 5509

. 5754

. 57.52

. 5754

. 5750

. S753

.5753

. S75S

.6155
1.7I81

13.36.'
I 3.299
13.334
1.1. 508
14.384

14.361
14.301
14.312
14.3.16
14.368
14.418

> I4.3NX
14.45.1
14.510
14.601

14.536
15.386
16.275

Malaysia
(dollar)

32.591
32.62.1
3.'. 396
12.98')
35.610

15.409
35.406
35.446
35.475
35.918
16.026
16. Ill)
16.063
.16. 12..1
.15.531

35.523
37.679
39.922

Sweden
(krona)

19.34')
I9.J42
19.282
19.592
21.022

20.956
20.907
21.032
21.101
21.134
~>\. 160
21.146
21.078
7.1.076
21.080

21.092
21 .9.15
22 582

1 inland
(markka)

23.761
23.774
23.742
23.75S
24.022

24.121
24.08K
24.084
24.136
24.035
24.020
24.(115
23.562
24.022
24.000

23.986
24.728
25.628

Mexico
(peso)

8.0056
8.0056
8.0056
8.0056
8.0000

8.000(1
8.0000
8.0000
X. 0(100
8,0000
X. 0000
8.0000
8.0000
8.0000
8.0000

8.0000
8.0000
8.0000

Switz-
erland
(franc)

23.169
2 1 . I 86
23.199

»24.325
26.193

25.974
25.920
25.903
26,320
26.561
26. 449
26.403
26.332
26,346
26.526

'26.820
29.326
3 1.084

(franc)

20.I 'M
I 19.302

18.087
18.148

19.8.15
19.852
19.944
19.937
19. W0
19.986
19.')77
I9.')()6
19.819
19.657

19.671
20.987
.'2. I') I

Nut l . -
erlauds
(Kliilder)

27.626
27.592
27.651

'28 .650
31.15.1

31.384
31.142
31.124
31.296
31.424
31.158
30.969
30.869
30.964
30.967

31. 0S4
33.119
34. i!4

United
King-
dom

(pound)

239.J5
2.19.01
239.59
244.42
7.50.08

261.81
261.02
261.24

t"256.91
244.47
245.02
244.10
239.48
735.05
234.48

235.62
242.75
247.24

1 1-IVective AUK. 10, 1909, tlic l icnch franc was devalued from 4.94 lo
5,55 lr.ini.--i per U.S. dollar.

2 A new Argentine peso, etiual lo 100 old pesos, was introduced on
Jan. 1, 1970. Since Apr. 6, 1971, (lie oll'ieia! exchange rate is set daily l>y
the Government of Argentina. Average lor 1 eh. 1 7.7, 1972.

i On June 1. 1970, the Canadian (iovernment announced that, for the
time hcini?, Canada " i l l not maintain the exchange rate of the Canadian
dollar within (lie nuuinns required by 1MI1 rules.

-* I'tlective May 9, 1971, (he Austrian .schilling was1 revalued to 24.75
per U.S. dollar.

5 Danish krone Sept. 26, 1972, n.u.; Sept. 27 and 28 rates nominal.
b lilfeetive Ocr. 26, 1969, the new par value of the (ierman mark was

set at 3.6d per U.S. dollar.
7 riloclivc May 10, 1971, ihe (iennau mark and Netherlands uuildcr

have heen lloated.
H Infective May 10, 1971, the Swiss franc was revalued to 4.08 per

U.S. dollar.

Sp nisi, allied lo 68.455') Inflective Oct. 20, 1971, t in
per U.S. dollar.

>» I.IVetlive June 23, W72, Ihe U.K. pound was lloatcd.
1 ' South Africa rcpcn'.cd Ihe rand al 127.32 cenls Ocl . 25, 1972.
1 •'• I l leet ive Dee. 23, 1977., ihe Australian dollar was revalue.il lo 127.50

cents.
1 > l i l lccl ivc Jan. 23, 1973, Ihe Swiss franc was tloaled.
'•' l.l lcclivc le i ) . 13, 197.1, llie Italian lira and Japanese yen have heen

lloaled.

N o l l , infective Ami. 16, 1971, Ihe U.S. dollar convertibil ity to Kn]i l
was suspended; as from that day foreign central hanks d id not h;ive to
.support the dollar /.lie in oaler to keep i i within JMI 1 Jjmits.

I>uiiiiir. December 1971, certain countries established central rates
ilKainsl the l i .S. dollar in place ol former I \1 !• parities.

Averages o f cenilied noon buying lates in New York for cable transfers,
l o r description o f rates and hack d;un, see "Internat ional r i iumce,"
Section 15 of SitpiiU-mt'nt to Hitnkini; uml .^ftwt-tary Statistics, 1962.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

C'uiMitrj

Argentina
Austria
Uelyium
Hnizil
Canada

Ceylon
Chili:
China, Rep. ol" (Taiwan).
Colombia
Costa Rica

Kate as of
Mar. 31, 1972

Chan.nes during I he lust 12 months

1072

Per
cent

Month I

18.0 leh. 1<)7

etleetive Apr. j May June July | Aug.

" I
5.(1 | Jan. l'>70
4.0

20.0
4.75

f i .

Mill-. 1972
July 1969 I
Oct. I')71

Jun. I«>70 '

Sept. | Oct. Nov. Dec.I
I-

l'J73

Jan. I I cl». ' Mur.

5.5
4.5 5.0

Kate
us of

Mar. .11,
1973

18.0
5.5
5.0

20.0
4.75

6.5
7.0
9 . 25
K.O
5.0

7.0
X.O
5.0
4.0
d.50

7.0
9.25
8.0
5.0

Jan. l')72
May 1971
May 1963
June 1966

Denmark,
l x u a d o r . .
Illtypt
IJ Salvado

7.0
8.0
5.0
4.0

lilhiopia I 6.50

Jan. 1972
Jan. 1970
May 1962

8.0

rinlaml
Trance
(ierniany, 1 ed. Rep. of
Ghana
Greece

7.75
6.0
3.0
8.0
d.5

Aug. 1964
Aug. 1970

Jan. 1972 '
Jan. 1972
leb. 1972
July 1971
Sept. 1969

5.75
3 .5

7.5
4.5 5.0

7.75
7.5
5.0
K.O
6.5

Honduras.
Iceland.. .
India
Indonesia.
Iran

4.0
5.25
6.0
6.0
7.0

4.HI
4.5

lob. 1966 •.
Jan. 1966 !.
Jan. 1971 .
May 1909 ,.
Oct. 1969 .

4.0
5.25
6.0
6.0
7.0

7.44
4.0
7.0
4.25

13.0

Jreland. .
Italy. . . .
Jamaica.
Japan. . .
Korea.. .

5.0
4.75

13.0

Dec. 1971 '
Oct. 1971 • 4.0
Dec. 1971 I
Dec. 1971 '
Jan. 1972

5.19

6.0
4.25

6.19 7.19 7.44

7 . 0

Mexico
Morocco
Netherlands..
New /calami.
Nigeria

4.5
3.50

June 1942
Nov. 1951

4.0
6.0
4.50

Norway.
Pakistan.

4 .5

Mar. 1972
Mur. 1972
June 1968

Sept. IWJ

3.0 4.0

4.5
3.50
4.0
6.0
4.50

4.5
6.0
9.5

10.0
4.0

June 1965
Nov. 195')
June 1969
leb. 1971

Philippine Republic.
I'orlugal

South Africa,
Spain
Sweden
Switzerland . .
Thailand

10.0
.1.75

6 .5 Mar. 1971
Oct. 1971

4 . 0

5.5
5.0
5.0
4.50
5.0

5.0
3.75
5.0

Nov. 1971
Sept. 1969
Oct. 1959

4.50

Tunisia, 5.0 Sept. 1966 5.0
K.O

tH.75
5.0

18.0

Turkey I 9.0
United Kingdom 5.0
Venezuela I 5.0
Vietnam I 18.0

Sept. 1970 ;
Sept. 1971 1
Oct. 1970
Sept. 1970 [ i

6.0 7.50

T T

9.0 8.75
8.0

Noi l . - Kates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govl. securities tor commercial hunks or brokers, l-or countries with
more than one rate applicable, lo such discounts or advances, the rate
shown is the one at which it is understood the central bunk transacts
the lari-.esl proportion of its credit operations. Other rates lor some
of these countries follow:
Argentina 3 ami 5 per cent for certain rural und industrial paper, de-
pending on type ol transaction;
Ilrazil H per cent for secured paper and 4 per cent for certain agricultural
paper;
Chili' Various rates ranging from I per cent lo 17 per cent; 20 per cent
for loans to make up reserve deficiencies.
Coltitnbiii 5 per cent lor warehouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, und 12 and 18 per cent
tor rediscounts in excess of un individual bank's epiota;
Costa Rica 5 per cent for paper related lo commercial transactions
(rate shown is for agricultural and industrial paper);
I'.aiailtir 5 per cent for special advances and tor bunk ucceptanccs for
agricultural purposes, 7 per cent for bank acceptances for industriul
purposes, and 10 per cent for advances to cover shortages in legal reserves;
l.tMo/na 5 per cent for export paper and 6 per cent for I reusury bills.
Honduras- Kate shown is for advances only.
Indonesia Various rates depending on type of paper, collateral, com-
modity involved, etc.;
Japan Penalty rates (exceeding the basic rale shown) for borrowings
from (he central bank' in excess ol'ari individual b;mk*s Quota;

Morocco— Vurious rates from 3 per cent to 4.6 per cent depending on type
ot paper, maturity, collateral, guarantee, etc.
I't'ru 3.5, 5, and 7 per cent tor small credits lo agricultural or tisli produc-
tion, import substitution industries and manufacture of exports; 8 per
cent for other agricultural, industrial and minim: paper;
I'hilii'pi i d u id dis-
tribution of rice and corn ami 7.75 per cent for credits to enterprises en-
gaged in export activities. Preferential rates are also granted on credits to
rural bunks; and
t tJnitcd Kingdom On Oct. 9, 1972, the Hank ot Hngtaud announced:
"Wi th etfect from l-riday October 13th the Hank's minimum lending rate
will until further notice be the average, rale of discount lor Treasury bills
established at the most recent tciulcr plus one half percent rounded lo the
neuresl one quarter percent above. Although the rale will therefore he
automatically determined by this formula it will for convenience be made
known each Ir iday afternoon concurrently with and in the same manner
as the results of liie Treasury bill tender. The regular weekly bank rate
announcement will be discontinued from now on/ 1 Therefore, the mini-
mum lending rate as of last 1 rid ay of the month will be carried in place o f
Hank rate.
Venezuela- • 2 per cent for rediscounts of certain agriculture paper, 4'/i
per cent for advances against government bonds, und S^/i per cent for
rediscounts of certain industrial t?aper und oji advances against promissory
notes or securities of first-class Venezuelan companies.
Vietnam 10 per cent for export paper; treusury bonds are rediscouuted
at a rate 4 percentage points above the rate carried by the bond; and
there is a penalty rate of 24 per cent for banks whose loans exceed quan-
titative ceilings.
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OPEN MARKET RATES

(I'ei cent per annum)

Month

1971
1972

1 >>72- -Mill-

May
June
lulv.

Scpl
Ocl
Nnv
IXX

107V Jan
Ich
Mar

Cai

Treasury
hills,

.1 months 1

1 6 '
:i.55

: l .5l
1.65
:i.67
.1.61
1.4K
1 47
1.57
3.57

:i.(.i

.1.66

' 1 'I'l.1.01
4.:'.s

lulu

Day-to-
day

i iumcy l

1 76
:).65

.1.7(1
1 68
3.71
:i.64
.1 4S
1 54
.1.52
.1.64
.1.71
.1.71

1 7 1

.1.0.1
• 1 . :• 1

1'riinc
hank
hills,

3 months*

6 41
6.06

4.77
4.62
4.81
5.K6
6.8.'
6 71

Uniteil

Treasury
hills,

.1 months

5 57
5.02

4.:i4
4.30
4.27
5.21
5.60
5 70

7. IX 6.44
7. .14
7.28
X.OK

X 76

6.74
6.88
7.76

X 40
0 . .14 8. 14
V. 76 8.16

Cin^doni

1)ay-to-
dav

money

4.01
4. K.I

4.58
3.82
4.56
.1.02
4.00
5. 1 1
5.21
.5.47
5.70
6.2.1

7.66
K..1I

Clearing
banks'

deposit
rales'

1.84
.1.H4

2.50
2.50
2.5(1
2.0.1
4 . IS
5.25
.5.2.5
.5.2.5
5.2.5
5.57

6.55
7. 1(1
7.5(1

ITIIKCC

"

l>ay-to-
clay

money 5

5 84

4.76
4.SI
.5.32
:i.«i
3.78
.1.76
.1.80
5.16
6. It
7..1:'

( ien
le t l . 1

Ticasiuv
Mils, '

60 Oil
davs<>

4 54
.1.04

2.75
2.75
2.75
2.75
2.75
2 .75
2.75
. 1 . 2.5
1.75
•\.?5

4. 7 5

lany,
up. of

Hay-to-
day

money'

6. 1(1
4..10

3.XK
.1.77
2.')>
2 6*
?..:>A
4 4X
4 . K.I
6.07
5 . 71
6.6V

Nuthc

Treasury
hills,

3 months

4.14
2. 15

2.26
1 .84
1 .08
1 .0(1
1 .00

. 7 0
1. 1 1
1.05
.1.11
.1.1.'

I I U

lands

Day-lo-
day

money

1.76
1.07

. 0 8

. 7 0
:i.o.i
1.53
.NO

60
.54

2.61
1..1I
I.."1!!

.'. 78

Swit/er-
land

I'rivale
discount

rate

5 24
4.81

5.0(1
4 75
4.75
4.75
4.75
4 75
4 75
4.7.5
4 . /<•
•1.7 5

* HO
•- . IN I

1 Hiised on average yiolil of weekly tenders ilurini'. month.
2 Uased on weekly averages of daily closing raits.
3 Data ibr I*>C>K iliroiif'h Sept. ll)7l are tor bankers' acceptances, }

months.
•* Data lor 1%8 Unon.nh Sept. 1971 are for bankeis' allowance mi

deposits.

5 Kate shown is on private securities.
(1 Rate in clleet at end ol month.
7 Monthly averages based on daily isolations.
H Hill rales in table are buying rales lor prime paper.
Noi r. I1 or description, and luu'k d u n , see. "International t-itnui

Section 15 ^'Supplement to thinking und Monetary Statistics, \*)(>2,

ARBITRAGE ON TREASURY BILLS
(IVr cent per annum)

Date

1072

Oct.

Nov.

Dec.

Jan.

[•eh.

Mar.

c,n
20
27

1 . . . .
|{)

17
24

1
X

15
22
20

107.1

•5
12
10
26

0
|(,
2:i

2
<)

If,
2.1
.10

6 51
6.611
6.67
6.X0

6.74
6.77
6.76
6.84

7.05
7. IV
7 11
h..12
8. 10

8.17
8. 15
K.OX
8.01

8.00
7. OK
7.06
7.05

8.01
H. 1 1
7.00
7.K7
7.8.1

United States and United Kingdom

Treasury hill n\tes

Lnili-d
Kingdom

(adj. to
U.S.

quotation
hasis)

United
States

4.
4.
4.
4.

4.
4.
4.
4.

4.
4.
4.
5.
.5.

5.
.5.
.5.

62
78
(>«
65

Oil
64
60
77

82
OK
07
00
(15

05
10
42

5.67
,-

.*;
5]

.5.

( 1 !
6 .
( 1 .

60
1(1

:n
44

68
76
04
21

n

Spread
(la vnr

J.ondon)

/ . 0 I
1.82
1.04
2. 15

•}.. 16
2.1.1
2.07
2.07

2.2.1
2.30
2..16
1.2.1
J. 14

3.12
2.06
2.66
2.34

.'.. 68
2.6.1!
. ' . 51

I .05
I .66
1.61

I'rcnhuin
( I )<>r

discounl
( ) i ) M

Jbrwanl
pound

-2.47
2.62
2.K2

•2.72
.1.117

•2.5')
-3.0?

2.0.1
1.03
3.40
.1.5K
.1.54

3.20
3.50
.1.66
.1.65

4.(14
3.00
3.7S
.1. .10

2.82
3.7«
1.71

3. 32
2.77

Net
iiu'i'.ntive

(til vnr
ol

London)

. IV

.65

.6B

.67

.56

.04

. 52

.05

.70

.64

. 13

.15

.4(1

.17

.54
I. (II)
1.31

. I'.1

I . 13
.88

.40
1.43
1.78
I . 66
1.16

LniU'd States and Canada

Treasury hiM rates

Canada

As
quoted

in
Canada

3
.1
1
3

3
.1
1
3

3.
1,

.1.
!
3,

3.
3.

.57

.5.1

. 5 6

.56

.57

.58

.61

.61

.70

. 70

.67

.61
,(i(>

72
75

.1.78
3.

3.
3.
3.
3.

•t.
4.
• 1 .
4 .
4.

K0

<)3
'1?
K8
01

0.5
1.5
28
42
5(1

Adj. 10
U.S.

quotation
hasis

.1.40

.1.45
3.4K
.1.48

3.47
1.50
1.53
3.53

.1.62
I. ft?.
1.50
.1.5.1
3.58

3.64
3.66
3.60
.1.80

3. M
3.83
3.70
3. 8.'.

.1.06
4.05
4.18
4.31
4.30

United
Stales

4.62
4.78
•1.6S
4.65

4.63
4.64
4.60
4.77

4.82
4.08
4.07
5.00
a. 05

5. os
5.10
.5.4;'.
5.67

>. 60
"!. ill
5.31
.•i. 44

5 .68
> . /11
(i.()4
6.21
6..'.::

Spread
(lavor

ol'
Canada)

I.I
3 1

.2(1
, 17

, 14
, 14
. 16
.24

20
.16
.18
56
47

1.41
1.53
1.73
I.K7

I .47
1.52
I . (..'

1'rcmium
( : ) or

discount
( ) on
[orwai d

('anailian
dollars

. Id

.28

.OS

.04

.08

. 10

. 12

. 16

.12

.26

.24

.42

.44

.52

.68

.06
1.08

I . 36
1.48
I . 74
I .78

.'.06
. ; i
. 86
. 0 0
. 8 1

.'. 1.

.'. 1

.'.3
i $

Net
incentive

(favor
ol

Canada)

.07
1.05
1.12

-1.1.1

1.22
1.04
1.04
1.08

1.08
I. II)
1.14
I. 14
1.03

.80

.K.5

.77

.70

.40

.01

. 14

.64

.45

NOTI .--Tit'iixiiry bills: All rates are on the latest issue of 0[-day hills.
U.S. and Canadian rates are market oiler rates 11 a.m. li i i lay; U.K.
rates arc l'riday opening nntrkel oiler rales in London.

Premium or discount on forward />i>und and oit forward iUmadian dollar;
Uiilcs per annum computed on hasis ol midpoint quotations (hctwecn
hid and oiler) at II a.m. Lriday in New York lor hoth spot and forward
pound .sterling and for huth spot and forward Canadian dollars.

•ill si'rivx: llased on quotations reported lo I M. Dank ol' New York
hy market sources.

l o r description ol'series and lor hack linures, sec Oct. 1064 IIUM.I li.N,
/>l>. 1241-60. I or description ol' adjustment to U.K.. and Canadian
Treasury hill rates, sec notes to Tahle I, p. 1257, .uid lo I'ahle 2, p. 1260,
Oct. 1064 III.I.I.I riN.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

Full of
period

1965
1966
1967
1968
1969
970.

1971

1972—Feb
Mar

June
July

Oct

Dec

971 Jan
Feb."

(In millions of dollars; valued

l-sti-
mated
total

world 1

243 210
43 185
41 600
40 905
41 015
41 275
41 180

41 260

44,835

44 890

''44,965

Intl.
Mone-

tary
Fund

M.869
2 652
2,682
2,288
2,310
4 119
4,732

5,303
5 104
5 331
5,761
5,761
5 761
•> 765
5 777
5 777
5 77H
5,830

* 810
5,830

United
States

13,806
13 215
12,065
10,892
11,859
1 1 072
10,206

9,662
9 662
9,662

10,490
10,490
10 490
10 488
10 487
10 487
10,487
10,487

10 487
10,487

it $35 per

l-sti-
matcd
rest o f
wor ld

27,285
27 100
26,855
27,725
26,845
25 865
26,240

26 295

28,585

28 625

"28,650

fine ounce through

Algeria

6
6

155
205
205
191
192

1.92
192
192
208
208
208
208
208
208
208
20«

208

Argen-
tina

66
84
84

109
135
140
90

90
70
70
76

1.10
110
130
152
152
152
152

Apr. 1972

Aus-
tralia

22.1
224
231
257
263
2.19
259

260
259
259
282
28.1
285
28.1
281
282
282
2KI

281
281

and at $38 per fine ounce thereafter)

Aus-
tria

700
701
701
714
715
714
729

729
729
729
791
792
791
792

Itcl-
g ium

1 .558

792
792
792
792

791
79.1

,525
,480
,524
,520
,470
,544

,544
,544
,544
,682
,682
6H2

,672
,648
,616
,642
,638

621
.621

Hra/il

6.1
45
45
45
45
45
46

46
46
46
50
50
SO
50
50
SO
50

Hurma

84
84
84
84
84
61
22

21
20
20
18
16
16
16
16
16
16

Canada

1 151
1 046
1 015

86.1
872
791
792

792
792
767
8.16
834
814
814
834
814
814
814

8)4
834

Chile

44
45
45
46
47
47
47

47

lind ol'
period

1965 . . .
1966. . .
1967. . .
1968
1969... .
1970. . . .
1971 . . . .

1972— Feb...
Mar..
Apr..
May..
June..
July..
Aug..
Sept..
Oct...
Nov..
Dec.

197.1—Jan...
Teh.".

China,
Rep. of

(Taiwan)

55
62
81
81
82
82
80

80
80
80
87
87
87
87
87
87
87
87

87

Co-
lombia

35
26
31
31
26
17
14

14
14
14
15
16
16
16
16
16
16
16

16
16

Den-
mark

97
108
107
114
89
64
64

64
64
64
69
69
69
69
69
69
69
69

69
69

Kgypt

139
9.1
9.1
91
9.1
85
85

85
85
85
92
92
92
92
92
92
92
92

Full of
period

1965
1966
(967
1968
1969
1970
1971

1972 leb
Mar
Apr
May
June
July
Aug
Sept
Oct

Dee

1973- Jan
Feb."

Italy

2,404
2,414
2,400
2,92.1
2,956
2,887
2,884

2,884
2,884
2,884
.1,131
3,1.11
3,131
3,131
3,1.10
3,130
3 110
3,130

3,134
3 , 1 3 4

Japan

328
329
338
356
413
5.12
679

711
735
735
801
801
801
801
801
801
801
801

801
801

Kuwait

52
67

136
122
86
86
87

87
87
89

104
98
94
94
94
94
94
94

94
94

[ .cb-
anon

182
193
193
288
288
288
322

.122
322
322
.150
350
350
350
350
.150
.150
350

350
350

I in-
land

Libya

68
68
68
S5
85
85
85

85
85
85
93
93
93
93
93
93
93
93

9.1
9.1

1 Til nee

4,706
5,2.18
5,2.14
3,877
3,547
.1,5.12
3,523

3,523
3,523
3,523
3,826
.1,826
3,826
3,826
3,826
3,826
3,826
3,826

.1,8.14
3,834

Cier-
tnany,
led.

Kcp. of

4,410
4,292
4,228
4,5.19
4,079
3,980
4,077

4,077
4,077
4,077
4,437
4,437
4,437
4,437
4,4.16
4,436
4,4.16
4,459

4,344
4,344

78
120
I JO
140
130
117
98

98
98
98
1.12
132
132
132
132
132
1.12
133

1.13

India

281
243
24.)
243
243
243
243

243
24.1
243
264
264
264 I
264 !
264
264
264

Malay-
sia

i

T31
66
63
48
58

58
58
58
63
63
63
63
63
63
61
6.1

63
6.1

Mexi-
co

158
109
166
165
169
176
184

179
177
174
188
188
188
188
188
188

Moroc-
co

21
21
21
21
21
21
21

21
21
21
2.1
23
23
21
23
23
21

Nether-
lands

,756
,730
,711
,697
,720
,787
,909

,908
,908
,908

2,079
2,079
2.079
2,079
2,078
2,078
2,059
2,059

2,059
2,059

146
1.10
144
1 SH
158
I il
131

1.11
131
131
142
142
142
142
142 I
142 I
142
142 I

142
142

Nor-
way

31
18
18
24
25
23
33

3.1
33
3)
36
36
36
36
36
36
36
37

37
37

110
106
115
19.1
19.1
144
144

144
144
144
156
156
156
156
156
156
156
156

156

Ire-
land

21
2.1
25
79
39
16
16

16
16
16
17
17
17
17
17
17
17
17

17

56
46
46
46
46
43
43

43
43
43
47
47
47
47
43
42
44
43

Paki-
stan

51
51
53
54
54
54
55

55
55
55
60
60
60
60
60
60
60
60

Peru

67
65
20
20
25
40
40

40
40
40
4.1
41
41
41
41
41
41
41

Philip-
pines

38
44
60
62
45
56
67

68
68
68
73
72
72
72
72
72
71
71

71

I or notes see etui of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of dollars; valued at S15 nor line ounce Ihrouyli Apr. 1472 mid ;;t S3K per line oimci: tlicivutuu)

1 Mid Ol"
period

1965
1966. . . . . .
1967
1968
1969
1970
1971

1972 Ich
Mar

May
June . . . .
Julv
Aup

Oct
Nnv

1971 Jan
Icli !•

I'm lu-
l l" 1

^76
64.1
699
856
876
902
921

921
925
925

1 ,004
1 ,004
1 ,004
1 ,031
1 ,021
1 ,071
1,021
1 ,021

1,07.7.

Saudi
Arahiil

71
69
69

1 19
1 19
1 19
1 19

1 19
1 19
129
129
129
129
129
1 .'9
129
129

129

South
A I'rica

425
6J7
583

1 ,'41
1,115

666
410

405
405
412
471
5(17
543
580
601
6 16
667.
6K(

706
VI 1

Spain

810
785
7H5
785
784
498
498

498
498
498
541
541
541
541
541
541
541
M l

542

Sweden

2(12
20.1
20.1
725
226
700
200

200
20(1
200
217
217
217
7.17
217
717
217
217

22(1
7.20

Switzer-
himl

1 042
2,842
3,089
2,624
2,642
7 717.
2,909

2 909
2 909
2,909
3 158
.1,1 SK
1,158
1 158
.1, 158
3 158
3 I5K
1 I5N

3 167.
3,162

Thai-
Imul

96
92
92
92
97
9.'
H2

82
82
82
89
(W
89
X<>

X 9

H"
89
N9

89

Turkey

116
102
97
9 /

1 17
I 7.6
1.1(1

1.10
129
127
17.7
122
122
122
122
172
1 7.7.
(16

1.16

United
KiilR-
tloiu

1 765
1,940
1,291
1 474
1,471
1 149

775

7SI
751
751
816
N16
816
800
SOU
800
800
N00

Uru-
guay

155
146
140
i.l.l
165
162
I4S

146
156
156
169
169
169
169
169
169
169

Vene-
zuela

401
401
401
40.1
40.1
184
.191

191
191
.191
475
425
425
425
425
47.5
425
475

425
425

Yugo-
slavia

19
21
22
">0

,1
51

51
51
51
56
56
56
56
56
Vi
56
<;/,

56
56

Hank
lor

lul l .
Si-.uli:-
Illl'IllH Jl

- 55H
- 4 2 4
• 674

149
480

.110

111
154
347
165
.104
276
776
267
767
?ss
7 IN

.UK
214

1 Includes reported or estimated /:o|d holdings of isitcrnuthmul am)
regional organizations, central hanks ami jy.ovts. of countries listed in
this table, and also ot a number not shown separately hero, and f,old to be
distributed by ibe 1 ripartite Commission lor the Institution of Monetary
Gold; excludes holdings ol1 the W.S.S.K., oilier lastern l:uropean coun-
tries, and China Mainland.

The (inures included for1 the Hunk I") International Settlements mv.
the Hank's ^old assets net ol' cold deposit liabilities. This procedure
avoids the overstatement ol total world t;old reserves since most of the
gold deposited with the HIS is included in the gold reserves tit' individual
countries.

2 Adjusted to include gold .subscription payments to the IMI< made by

sonic lncinbcicniintnL-i in aniidpiitim
those makhci l by )>()ld mitii-ation dk
United Kiii.udom; adjiistment K S270

l hl b i
j

Txclutles c.ohl subsi'ripii
in anticipation of iucrciise i
the increased quotas beca

n paynie
n I -mid t
effective

of increase in I uml tniotas, except
losits with the United States and
nitlion.
,ts made by .some member countries
iotas: f »r most of these countries
n I eb. ;•->(.(>.
in bars and coins and other wold* Net ;:ojd .isscts of HIS, i.e., .

assets minus j;o!d deposit liabilities.

Noiiv I -or back lij'.iuvs and description ol" ibe data in this and the
fol liming tables on ̂ old (except production), see "(iold," Section 14 of
Supplement to Hanking ami \fowtary Statistic*, ll)(>2.

GOLD PRODUCTION

(In inillitiiis ul'dulliirs; vulm'il lit $-*5 per tim; imnuc llin>ii)',li 1471 uml at Si.lK per line oiintc

1966..
1967..
1968..
1969..
1970

1972"

1972-

197.1

Period

Jan
[•eh
Mar
A p r

July . . .

O c t

t )<*c

Jan

Wor ld
produc-
t ion '

1 .14* 0
1,410.0
1 ,420.0
1 ,420.0
1 ,450.(1

South
Alricil

I 080 8
1 (168.7
1 088 0
1 090 7
1 ,128 .0
1 ,098 .7
1 109 8

9S 1
88 7
9 1 . 8
9 1 2
94.4
94 3
94 4
94.1
93.9
94 2
91.5

87 2

Atlicu

Cihauil

74 0
26.7
25 4
7.4 8
M.6
7.4.4

/a ill-

's f,
5 . 4

f».O

'•1 .2

• { 0

• • : : • . : : : : : : : :

United
State*

6< 1
Si . 4
53.9
60.1
63.5
52.3
54 1

North ill

C.ali-
uda

114 >•
103
94
89
84
79
77

6
7

f

c

t

Hi

7
I
|
3
1

6
5
N
2
4
9

I) .
1

Soulli

Mex-
ico

7 5
5.X
6 2
6 3
6.9
5.3

.4
4
5

Anierici

Nica-
ragua

5 Z

y.'>
1.7
4.(1
3.7

(^oloni-
hia

9 K
9.(1
8 4
7 7
7. 1
6.6

.7

.5

.6
7

.6

. 6
•S

lud

4

4
l

1
4.

ft

•>

0
4

\

1

4

4

3

Asia

Jitpitu

19.4
23.7
21.5
23.7
24.8
27.0

2 'i
7 . 6
~> 4

2.4
7 5
7 8
2 .8

1'hilip-
piues

15 8
17.2
18.5
.'0,0
7.1 .1
27..?.

1)1

Aus-
tralia

32 1
2S .4
27.6
24.5
21.7
23.5

3 1
2 5
2 (I
2 4

> ^

her

Al
othe

5 9 .
61 .
fill.
5 4 .

9

A
6

1

1 1 Estimated; excludes U.S.S.U., (it her I •.astern liuropean countries,
China .Mainland, und North Korc'a.
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NUMBER IN OPERATION ON DECEMBER 31, 1972

.Slate

Untied Slates 2

Alabama..
Alaska.. . .
Arizona. . .
Arkansas..
California.

Colorado
Connecticut
Delaware
.District of Columbia.
Morida

Georgia.
Hawai i . .
Idaho
Illinois..,
Indiana.

Iowa
Kansas, . .
Kentucky.
Louisiana.
Maine . . . .

Missouri
Montana
Nebraska
Nevada
New Hampshire.

New Jersey
New Mexico . . .
New York
North Carolina.
North Dakota..

Ohio
Oklahoma.. .
Oregon
Pennsylvania.
Rhode island.

Maryland
Massachusetts
Michigan
Minnesota
Mississippi

Total

14,41.1

277
12
22

25.1
165

291
132
21
14

581

437
II
24

1,155
412

670
607
341
23K

79

I 16
322
3.12
73ti
1X1

677
147
446

X
108

231
72

426
87

170

505
441

46
445

23

South Carolina 04
South Dakota 15')
Tennessee 313
Texas I 1,238
Utah 53

Vermont
Virginia ,
Washington. .
West Virginia.
Wisconsin. . . .

47
256
99

203
616

Wyoming
Virgin Islands.

Commercial and mutual savings banks

Commercial

Total

13,928

277
10
22

253
165

291
64
1')
14

581

437
11
24

1,155
408

670
607
34 (
238
47

112
155
332
737
181

677
147
446

K
78

211
72

305
87

170

505
441

45
437

I ft

94
150
313

1,238
53

41
256

90
203
613

71
1

Member ' Nonmember

I
I Non-

Na- State In- : in-
tional ! sured sured

4,613 1,092

88
127

N9

55

124
26
5

II
244

61
I
7

415
122

100
171
K0
50
19

39
82

106
199
.18

102
54

123
4

4«

121
.13

Uj.l
23
43

218

6
76
58

50
26
12
10
6

7
IJ
9S
26

7

68
42
10

1
1

31
7

70
I
4

117
102
K

276
5

19
32
73
53H
10

24
101
2.1

15

"26

5
27
12
43
6

49
6

31
37

8,017

168
5

II
170
93

66
56

126
509
136

501
50

307
3

27

58
31
45
62

120

168
229

35
134

9

70
100
225
650

.16

16
106
58
84

444

16

sured

16
1
1

103
.16
12

48
1
1

320 .

360
d

II
658
225

511
40')
245
177
18

9
1
4
1
4

sured

.125 j 160

4

3

6

6

2

1
1

27
1
.1

->

2
7
2

3
7
1

1

1

5

4
8

1

i 59

30

20

121

i
8
7

6

9

Number maintaining branches or additional offices1

Commercial

' " I

Tota

4,725

103
8
10
98
118

26
96
II
13
40

158
9
14
141
211

227
74
150
140
52

77
225
219
16
122

126
II
46
6
45

18.1
54
297
61
52

297
79
}l
25N
20

61
41
169
69
21

29
167
55
N

17'J

1
1

Total

4,395

103
8
10
98
118

26
47
9
13
40

158
9
14
141
210

227
74
150
140
33

73
125
219
16
122

126
L |
46
6
36

169
54
190
61
52

297
79
30
251
13

61
41
169
69
21

26
167
48
8

179

|
1

tiomil

for notes see opposite page.
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NUMBER IN OPERATION ON DECEMBER 31, 1972—Continued

Hntndies itml avlditioiia! ofluvs <

United Stales

(Colorado

Delaware
nistriv:t of Columbia
Florida

Georgia.
Hawaii. ,
I d u h o . , .
Illinois..
Indiana.,

lOWil
Kansas. • .
Kentucky.
Louisiana.
Maine. . . .

Total| "I-,,,,

25,760

Aliihiima .12')
Alaska 65
Arizona 171
Arkansas I'M
California .1.27.5

27
(.77
125
III
41

•17.1
M l
169
141
71')

.144
74

:!').'.
441
27H

Maryland 6.11
Massachusetts I ,095
Micliiuan I 1 ,126
Minnesota I 20
Mississippi 40.1

Missimii I . M l
Montana II
Nebraska 47
Nevada 91
New I(ampshirc [ '>(>

New Jersey 1,22')
New Mex ico 15(1
New York .1,14?.
Norlh Carolina I , U0
North Dakota 71

Ohio
Oklahoma. . .
Oregon
Pennsylvania.
Rhode Island.

South Carolina I
South Dakota i
Tennessee
Texas
Utah

I ,446
• ;>>

.18.1
2.029

2(A

4') 5
102
5')4
74

155

Vermont. . . .
Virginia. . . .
Washington.
West Vir^ini;
Wisconsin.. .

Wyoming
Virgin Islaiuls

10.1
')4I
674

8
2%

I
8

Tm.il

24,4116

65
.171
191

3,.'.25

27
498
IK)
111
41

47.1
141
16')
141
718

.144
74

l')2
441
.746

586
f i l l

1.126
20

40.1

1.10

79

I , I 68
150

2,6') 5

Class of hank

('omiuercial hanks

Member Nonniernher

I S , I
I N o n - .

!

Mutual
s.ivinys
hanks

I
Nil- Stale

tional

Noiv-
In- ! in- In- in-

sured slued smell sureil

1.1,802

725
57

100
2 ,522

15
247

4
74

.1,%')

14

1:1
.104

24S
10 i

115 !
80

6.1
.12

164
202
112

284
457
624

7
158

2.7
66
6.1

262 |
62 '

.116

K0

6,5')(l

8

78

I I

5')

.18
6

64

74
IS5
462

5 .
I

15

79') i 220
86 ! ')

1,197 1.1.12
676

12

4.1
8

10

180
8.1

8
40

166
I2K

M . 22
10 . 51
60 ! 277

24.1
16 I.

164 .
206 .

66 .

228 .
196
218
I I .

229 .

76 .
1 .

19 .
12 .
14 .

148 .
55 .

155
645

55 •

8 16 400 | 210
4') 1 27

271 1 110
,127 201 I 57.2

97 79

.19 59
5 4 0 | IH4 , 2 1 7
474 • .18 96

2 1 5
75 19 207

I

45 1,112 242

'.::'.:• :: . : : : : : : i

! . . . . .

In
head
ollicc

city

181
21

120
1 12

446

Location

Outside head ollice cily

In
head
ollice

counlv

In In [inn-
conli.L',- contig-

uous nous
counties counties

I
7,').15 • 4,60.1

5
9 1
7.1

447

• . . . • 1 7 ' )

. . . . I 15

45
42 24?

17

61

•447'

2
H

.1
117
80

226 , ' ,.
1 0 I I .

2.14
66 •

« I

77
157
20

.19

?M
51
15

141
179

155
74

215
261
6.1

162
506
587 '
20 .

17.1

124
10 I.
47 .
24 !
44

288
88

I 410
168

12

616
79
78

280
67

17
.165

7.1
2')

64

104
17
14

.140

141

152
169
117

145
581
4«6

115

18
44

652.
5?.

79S
117
'Mi

781

805
105

67
.10

21.1

5

68

15
U6
2.12

7
54

40
171
16')

I
195

II
15
90

5
67.1

16')
.14

4,287

15
24
68

I
1 ,660

69
50

108

Itunk-
ini!

facili-
ties '

208

I 1
8

212

717
26.1

68
944

55

21
7

24

12
217 .
10.!

.1
12

124
1

II

54

18

'"; 1.
195 ,
782 I

I

16.1
2

17

245
.14

9

16
221
17?.

10
4

I
21

4

14
1

1 l'.xehules banks that have bankmii facilities only; bankin.14 1'acililies No i l . 1'ach branch a
are shown separately; see note 1. as its parent bank except

•'• Includes one national bank in the Virgin Islands, with ci^ht branches, in Pa., one national bank
that became a member of the I .R. System in 1957. Ore., one noiiinsureil (mi:

•* Haukiut'. facilities (other than branches) that are '.uuviiled at inilitaiy Mass, anil one. in l'a.; tbrd
and o the r Ciovt. es lahl ishi i tin ule by t T r
ury; they are operated by 144 banks, 52 of winch have no other type of
branch or additional ollice.

16 hi 1 N.Y. In tl

,1 additional ollice i
hat one national bii
i ('alii', has two br.i
icorporaleil) bank

nomnembe
able tin clu

located in the same State
ik in N..I. has one blanch
lehes in Wash, and one in
1 N.Y. has one branch in
banks in Puerto Rico have

sh i
their own location rather than that of the parent bank.

r i l i i i K I "
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ROHI:KT ('. HOLLAND, V.xecutive Director
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NORMAND R. V. BLRNARD, Assistant Secretary
ARTHUR I.. BROIDA, Assistant Secretary
\:i i /AiuiH I.. CAKMK TIAI i.. Assistant

Secretary
; ( ' i i i s i i R B . I l l i > n i R ( i . A s s i s t a n t S e c r e t a r y

LEGAL DIVISION
THOMAS J. O 'CONNMI.L, General Counsel
PALM GARDNI R, JR . , Assistant General Counsel
PAULINM B. 111-~i.i.MR, Assistant General Counsel
JOHN NICOI.L. Assistant Genertd Counsel
Ron MR i S. l'l o'l KIN. Assistant General Counsel
ANDRI-.W F. ()iTiMANN, Special Assistant to the

General Counsel

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

J \ M L S A. MCINTOSH, Director
JOHN N. KM.MY, JR . , Associate Director
WAI n R A. ALT IIAI/SMN. Assistant Director
DONALD Cl. BARNLS. Assistant Director
HARRY A. GUIVIT-.R, Assistant Director
V. I). RiNd, Assistant Director
.IAMI-.S I.. V I M N C , Assistant Director
C ' I I A R I i:s C. W A I ( L I T . Assistant Director
lv. MAURICK MCWHIRTT'R, Chief Federal

Reserve Examiner
*On leave of absence.
v ( ) n lo i i i i I n m i MIL' l n l i . ' i ; i l K I ' M ' I M ' i l i i n k n l N o w Y o r k

DIVISION OF RESEARCH AND STATISTICS

J. ('iiAKi.rs PAR MI : , Director
Sni'Hi.N 11. A M I HOD, Associate Director
SAMUT-I. B. ("IIASL. Associate Director
I.YI.1-. I:. GRAMI.IVY, Associate Director
PITTR M. KI.IR, Adviser
JAMI:S [.. PIMRCI-:, Adviser
STANI I v J. Si(/i:i , Adviser
MURRAY S. WIIRMCK, Adviser
Ki NNi.TTi B. WILLIAMS, Adviser
JAMI.S B. F.( KI:K I , Associate Adviser
Josi-i'H S. ZITSI.I.. Associate Adviser
linwARD ('. Hi TIN, Assistant Adviser
liiiANOR J. STOCKWI.I i , Assistant Adviser
STTI'HLN P. TAYLOR, Assistant Adviser
Louis WLINKR, Assistant Adviser
I.I VON II. GAKAIIMDIAN, Assistant Director

DIVISION OF INTERNATIONAL FINANCE

RAI PU C. BRYANT , Director
JOHN I-;. REYNOLDS, Associate Director
A. B. Hi RSI;Y, Senior Adviser
ROHI.RT I-1. GLMMII L, Adviser
Rri i) J. lRviNM,A<yw.v<'r
SAMUI I I. KM/, Adviser
Bi RNARI) NORWOOD, Adviser
SAMUI i PI/.I:R, Adviser
RAI I'll C\ WOOD, Adviser
Gi:oR(ii B. HiiNKY, Assistant Adviser
HFI.FN H. J U N / , Assistant Adviser

DIVISION OF SUPERVISION AND REGULATION

I''RI:I)I:RIC SOLOMON, Director
B R I N I O N C . I.IAVIT T. Deputy Director
I-'RI DI:RK K R. DAIII , Assistant Director
JACK M. H<;LKTSON. Assistant Director
JOHN f. Fi AIIIRTY. Assistant Director
JAN'I T (). HART, Assistant Director
JOHN N. I.YON. Assistant Director
JOHN T. MCC'I.INTOCK, Assistant Director
THOMAS A. SIDMAN, Assistant Director
GKIITTIII I.. GARWOOD, Adviser
C'IIARI.i;s I.. MARINACCIO, Adviser
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Continued

DIVISION OF PERSONNEL ADMINISTRATION OFFICE OF THE CONTROLLER

KONAI. i ) ( i . BUKKI:, Director JOHN KAKAI I C , Controller
JOHN .1. HAKI , Assistant Director JOHN M. D I N K I I K . Assistant Controller

DIVISION OF DATA PROCESSING

JI :KOI I) li. S I . O C I . M , Director
( H A K I I s I.. H A M I ' I O N , Associate Director

DIVISION OF ADMINISTRATIVE SERVICES (Ji I:NN I.. C'IJMMINS, Assistant Director
Bl N.JAMIN \i. W . K.MlWI MS, ill.,

Assistant Director
WAI.TKR W. KKKIMANN, Director H I N R V W . MI:I r/ i : , Assistant Director
HoNAi.i) H. ANDMKSON, Assistant Director LDWARD K. O'C'ONNOK, Assistant Director
JOHN D. SMITH, Assistant Director RK HAKD ,S. W A I T , Assistant Director
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FEDERAL OPEN MARKET COMMITTEE

A R I ni'K \\ B U R N S . Chairman

J O H N J. B A I N S i. l)iAVI.Y D A A N I

A N D R I vv I1. MRIMMI-.R

J I I T R I - Y VI. Hi'c in K

A I I R I : D H A Y I . S , Vice Chairman

( R A N K l:.. M O R R I S

DARKYT R. I'RANC1S .1. 1.. ROHIRTSON

Rom-Ri I*. M A Y O J O H N !•. Sni.i nAN

(ii.oRtii-: W. M I K m i i

Kom R I ( ' . Moil AM). Secretary
A K I I I U K I.. ISKOIDA. Deputy Secretary

M I ' K K A Y Ai I M A N N . Assistant Secretary

NORMAM) K. V. Bl RSARD. Assistant
Secretary

H O W A R D II. H A ( K I I . Y . Ceneral Counsel

T H O M A S .1. < ) " ( 'ONM- . I . I . Assistant Ceneral

('iiunxel
.1. C I I A R I i s I ' A R I I I . Senior luonomist

S i l l ' H l N I I . A x i l R O D , luonomist

(Domestic I inance)

• R O H I K I S O I O M O N , liconomisl

(International I'inance)
I . I . O N M . I ( ' . A N D I K S I . S . Associate lUonomist

RAi I'll ( ' . B K Y \ N I , Associate luonomist

Koiti ' .Ki W . l . is i N M I Neil K. Associate liconomist

(il.OKfit ( I A K V Y , Associate liconomist
I.Yii-. I1!. C iKAMl l .v , Associate I'.couomist

A. B. Hi KSI-Y. Associate luonomist
J O H N I'.. R I : Y N O I D S . Associate Economist

K A R L A. SCII I . I i>. Associate luonomist

K I N i ( ) . S I M S . Associate liconomisl

Ai AN K. I I O I M I S , Manager. System Open Market Account

C'IIARI i s A. C O O M U S , Special Manager. System Open Market Account

I ' M I - K 1). S i i K M Kiiii . Deputy Malinger. System Open Market Accoiitu
I V w m I1'.. lioDM.R, Deputy Sj>ecia' Manager. System Ojten Market Account

FEDERAL ADVISORY COUNCIL

( i . M O K K I S D O K K A N C i : , J R . , i i i l K D I I D I K M K I S I K V I - D I S T R I C T , [ ' r e s i d e n t

M A R R Y H O O D B A S S I I I . S I X T H I I D I ; K A I K I S I K V I : D I S I R K I , V i c e P r e s i d e n t

J A M I S I ' . l - , N c ; i I S I I , J R . . I T R S I I T D I - . K A L

K L S I K V T D I S I K K I

( l A I I K I I ' . l . H.M.'Cil- . . S I ( O M )

I I 1)1 KAI KI-.Sl-.KVi: D I S I ' K K 1

C"l AIR \i. I ' d 1 / . 1 O L K I I I IT 1)1 KAI

K L S L K V 1 D 1 S T R 1 C I

T H O M A S (. S T O R K S , M I I I I I I D I K A I .

K L S I . R V L D I S T R I C T

A i . i . r . N I ' . S i i n . i s , s i . v L N i i i I T : D I : R A I
Kl S I K V 1 . D I S ' I K I C I

D A V I D H . M O R I Y , i : i < i i n n I L D I R A I .

Kl S I . K V I D I S T R I C T

( . ' i l l S l l K V. I . I N D , N I N T H I l i D l . K A I

Kl-.SI :.RVI- D I S T R I C T

M O R R I S h . M I I . I . I R , I I : N I H I T ; D I R A L

R I . S I ' R V I - HIST R l ( I

I . I : W T S H . B O N D , I - : I . I - . V I - ; N T I I I I : D F : K A L

K l . S l RVT-. D I S I K K I

Fl. A. KociiRS, IVVI:LI i n 11 D I KAI.

RI:SI:RVT: DISTRICT

H I K H I K I V. PRO( I I N O W , Secretary

WILLIAM J. KORSVIK, Assistant Secretary

*On leave of absence.
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FEDERAL RESERVE BANKS AND BRANCHES
l''v<lvra( KestTM1 Hank.

branch, or liiciliiv
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New York
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Detroit
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Little Rock
1 .ouisville
Memphis

Minneapolis
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Denver
Oklahoma City
Omaha

Dallas
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Portland
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'.'(1051
.')/20N
S 11 10

. W I 2 I

( hau man
Deputy ('hairmaii

James S. Duesenheirv
Louis W. ( ahol

Roswell L. (i i lpali ie
Liank k. Millikeu

Kupi'il Waru:ii

John K (dleinan
lulward J. Dwyn

Horace A. Sluipard
J. Ward Keener

(iraliain l i . Marx
Rohcrt I:. Kirhy

R o l \ n W. 1 awson, Ji
Stuart Shumate

John 11 1 ellim1. Ji
Cliar.es \\ De'liell

John C. Wilson
II. (i I'allillo

l )a\»l Mallu-ws
| |c i : i \ Ci.
Jaiik's \\ 1 on.!1

l-ied Adam-. Ji

William II. Franklin
IVlei l i . ( lark

W M Deliv

l-'ieilciic M. l'eiree
Sam Coopei

Rol.iaJ R Kei ei
William II Mioulv
AKin I l i i l lman. Ji

David M. 1 illy
Iliuee l i . Davton

William A. Coidins'lev

UOIH-M W. Wai-'slall

Kobcrl I'. I'er.soii
M.uuiee IS. Milehell
los.-i.h II Williams
A. .lames l.hel

( has L. Jones
John l.avvienei:

l leiheil M Sehw.nl/
M Sleeie Wru' l i l . li
I n in;- A Maiiieu-,

(). Meiedilh Wilson
Jose.|il> 1 Alihraneii

lidwaid A. Sloan
Irank Anderson
Theodore ('. Jacobsen
Thomas 1 Ilirai

Piesidenl
1 irsi \ i ce Piesidenl

1 lank l i . Monis
l.ai'le () . l.alham

All ied Hayes
William I1. Trcihei

Daviil P. liastbiun
Mark I I . Willes

Will is .1. WMI I I
Waller I I . MaeDnnalil

Robert P. lilaek

Monnv Kinilirel
Kyle K. Lossiun

Robert P. Mavo
lirnest 1 . l laufhman

1 )airv 1 U. 1 talk is
liuj'ene A. I.eonaid

liruee K. Mael aurv
M. I I . Sirolhman, Ji .

(ieoij:e I I . Cla>
John 1 . Hoysen

Philip L. ( oldvvell
I . W. Plain

John .1. Italics
A. l i . Men in

Viee Pie.sideul
in eliaijie ol braneh

A. A Maelimcs. Jr.

Fred (). Kiel
James 11. ( ampbell

11. Lee Hoalvvrij'hi, III
.luiunie R. Monhollo:i
I. (ioiclon Oiekersou. Jr.

l lnam J. llonea
1 .dward ('. Rainev
Jell ley .1. Wells
(ieor}»e C. (iuvun
W M Davis

Daniel M. Doyle

John 1 . lireen
Uiiiiiilil L. lleniA
1 aiuenre I' Hiil l

l lowald 1 Kiious

(ieorjje ('. Raukin
William ( i . 1'!vans
Robert 1). Hamilton

Fiedcik W. Reed
lames 1.. Caulhen
Cail I I . M...ue

Paul W. ('avail
Will iam M. l i iowu
Ailhui 1. 1'iiee
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FEDERAL RESERVE BOARD PUBLICATIONS

Available jrum I'ublicalions Services Division of Administrative Services liimrd o\ (iovcniors o) the lederal
Reserve Svsli'in, Washington, DC. 20551. Where n clitirge is indicated, remittance should accompany ret/nest
and be made paxuhie to the order oj llie Hoard of (iovernors of the I'ederal Reserve S\stein in a loins collectible
at par in U.S. currency. (Stain/is and coupons are not accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annul)] or $.60 a copy in the United Sl.tii.-s and
its possessions, Bol iv ia, Canada, Chi le. Coloin
bin, Costa Rica, Cuba, Dominican Republic,
Ixuador, (iualeniala, Hai t i . Republic ol l ion
(.turns, Mexico. Nicaragua, Panama, Paraguay.
Peru, \':\ Salvador, Uruguay, and Vene/ucla; 10
or more ol same issue sent to one address, $5.00
per annum or $.50 each. Flsewhere, $7.00 per
minimi or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Annual
subscription includes one issue ol Historical
Churl Book. $6.00 per annum or $.60 a copy
in I he United Stales and the countries listed
above; 10 or more ol same issue sent to one
address, $.50 each. Flsewhcrc, $7.00 per annum
or $.70 a copy.

HISTORICAL CHART BOOK. Issued annually in Sepl.
Subscription to monthly chart book includes one
issue. $.60 a copy in the United States and
countries listed above; 10 or more sent to one
address, $.50 each. F.lsewhcrc. $.70 a copy.

THE FEDERAL RESERVE ACT, as amended through
December 197 1, with an appendix containing
provisions of certain oilier statutes allecling the
I'ederal Reserve System. 252 pp. SI.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as ol June 30. 1472. $2.50.

FLOW OF FUNDS IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1054. 144 pp. $1.00 a copy; 10 or more sent
to one address, $.85 each.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Hanks and the Monetary Sys-
tem. 1462. 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. I I pp. $.35. Sec. 12. Money
Rates and Securities Markets. 1966. 182 pp.
$.65. Sec. 14. Cold. 1962. 24 pp. $.35. Sec.
15. International Finance. 1962. 92 pp. $.65.
Sec. 16 (New). Consumer Credit. 1965. KM pp.
$.65.

INDUSTRIAL PRODUCTION- 197 1 edition. 383 pp.
$4.00 a copy; 10 or more sent to one address,
$3.50 e a c h /

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 or more
sent ID one address, S.X5 each.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY OF
FACTORS AFFECTING RATES ON BANK LOANS.
1965. 73 pp. $.50 a copy: 10 or more sent to
one address, $.40 each.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. 1967. 29 pp. $.25 a copy; 10 or more sent
to one address, $.20 each.

THE FEDERAL FUNDS MARKET. 1959. I l l pp.
$1.00 a copy; 10 or more sent to one address.
$.85 each.

TRADING IN FEDERAL FUNDS. 1965. I 16 pp. SI .00
a copy; 10 or more sent lo one address, $.85
each.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. I966. 65 pp. S.50 a copy; 10
or more sent to one address, $.40 each.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
I968. I02 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. $.4(1 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. I96.S.
.52 I pp. SI.00 a copv ; It) or more sent to OIK1

address, S.K.5 each.

REPORT OF THE JOINT TREASURY FEDERAL RE-
SERVE STUDY OF THL U.S. GOVERNMENT SE
CURITIES MARKET. 1969. 4X pp. S.25 a copy;
10 or more senl lo oiu' address. S.20.

(Limited supplies, in mimeographed or simi
lur form, nf sltil] papers listed on ; i . -IS <>/
report above i oilier than iho.se contained in
Pans I and 2> are availalile upon rcijucst
jor single copies. I

JOINT TREASURY-FFDERAL HESEHVE STUDY OF
THE GOVERNMENT SECURITIES MARKET: STAFF
STUDIES- PART 1 (papeis h\ Cooper, Bernard,
ami Schcrcr). I970. X(> pp. S.50 a cop\ : l() or
more sai l lo OIK- address. S.-IO each. PAR I 2
(papers hy Lt l in , IVskin, ami Aliearn and IVs
k in l . I 9 7 I . I5.5 pp. SI.00 a cop> : 10 or more
senl to one address, S.N5 each.

OPEN MARKET POLICIES AND OPERATING PROCE
DURES- STAFF STUDIES (papers by Ax i l rod.
Davis. Andeisen, Karckcn el til.. Pierce, Tried
man, and Poole). I971. 2IS pp. S2.00 a copy;
l() or more scnl lo one address, S 1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE DIS-
COUNT MECHANISM, Vo l . I (papers by Sleerin;'
Committee, Sl iul l . Andeison, and (i. irvy I. 197 I.
.'7(> pp. Vo l . .'. (papers hy Honldin;',, Chandler,
.lones, Ormshy. Moilit '. l iani, Al|)eistein, Meli
char, ami Melichai and Do lh . l l ) 7 l . 17.̂  pp.
Vol . .i (papers hy Slaals. Wi l l is , Minsk)-,
Stuckhouse, Meek, l lo l la iul and ( i a i \ \ , and
l.ynn). l<>72. 220 pp. Hach volume S.i.00 a
eiipy; 10 or more sent lo one address, $2.50
each.

THE ECONOMETRICS OF PHICE DETERMINATION
CONFERENCE, Odoher .U) .U. l ')70, Washinu
ton, D.C. Oct. {<•)'!!. Mil pp. Cloth ed. S5.(")()
a copy; 10 or more senl lo one address, S'1.50
each. Paper eil. ST.00 a copy; 10 or more senl
lo one address, S.i.60 each.

FEDERAL RESERVE STAFI" STUDY: WAYS TO MOD
ERATE FLUCTUATIONS IN HOUSING CON
STRUCTION, Dee. I*//.1. TS7 pp. SI .00 a copy:
10 or more sent lo one address, S.< oO each.

STAFF ECONOMIC STUDIES

Studies and papers on eionomic ami financial
.subjects that are of general interest in the field
of economic research.

Summaries only printed in the BULLETIN.

I Limited supply of mimeographed copies of full
tc.xl available upon request for single copies)

OPERATING POLICIES OF BANK HOLDING COMPA
NIES-PART 1. hy Robert . I . Lawrence. Apr.
I*J7 I , S2 pp.

PRIVATE HOUSING COMPLETIONS-A NEW DIMEN-
SION IN CONSTRUCTION STATISTICS, In Bernard
N. Irecdmai i . Jan. \')72. 20 pp.

POLICY VARIABLES, UNEMPLOYMENT AND PRICE
LEVEL CHANGES, hy Peter S. Rose and l.acy I I .
I l iu i l I I . Jan. 197.'. I I pp.

OPTIMAL DISTRIBUTED LAG RESPONSES AND EX-
PECTATIONS, hy Koi'.er Craine. Feb. 1972. ') pp.

THE EFFECT OF HOLDING COMPANY ACQUISITIONS
ON BANK PERFORMANCE, by Samuel 11. 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 11. Mi l ls , Jr. May 1972.
H pp.

CREDIT RATIONING: A REVIEW, by Benjamin M.
Friedman. June 1972. ?(> pp.

HEGUI.AT1ON Q AND THE COMMERCIAL LOAN MAR-
KET IN THE 1960's, by Benjamin M. Friedman,
.lime 19/2. M pp.

THE REGULATION OF SHORT TERM CAPITAL
MOVEMENTS IN MAJOR COUNTRIES, hy Rodney
11. Mi l ls , Jr. Nov. 1972. 5.5 pp.

FEDERAL RESERVE DEFENSIVE BEHAVIOR AND THE
REVERSE CAUSATION ARGUMENT, by Raymond
I.omhra ami Raymond Torlo. Nov. 1972. 15 pp.

EXAMINATION OF THE MONEY STOCK CONTROL
APPROACH OF BURGER, KALISH, AND BABB, by
Fred .1. Levin. March 197.5.

Printed in full in the BULLETIN.

iStaff Lconomic Studies are included in list oj
reprints below.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. June
1941. 1 1 pp.
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SEASONAL FACTORS AFFECTING BANK RESERVES
Feb. I95X. 12 pp.

LIQUIDITY AND PUBLIC POLICY, Stall' Paper by
Stephen H. Axi l rod. Oci . l % l . 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY, Stiifl'
Paper by Stephen Axi l rod. Sept. 1962. 2X pp.

MEASURES OF MEMBER BANK RESERVES. Jul\
196.}. 14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sepl.
1961. K pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Ma i . 1965. 4 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff
Kconoinic Study by l.yle F. ( iramley ami Sa
m u d 1). Chase, Jr. Oct. 1965. 25 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Stall' Kconoinic Study by Tynan
.Smith. Apr. 1966. 1 I pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Kconomic Study by I rank de I.eenw with
Frank F. Hopkins and Michael I ) . Sherman.
Nov. 1966. 1 I pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. Fell. 1967. 2 pp.

EVIDENCE ON CONCENTRATION IN BANKING MAR-
KETS AND INTEREST RATES, Staff Kconoinic
Study by AJmarin Phillips. June 1967. I I 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.
Ant:. 1967. 16 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr. I96.S. 2.1 pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND LOCAL
GOVERNMENTS IN 1966. July I96,X. M) pp.

FEDERAL FISCAL POLICY IN THE 1960's. Sepl. 196X.
IK pp.

BUSINESS FINANCING BY BUSINESS FINANCE COM-
PANIES. Oci . I96.N. 1.1 pp.

MANUFACTURING CAPACITY: A COMPARISON OF
TWO SOURCES OF INFORMATION. Staff Kco-
nomic Study by Jared .1. Fnzlcr. Nov. 1968.
5 pp.

MONETARY RESTRAINT, BORROWING, AND CAPITAL
SPENDING BY SMALL LOCAL GOVERNMENTS AND
STATE COLLEGES IN 1966. Dee. 1968. .10 pp.

HOUSING PRODUCTION AND FINANCE. Mar. 1969.
7 pp.

THE CHANNELS OF MONETARY POLICY, Staff Kco-
nomic Study by Frank de l.e.euw and Fdward
(iramlieh. June'1969. 20 pp.
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