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Mortgage,
Construction, and
Real Estate Markets

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

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

The over-all rise in costs of credit to borrowers on newly
originated mortgages has been limited by comparatively low ceil-
ings on conventional loans in some Slates, by maintenance of the
fixed-contract interest rale on (lovernment-underwritten mort-
gages through midyear, and by (iovernment e/loits to moderate
increases in interest rates. However, as competition from corporate
bonds and other long-term investment instruments has intensified,
downpayment ratios and other nonrate terms on new commitments
for home and other mortgages have also lightened further and lender
selectivity among borrowers has increased.
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INSTITUTIONAL CHANGES

RESIDENTIAL MORTGAGE COMMITMENTS
turn down as SAVINGS FLOWS decline
from earlier peaks

RATIO SCALE. BILLIONS OF DOLLARS

1967 1969 1971

•"Nt:t savings inflows" arc quarterly averages for savings and loan associations and mutual
savings hanks at seasonally adjusted annual rates. "Mortgage commitments outstanding,"
which arc mainly residential, are seasonally adjusted end-ol'-qiiarter totals for all savings
and loan associations and for New York mutual savings banks. Commitments data include
loans in process. Latest data, Q2, preliminary (partly estimated).

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

Particularly noteworthy in this connection has been the morato-
rium on new commitments for housing for families of low and
moderate incomes under the interest- and rent-subsidy programs
of the Department of Housing and Urban Development and the
Farmers Home Administration in the Department of Agriculture.
This moratorium became effective in most cases on January 5,
1973, pending completion by early autumn of a comprehensive
re-evaluation of present programs and development of possibly
revised or new programs. Also, administration proposals to
Congress for new legislation based on the recommendations of the
Hunt Commission on Financial Structure and Regulation are in
the process of formulation.

Meanwhile, in late June Congress voted aii extension of regula-
tory ceilings on rates payable for savings by depositary institutions;
and in early July the related regulatory agencies raised permitted
maximum savings rates to improve the ability of depositary institu-
tions to compete for necessary funds against the appreciably higher
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market rales lhal have developed. Al rlie same lime -pending
reinstatement by the Congress of provisions governing mortgage
underwriting by the Federal Housing Administration and the
Veterans Administration, which had temporarily lapsed a rise in
the regulatory contract rale permissible on FIIA-insurcd and VA
guaranteed mortgages from 7 to !•% percent was announced.

A number of changes have been instituted by the Federal Home
Loan Hank Hoard in recent months to enhance the operating
llexibility of Federal savings and loan associations. Beginning lasl
October, lor example, the f111.MM permitted such associations to
sell subordinated debentures to improve their capital base. In April
it raised the limits on out-ol-State mortgage purchases by such
associations from 10 to 15 per ecu! of total assets; and i/i early
May it lowered the liquidity requirements for these associations
from 7.0 to 6.5 per cent of total savings deposits, thus making
an estimated $1 billion potentially available for mortgage loans.

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

MORTGAGE MARKET Mortgage commitments outstanding for residential and other
DEVELOPMENTS properties have generally moved downward from earlier record

highs. Yields required by mortgage lenders have continued to
increase, nonpricc rationing of new residential mortgage credit has
broadened, and reliance on secondary support from FNMA,
FIILMC, and other nondepositary sources has expanded apprecia-
bly.

Mortgage terms. Contract interest rates for conventional first
mortgages on new homes averaged 8.05 per cent in June. This
average was 50 basis points above the recent low in March of 1972
and was the highest since late 1970. However, it was still some 55
basis points below the historic peak reached in mid-1970. For
exist ing-home mortgages, the average rate of 8.10 per cent in June
exhibited a similar pattern of change, based on data from HUD.
liven so, in a number of States with comparatively low ceiling
rates, mainly in the Kast and South, yields required by lenders
on conventional home mortgages were already at the legal maxima.
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MORTGAGE YIELDS move upward with higher levels of
BOND YIELDS, but
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Moreover, although somewhat wider this spring, the dillerential
favoring mortgage over eorporate bond yields remained relatively
unattraetive to diversified investors.

The reeenl inerease in mortgage rates has been associated with
a record volume of mortgage commitments outstanding and a
marked reduction in net savings inllows to thrift institutions Irom
the highs readied in 197 I 72. In those years, for a time, commercial
banks unlike thrift institutions--had generally adjusted rates to
savers downward and had reduced emphasis on high-cost categories
of consumer savings accounts. Since then, increased demands for
all types of loans have been exerting greater pressure on all sectors
of the capital market, and competition for funds lias been growing.

In the secondary market for (iovcmnicntunderwritten mort-
gages, yields have also advanced. According to the HUD ( I I I A)
series, such yields averaged 7.H9 per cent in June, based on the
7 per cent contract rate then prevailing. This yield was 44 basis
points more than in early 1072 and as much as 140 basis points
lower than at the peak in early 1970. when the regulatory contract
interest rate was S'/> per cent. However, discount points, which
in large part are directly payable by sellers of either new or exist-
ing homes financed by such mortgages, exceeded 7 points in
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.hme. Discounts in this range are particularly icslriclive I'or many
transactions, although purchases of eligible mortgages under the
(iovcrnmcnl National Mortmain.' Association's special assistance
programs for subsidizing large discounts had liclpcd to ease this
problem over the recent period.

In the .Inly 9 r.N.VIA auction ol 1'orward-purchase coniinitnients
ol eligible (ioveinment underwritten home mortgages the first
auction since the announced change in the regulatory contract
rale yields rose 29 basis points to X..!8 per cent. Moreover,
offerings of these commitments to 1'NMA increased considerably
in this transitional auction. In the concurrent auction based on
forward commitments to purchase conventional mainly low
downpaynienl mortgages, ihe average yield accepted by I'NMA
was also up sharply. The yield required by Mil.VIC in early July
on purchases of such mortgages from the savings and loan associa-
tions showed a similar rise.

In early June average maturity and loan-to value terms on eon
ventional loans for single-family homes were generally holding close
to (lie appreciably liberalized levels reached last winter; about
16 per cent ol' all such mortgages on new homes required a
downpnymenl amounting to less than 10 per cent of the purchase
price. These terms, which are reported to the I lll.BU at the time
of mortgage closing, often may reflect commitments made as much
as .1 or more months earlier, particularly in the case of new units.
Accelerated liberalization of such terms, usually with the provision
of private mortgage insurance, had been a major feature of the
market lor conventional home mortgages dining 1972. As a result,
loan amounts under conditions of rising home costs and upgrad-
ing were also up considerably for both new and existing units.

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

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

Mortgages on all types of properties shared in the further expan-
sion of outstanding debt through the lirst quarter of 197!?. Never
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NET INCREASES in MORTGAGE DEBT
still very high by type of property . . .

RATIO SCALE, BILLIONS OF DOLLARS
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theless, the net increase continued to be most conspicuous lor loans
on 1- U>4-family properties. This reflected, in part, the considerably
increased number of mortgages and the enlarged average loan
amount required to finance new or existing units, including those
sold as condominiums in multifamily structures. While construction
loans for residential properties appear to have expanded less than
seasonally this spring, the larger number of units being completed
has continued to require takedowns of mortgage commitments for
permanent financing in great volume.

Among the major lender groups, the savings and loan associa-
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lions through the first hall of this your continued to account Tor
by far (he largest share of the increase in all types of residential
mortgages. These assoeiations remained relatively important in the
financing of commercial properties as well. hi contrast lo oilier
recent years, however, they considerably expanded their reliance
on advances i'rom the Federal home loan banks; in fact, such
advances for the first half of 1973 exceeded S3 billion a record
high for a semiannual period.

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

Among other mortgage holders, net purchases by 1'NMA rose
in the first half of the year, rellecting in part attempts to moderate
the upward pressures on mortgage rates that had begun to develop
toward the end of 1972. Related activity by 1'Hl.MC also increased
this spring. And mortgage holdings of the real estate investment
trusts continued to expand.

NEW CONSTRUCTION Outlays for new construction in June were estimated at a seasonally
adjusted annual rate of SI38 billion in current-dollar terms. This
was Lip only slightly further from the previous high readied in
May and was more than 50 per cent above the recent low in Apr:I
of 1970.

Construction COStS. Construction costs continued upward this
spring, and in June they apparently equaled 148 per cent of their
1967 average, based on the Census Bureau's composite cost index.
For the first ft months of 1973 such increases accounted for about
two-thirds of the year over-year rise in current-dollar outlays for
new construction. Wage settlements under the inoniloiship of the
Construction Industry Stabilization Committee which lias been in
operation since April 1971 -have tended lo be comparatively
moderate si) far this year and. on balance, have held within the
general stabilization guidelines. Accordingly, prevailing policy
with respect to wages in this industry, as in others, was not altered
under the terms of either (he President's price /ree/.e initiated on
June 13 or the Phase IV control program announced on July 18
However, the cost of land which is not reflected directly in
new construction outlays and which until recently was not under
price controls has apparently continued in a sharp rise, reflecting
the exceptionally high level of demands by builders in recent years
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4 Total NEW CONSTRUCTION OUTLAYS still near peak in real terms

BUSINESS CONSTRUCTION

RAT'O S U L t , BILLONS OF POLLARS

Census monthly data on curicul
dollar value of new construction put
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RATIO SCALE: Blk LIONS OF DOLLARS
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and delays required to provide adequate sewerage facilities and
to resolve related environmental problems in many areas.

Prices of building materials, which had turned sharply upward
in 1971 as pressures on available supplies increased, moved even
higher during 1972 and early 1973. My early spring, with new
demands up less than seasonally, prices of lumber and certain
related materials turned downward again. However, at the time
of the recent price freeze they were still considerably above a year
earlier.

Nonresidential construction. Seasonally adjusted outlays for
new private nonresidential construction early this summer were still
lending upward from their advanced pace in the first quarter of
the year. While expansion in ollice building activity is indicated
to have leveled oil, outlays for shopping centers and related types
of commercial buildings have continued to grow. Also, outlays
for industrial plants, which had been low through most of 1972,
have shown some recovery since then, with a further advance
strongly suggested by reported plans for business investment in
plant and related equipment for 1973. Hxpcndilures for institutional
buildings, including those for hospital, religious, and educational
purposes, have also continued higher on balance.

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

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

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

,- PRIVATE HOUSING STARTS off somewhat
as completions fluctuate upward

RATIO SCALE. MILUONS OF UNITS

MULTIFAMILY

~ 1.0

with MOBILE HOME SHIPMENTS also high

MOBILE HOMES.

IHB7 1969 1071

('I'lr.us data lor private liousim1. starts anil eontplelions and Mohik' llotne Manufacturers
Association data len/, moliile home shipments converted lo seasonally adjusted annual rales
hy Census and to quarterly averages l>y I-'.K. "Mi i l l i i ' i imi ly" includes 2 or more units.
latest data. April May average, preliminary.



490 FEDERAL RESERVE BULLETIN [ I JULY 1973

scries - changed relatively little at a seasonally adjusted annual rate
approaching 2.4 million units in each of the two half-years. Alto-
gether the annual total was more than 300,000 units above the
previous high in I971. Moreover, with mobile home shipments—
mainly for residential purposes—also higher, the aggregate number
of new shelter-units originated in 1972 approached 3 million. This
marked the second consecutive year in which the average annual
production level implicit in the 10-year goal established by
Congress in 1968 had been exceeded.

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

Apart from the availability of mortgage funds, the marked
improvement in demands for homeownership in all types of struc-
tures reflected a number of factors. One was the increased number
of individuals and household heads entering the approximate age
group 25 to 35 years- with the highest potential for a first-home
purchase. Another was the strengthened implementation of equal
opportunity regulations affecting home-mortgage borrowing, based
on civil rights legislation passed some time earlier. With incomes
expanding, this implementation helped to broaden the potential for
homeownership or for upgrading for a large segment of households
previously bypassed on sex as well as other grounds.

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

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

During the first quarter of this year, subsidized housing starts,
based mainly on contracts made before the moratorium on new
commitments was instituted in early January, were running about
a filth below the reduced level in the first quarter of 1972. In
1972 as a whole, such starts had totaled nearly 340,000 units,
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com pared with a record 430,000 units in 1971 when the expansion
in nonsubsidi/cd starts was still in an early stage.

Reflecting in large part the demand for low-priced residential
units, mobile home shipments, which had also increased substan-
tially in 1972, advanced even further in the lirst quarter of 1973
lo a seasonally adjusted annual rate of 676,000 units. Whereas
these shipments have apparently tapered oil this spring as money
market conditions have become less easy, such units have continued
lo benefit from the further implementation of earlier legislation
designed to encourage financing of a scope comparable with that
for more conventional dwelling units. Recently, this has included
the use of mobile home mortgages for (INM A-guaranteed pools
and the development of a secondary market lor mobile home paper.
Also, upgrading and improvement of new mobile home units lo
meet more rigorous construction standards have continued.

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

Sales prices of existing homes, which also reflect changes in
the mix of demands, were at a median of $28,8X0 in May, based
on reports of transactions from the National Association of Realtors.
This was 6 per cent above a year earlier only moderately less
than the year-to-year increases that have prevailed in other recent
years. While maintenance and related operating costs have risen,
further increases in average rents for all types of residential units
this spring were relatively modest. Partly for this reason, rents
were exempted from the new controls initiated in June.

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

Altogether, vacancy rates for all types of rental dwelling units
in the first quarter of the year averaged 5.7 per cent, little higher
than in other recent years and lower than (he average in I96K.
While the increased merchandising of apartments under condomin-
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iurn ownership arrangements has been a factor in this development,
vacancy rates for homeowner properties have remained particularly
low, at a level of no more than 1.0 per cent. Vacancy rates among the
major census regions have also been well below earlier highs, al-
though (he levels have continued to show marked variation, ranging
in the case of rental units from less than 4 per cent in the Northeast
States to more than 7 per cent in the South.

RESIDENTIAL VACANCY RATES hold
near recent lows
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Removals from the stock of existing dwelling units and acceler-
ated demands partly speculative in nature -for second residences
have contributed to [he relatively low over-all level of vacancies.
However, as mortgage markets have tightened, sales of single-
family units by merchant builders have tended downward from the
peaks reached last autumn. And inventories of units still held by
such builders for sale have risen to successive highs both absolutely
and in relation to sales. Uy the end of May, such inventories were
almost three-lenlhs above (hose of a year earlier and were equal
to over 7 months' supply at recent levels of sales. Moreover,
completions of conventionally built dwellings, which particularly
for apartments lag starts by a considerable margin, have been
holding above the 2 -million unit mark for the first time in the history
of the series; and at midyear, such completions had yet to reach
their peak. I I



Changes in Time and Savings Deposits
at Commercial Banks

January April 1973

In tli«j 3 months ending April 30, 19/3. interest
rates paid on time ami savings deposits held by
individuals, partnerships, and corporations
( IPO were increased at many commercial
hanks, according to a.recent survey of lime and
savings deposits.' Thus, the upward movement
begun in early 1072 continued, even though a
si/able majority of banks had been payinj: ceil-
ing interest rates on savings and small-denomi-
nation time deposits for many months. An up
preciablc number of the remaining banks, par
ticularly the larger ones, moved rales to ceiling
levels during the 3-monlh survey period. At the
same time sharp increases occurred in rates
olfered by banks on large denomination time
deposits including negotiable and nonnegotia
hie certificates of deposit (CD's) and open-ac-
count lime deposits in denominations of $100,-
000 or more.

The upward movement in bank ollering rales
reflects in part the continued competitive pies
sure from higher yields on money market in
slruments. Yields on .{-month Treasury bills, for
example, reached a level of 6.26 per cent in
Apri l , and ollering rales on 4- to 6-month prime
commercial paper exceeded 7.10 percent, more
than 1 '/i percentage points higher than in Jan
uary. With loan demand also very strong, banks
actively bid for funds by ollering increasingly
higher rates on large-denomination time depos
its. By March, ollering rates on negotiable CD's
with maturities of 90 days or over were close

N o i l . . Martha Slrayhorn " I ttic- Hoaid's Divis ion of
Research and Statistics prepared Iliis article.

'Previous surveys of l ime and savings deposits al all
I>«_•!• hanks were conducted by the Ho

nors in late 1W)5, in early l<)66. and quart*
in l°(>7. In I ° 6 I H the surveys were expand*
li^urcs lor ;ill msuied conuneicial banks ;
ducted jointly by the hoard ol ( lover

id of ( lover
ly
•d lo provide
id were eon
ois and the

tederal Deposit Insurance Corporal ion. The results of
earlier surveys have appeared in Hi u i - . i i v s lor 1966
7.1, Ihe mosl recent bein;', Apr i l 197.t, pp. '.'.61 IS.

Appendix tables lor this article appeal on pp. -197 99.

to ceiling levels at the larger banks, which are
the main issuers of these instruments. On the
April 30 survey dale, the average of I he most
common interest rates paid on large CD's was
more than a percenlage point higher than it had
been 3 months earlier.

As banks raised their ollering rates in the lirst
quarter, aggregate inllows of lime and savings
deposits, IPO increased by SI5.6 billion or 5.7
per cent, the tastest rate since the fourth quarter
of 1970. The acceleration was almost entirely
in large-denoniinalion time deposits, which ex-
panded by a record .V-'.K billion between January
31 and April 30. Negotiable CD's accounted
for the major part of this increase, but other
large-denomination lime deposits also expanded
rapidly. Large banks those with total deposits
of more than SIOO million accounted for al-
most all of the net increase in CD's. On such
deposits the majority of these larger institutions
were ollering rates of 6.75 per cent or more
on April 30. and more than 40 per cent of their
CD's were yielding as much as 7.25 per cent.
On January 30 less than ° per cent of the large
banks had been [laying rates as high as 6.5 per
cent, and most were paying 5.5 to 6.0 per cent.
In April small banks were generally paying
much lower rales than the large banks, and they
experienced a considerably smaller increase in
large CD's during. Ihe survey period.

(irowth in large-denomination deposits other
than negotiable CD's was also concentrated at
the large banks. Kales were increased on the
majority of these deposits from 6 to 7 or 7.5
per cent in the 3-month survey period. Although
a few of the small banks also were ollering
depositors a return of 7 per cent on these ac-
counts, most wen: paying only 5.5 to 6.5 per
cent on the large time deposits at the end of
April.

While large-denomination time deposits ex
panded rapidly in the 3 months ending Apri l ,

493
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TABLE 1
TYPES OF TIME AND SAVINGS DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS HELD
BY INSURED COMMERCIAL BANKS ON SURVEY DATES, JULY 1972 APRIL 1973

Type ol" ikposil

Total time and savings deposits.

Saving

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

Accounts with original maturity
of—

Less than 1 year
. 1 up to 2 years

2 years or more

All maturities:
Open accounts—passbook or

statement form1

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

Negotiable CD's
Nonncgotiablc CD's and open

account •

Christmas.savings and other special
funds

Number of i:

1972

ssuing banks

197.1

July 31

1.1,461

1.1,127

1.1,244

12,459
12,43.1
10,840

.1,514

5,916
2,Ml

.V>70

8,396

Oct. 31

13,567

1.1,175

13,392

12,64.1
12,559
11,03.1

3,384

6,255
3,195

.1,725

7,969

Jan. 31 Apr. 30

13,589 : 13,813

13,252 13,508

13,396 , 13,571
I

12,798
12,647
11,117

1.1,044
11,885
11.40S

3,518 3,626

6,131
3,098

3,690

8,257

6,275
3,220

3,7.18

8,606

Amount (in millions of dollars)

1972 I 1973

July 31

259,705

116,644

94,630

46,334
21,5.19
26,757

28,457

42,028
29,892

12,136

6,403

Oct. 31

268,734

119,686

96,6.16

46,091
22,1.17
28,407

27,410

Jan. 31

275,611

121,453

100,280

46,69.1
22,791
30,7%

28,6.17

46,009 ! 48,206
33,.1.10 I 35,065

12,679 1.1,141

6,403 5.672

Apr. 30

291,216

122,936

103,944

46,63.1
23,451
33.860

29,065

58,212
42,511

15,701

6,124

Percentage change
in deposits

(quarterly rate)

Oct. .11,1972-
Jan. 31, 197.1

2.6

1.5

3 .8

1.3
3.0
8.4

4 . 5

4.8
5.2

3.6

11.4

Jan. 31-
Apr. 30, 1973

5.7

1.2

3.7

.1
2.9

1.5

20.8
21.2

19.5

S.O

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

NOTI:.—Unla were compiled jointly by the Hoard of governors of
the 1-cderal System and the Federal Deposit Insurance Corporation.
l-'or July 31, 1972, and January 31 and April 30, 1973, the information

was reported by a probability sample of all insured commercial banks;
for October 31, 1972, the data for member banks were reported by
virtually all such banks and for insured nomucmbcr banks by the same
sample of these banks repotting in earlier surveys.

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

regular savings deposits continued the slowing
trend observed in the January survey. Although
most banks were continuing to pay the maxi-
mum 4.5 per cent rate on .savings deposits in
April that they had been paying in January, this
rate was not so attractive to consumers as the
higher yields on competing assets. Conse-
quently, savings deposits increased only 1.2 per
cent in the January-April period compared
with 1.5 per cent in the preceding 3 months
and 3.5 per cent in the January April period
ol 1972. Smaller banks, which had experienced
a small absolute decline in savings deposits in
the period covered by the January survey, at-
tracted approximately $700 million of new sav-
ings deposits in the more recent survey period;
this figure represented about hall ol (he total
inflows ol savings deposits a( all commercial
banks during this period.

Consumer-type time deposits all time de-
posits in denominations ol less than SI00,000
(other than savings) increased at close to the
same rale between January and April ;is in (he
previous survey period. All ol this increase.

however, was in accounts with maturities of 1
to 2 years or 2 years or more. The ceiling rates
on these longer-term accounts 5.50 and 5.75
per cent, respectively- are higher than the
maximum rates payable on savings deposits or
on other consumer-type time deposits with ma-
turities ol less than I year. Short-maturity (less
than I year) lime deposits declined between
January and April, and it is likely that some
of the increase in deposits with maturities of
1 to 2 years and of 2 years and over represented
shifts by depositors out ol savings and shorl-
terni time accounts into these longer maturities
to obtain the higher rates. More than nine-tenths
of all hanks, large and small, were paying
ceiling rates on all maturities of consumer-type
lime deposits in both January and April. Re-
flecting this, (he average most common rales
paid on small-denomination time deposits at
commercial banks were only 2 or 3 basis points
below their regulatory levels.

On balance, the rale of growth in time and
savings deposits over the survey period ending
April 30 was almost twice as strong at large
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TABLE 2

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

Group

Savings deposits:
Issuing bunks. .

Percentage distribution by must com-
mon rate paid on new deposits:

Total

3.50 or less.
3 .51-4.00. . ,
4.01-4.50. . .

Time deposits in denominations nf less
than $100,000:

Maturities less than I year:
Issuing banks

All banks

Apr. Jan.
.10 I 31

Size of bank (total deposits in
millions of dollars)

Less than 100

Apr. Jan.
30 31

100 and over

Apr. . Jan.
30 .11

Number of banks, or percentage distribution

' , I I
1.1,508 1J,252| 12,78)*, 12,560 720! (><).•

100 1(101 100 100

3.0 4.4
16.8 17.6
7"). 3 77.9

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 de-
posits :

Total

1.1,044 12,798

100!

3.1

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

Maturities of 2 years and over:
Issuing banks

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.. .

Negotiable CD's in tlennininations of
$100,000 or more:

Issuing banks

Percentage distribution by most
common rate paid on new de-

Total
posits:

il .

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

96.0

12,8(15

100,

( ) !
5.7:
1.0

l)3.3

100

3.2

4.0! 4.6
16.0 17.4
70. li 78.0

12,316

100'

3. 11

12,105

100

3.2
06 .8 96".0| 96.K

12,647 12,184 11,073

100

. \
1.4

. 1
2.0

06.2

100

.6
ft. 6
I . I

" 1 . 8

1001

1.0
93.3

100

6
6.5
1.1

01.0

11,117 10,725; 10,463

100

.5
8.6

15.1
27.2
20.2
22.4

5.4

100

1.3
. 1

2.0
Ofi.4

3,098

I

100

.0

100.

.3
1.3

.r
1.0

06.4

2,752

100

14.0
20.8
30,21
9.2i
5.0'

.8,

.6
0.1

16.6
29.5
20.8
10.3
3.5

'I

100

1.1

1.9
96.8

2,652

100

1.9
14.3
20.0
38.7
9.6
5.7

,9

100

2.4 2.5
14.3 21.5

83. 3' 76.0

728

100

2.1
97.9

100

()
5.8
1.0

02.3

683

100

.3
2.9

.4

03!()

474

100J

.4
5.7
6.5

13.7
16.5
40.3
16.9

I

603

3.2
06.8

IOC

.4
8.2
2 . 2

80.0

654

100

4.9
(

3.8
90.8

446

1(10

1.6
12.6
34.8
42.6

7.2
.0
.4

All banks

Apr.
30

Size of bank (total deposits in
millions of dollars)

Less than 100 • 100 and ovc-r

Apr.
30

Jan. ' Apr.
31 .10

Jan.
31

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

' I I ' ;
122,036.121,453, 47,789 47,0'JOj 75,147 74,36.1

100

1.5
12.0
85.6

100

1.6
20.4
60.0

100

1.6
12.4
86.0

100

13.7,
84.2

46,6.13 46,603 21,084

2.0
OK. 0

23,451

100

5.2
.8

04.0

33,854

100

. 1

100

2.7
07.2

22,791

100

. 1
7.6
1. I

91.2

30,782

I.I
98.9

100

1.4
13.2
85.4

22,008 24,640

100

1.4
39.2
59.4

1.0
00.0

17,165 16,564

100

5.2
.6

04.2

100,

2.0
97.1

(., 286

100i

24,685

100

4.3
95.7

6,227

100

91.2

18.870 16,937

d i l l " " S . ' r ' '6 .5
.7 1.2, 2.3

03.5 91.2

1.4
. I

1.0
06.5

42,508

1001

.2
1.9
2.2
5.0'
8.7

39.8.
41.3

2.3
()

1.8
05.0

35,046

100

.8
4.0

10.2
56.6
17.2
2.2

. 1

)
.4

98.8

.2

.1

.6
90. 1

3,258 .1,044

I

100

.6
4.8
9.9

36.6
18.7
26.3
2.7

.3

100

4.0
7.3

25.8
54.1
6.5
1.8
.4

14,984

100

1
3.7

93.6

3'),250

100

.2

3.3
7.9

40.9
44.5

1.1,845

100

4 . 8
()

3.4
01. 8

32,002

100

.4
3.7

18.5
56.8
18.2
2.1

1 Less than .05 per cent.
Tor Noii;, see p. 500.
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banks us al the small ones. This relk'cts the l ad
(hal almost ',15 per cent of (olal lime deposits.
UK', al small hanks are in savings accounts or
in small-denomination lime deposits, in contrast
to about 70 per ceul al the large banks. As
hij'.her yields on other market inslruiueiits re
duceel the relative attractiveness ol small-de-

nomillation deposits subject to regulatory ceil-
ings, large banks were successful in attracting
inflows of large -denomination deposits by oi-
lering relatively high interest rates. Small
banks, apparently more reluctant to pay the high
rates, attracted fewer of the large-denomination
funds. ! I

TABLE 3

AVERAGE Oh" MOST COMMON INTEREST RATES PAID ON VARIOUS CATEGORIES OF TIME AND SAVINGS
DEPOSITS, IPC, AT INSURED COMMERCIAL BANKS ON APRIL 30, 1973
Per cent per annum

Hank locution and size of hank
(total deposits in millions

of dollars)

All banks:
All si/.c groups.

I.ess than 10.
10-50
50 1(K)
KX)-S0O
SCO and over.

Hanks in -
Selected large SMSA's:'

All si/.e groups
I.css than 10
10-50
50-100
100-500
500 and over

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

I.css than 10. .
10 50
50 100
100-500
500 ami over..

Hanks outside SMSA's:
All si/.c groups

less than 10
10 50
50-100
100 5«)
500 and over

All
time and
savings
deposits

.2.1

04

5.30
4.92
4 . KM
4 . < ) 2
5 . OK
5.55

5.02
4. "4
4.M9
4.')')
4 .W
5. 1.1

5.07
5.1.)
5. OH
4.95
4.97
5.08

Savings
and

small-dc-
nomina-
tion time
deposits

4.84
5.(17
4.<J6
4.80
4.75
4. 75

4.76
4.88
4. NO
4.76
4.V2
4.70

4.K0
4.89
4.91
4.S4
4.77
4.64

5.02
5.11
5.04
4.86
4.S2
4.95

4.41
•(..IN
4.46

4..15
4..!.'.
4.40
4.:i7
4..!9
4. IS

4,43
4. .14
4.45
4.45
4.40
4.50

Time deposits in denominations of-

Savings

4.42
4..1.1
4.4.1
4.41
4.39
4.44

I ess than HI00,000

Maturing in--

_
Total !

5 , .14
5.40
5. :18
5 . 14
5. JO
5.2N

5.30
5.40
5..15
5..12
5. .10
5.28

5 . .14
5.40
5. 39
5. 15
5. .10
5. 10

5 . :i<)
5.40
5..V)
5..16
5..16
5.:n

Less
than

I year

4.99
5.011

4.99
4.')')
4.9K

5.00
4.98
5.00
5.00
4.99
5.00

.00

.1)0

.00

.')')

.0(1

.00

1 up to
2 years

5.47
V47
5.47
5.48
5.45
5.4S

4.98
S.00
1.98
1.99

4.')<>
1.98

5.47
5.48
5.4(
5.4f
5.45
5.48

5.47
5.45
5.47
5.50
5. 46
5.50

5.47
5.47
5.48
5.48
5.47
5.50

2 years
or more

5.7.1
5.7.1
5.74
5.75
5.74
5.71

5.72
5.74
5.71
5.74
5.74
5.70

5.74
5.7.1
5.75
5.75
5.74
5.7.1

5.74
5.73
5.74
5.75
5.75
5.75

$100,000 or more

Nego-
tiable
CD's

6.8')

6.:u
6.17
0.29
6.56
6 . <><)

6.')4
6.07
6. 15
6.25
6.64
6.99

6.61
6.60
6.04
6.46
6.50
6.<)4

6.26
6. 12
6.26
ft.?. I
6,.14
6.08

All
other

6.4.1
5.8')
6.15
6.20
6.47
6.51

6.47
5.74
6.10
6.3.1
6.5.1
6.50

6..17
5.6.1
6.48
6.11
6..18
6.61

6.12
6.00
6.07
5.88
6.43
6.50

1 The selected large Standard Metropolitan Statistical Areas, as delined by the Oliicc of Management and Budget and arranged by si/c of popula-
tion in the 1970 Census, arc as follows:

New York City
I.<>s Angdc.s-I.onK Hcacli
Chicago
Philadelphia
Detroit
San Irancisco-Oakland
Washington, O. C.
Boston
I'itfslmrp.h
St. Louis
Baltimore
Cleveland
Houston
Newark

Miuneapolis-Sl. I'aul
Seattlc-Cvcrctt
Milwaukee
Atlanta
Cincinnati
Paterson-Clifton-Passaic
Dallas
Bullalo
San Diego
Miami
Kansas City
Denver
Nan Bcrnadino-Rivcrsiik:
Indianapolis

San Jose
New Orleans
Tampa-St. Petersburg
Portland
Phoenix
('olumbus
Kochcster
San Antonio
Dayton
Louisville
Sacramento
Memphis
It . Worth
Birmingham

Albany-Sehenectady-Troy
Akron
Hartford
Nortblk-1'oi tsmouth
Syracuse
Ciary-Uanunond-li. Chicago
Oklahoma City
Honolulu
It. raudmlale-llojlywootl
Jersey City
Suit Lake City
Omaha
Nashville-Davidson
YoiuiKStown-Warren

Richmond
Jacksonville
I lint
Tulsa
Orlando
Charlotte
Wichita
West Palm Beach
Des Mointvs
It . Wayne
Baton Rouge
Rockford
Jackson, Miss.

Noil..- fhe average rates were culculuted by weighting the most common rale repoited on each type of deposit at each bank by the amount
of that type of deposit outstanding. Christmas savings anil 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 bnnks on new deposits on April 30, 19/3

liroup

Al l banks

Si'/c of bank (total deposits in millions of dollars):
I ess than 10

50-100
100-500
500 ami over

Reserve district:
Uoston
New York
l'hiladelphia

Cleveland..
Richmond,
At lanta . . . .

Chicago
St. l .on is . . . .
Minneapolis.

Kansas C i ty . . .
Dallas
San J'raneisco.

Total

1.1,508

80?
2:12
754
544
176

.14?.
4')0
425

771'.
741

,757

,615
,?KK
,.17K

Most conirnon rate paid (per cent)

3.50 4.00 4.50
or less j

M;MM:H OK HANKS

401)

5.12

.1X7
107

.70
II

5

.17

6.1

M
11?.
65
'Hi

7.1
4

2,2(i.l

I,.l(l') i
747
104 |
76 I
?7

51
S6

151

'H
IS

.140

4X1
?.74
527

161
66
14

10.712

4, 106
5,. 177

62')
456
144

2S5
IV)
2.16

616
712

I ,.156

?.02l
')4S
755

1,726
1.2711

.ISf.

I Most coiiiiiion rate paid (per cent)

Total

or less
4.00 4.5(1

MILLIONS OF DOLLARS

I 22,').!()

5 56 1
2') X25
I.'.,401
?5 512
4'). (i.t5

5.00X
I'). 060
;I,O65

11.55.1
'), 26?.
'),426

22..154
4, :122
.1. ??.ll

4,xs:i
4 HI

21,454

2.14
2')2
2(i5
.14X
715

56
415
507

I OK
101
IS5

M l
1 IS

.IS

1?

1.S.H.12

1.167
.1,16')
1 , 5S2
4,')') I
4,')22

1 ,2?,4
4,110
?.,<)? I

S20
4.16

I ,70K

1(15,22')

4,162
26..16:!
10.551
? . O , I V : I

4 t , ' ) 7 X

.i, 727
14.515
4,617

10.625
X, 724
7,5.1.1

' . , 6 1 7
646
714

121
155
I5X

1')

•1

4
4

2 1

, 4 5 (
55̂

, 4 6 K

, 7 1 1
, 1 6 0
O')6

APPENDIX TABLE 2 TIML DEPOSITS, IPC, IN DENOMINATIONS OF LESS 11 IAN $100,000 MATURING IN
LESS THAN 1 YEAR

Most common interest rates paid by insured commercial banks on new deposits on April 30, 19/3

cironp

All banks

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

Federal Reserve district:
lloslon
New York
Philadelphia

Cleveland..
Richmond.
Atlanta

Chicago
St. Louis
Minneapolis

Kansas City
Dallas
San lrancisco

Total

Most common iau-
paid (per cent)

•V.50
or k:,s

Nl 'MllKR Ol HANKS

1.1,044

5.560
6,005

752

176

.1.10
4»7

741
654

2,4X5
I ,,»HS
I ,2K.l

[ <j')2
| | . i5o

.)7S

V)')

I.I
III

• 1

S
.17
47

47
52

12
10

I 2 . 6 4 S

•U0
. 764
7.1K
541'
171

460
.102

d'M
60.1

I , 604

I , 254
I , 262

1 , ' JHO
1,140

.175

' l o l . i l

Most common laic
paid (pel* cent)

I 4 .51 )
I or less

MILLIONS O l DOLLARS

46,6.1.1

.1
•I
x5

,')I4
,4.17
,XI7
, S.I.I

164
51
174
5.11

11
4
S
15

,75(
,:iK6
,64?
. 10?

1 ,57.1
5,244
2, 106

.1, I K.I
2.7X1
5.052

10.45(1
2,770
2,2X5

2,701
2,747
5,740

I
')4
2X

50
54

4.1

56.1

1,572
5,150
2.O7S

.1,16S
2,7.11
4 , <)>>')

,
2,765
2,242

2,6')'J
2,745
5,177

l;or notes to Appendix Tables l-<i, see p. 500.
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APPENDIX TABLE 3—TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000—MATURING
IN 1 UP TO 2 YEARS
Most common interest rates paid by insured commercial banks on new deposits on April 30, 1973

Group

All bonks

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

Federal Reserve district:
Boston
New York
Philadelphia

Cleveland..
Richmond.
Atlanta....

Kansas City..
Dallas
San Francisco.

228
452
374

704
658

1,573

Chicago 2,511
St. Louis 1,340
Minneapolis 1,378

Most common rate
paid (per cent)

Total
5.00
or
less

5.25 5.5(1

NUMBl'.lt OF HANKS

12,885

,
5,954

743
533168

2,008
1,285

374

738

297
3f,()

39
25
Hi

7
57
72

•19
40
67

'J4
173
50

10
52
18

131 12,016

65
47

7
II
2

25

6
5
2

5,125
5,547

697
498
149

221
36(i
302

604
fit 4

1,477

2,389
1,167
1,303

1,992
1,228

354

Total

Most comniO7i rate
paitl (per cent)

5.00
or
less

5.25 5.50

MILLIONS Or DOLLARS

23,451

5,219
10,264
1,682
2,622
.1,663

1,278
1,045
2,246

5,059
2,969
2,169

2,552
1,753
2,162

1,233

305
516
80
241
91

162
6.15

,422

2
111
IK5

)
32
127

207
305
46

12
35

180 22,039

42
51
8
14
64

4.872
9,698
1,594
2,367
3,509

160
508

1,237

1,110
4 1,009
40 2,079

107 4,745
2,664
2,122

2,534
1,716
2,154

APPENDIX TABLE 4—TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000—MATURING
IN 2 YEARS OR MORE
Most common interest rates paid by insured commercial banks on new deposits on April 30, 1973

Group
Total

Most common rate
paid (per cent)

5.00
or
less

5.50 5.75

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:
Uoston
New York
Philadelphia

Cleveland
Richmond
Atlanta

Chicago
St. Louis
Minneapolis

Kansas City
Dallas
San Francisco

NUMBER OF HANKS

11,408

4,556
5,444

724
515
169

22rt
423
297

665
62.1

1,377

2,279
1,011
1,199

1,79.1
1,152

364

197

85
70
21
K

13

25
6

1
15
39

14
21
25

9
38

1

24) | 10,969

130
73
12
16
U

2
12
.1

39
4

46

38
1
I

7
82

7

4,342
5,302

690
491
145

221
385
288

625
604

1,292

2,226
989

1,173

1,778
1,033

356

Total

Most common rate
paid (per cent)

5.00
or
less

5.50 5.75

MILLIONS OF DOLLARS

33,854

3,387
12,382
3,101
5,470
9,514

408
2,009
2,750

2,621
2,326
3,056

7,606
2,414
2,523

2,186
1,755
4,198

493

60
71
4

47
309

()
60
246

3
49

688 32,674

45
36
4

92
512

214

52
I
9

101

4
67

3,282
12,275
3,093
5,331
8,692

403
1,828
2,291

2,569
2,315
2,995

7,502
2,380
2,457

2,179
1,639
4,116

For notes to Appendix Tables 1-6, see p. 500.
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APPENDIX TABLE 5—NEGOTIABLE CD's, IPC, IN DENOMINATIONS OF $100,000 OR MORE

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

Group

All banks.

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

Less than 10 455

Tula!

3,226

10-50.
50-100
100-500
500 mid over.

Federal Reserve district:
Boston
New York
Philadelphia

Cleveland..
Richmond.
At lanta . . . .

Chicane;
St. Louis.
Minneapolis,

Kansas City. . .
Dallas
San Francisco.

1,9.1K
35')
314
160

16.1
264
81

Most common rate
paid (per cent)

5.00 I
or 5. 50 ! 6.00 ft. 50

7. .50
7.00 and

over

NllMM'.t t Ol ' HANKS

294' 4H7' 876 ftSlI 721

0
22H

2')
21

7

14.V 4
146 10
54K| 14

419
150
152

442
547
170

68
27
16

50
.10
17

I

101
28.1

72!
24'

7

28
79

84
25
25

49.
24;

123
(.1)0

8X1
55'

.15
5H
17

12
32

253

107i
.188!

7H
58
20

54-
33
8

71

101

99
345

K7
112
79

125
53
33

100
IV)
22

64

9

94
174
25

ftft
36
36

74
)32
71

MILLIONS ()!• POLl .AKS

I96 42,5(I8| 885 9.18(2,49(1 .l,7U)jl(),9((l 17,580

' l O l i l l

Mo.sl comniou rate
IKiiil (per cent)

5.00 '
or i 5. 50 6.00

less
ft. 50 7.00

I 7. .51)
and

I5f>
I ,989
1,112
4,636

34,614

I ,989
4,984
1,616

1.976
1,456
2,264

5,507
632
798

I ,258
:),495
6,532

2
1.11
44

133
5ft()

16
181

199
415,

28
236

1.1

37
941

146

J9 69 23' 7
8.17 330] 437 73
3 Hi 210 396', 2\
771
528

585 2,221 728
2.516.13.X2S 1(1,75-2

19
4181
•10

104
849

('•)

1,005
3.904
I , 284

7H0
9, 565

(•'•)

32 853 828 224
104 142 758 309
622 156 926 372

146
31
I8N

24
K(<
250

106
80
5

49
20
122

144114 154
23 (>•) 233
73 19: 63

227.
502'
3I5|

153 622
612 1,670
498 4697 j

,073
(2)
450

183
60C

4,697j 649

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

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

Group

All banks

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

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

Federal Reserve district:
lloston
New York
Philadelphia

Cleveland..
Richmond.
At lanta . . . .

Total

Most common rate paid (per cent)

4.50
or
lews

5.00' 5, 501 6.00 6.50
7.50

7.00 and
over

Chicago
St. Louis
Minneapolis

Kansas City 345
Dallas
San Fruncisco

NUMBKR OF HANKS

.1,738

642
2,071
474
418
133

155
247
164

2.12
273
648

618
351
134

345
446
127

5
40
3
10
fl

2
5
25

5
9
2
3
5
3

41
1

fi.sl 629 478 1,171 574| 6.19 182

122
345

55
77
30

109
245

81
33

9

2.17
700
136
79
19

48
54
30

57
17
125

81
55
27

58
61
14

2
If.
.10

65
10
64

69
72
22

64
45
18

19
62
39

29
12.1
2ft 1

215
152
31

69
138
33

87

Lii

55
79
20'

112 32
.102! 342

95
128
42

50
15
13

51
46
108

109
13
lft

33
75
lft

23
52
73

132
23
32

26

Most common i;iti: paid (pev cent)

Total

or 5.00 5.50 6.00
less ,

; 7.50
6.50 7.00 and

MILLIONS ()!• DOLLARS

<5,503| 9 6 I . I K 7 56l ' . l , I .U 1,8567,449 1,222

230
1,575
1,29(1
3,419
8,989

342
4,345

646

585
1,001
1,435

1,901
44.1.1
118 .

516
906

3,264

( ' )

22

(')

38
226

98
235
590

41 «4
161 484,
163; .120

676
81 1,569

45
214
346
488

5
.193
307

1,289

45
107
119

80
69
132

45
19
4

27
101
4.19

( )
98
1.1

35
23
53

151
38
20

76
(2)
19

20
85.1
129

128
192
533

798
110
17

122
140
90

60
3(0
90

9.1
252
205

169
41
26

87
187
336

189
,413
204

195
409
342

179
308

2,375

13
93
56

583
762 5,455 476

(-0
557
85

25
53

(2)

612 10.1
190 42
32 18

24
137

5

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

None- The most common interest rate for each instrument refers
to the basic stated rate per annum (before compounding) in effect on
the survey date that was generating the largest dollar volume of tie-
posit inflows. If the posted rates were unchanged during the 30-day
period just preceding the survey date, the rate reported us the most
common rate was the rate in effect on the largest dollar volume of
deposit inflows during the -10-day period. If the rale 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 1/A or Vi of a percentage point are shown in
this and other tallies, the most common rate reported by most banks
was the top rate in the range; for example, 4.(M), 4.50, etc. On negotia-
ble CD's in denominations of $100,000 and over, however, some large
banks have hail rates at intervals of l/& of a percentage point. Some
deposit categories exclude a small amount of deposits outstanding in
a relatively lew banks that no longer issue these types of deposits and
are not included in the number of issuing hanks.

figures may not add to totals because of rounding.

NOTES TO APPENDIX TABLES 1 6 :

1 less than $500,000.
2 Omitted to avoid individual bank disclosure.
Nori:. -In the April 30 survey, data were compiled from information

reported by a probability sample of all insured commercial banks.
figures exclude banks that reported no interest rate paid and thai

held no deposits on the survey date, and they also exclude a few banks
that had discontinued issuing these instruments but still had some de-
posits outstanding on the survey date. Time deposits, open account,

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

[n the tieadiugs of these tables under "Most common rate paid (per
cent)" the. rates shown arc those being paid by nearly all reporting
banks. However, for the relatively few banks thai reported a rate in
between those shown, the bank was included in the next higher rate.
In the lowest rate categories, almost all banks reported rates at the
upper end of the range.



Changes in
Bank Lending Practices, 1972

Since lak' 1964 (lie federal Reserve has con-
ducted surveys of changes in hank lending
practices among large commercial hanks. These
surveys laken in February. May. August, and
Noveinher of each year are designed to obtain
information on uoupricc terms of lending and
on bankers' appraisals of current anil anticipated
demands for business loans. This article, as an
annual review of these surveys, discusses the
responses made during l°72.

The 3 mouths preceding the February I972
survey were characterized by strong growth in
real economic activity, by moderate expansion
of the narrowly defined money stock (demand
deposits and currency), and by sharp decreases
in short-term interest rates.

Although anticipating stronger business loan
demands in the future, banks reporting in thai
survey noted thai demands, on balance, had
weakened over the three previous months. As
evidence of this, and the decline in other short-
term rates, the bank prime rale had been reduced
from 5'/J per cent at the previous survey date
in mid-November 1°7I to a split rale of AVi
and 4(/4 per cent in mid-February 1°72. In fad,
nearly three-fourths of llie 125 respondent banks
had adopted easier interest rate policies on
business loans. However, there had been no
marked alteration in nonpriee terms of lending
to commercial and industrial customers, al-
though there was evidence of easier policies
with respect to compensating balances and of
somewhat greater willingness to make term
loans.

In response to weaker demands for business
loans, bankers became more receptive to new
loan applications and more liberal in reviewing
credit lines "particularly credit lines to finance
companies. Hanks also showed significantly

N o i r . T h i s a r t k i o w a s |>rckpaivcl h> Kic l i a rc l I I .

l ' n c k c l l o i t in1 H o a r d ' s D i v i s i o n o t K c s c a K ' l i a n d S l a t i s

t i c s .

greater aggressiveness in seeking consumer in-
stalment loans, mortgage loans, participation
loans with correspondents, and loans to brokers.

Over the 3-monlh interval from the February
15 to the May 15, 1972 survey, the pace of real
economic growth quickened. The rate of in-
crease in demand deposits and currency accel-
erated, and short term interest rales began to rise
rapidly.

In this context, nearly 60 per cent of the
respondents noted a strengthening in business
loan demands, and nearly 75 per cent antici-
pated further strengthening in the near future.
Over the 3-month interval from the previous
survey, the prime rate had been raised by one-
fourth of a percentage point, and more than 3d
per cent of the respondents reported firmer in-
teresl rale policies on loans to nontinancial
business. Other policies concerning business
loans were essentially unchanged, except that
banks were somewhat more willing to make
term loans.

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

Moving further into the year, between the
May 15 to August 15 surveys, economic ex-
pansion continued, the monetary aggregates ad
vanced at a significant pace, and ...short-term
interest rales rose substantially.

In the August survey about 55 per cent of
the respondent banks reported increases in de-
mands for commercial and industrial loans, and
more than 70 per cent expected further expan-
sions in the future. As had occurred in previous
surveys, respondents adopted tighter policies
concerning interest rates as the prime rate was

501
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raised this time by one-fourth of a percentage
point. Just as in preceding surveys, there was
relatively little adjustment in nonpricc terms of
lending, though some hanks raised compensat-
ing balance requirements. Yet, there was evi-
dence again of an increased willingness to make
term loans to business, which may have resulted
from adequate liquidity and the fact that cus-
tomers were using capital market financing as
an alternative to bank borrowing. As they had
previously, banks also evidenced a desire to add
to their consumer instalment loans.

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

grew at a somewhat more moderate rate, while
short-term interest rates continued to climb and
growth in real economic activity accelerated.

Repeating the pattern of earlier surveys,
banks reported stronger business loan de-
mands- - with approximately 60 per cent of the
respondents noting heavier demands this time.
Moreover, nearly two-thirds of those reporting
expected further growth in commercial and in-
dustrial demands. An increase of one-half per-
centage point in the prime rate was one reason
why nearly 60 per cent of the banks in the
survey reported firmer interest rate policies on
lending to nonfinancial business. In this instance

QUARTERLY SURVEY—FEBRUARY 1972

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

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

Item

Strength of demand fur commercial and in-
dustrial loans:1

Compared with H months curlier
Anticipated in next 3 months

Total

125 (100.0)
125 (100.0)

Total

Loans to nonfinancinl businesses:
Terms and conditions:

Interest rates charged 125
Compensating or supporting balances.. I 125
Standards of crcditworthincss I 25
Maturity of term loans j 125

Practice concerning review of credit lines j
or loan applications: !

Hstablishcd customers 125
New customers 125
Local service area customers 125
Nonlocal service area customers ' 125

l'actors relating to applicant:2

Value as depositor or source of collat- i
eral business ' i 25

I mended use of the loan 125

I.ouns to independent finnncc companies:-1

Terms and conditions:
Interest rale charged 125
Compensating or supporting balances. . 125
Enforcement of balance requirements .. 125
Establishing new or larger credit lines. . 125

Willingness tu make other types of loans:
Term loans to businesses
Consumer instalment loans
Single-family mortgage loans
Multifamily mortgage loans
All other mortgage loans
Participation loans with correspondent

hanks
Loans to brokers

(100.0)
(100.0)
(100.0)
(100.0)

(100.0)
(100.0)
(100.0)
(100.0)

(100.0)
(100.0)

(100.0)
(100.0)
(100.0)
(100.0)

Total

125
124
122
121
f.M

12.1
12.1

(100.0)
(100.0)
(100.0)
(100.0)
(100.0)

(100.0)
(100.0)

Much
stronger

( • « )

(1.6)

Much firmer
policy

(1-6)
(2.4)

Moderately
stronger

Essentially
unchanged

2.1 (18.4) 61 (48.8)
57 (45.6) 52 (41.6)

Moderately
tinner policy

(1.6)
(3.2)
(2.4)
(1.6)

(5.6)
(.8)

Considerably
less willing

I (.8)
I (.8)

"i (.'to :

()
(1 .6 )
(.1.2)

Moderately
less willing

( 2 . 4 )

(1 .6 )

Essentially
unchanged

.11
99

IK,
108

2 (1.6) 102
1 (.8) • 94
I (.8) • 106
5 (4.0) 100

102
II I

70
118
115
87

Essentially
unchanged

82
71

( 2 i 5 ) 100
(.1..1) 89

94
99

Moderately
weaker

.19 (.11.2)
14 (11.2)

(24.8)
(7<J. 2)
(92.8)

i 4

(81.6)
(75.2)
(84.8)
(80.0)

(81.6)
(88.8)

(56.0)
(94.4)
(92.0)
(69.6)

(65.6)
(57.2)
(67,.1)
(82.7)
(72. 1)

(76.5)
(80.5)

Moderately
easier policy

7.1 (58.4)
21 (16.8)

5 (4.0)
I.I (10.4)

18 (14.4)
27 (21.6)
15 (12.0)
17 (1.1.6)

14 (11.2)
9 (7.2)

46 (.(6.8)
6 (4.8)
8 (6.4)

1)2 (25.6)

Moderately
more willing

Much
weaker

(.8)

.18
44
.18
17
.10

26
21

(.10.4)
(.15.5)
(III. I)
(14.0)
(24.4)

(21 .1 )
(17 .1 )

Much
easier policy

18 (14.4)

(1.6)

1
2
.1
2

1

9

. . . . . .

(2
(1
(2
(1

(

(7

(

.4)

.6)
• 4)
•6 )

.8)

•2 )

8)

Kli.

more willing

()
( 7 . J )

(.8)
( • « )

1 After allowance for hank's usual seasonal variation.
2 1'or these factors, (inner means the factors were considered to he

more important in making decisions for approving credit requests,
and easier means they were considered to he less important.

1 "Independent," or "noneaptive," linancc companies are finance
companies other than those organized by a parent company mainly
for the purpose of financing dealer inventory and carrying instalment
loans generated through the sale of the parent company's products.
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the shift toward higher rales on business loans
was reinforced by signilieantly firmer require-
ments vvilli respect to conipens;ilinL> balances
supporting such loans. On (he other hand, banks
continued to be somewhat more lenient
perhaps for the reasons indicated earlier con
eerning term loans to business.

Respondents, in addition, became noticeably
firmer in reviewing credit lines or loan applica-

tions, particularly from new customers or eus
tomers Iron) nonlocal service areas, (ireater
vveh'hl was given to the value oi applicants as
depositors or as a source of collateral business.
Despite tighlc'iiins' in other areas, the data
showed a greater willingness on the part of
banks to make consumer instalment loans,
nonresidential mortgages, and participation
loans to correspondents. . I

QUARTERLY SURVEY—MAY 1972

CHANGES IN BANK LENDING PRACTICES AT SELECTED LARGE BANKS: POLICY ON MAY 15, 197?,
COMPARED WITH POLICY 3 MONTHS EARLIER

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

Item

Strength of demand fur commercial nml in-
dustrial loiins:L

Compared with 3 months curlier
Anticipated in next 3 months

Loans to nonfinunciul businesses:
Terms and conditions:

Interest rules charged
Compensating or supporting balances.
Stitndnrds of credilworlhiness
Maturity of term loans

Practice concerning review of credit lines
or loan applications:

Lstablished customers
New customers
Local service urea customers
Nonlocal service urea customers

Factors relating to applicant:2

Value as depositor or source of collat-
eral business

Intended use of the loan

Loans to independent finance companies:'
Terms and conditions:

Interest rate charged
Compensating cir supporting balances..
Enforcement of balance requirements . .
Establishing new or larger credit lines. ,

Willingness to mnkc other (ypes of loans:
Term loans to businesses
Consumer instalment loans
Single-family mortgage loans
Multifamily mortgage loans
All other mortgage ioans
Participation loans with correspondent

banks

Total

125 (100.0)
125 (100.0)

Total

125 (100.0)
125 (100.0)
125 (100.0)
125 (100.0)

125 (100.0)
125 (100.0)
125 (100.0)
125 (100.0)

125 (100.0)
125 (100.0)

125 (100.0)
125 (100.0)
125 (100.0)
125 (100.0)

Total

124
124
12.1

12.1

(100.0)
(100.(1)
(100.0)
(100.0)
(100.0)

(100.0)
Loans to brokers 122 (100.0)

Mucli
stronger

( l . d )

Mucli firmer
policy

( l . d )
(.K)

1 (.«)
.1 (2.4)
1 ( .K)
2 ( l . f > )

(1.6)
l

(1.6)

(1.6)
(l.ft)

Considerably
less willing

(.8)

(1.6)

Moderately
stronger

rsscntially . Moderately
unchanged ' weaker

71
9.1

(5ft.K)
(74.4)

Moderately
firmer policy

45 (.Ki.O)
H (6.4)
(. 14.K)
H (ft. 4)

(
(24. N)

!:ssi'n:ially
unchanged

(ft. 4)
(.8)

77 (61.6)
113 (90.4)
III. (97.N)
101 (KO.K) 15

Moderately
easier policy

(.1.2) IIS (94.4)
(4.H) 107 (S5.6)
U A) 117 (93.6)
(«.()) 101 (SO.K)

12
I

(9.(0
)

2H (22.4)
4 (.1.2)
6 (4.K)

11 (N..S)

2 (I . ft)
9 (7.2)
4 (3.2)

12 (9.6)

I OH
121

(Kft.4) I 3
(96.K) I

•12 (7.1.6)
II (i (92. K)
114 (91.2)
9 1 (74.4)

4
1

19

(2.4)
(.N)

(2.4)

( ? . . )
(15.5)

Much
weaker

Much
easier policy

2 (1.6) ..
4 ( 3 . 2 ) . .
I ( . « ) j .

( 1 2 . 0 ) I

Moderately I Essentially Moderately Considerably
less willing I unchanged I more willing more willing

( 2 . 4 ) 100 (HO.7)

( 2 . 4 )
( 2 . 5 )

?.
2
H
ft

( I . 61
( 1 . 6 )
(6.5)
(-1.9)

xr>
9ft

UC.
100

(69
(7K
(H2
(HI

4)
1)
9)
.1

20 (16.1)

I

107
102

(K7.ll)
(H.I. ft)

34
23
I?
15

13
13

(27.41
(1H.7)
(9.K)

(12.7.)

(10.6)
(10.7)

(1.6)
(1.6)

' ( i . ' f . ) '

(1.6)

1 After allowance for bank's usual seasonal variation.
2 Tor these factors, firmer means the factors were considered to be

more important in making decisions for approving credit requests,
and easier means they were considered to lm (ess important.

1 "Independent," or "noncaptive,11 finance companies are finance
companies other than those organized I'y a parent company mainly
for the purpose- ol' linancing dealer inventory and carrying instalment
loans generated through the sale of the parent company's products.
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QUARTERLY SURVEY—AUGUST 1972

CHANGES IN BANK LENDING PRACTICES AT SELECTED LARGE BANKS: POLICY ON AUGUST 15, 19/2,
COMPARED WITH POLICY 3 MONTHS EARLIER

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

Item I Total

Strength of demand for commercial and in-
dustrial loans:l

Compared with 3 months earlier
Anticipated in next 3 months

Loans to nonlinancial businesses:
Terms and conditions:

Interest rates charged
Compensating or supporting balances.
Standards of creditworthincss
Maturity of term loans

Practice concerning review of credit lines
or loan applications:

Established customers
New customers
Local service area customers
Nonlocal service area customers

l-'actors relating to applicant:2

Value as depositor or source of collat-
eral business

Intended use of (he loan

Loans to independent linmice companies'.-^
Terms and conditions:

Interest rate charged
Compensating or supporting balances .
Fnf'orccmcnt of balance requirements .
llstnblishing new or larger credit lines.

125 (100.0)
125 (100.0)

Total

125 (100.0)
125 (100.0)
125 (100.0)
124 (100.0)

125 (100.0)
124 (11)0.0)
125 (100.0)

Much
stronger

(2.4)
(.1.2)

Much (inner
policy

(1.6)
f.H)

125 (100.0)
125 (100.0)
125 (100.0)

J25 (100.0)
125 (100.0)
125 (100.0)
125 (100.0)

Total
_

Willinuness to malic other types oi loans:
Term loans to businesses
Consjmer instalment loans
Single-family mortgage loans
Multifamily mortgage loans
Al l other mortgage loans
Participation ioans with correspondent

banks
Loans to brokers

125
123
122
121
121

(100.0)
(100.0)
(100.0)
(100.0)
(100.0)

(.X)

3 (2.4)
4 (3.2)
I (.«)

(2.4)

Considerably
less willing

123
121

(100.0)
(100.0)

(1.7)
(2.5)

(.H)

Moderately
stronger

65 (52.0)
K6 (68.K)

Moderately
firmer policy

Essentially
unchanged

51 (40.K)
35 (2H.0)

Essentially
unchanged

49
13
10
6

(39.2) 71
(10.4) j 104

(K.0)
(4 .8)

3 (2.41
12 (9.7)
3 (2.4) i

I I («.«)
10 (S.0)

•1 ( . 1 . 2 )

33 (26.4)
3 (2.4)
8 (6.4)

10 (8.0)

Moderately
less willing

114
)5

116
104
I 17

103
I OK

90
IIS
114
98

I Essentially
u IK'hanged

(56.X)
(S3.2)
(91.2)
(76.7)

(92.8)
(83.9)
(9.1.6)

(82.4)
(86.4)

(72,0)
(94.41
(91.2)
(78.4)

8

(>
S
5

2
1

(6

(4.
(6.
(4.

(1.
(2.

4)

9)
6)
1)

6)
5)

95
98
103
100
99

114
109

(76.0)
O'l.D
(84.4)
(87.6)
(81.H)

(92.7)
(90. 1)

22
y \

Ts
<;14
7
K

(17
(IX
(10
(4

(5
(6

.6)

.7)

.7)

.1)

.6)

7)
6)

Moderately
weaker

(4.S)

Moderately
easier policy

3 (2.4)
7 (5.6)
I ( .8)

23 (18.5)

(4.X)
(5.6)
(4.0)

(6.4)
(2.4)
(«)

2 (1.6)
4 (3/2)
3 (2.4)

14 (11.2)

Moderately
more willing

Much
weaker

Much
easier policy

Considerably
more willing

1 After allowance for bank's usual seasonal variation.
^ l*'cif tVvtse VatUns, IWHM means \\\t VACUHS vmtt consUAeml u> be

more important in making decisions for approving credit requests,
and easier means they were considered to be less important.

i "Independent," or "noncaptive," linance companies are finance
companies other than those wiv,mi;.ci\ by :\ parent company mainly
for the purpo.se of financing dealer inventory and carrying instalment
lonns generated through the sale of the parent company's products.
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QUARTERLY SURVEY—NOVEMBER 1972

CHANGES IN BANK LENDING PRACTICES AT SELECTED LARGE BANKS: POLICY ON NOVEMBER 15, 197?.,
COMPARED WITH POLICY 3 MONTHS EARLIER

Number of banks; figures in parentheses indicate percentage distribution of totnl banks reportiriR

llcm Total

StreMKtli of demand for commercial and in-
dustrial loans:[ I

Compared willi .1 inniulis curlier 125 (I()().())
Anticipated in next .1 months 17.5 (100.0)

Loans to nonfinaiicial businesses:
Terms ami conditions:

Interest rates chained
(Compensating or .supporting balances.
Standards of credilwoithiness
Maturity oT term loans

Practice concerning review ol'credit lines
or loan applications:

Lslablished customers
New customers
Local service area customers
Nonlocal service area customers

Total

175 (100.(I)
1.'4 (100.0)
124 (100.0)
1.1-1 (100.0)

| 125 (100.0)
125 (100.0)

. 125 (100.0)
| 125 (100.0)

r'actors relating to applicant:-1

Value as depositor or source of collat-
eral husinc-ss

Intended use ol'tiie loan

Loans to imleitiMUlent liniinee companies: '
Terms and conditions:

Interest rate charged
Compensating or supporting balances .
I'.nlbrcetnent of ludilnee requirements .
I'stahlishing new or larger credit lines.

Willingness to make other types of loans:
Term loans to businesses
Consumer instalment loans
Single-family mortgage loans
Multit'amily mortgage loans
AU other mortgage loans
Participation loans with correspondent

banks
Loans to brokers

ll'S (100. (I)
125 (100.0)

125 (100.0)
125 (100.0)
IAS (100.0)
125 (100.0)

Total

125 (100.0)
12.1 (100.0)
12 1 (100.0)
122 (100.0)
12.1 (100.0)

12! (100.0)
121 (100.0)

Much
.stronger

(.1.2)
(1.0)

Much (inner
policy

4 ( I . ? )
I ( . 8 )
I ( 2 . 4 )

:' (1.0)

(1.0)

"•i " (.i..1) I

(1.0)
( l . f . )

(.8)

"('.»)'
(.S)

Considerably
less willing

(.8)
(•8)

Moderately
stronger

OS (54.4)
80 (04.0)

Moderately
tinner

08
17

8
I')

18

.17
4
8

I.'

(54.4)
(1.1.7)

7 1 )

(7.2)
(14.4)

4)(
(15.2)

(14.4)
(6.4)

(
(.1.2)
(6.4)
(').O)

Moderately
less willing

(8.0)
(.8)

(8.'))
(').())
(4.1)

(.8)
(2.5)

1 -sseutially
unchanged

4'J
42

( . )
(.I.l.d)

104
102

Lsscnlially
unelv.ingeil

(40.0)
(T
(«'».••>)

(74.2)

I I I (M0.4)
')') (70.2)

114 CJI.2)
04 (75. •.'.)

(82.4)
(')(>. 4)

8f. ((>S.H) I
117 (W.f,)
l i t (00.4)
101 (80.8)

1 ssentiiilly
unchanged

(76.8)
(75.6)
(78. I)
(85..I)
(HI.'))

(85.4)
(')O.O)

Moderately
weaker

(.1.2)
(.8)

Motlcrarely
easier

7
I

24

2 (1.6)
5 (4.0)
2 (1.0)
8 (6.4)

(1.0)
(1.0)

(.8)
(.1.2)
(2.4)
(8.8)

Moderately
more wiling

17
-'7
10
7

10

17
7

(1.1.6)
(22.0)
(1.1.0)
(5.7)

(i:i<>)

( 8 )
(5.8)

(2.4)
(5.0)

(.8)
(10.4)

Much
weaker

Much
easier

(.8)
( .8)
(.8)

Considerably
more willing

( .8)
(.8)

2. ( 1 . 7 )

1 A.ltcr allowance lur hank's UMIUI seasonal vmLiiiou.
2 l o r these (actors, firmer means flic factors were considered lo be

more important in making tlecisions for a[)proviii{> credit requests,
and easier means they were considered to lie less important.

J '"Independent," or "noiicaptive," (immce companies are finance
companies other than those organized by a parent company mainly
Tor the purpose of finuiicinK deulcr invcniory and carryini; instalment
loans L,rcnerated tlirough the sale of the parent company's products.



Treasury and Federal Reserve
Foreign Exchange Operations

Interim Report

This interim report, covering the period March
through May 197.1, is the first of a series pro-
viding information on Treasury and System
foreign exchange operations to supplement the
regular series of semiannual reports that are
usually issued each March and September. It
was prepared by Charles A. Coombs. Special
Manager of the System Open Market Account,
and Senior Vice President in charge of the
i'orcign Department of the I'ederal Reserve
Bank of New York.

Alter an unprecedented rush into foreign cur
rencies on March 1, all major liuropean ex
change markets were ollicially closed and a
series of emergency meetings were called to
resolve the crisis. On March I I , six ol the
members ol the European Community (HC) and,
later, Norway anil Sweden agreed to maintain
fixed exchange-rate relationships among them-
selves within 2'/t per cent margins, which would
he permitted to float as a bloc against the dollar.
In conjunction with the decision to establish a
fixed-rate bloc, the German authorities revalued
the mark by 3 per cent. In addition, to guard
against large new inflows of funds, most coun-
tries participating in the joint lloat tightened and
extended their existing exchange controls. The
Japanese yen, Swiss franc, sterling, and Italian
lira each continued to lloat independently.

'['he markets were officially reopened on
March 19 and, alter a brief burst of trading as
the backlog of commercial orders was cleared
away, activity thinned as dealers paused to
assess (tie radically altered market Hading ar-
rangements. Through the lirsl week in May the
dollar improved hesitantly as earlier adverse
leads and lags were partially reversed. The
February devaluation and subsequent Might from
the dollar had been a shattering blow to confi-
dence, however, and there was no large sus-
tained covering of short dollar positions or re-

llow of funds. Despite an improving trend in
the U.S. balance of payments and the frequently
voiced view that (he dollar was. if anything,
now undervalued, the market became increas-
ingly concerned over the worsening inflation in
the United Slates, forecasts of vastly higher
energy imports, and possible ramifications of the
Watergate affair. Consequently, the tendency
to shift out of dollars continued.

In early May, the dollar began to depreciate
once more against most of the European cur-
rencies. My midmonth a new speculative attack
had broken out in which soaring gold prices,
sliding U.S. equity prices, and a weakening
dollar interacted to reinforce each other. Move-
ments in exchange rates were abnormally large
and erratic, with spot rales fluctuating as much
as 2 per cent during a single day. The German
mark advanced the most sharply in response to
progressive tightening of Germany's anti-infla-
tionary liscal and monetary policies. Alter
moving from the bottom to the top of the
I European band, the mark began by early June
to exert upward pressure on the entire band.

The dollar was driven down in sporadic bouts
of nervous ami, at times, heavy trading to levels
unjustified and undesirable on any reasonable
assessment of the longer-run outlook for the
U.S. payments position, liy June 28 the dollar
hail dropped 1614 per cent against the mark,
some 8 to 13 per cent against most other conti-
nental currencies, and the gold price in London
had shot up from S90 to a peak of $127. The
dollar also weakened against sterling and the
Italian lira, though by much smaller amounts.
Sterling advanced along with continental cur-
rencies in May but, as British interest rates
eased, held steady during most of June. The
Italian lira, which had lluctuated widely in
response to domestic political developments,
was advancing by the end of .lime. Dollar rates
for the currencies of Japan ami Canada, two
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major tradinp partners of the United States, in FEDERAL RESERVE SYSTFM DRAWINGS AND
contrast, were little affected by developments REPAYMENTS UNDER RECIPROCAL CURRENCY

, . . . . 'i , ,1 i c ARRANGEMENTS
elsewhere in the exchanges and al Hie end ot
June were still al March levels. Indeed, the |M 1|1|| |iolls (ll il()||.1|s , , | l m ; l , ,n l

Japanese authorities sold considerable amounts
of dollars to prevent a depreciation of the yen.

During the 3 months to the end of May, there
were no Federal Reserve operations in the ex
change markets. Debt outstanding under swap
lines remained unchanged al .SI,5.^5 million.
There were no Treasury exchange market
operations in this period, apart from small pur-
chases of foreign exchange to meet scheduled
expenditures. I I
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Statement to Congress

Statement by Arthur /•'. Burns, Chairman,
Hoard of Governors of the i'ederal Reserve
System, before the Subcommittee on Interna-
tional liconomics of the Joint Economic Com-
mittee, June 27, 1973.

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

In assessing the exchange-rate arrangements
that have prevailed since mid-March of this
year, it is useful lo recall a few historical facts.
Starting in the mici-1960's, the balance at pay-
ments of the United States deteriorated with
only minor interruptions. A trade surplus per
year averaging more than $5 billion in the
mid-1960's vanished by 1%') and was con-
verted to a deficit at an annual rate of more than
$3 billion by the second quarter of 1971. For
a time, particularly during I96X and 1969, cap-
ital inflows offset the decline in the trade balance
and kept the official settlements balance from
reflecting the underlying deterioration. By the
late spring of 1971, however, the growing
weakness of our balance of payments was al-
ready widely recognized. A little later, a mas-
sive movement of dollars into foreign currencies
finally forced the United States in August 1971
to suspend the convertibility of the dollar into
gold and other reserve assets.

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

This second realignment of currency parities
was agreed to on February 12. In contrast to
the Smithsonian realignment, under which vir-
tually all countries established new par values
for their currencies, Italy and Japan now chose
to lloat their currencies, thus joining the Cana-
dian dollar, British pound, and Swiss franc -all
of which were already floating.

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

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

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



volume of activity was lij'.hl, and exchange rales
moved within a rather narrow range. Over the
following weeks, markets eonlinuecl to he calm
as the volume of trading moved eloser to normal
levels. I'luelualions in market exchange rates
diU'cred little from those tliat had normally pre-
vailed under the previous regime ol lixed pari-
ties. In (act. the dollar did not move outside
the range ol ?'A per cent on either side ol the
eentral rates established in the lebruary March
period. Thus, during April and early May. the
average dollar price ol 10 major currencies
(those of Japan. Canada, and S Ijiropean na-
tions) appeared to have stabilized at a level some
IM per cent above the exchange parities that had
prevailed in the spring ol IT/0 that is. prior
to the Canadian iloat and the subsequent cur
rency realignments.

In mid May, however, (he relative calm thai
characterized exchange markets during the pre-
ceding weeks ended abruptly. Movements of
exchange rales became larger, and the dollar
began to decline sharply further against the
major lairopean currencies. Over the o week
period from May l) to .dine 20. llie dollar price
ol the mark, the Ireueh franc, and the Swiss
franc rose by 10. /. and (> percent , respectively.
The average appreciation during Ihis period of
Ihe 10 major currencies previously mentioned
was smaller aboul 4'.» per cent; llie main rea
sons were Iliat Ihe dollar price ol sterling rose
little, while the Japanese and Canadian curren-
cies remained quite stable and the price, of (Ue
Italian lira actually declined.

The causes of ihe widespread further depre
eialion ol' the dollar in this recent tVwcek period
have been discussed extensively. I doubt if they
can he idcntilicd wilh any great precision. My
own impression is that llie most important factor
was the accumulating evidence ol the erosion
of the moderate success that llie United States
had achieved in curbing inllation during I'-1/?..
Oilier factors undoubtedly played their role
among them, the I is1 hu'iiintj of monetary policies
abroad. Ihe new restrictive liseal policy in Cicr
many, the spread of uncertainty abroad aboul
llie ability of our (iovernment to handle eco-
nomic problems ellectively, and wild rumors
that another devaluation of the dollar was con-
templated. Not the least important, there was
a sharp speculative r u n u p in the market price

ol gold, which relleeted, and in turn generated,
a t rowing distrust ol' currencies generally. This
development was bound to focus particularly on
the dollar, in view of the worldwide lears caused
by the sudden discovery thai its stability could
no longer be taken for granted.

There may be some economists who view the
recent decline in Ihe international value of Ihe
dollar with satisfaction. I am not one of them.
When a currency depreciates, a nation's ell'orl
to curb inllation becomes more dillicull. lor in
such a ease, the prices of imported goods rise,
and their rise is transmitted to domestic suhsti
lutes as well as to finished products based on
imported raw materials. Meanwhile, exports are
stimulated; and il direct controls are simulta-
neously being applied to domestic prices, as is
now the case with us, some troublesome short
ages may develop in domestic commodity mar
kels. In contrast to the earlier devaluations,
which were needed to restore equilibrium to our
inlcrnatioiial transactions, Ihe May June depre-
ciation is unlorliinale. It certainly cannot be
justified on any realistic evaluation of interna-
tional price levels or underlying economic
(rends.

Nor is that all. To the extent that excessive
depreciation of the dollar should persist, the
United States would in lime develop an mule
sirably large trade surplus. In other words, we
would then be transferring ical resources on
cheap terms to the rest of the world instead of
putting Ihem U> use here al home. Such a (level
opmeiit, besides being senseless from our view
point, could cause dillicullies lor other conn
tries, iilost ol which depend far more on foreign
trade than does the United Slates. Still another
consideration to bear in mind is that persistent
depreciation of our currency would in lime
undermine conscience in the dollar's role as a
transactions currency, and thereby weaken the
international role ol our highly1 developed Ii
naiicial system.

Although the decline in ihe international
value of Ihe dollar since mid May is unwar
ranted by the condition of our economy or of
our balance ol payments, there has as yet been
no intervention by our (iovernmeiil in Ihe ex
change markets. Those who are selling Ihe dol
lar short whether out ol a desire lor salely or
quick prolils will probably be punished In Ihe
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market itself. In any evenl, the central banks
of the leading countries will not remain aloof
indefinitely. The situation is being watched
closely. As agreed at (lie March 16 meeting in
Paris, we and the monetary authorities of other
countries stand prepared to intervene to facilitate
the ninintcmincc of orderly conditions in ex-
change markets.

Under present circumstances, with many fi-
nancial, commercial, and political issues still
unresolved among the nations of the world, the
present exchange-rale arrangements which 1
hope will involve little central bank interven-
tion - are bound to continue. These arrange-
ments have their advantages. The impact on
exchange markets of speculative purchases and
sales of currencies can be reflected in rate
movements that are eventually self-limiting. In
recent weeks, we have in (act been able to avoid
the crisis atmosphere that would have emerged
if the monetary authorities were still committed
to maintaining a particular set of exchange rates
through unlimited ollicial intervention. 'There
has been no need to close exchange markets to
shut oil massive international movements of
funds. In addition, several countries have found
that the present floating arrangements enable
them to keep a lirmer grasp on the expansion
of their money supply and domestic indebt-
edness.

Limited experience is always an ambiguous
teacher, but it can still generate strong opinions.
Many of our businessmen and bankers now view
lloating exchange rates as a desirable develop-
ment, or at least as necessary or entirely ac-
ceptable in current circumstances. Many regard
the uncertainty associated with these arrange-
ments as inconsequential, or as no more serious
in their business calculations than other sources
of price or cost variation. Many believe that a
return to a par-value system will bring further
episodic crises or new controls that would im-
pede world commerce more than flouting ex-
change rates. These altitudes contrast dramat-
ically with the views held by most businessmen
and financiers only a lew years ago. liven some
of my central bank colleagues -who tradition-
ally, as you know, have been the staunchest
(Menders of lixed exchange rates now seem
lo be accepting lloating exchange rates with
equanimity.

'Thus, there is fairly broad agreement
among businessmen, bankers, and political
leaders -that the present exchange-rate ar-
rangements have been helpful or at least tolera-
ble. 'Thoughtful and prudent men recognize,
however, that the present arrangements have not
been in operation very long, and I believe that
not a few of the businessmen and bankers who
were enthusiastic about flouting exchange rales
in April have developed doubts since then. Any
judgments of the future based on recent experi-
ence must therefore be quite tentative.

For the longer run. thinking of a reformed
international monetary system, I remain skepti-
cal about the desirability of a general system
of floating exchange rates. I hold this view even
though I recognize the usefulness of lloating
rates in particular situations, such as the present.
Some reasons for my skepticism are as follows:

First, in my judgment, the Moating exchange
rate system that has ligured so heavily in aca-
demic discussions is a dream that will continue
to elude us. liven for a country with as low
a ratio of international trade lo gross national
product as that of the United States, the reper-
cussions of exchange-rate changes on the do-
mestic economy can be substantial. Under a
floating exchange-rate system, governments are
always apt lo be subject lo political pressure
by business, agricultural, and labor interests for
protection against large movements of exchange
rates— which may mean new controls or central
bank intervention or both. So-called "clean"
(touting is not a politically viable arrangement
over the long run.

Second, a system of lloating exchange rates
may lead lo political friction and competitive
national economic policies. From time to time
suspicions will be generated that this or that
country has been manipulating its exchange rate
at the expense of the interests of its trading
partners. In such an atmosphere, whether for
defensive or retaliatory reasons, governments
may impose controls on capital (lows or on
current transactions, (t is true, of course, that
suspicion and political friction may be present
under any type of exchange-rale regime. And
we know from experience that governments
often imposed controls on international transac-
tions when they were trying to defend (ixed
exchange rates that were unrealistic. Nonethe-



STATEMENT TO CONGRESS 1)1

less, I Tear that such problems would he uivatcr
with widespread permanent lloaling of Ihe major
currencies .

'I'hiril. the uncerlaiiitics associated with float-
insi exchange rates may lead in lime to some
erosion of international Irade. parlicularly in the
case of ec[uipinenl purchases that require long-
term financing and when profit margins are sl im.
These uncertainties may also weaken private
foreign investment especially in long-term
bond issues.

Fourth, exchange-ra te fluctuations under a
floating regime may add luilhet to the dillicul
lies ihat some governments already have in
carrying out suitable liscal and monetary poli
cies. I here is danger , for example , ihai a tern
porarv exchange-rale depreeialion will gel
translated into permanent price level increases
through upward revisions of nominal wages .
Moreover , Honling exchange rales may them-
selves become a tool ol business cycle policy,
and thereby lead al t imes to neglect ol appropriate
domest ic policies.

While 1 have such misgivings about Moating
exchange rales as Ihe basis lor a rel'oniied inler
national monetary syslem, I realize thai inierna
lional rides may he develo])ed to miu imi / e llieir
undesirable el lecls . In any event , I do not ap-
proach ihe question ol long-run relorm in a
dogmat ic frame of mind. ' Ihe objective ol ihe
negotiat ions currently under way should he to
adopt the set of institutional ar rangements thai ,
in the balanced judgment of financial exper ts ,
is mosl likely to promote the orderly expansion
of international economic transactions among
countries each of which will be pursuing ihe
goals of high employmen t , improvement in
productivi ty, and general price stability. The
exchange-ra le regime is not an end in itself.

I also recognize that the lirellon Woods ar
rangeincnts , despite llieir great contribution to
Ihe international economy ol the postwar period,
failed lo achieve timely adjustments ol' exchange
rales. In the future, exchange parities must not
be allowed to become so rigid or unrealist ic.
Many changes lake place in the world econ
omy lor example:, in national rales ol growth
in productivity thai require some change in
currency parities. Fur thermore , while we all
hope that at leasl the major countries will pursue
sound, noninilalionary policies in the future, we

know that mistakes will at limes be made . These
mistakes, loo. mav modify the pattern of ex
change rates that is appropriate lor maintaining
balance ol payments equi l ibr ium, l l ence , I lullv
endorse the objective of developing an ex
change rate regime that will be more flexible
than the lirctton Woods syslem.

The approach ol our ( iovernmenl to interim
lional monetary retoiui was outlined by Seere
lary Sliull/ lasl September in his address at Ihe
International Monetary Fund meet ings , and is
embodied in the I ' . S . proposals to the Commit-
tee of Twenty . This approach assumes that in
liie new international monetary system mosl
nations will maintain established parities for
their exchange rales. A similar view was ex-
pressed by the Commit tee ol Twenty in the
communique issued al the close of tlicir meeting
this March. The communique slated thai ex
change rales miisl be a mailer lor international
concern and consul ta t ion: that in the relormed
syslem Ihe exchange rale legiuie should he
based on stable but adjustable par values; but
thai lloating rales could provide a useful lech
nique in particular si tuations.

The I ' . S . approach lo international monetary
relorm does not envision a pai value regime ol
the liretlou Woods character . The l . S . propos
als provide for rather prompt corrective act ions,
including par value changes where Ihey are
deemed appropriate . The proposals recognize ,
moreover , that a realistic Iramevvork lor a re
formed international inoneiaiv system must
permit a country lo lloal its euireney for a
tempoiaiv and possibly for a prolonged
period. In Ihe latter ease, however , inlernalion
ally accepted rules of behavior would slill need
lo he observed.

I.'iider the I. ' .S. plan, movements in a nat ion 's
reserves arc assigned a central role in establish
ing the need for corrective action. We do not,
however , propose a syslem of automatic
responses lo reserve movemen t s . On the con-
trary, each country would retain a substantial
degree of Ireedoni in choosing the corrective
measures that appear mosl appropriate in its
c i rcumstances .

An essential feature of the I ' . S . plan is thai
it would evcnhnndedly encourage adjustments
by countr ies whose reserves were out ol line,
whether on the high or low side. The plan would
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operate on a principle analogous u> that ol
workmen's compensation and no-fault accident
insurance: in other words, remedial action
would he expected of a country whose reserves
either rose excessively or declined excessively,
without attempting to allocate blame or lix re
sponsibililv for the remedial action on a
""guilty" parts1.

Before concluding. I would like to comment
brielly on the prospects for the U.S. balance
of payments, lor I believe that, as a result of
the exchange rate realignments of 1970 71 and
early 1073, the outlook for our balance of pay-
ments has greatly improved. Altogether, by
April of this year the dollar had been elfeclively
devalued against other currencies by about 16
per cent since mid-1970. and by substantially
more against some of our strongest competitors
such as Japan and (iermanv. 'This is a large
adjustment and has substantially improved the
international competitiveness of U.S. goods.

The exchange-rate changes of recent years are
already beginning to have perceptible ellccts on
both our exports and our imports. So lar this
year, there lias been a marked improvement in
the trade balance. The trade celieit in (he period
from March through May. the latest 3 months
for which data are available, was at an annual
rale of about SI..} bil l ion, compared with S6.X
billion for 1972 as a whole. Much of this recent
improvement reflects a bulge in agricultural ex-
ports, which is likely lo prove temporary, so
that the underlying gain is not so large as the
raw ligures suggest. We should be prepared for
some temporary setback during the months
ahead. Hut there have been solid gains. The
value of nonagricultural exports in the
March May period was IS per cent larger than
it had been 6 months earlier. New foreign orders
for machinery in the lirst quarter of this year
wen,1 16 per cent higher than in the third quarter
of last year. Meanwhile, the growth of total
imports appears to have moderated, although a
sharp spurt did occur in May probably a result
in large part of the recent rise in the prices of
imported foods and raw materials.

Later this year and in 1074. we may expect
to see further gains in our foreign trade balance,
not onlv because of the cumulatinti ellccts of

our strengthened competitive position, but also
because business cycle conditions arc likely to
change in our favor. The growth of real output
in the United States has begun to slow to a more
moderate and sustainable rate, which should
dampen the growth of our imports. On the other
hand, economic activity abroad, which is the
main determinant of our exports, is continuing
to expand at a vigorous pace. The improvement
in our trade balance this year is therefore likely
to gather momentum in 1074 and 1975. by
which time we should be experiencing a si/able
trade surplus for the lirsl time since the late
1%0's.

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

This favorable outlook for the l.'.S. balance
of trade and payments is, of course, contingent
upon containing domestic inflationary pressures.
I am greatly troubled by the high rates of infla-
tion thai we have experienced in recent months.
No exchange-rale regime or international mon-
etary system can work well if the major indus-
trial nations, particularly the United Stales, fail
to gain better control over inflation than we have
as yet achieved.

A stable dollar is vital to the well-being ol
American workers and consumers. It is also
essential to the continuing progress of our do-
mestic and foreign business, to a healthier in-
vestment climate in our country, and to the
maintenance of our international political stand-
ing. I therefore hope that this influential com-
mittee, while immediately concerned with the
problem of floating currencies, will keep in
mind the overriding importance of restoring
stability to the domestic purchasing power of
the dollar. ! [
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MEETING HELD ON APRIL 17, 1973

1. Domestic policy directive

The information reviewed at this meeting suggested that in the
(irst quarter of 1973 expansion in consumption expenditures had
been substantially larger than estimated 4 weeks earlier and that
real output of goods and services had continued to grow rapidly.
Moreover, Hie rise in prices had accelerated sharply. Stall projec-
tions for the current quarter suggested that growth in real output,
while slowing from Ihe high rate in the preceding two quarters,
would continue relatively high.

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

The advance in average hourly earnings of production workers
on nonfarm payrolls moderated in the first quarter of the year from
the rapid rate in ihe linal months of 1972. However, total payroll
costs per manhour rose sharply, reflecting the increase in social
security taxes at the beginning of the year. In March, as in
February, wholesale price increases were reported for many indus-
trial materials and finished goods --including metals, lumber, pe-
troleum products, motor vehicles, machinery, and clothing. The
rise in prices of farm products and foods remained rapid, in large
part because of confirming increases in prices of livestock, poultry,
and meats.

Ihe latest stall projection of growth in real output in the second
quarter of I97.J was about the same as that of 4 weeks earlier.
Now, however, the projected increase in business inventory invest
ment was larger following a reduction in tlie estimated rate at
which businesses had added to inventories in the first quarter-
while the expansion in final purchases was smaller. Fxpectations
were that Federal purchases of goods and services would change
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little, after apparently increasing somewhat more in the lirst quarter
than projected, and that consumption expenditures would rise less
sharply, lol lowii i}; the exce])tional advance in the lirst quarter. It
was still anticipated that expansion in business fixed investment
and in State and local government purchases of goods and services
would remain strong and that outlays lor residential construction
would turn down.

According to stall projections, growth in real ( INI* would mod
crate in the second hall' ol the year. It was expected that residential
construction outlays would decline further from the second-quarter
rate: thai both fixed investment and inventory investment by busi-
nesses would expand less rapidly; anil that the rise in disposable
income and consumption expenditures would slow substantially.

Foreign exchange markets in Furope and Japan which had
oflicially closed on March 1 and 2 reopened on March 19, but
trading volume remained considerably below normal. There was
a moderate flow of lunils into dollars fol lowing the enormous
outllows that had occurred in February and early March and the
dollar strengthened against most major loreign currencies. In recent
weeks the over-all I '.S. balance ol payments had been in surplus.

Merchandise exports in ihe first 2 months of 1973 were up sharply
lrom Ihe rale in the fourlh quarter of 197?., reflecting substantial
gains among agricultural commodities, industrial materials, and
machinery. The rise in imports was not quite so large, and the
trade deficit lor the 2 months was below the rate of the fourth
quarter.

At U.S. commercial banks, expansion in business loans mod
crated somewhat in March, but it remained very strong by histori-
cal standards, ( i rowth in real estate and consumer loans remained
rapid, and bank holdings of U.S. (iovernment securities which
had declined sharply in February -increased by a moderate amount.
To accommodate the strong demand for loans, banks continued
to expand rapidly their outstanding volume of large-denomination
CD's. Since interest rates on CD's with maturities of more than
90 (.lays had reached Regulation (,) ceilings, the great bulk of CD's
issued in March had maturities between 30 and X9 days.

The narrowly defined money stock (A/,)1 changed little in March.

'I'livnk' ili'iiiand ilrpnsils plus cuni'iics in ciiciil;ilioii.
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anil although inflows of time anil savings deposits other Ihan
large-denomination CD's increased from a sharply reduced rate in
I ebiuary. growth in the more broadly defined money slock (M-,)'1

moderated slightly further. Over the first quarter of 1973 as a whole,
growth in /V7, and M . at annual rales of about 2 and (•> per rent,
respectively was markedly below the high rates that had prevailed
toward the end of 1972.' However, the bank credit proxy1 grew
rapidly both in March anil over the first quarter as a whole,
reflecting the sharp expansion in the outstanding volume of large
denomination CD's.

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

Since the last meeting of the Committee, yields on intermediate
and long term securities hail declined on balance changing little
while short-term rates were rising and then declining along with
short-term rates. As in the period between the I''ebruary and March
meetings, markets for these securities hail been strengthened by
foreign oflicial buying of Treasury coupon issues and by light
corporate demands for funds in the capital market. The volume
of new ollerings of corporate bonds, which hail been unusually
small in I •'ebruary, was moderate in March anil appeared likely
to change little in Apr i l . I-'or State and local government bonds.

'A/ , pin*, commercial bunk l ime ami sa\m^s deposits other Ihan lar^c dcuoini
nalioil ("l)"s

' ( i t ow th raU's cited aie calculated on the basis ol the daily average level in
llie last month ol the quarter rclalisc to that in the last month ol the prcccdinj '
quaitcr.

'Da i ly average member bank deposits, adjusted lo include l imds Irom
nondeposil sources.
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llii." volume of new issues was large in March bul seemed likely
lo decline moderately in Apr i l .

The Treasury was expected lo announce on Apri l 25 (he terms
ol its mid May refunding. Of (he maturing issues, $4.!? bil l ion
were held by the public.

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

N\slcin open market operations since the meeting on March
IV 20 had been guided by the Committee's decision to seek bank
reserve ami money market conditions that would support somewhat
slower growth in monetary aggregates over the months ahead than
had occurred on the average in (he preceding 6 months. Operations
had heen directed toward fostering growth in reserves available
to support private nonbank deposits ( K l ' l ) s ) at an annual rate in
a range o( 12 to 16 per cent in the March Apri l period, while
avoiding marked changes in money market conditions.

Toward the end of March, incoming data began lo suggest that
KI 'D's might grow al a rate below (lie specified range because
ol weaker-than-expected expansion in private demand deposits, and
System operations were directed toward somewhat less taulness
in bank reserve and money market conditions. In early Apr i l ,
available data continued to suggest that growth in KI 'D's in (he
March Apri l period would be below the specified range, but on
April I I a majority of the Commiuce members agreed that bank
reserve and money market conditions should not be eased further
in Ihc lew days before the next meeting. In those remaining days,
the Federal funds rale was about 7 per cent, down slightly from
the level prevailing in the days before the March meeting. In the
4 weeks ending Apri l I I . member bank borrowings averaged about
S1.S50 mi l l ion, compared with an average of SI,665 mil l ion in
the preceding 5 weeks.

The Committee agreed that the economic situation ant! prospects
called for moderate growth in the monetary aggregates over the
monllis ahead, continuing the policy course agreed upon at the
preceding meeting. The members look note of a sialf analysis
suggesting that the demand lot money was likely to be stronger
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O U T ihc near term than it hail been in the first quarter of the year,
rellectiiig I lie unusually large Federal tax refunds which would
add to demand deposits temporarily and continued strong expan-
sion in economic activity. Although it was likely lhat expansion
in the outstanding volume ol' large-denomination CD's would slow
from ihe rapid pace iu February and March, the increase was still
expected lo he large. Therefore, a relatively rapid rate of growth
in KI 'D's in ihe April May |)eriod was projected to be consistent
wit l i moderate growth in ihe monetary a l iena tes over (lie months
ahead. The analysis also suggested that SLICII a rate ol growth in
KI 'D's /niL'lii be associated wilh liltlc change in money market
conditions and short term interest rales iu general.

The Committee decided that operations should be directed at
lostering KIM) growth during Ihe April- May period at an annual
rale within a range of 10 to I 2 per cent, while continuing to avoid
marked changes in money market conditions. The members also
agreed that, iu the conduct of operations, account should be taken
of ihe forthcoming. Treasury financing and of deviations in monetary
growth from an acceptable range, ll was understood that the
Chairman might consider calling upon Ihe Committee to appraise
Ihe need for supplementary instructions before the next scheduled
meeting.

The fol lowing domestic policy directive was issued to the Federal
Reserve Hank of New York:

The information reviewed at llns meeting suggests continued rapid
growlh in real output ol goods and services in the lirsl quarter,
spurred by ;m extraordinary increase in consumption expenditures.
Over Ihe lirsl .J monilis of this year, employment rose strongly but
the unemployment rale remained about 5 per cent. The recent
advance in wage rales has been more moderate than in the latter
pail nl l°72. but the increase in social security taxes in January
added signilicantly lo payroll costs. The rate of increase in prices
stepped up very sharply in Ihe lirsl quarter. Prices of foods have
continued lo rise at wholesale ami retail, and in both February and
.VIarch increases in wholesale prices ol industrial eommodilies were
large and widespread. Foieign exchange markets have been rela-
tively quiet since mid March, and there lias been a moderate re How
into dollars. The I'.S. merchandise trade balance improved a little
in January February, when both exports and imports were sharply
higher than in Ihe fourth quarter ol I972.
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( imw lh in both the narrowly and more broadly defined money
>iliH'k slowed markedly in ll\e tiist i|iwii'1e.r folios*, ing a bulr.c toward
the close ol last year. However, in the I'aee ol stroii;', loan de-
mand especially horn luisinesses hanks sharply increased their
issuance ol lar,i!e denomination CD's , and the hank credit proxy
expanded very rapidly. Shorl-term market interest rales continued
to rise until the hcj' inninu ol Apr i l , hut since then some rales par
licularlv those on Treasury hills have declined. Kates on lout' term
market .securities have moved down on halance in recent weeks.

In lij'.hl ol the lorc*:oin;> developments, it is the policy ol the
Federal Open Market Committee to I'oslcr financial conditions con
dncive to abatement of inllalionary pressures, a more sustainable
late ol advance in economic acl isity. and progress towanl equilib
l ium in the country's halance ol payments.

To inipleinenl this policy, while takiin; acconni ol forthcoming
Treasury linaneins1.. the Committee seeks to achieve bank reser\e
and money market conditions consistent with moderate growth in
monetary as'.^retiates over the months aheail.

Voles lor this action: Messrs. Hums, Hayes,
Balles. l i r immer, Buchcr. Daane, Francis, M i l
eliel l. Morr is. Robertson. Sheehan, and Winn.
Votes aj'.aitisl this action: None.

Absent and not votinj1.: Mr. Mayo. (Mr. Wi im
voted as liis alternate.)

2. Revision of guidelines for operations in
Federal agency issues

AI this meeting I lie Committee revised the third and fourth of the

s.Uiidi'lines lor the conduct ol System operations in securities issued

by Federal agencies. Initial uLtidelines had been approved on Aujuist

24, 1971. with the mulctstandim: that they would be subject to

re\ iew and revision, antl tuiidelines 5 and 6 had been tevised on

I rb /ua iy 13 and Apri l 17, 1972, respectively. Prior lo today's

action, miiilelines .< and 4 had eontaiiietl references to " i n i t i a l "

activities. Thus, number .\ read " A s an initial objective, the System

would aim at building up a modest port/olio of agency issues,

with the amount and tini i im dcpciule.nl on the ability to make net

aec|iiisitions without undue market e l l ec l , " and number 4 read

"System holdings ol maturing agency issues wi l l be allowed to

run oil' at matuii lv, at leasl in i t ia l lv . " '['he revision of iuiideliue
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3 consisted of eliminating I ho outdated reference lo luiildinji up
a portfolio, and the revision in guideline 4 consisted of deletion
ol the phrase "at least ini t ial ly."

Voles for Iliis action: Messrs . Hums , Hayes ,
l ialles. Br immer , l lucher, Daane , 1'Yaiicis. Mil
ehel l . Morr is . Robertson, Sheeluui. ami Winu.
Voles ajiainsl this action: None .

Absent and mil voliiij:: Mr. Mayo. (Mr. Winu

voted as his alternate.)



Law Department
Statutes, regulations, interpretations, and decisions

RESERVES OF MEMBER BANKS

T h e H o a r d oi ( imi ' i ' i i o i ' s h a s i n c r e a s e d l e s c r v e
r e q u i r e m e n t s on all hul ilk" lirst S.1 mi l l i on ol net
d e m a n d d e p o s i l s ;ii m e m b e r h a n k s by o n e half ol
o n e p e r c e n t a g e p o i n l .

AMI;NDMI:NT TO RI'C.IM.ATION D

F l l e e l i v e .1111\ I1). l"-7.<. S e c t i o n 2O4.:Sia>( I n u n
a n d (2,l(ii i) ol i Ik1 H o a r d ' s K e g i i l a l i o n 1) is
a m e n d e d 10 road a.-, l o l l o w s :

SF.CTION :.(M.5 RFSFRYI: RFQUIKF.YIFMS

( a ) R e s e r v e p i - r c o n l a n i ' s . I ' u r s i i a n t t o ( l i e p r o
v i s i o n s ol s e e l i o n I'.' ol ihe l e d e r . i l R e s e r v e Act
and $ 2 0 4 . 2 i a ) am! sub jec t lo p a r a g r a p h (c) ol this
s e e l i o n , the H o a u l ol ( i o v e n i o i s ol ihe F e d e r a l
R e s e r v e S y s t e m h e r e i n p r e s c r i b e s Ihe l o l l o w i n g
r e s e r v e h a l a n e e s that e a e h m e m b e r h a n k ol ihe
K ' d e r a l R e s e r v e S y s l e i n is r e q u i r e d lo n i a m l a i i i
on d e p o s i t wi l l i llie F e d e r a l (Reserve 15ank ol' ils
d i s l r i e l .

I 1 I II not in a lese i \ v eil v

( i n ) S S I ' . 7 5 0 . 0 0 0 p l u s IS per een l ol ils net
d e m a n d d e p o s i l s in e x c e s s ol S 4 0 0 m i l l i o n .

INTEREST ON DEPOSITS

The Hoard ol ( iovcrnors has amended ils rules
on the. payment ol time deposils by menihei hanks
prior lo maturity. Under the new rules, a member
bank is permitted lo pay a lime deposil heloie
maturi ty , hut in sueli event the hank eau pay
interest on Ihe amount withdrawn at a rale not lo
exeeed Ihe maximum rale preseribed tor a savings
deposit during Ihe period the funds have remained
on deposi l , less three months .

The Hoard ol ( iovernors has increased the max
iinuin rales ol interest that a member bank mas
pav on lime and sa\ ings deposi ts . The Hoard also
suspended, lor the lime being, the limitations on
the rales ol interest which ma\ be paid by a
member bank on a single maturity lime deposil
ol S I . 0 0 0 or more with a maturity of 4 years oi
more .

AMI-NDMHNT.S T O K lX i l J I .A T I O N Q

( i i i H n ) S pei cen t ol its net d e m a n d d e p o s i t s
il its a g g r e g a t e net d e m a n d d e p o s i l s a re S ' m i l l i o n
or l e s s . (/;.) SldO.OOO p lus I Ok. per een l ol ils net
d e m a n d d e p o s i t s in e x c e s s ol S'.1. m i l l i o n il ils
aj 'g . regale nel d e m a n d d e p o s i l s a re in e x c e s s ol
%1 m i l l i o n hul less than S I 0 m i l l i o n , ( e l SI mi 11 ion
p lus I?.1/.1 per e en l ol its nel d e m a n d d e p o s i t s in
e x c e s s oi S I O m i l l i o n il ils a g g r e g a t e nel d e m a n d
d e p o s i t s a re in e x c e s s ol S I 0 m i l l i o n hul less ihan
S I 0 0 m i l l i o n , oi id) SI 2 . ^ 5 0 . 0 0 0 p l u s I . i 'v per
een l ol ils net d e m a n d d e p o s i l s in e x c e s s ol S 100

ion .

(2) II in a r e s e r v e city l e x e e p l as lo any hank
Idea ted in s u c h a city thai is p e r m i t t e d by the. Hoa rd
ol ( i o v e r n o i s o l the F e d e r a l R e s e r v e S y s t e m , pur
suan t lo S . ' ( )4.2i a l l / . ) , lo m a i n t a i n Ihe r e s e r v e s
s p e e i l i e d in subpa r a g r a p h ( I ) o/ Ihis pa rag /a [ ) l i I

I ' l l e c l i v e i m m e d i a l e l y . the H o a r d h a s a i n e n d e d
s e c t i o n 2 I7 .4UI ) ol ils R e g u l a t i o n (,) ( I 2 C I R Tail
2 I 7) to read as f o l l o w s :

SI 'CTION 217 .4
i ) i : i 'osris HI

I'AYMIA'f OF I'IMF;
MATI:KITY

Id I I'enaltv lor early vvillulrawals. Where a
lime deposi t , or an\ portion thereol , is paid belore
maturi ty, a member bank may pay interest on the
amount wi thdrawn at a rale not to exceed thai
currently prescribed in § . '17.7 lor a savings de
posil: Provided. Thai the deposi tor shall I'orleil
three months ol interest payable al such rale. If.
however , ihe amount wi thdrawn has remained on
deposit lor three months or less, all interest shall
hi: torlei led. Where necessary lo comply with Ihe
requirements of this paragraph, any interest al
ready paid lo or lor the account ol the depositor
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shall l)i' deducted I mm I IK: amount requested to

he withdrawn.

hlfcctive July 1, 197.!. seetion 217.7 is
amended to read as follows:

SHCTION 217.7 MAXIMI'M RATliS Ol ' IN
i i m i . s i I 'AYAni. i : MY M I : M H I : R H A N K S O N

TIN1I-: AND SAVINGS DIT'OSITS

I'nrsuant to the provisions ol section \l) of the
Federal Reserve Act and S 2I7..K the Hoard of
Governors of the Federal Reserve System herehy
prescribes the lollowing maximum rates ' of inter
csl per annum payable hy member hanks ol the
Federal Reserve System on time and savings de-
posits:

(a) Single inaturity time deposits.

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

(2) Deposits of less than $100,000. Fxeepi as
ptovided in subparagraph l.i) of this paragraph,
no mi-niber hank shall pay interest on any single
maturity lime deposit of less than S 100,000 at a
rale in excess of the applicable rate under the
following schedule:

Maturity Maximum per cent
M) days or more hut less

than W days 5
°(l days or more hut less

than 1 year VA
I year or more but less than

M) months 6
M) months or more 61-1.'

(!) Deposits ol' $1,000 or more with maturi-
ties of 4 years or more. There is no maximum
iate iii interest presently prescribed on any single
maturity lime deposit ol $1 ,000 or more with a
maturity ol 4 sears oi more .

(bi Multiple maturity time deposits. No
member bank shall pay interest on a multiple

1 I ' I R - l i i i i i t u t i o n s o n i : i u - s o l m l c u - s l ] > ; i \ ; i h k - h \ i i u - m b i - i

h . i n k s o t l l u - I r t l i ' i . i l K I - M - I \ I - N \ s k - i i ] o n l i n k - i i n j - , ; i \ i n ; ^

u . - p o s i ' . v a s [ ) U - ^ - I I I H \ I h c n - i n . i l l i - n o l ; i | > | > l i r : i l > k - l o , n i > d i - p o M I

u l n i . l i i * ! | i ; i \ ; i h ! c . - o n l y . i t ; t n o M i c i - v > l ; i I I K - I I I I H ' I h . u i k l t u - ; i k - i l

o u K u k - 11 i t - S l i i l c s o t l l u - l . i n k - i l S l . i l i " . : i i u l t l i r D i s l r i t t o l

( 'olutnlil.i.

maturity time deposit at a rate in excess of the

applicable rate under the lollowing schedule:

Maturity intervals Maximum per cent
M) days or more but less

(han ')() days 5
<)0 days oi more hut less

than I year .V/.>
I yea/1 or more bill less Ihan

M) months 6
M) months or more (>'/<

(c) Savings deposits. No member bank shall
pay inleresl at a rate in excess ol .S per cent on
any savings deposit.

TRUTH IN LENDING

T h e H o a r d of G o v e r n o r s h a s a m e n d e d its \ic±iu

l a t ion / . The a m e n d m e n t s w i l l , in lars'.e p a r t , s i m

pliCy anil e l a i i f y the a i l v e i t i s i n j : l e s l i i e l i o n s ol the

Rej- iu la l iou .

A . v n - N D M I i N T 'I'O Rl -Ci l J I .ATION /

1. l-:ileclive N o v e m b e r I . 1 (>7.<. SS '.!;7 .o.J(u),

2 2 6 . 6 ( a ) , 2 2 6 . l 0 ( e ) a n d 2 2 d . l O ( d ) of R e g u l a t i o n

/ are a m e n d e d lo read as set forth b e l o w :

S I ' C T I O N 2 2 6 . 2 D l ' l I N I ' I ' I O N S A N D R U I . H S

()!•' C O N S T R U C T I O N

(u) "i'eriodie ratt1" means a percentage rale
of finance charge which is or may be imposed by
a creditor against a balance for a period. (See also

S I X T I O N 22().(i GI :NI ;RAI . D I S C L O S U R E
KliQlMRI'Ml'NTS

(a) Diselosures: general rule. The disclosures
required to be given by this Part >hall he made
clearly, conspicuously, in meaningful sequence,
in accordance with the lurther requirements of this
section, and at Ihe time and in I he terminology
prescribed in applicahle sections, l-.xcepl with re-
spect lo ihe requirements of § 226. 10, where the
terms "'finance charge" and "annual percentage
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r a l i 1 " arc1 r e q u i r e d lo IK1 I IM- I I , they sha l l hi ' p r i n t e d

i i ion 1 c o n s p i c u o u s l y Ihan o t h e r U-IIniin>Ui!.i>• re

q u i r e d by th i s Pa i l anil all n u m e r i c a l a m o u n t s a n d

p e r c e n t a g e s sha l l hi1 s lal i ' i l in lu ' .u ics a n d sha l l be

p r i n t e d in not less l l ian tin.1 e q u i v a l e n t of 10 p o i n i

t y p e . . 0 7 5 i n c h c o m p u t e r t y p e , o: i-litr s i / i 1

t y p e w r i t t e n n u m e r a l s , o r sha l l h e Ici.'.ihK l i and

w r i t t e n . * * *

SIXTION AI)Vi:i

IK MS

. T i s i N d c k i : i ) i r

(c) Advertisinj; of open end credit. No adver
liscnienl to aid, promote , or assist directly o:
indirectly the extension nl open end ciedil may
set lorlh any of llie terms described in paraj'.iaph
(a) ol S 226 .7 , ilu1 ( 'ompara l ivc Index ol Credit
Cost , or thai a specilied downpay incut oi1 periodic
payment is requited (eithei1 in dollars oi as a pet
eenlaiie) , lhe perioil ol repayment oi anv ol the
lollowinu i tems, unless ii also clearly and con
spieuoiislv sets lortli all lhe lollowinj! items in
terminology prescribed under paragraph ih) ol

§ :>:>.(>.•/:

(1) An explanation ol the lime period, if any.
within which any credit extended mav he paid
without iiK'unini' a liitance charge.

(2) lhe method ol detenu in in;1 the balance upon
which a linance charge may he imposed.

(3) The method ol detei mining the amount ol
llie linance cluiii'.e. including lhe delei minalion ol
any minimum, lixed. check seivicc. transaction,
activity, or similar charjv, which may he imposed
as a linance chan.'c.

(I) Where one or more periodic rales may he
used lo compute the linance charge, each cone
sponilint; annual peiwnlafv rate determined by
tnnlliplyinji ihc periodic rale hy lhe number ol
periods in a year and, where iheie is more Ihan
one corrcspondim1 annual percentage iate. lhe
ranjze ol balances lo which each is applicable.1 '1

(d) Advertising of ciedil other than open
end . No advertisement lo aid. p iomnlc . or assist
directly or indirectly an\ credit sale nicludiii!' the
sale ol residential real estate, loan, oi other exten
sion ol credit , oilier than open end credit , subjccl

1 ' A t ' U ' d i l o i i i : i | i i ) s j n ; ' ! i ] i i i u

. i i l | l l ^ I I l k ' J l ^ - t i l M l l i 1 o l [ l i r [ ; l

I M C V . 0 1 1 I 1 I : i | ) | i l > : n i i n l i ' r h i

I H - I U ^ ^ h u ' h \\w i n i n u a i m i - I I

I K I [ i i [ l | i i i s c ,1 I n i . i f n c r f i : i i ; ' r t

I r s s l h . u l .1 i - ( ' l l ; u t l l u n i i l l i l l . [ i u - . U ' J i l c l i s

t l i s r l o M - l h ; i l I . i n t n I h c l i ; i l ; i i i i i - I v l o w w I L 11 1

w i l l I k " i m p o s i ' t l

ll K l l i i i u c s U) \\\uc\\ c;w\\

llu1 I •<• ol i lk ' l i . i l . u n r - .

- . ipplu 's [1 a r u \ t i U u d o ^ - ,

t l i r " I I M . - I N J I M ? 1 h.i l . i ih c is

U ' J i l c l i s : i o l [ i ' i . | l l ! l i \ l l > '

- . u . l i r l i ; i [ ; ' f

to the provisions ol tins I'art. shall slate
i I ) l he rate ol the linance cha i se cxcrpl as an

"annua l pcicenla; 'c r a t e , " usin;1 thai term. No
olhci rali' ol hnance chaii'c. may he slated, except
that:

(1) where the total linance cha r iv includes, as
a componen t , interest computed al a simple annual
rale, the simple annual rale may be staled in
coniiiiii'lion with, but nol mojc conspicuousls
ihan, the annual percentage rate, or

1111 where the linance cha r iv is conipuled solely
by the application of a periodic Kile lo an unpaid
balance, the periodic lale mav be staled in con
liuiclion with, hut nol more conspicuously than,
the annual pcieentai 'c rale.

1 .\) That no ilownpayuicnl is icqui ied, 01 the
amount ol the downpaynienl 01 oi any instalment
payment required (eilhei in dollars or as a per
ei.'iilatic), the dollai .iinoiml ol any linance c h a n v .
lhe nunibei ol instalments 01 lhe period ol repay
menl . or thai Iheie is no cha r re I01 credit , unless
it also eleailv and conspicuously scls lorlh all ol
the lollovviii!1 items in leiiuuioloi'v prescribed
under S 2:'(>.X:

lil the cash pi ice or tin' amount ol the loan,
as applicable.

111) in a credit sale, the amounl ol the downpay
mi'iil i cquucd or dial no dowupavincut is re(|iured,
as ap|)li('al>k'.

(lii) lhe ni imhei . amount , and due dales 01
period ol pavineiils scheduled lo lepav lhe indchl
edness il the credit is extended.

liv) the amount ol the linance chaij 'e expressed
as an annual pcrccnla>'c rale. 1 he exempt ions Ironi
disclosure ol an annual percen la re rate permilled
in paragraph (b)(2l ol § .'..'(>.S shall not apply lo
this subdivision.

l.v ) except in the case ol lhe sale ol a dwelliui1.
0/ a loan secured by a lirsl lien on a dwell ing
'.o purchase that dwel l ing . the d e l e n e d payment
price in a credit sale, 01 lhe total ol pavmenls iu
a loan or other extension ol credit which is nol
a credit sale, as applicable.

INTERPRETATION OF REGULATION D

A number ol questions have recently arisen
coucernin;'. reserves avainsl commercia l paper ol
member hanks and their alliliates, under $ 204.1(1)
ol lhe Hoard 's Regulation I) , and conccrnm;1 the
Hoard 's recently adopted man'.inal reserve re
qui ie inenls .

'I'lie question has been picscjiled whclhcj the
coinmcicial paper issued hy an "ope ia l ions suhsi
1 liars ol a member bank is subject lo the provi



524 FEDERAL RESERVE BULLETIN ' : JULY 1973

sions of ihc last sentence ol § 204. Id ) which
is applicable to "adiliates" ol member banks or
whether it is subject to the same regulatory provi-
sions to which a member bank is subject. In ll)6X.
the Hoard published an interpretation on ••opera-
tions subsidiaries", which delines such subsidi
aries as ••separately-incorporated departments of
the bank, performing, at locations at which the
bank is authorized to engage in business, lunctioiis
that the hank is empowered to perform directly."
19(iK Ml)] I i- 11\ 681; 12 C1R 250. 141. The Hoard
indicated that the incidental powers clause of Ihc
National Hank Act permits the establishment of
such a subsidiary, since "a wholly-owned sub
sidiary corporation engaged in activities that the
hank itself may perform is simply a convenient
alternative organizational arrangement" lo depart
nient organization. Also in 1M6X. the Comptroller
revised his ruling on "operating, subsidiaries '
to slate that "|e|xcept as otherwise permitted by
statute or regulation, all provisions of Irdenil
banking laws applicable to the operations of ihc
parent bank shall be equally applicable to the op
erations ol iis operating subsidiaries." Complro'i
Icr's Manual T 7.7376. Accordingly, it is the
Hoard's view that the provisions of Regulation I)
applicable to a member bank are equally applic-
able to any of its "operations subsidiaries." The
liability of any other "alfi l iatc" of a member bank
(as such term is defined in section 2 of the Hanking
Act of 193.?) on commercial paper obligations is
subject to the provisions ol the last sentence of
S 204 . I f f ) .

The question has also been presented whether
the original maturity on the commercial paper of
a member bank's affiliate is determinative of the
status ol the proceeds supplied to the bank as a
demand deposit or time deposit. I •'or example,
suppose the affiliate issues promissory notes with
an original maturity of 35 days, and after a delay
of 15 days channels the funds to the bank through
the purchase of loans from the bank. In this
situation, the bank has use of the funds for only
20 days, and, accordingly, demand deposit reserve
requirements should apply. (Proceeds channeled
to the bank in the form ol a deposit would be
subject either to demand deposit or lime deposit
reserve requirements, depending on Ihc form the
deposit takes. See 12 C'l-'K 204.1 I5(c).) Thus, in
determining demand deposit or lime deposit status,
the operative consideration is the period remaining
to maturity at the lime the proceeds are supplied
to the bank, rather than the original maturity on
the promissory notes issued by the athliate.

A question has also been raised concerning the
proper method ol calculation of the base for pur
poses of the marginal reserve requirement under
§ 2O-1.5ta)( 1 )(ii) anil (2)(ii) of Regulation I ) , in
I he event two banks merge. If two.niember hanks
merge, or if a member bank merges with a non
member bank thai is voluntarily cooperating with
the Hoard's marginal reserve program, then the
base for the resulting member bank is the total
of the two bases ol the two formerlv independent
banks. If a member bank merges with a non
member bank thai is not cooperating with the
marginal reserves program. Ihc result ing. member
bank wi l l be asked to provide a reasonable estimate
of the base the nonmember bank would have had
if it had been cooperating with the marginal ri-
ser ves program, anil (he base for the resulting, bank
is the total ol the base ol the merging member
bank and the estimated base of the nonmeniber.
If a nonmeniber bank ilia! is not cooperating with
the marginal reserves program converts to member
bank status, a reasonable estimate ol the base
should be provided in that event as wel l .

INTERPRETATION OF REGULATION Q

Paragraph (a) ol S 217. \M is amended to read
as lol lows:

I i lk-d ive I rbmaiA 12. I97O, the Hoard ol Co
vernors has amended $ .'17.1(1) to narrow the
category of " l ede ra l lunds" transactions enteied
into by member banks that may be classilied as
nondeposit borrowings rather than as deposits.
One question that arose in connection with such
amendment is the meaning of " b a n k " as such term
is used in the exemption from Regulation Q for
obligations in nondeposit lorm to another hank.
Such an exemption has been included in S 217.1(1)
since its adoption in 1°66. As used in such ex
eruption, " b a n k " includes a member bank, a
nonmember commercial bank, a savings bank
(mutual or slock), a building or savings and loan
association or cooperative bank, the I'Aporl Import
Hank of the I 'nilcd States. Minbanc Capital Corp.,
or a loreign bank, ll also includes bank subsidi
aries that engage in business in which their parents
are authorized to engage and subsidiaries the slock
of which is by siatule explicit ly eligible lor pur
chase by national banks.

INTERPRETATION OF REGULATION T

I he Moanl has been asked numerous questions
regarding the use ol the same day substitution
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privilege in section 220.3(b) of Regulation '1" in
connection with accounts subject to section
220.8(g), generally, accounts having less than
40% equity. Prior to the Hoard's amendments,
ellective September IX, 1972, (37 Federal Register
13972), a customer whose account was undermar
gined to any extent was allowed to substitute one
security for another on the same day, usually
through a sale and purchase Tor like amounts,
without being required to improve his equity in
the account. The 1972 amendments limit this
privilege to accounts with an equity ol 40% or
more, as presently set by the Hoard. Accordingly,
if a customer's equity is below 40%, he is not
eligible lor the same-day substitution privilege, bin
is required to put up margin on any new commit
ment, and retention requirements are applied to
any liquidation, even though the transactions are
effected on the same day.

The questions raised with the Hoard touch upon
other provisions of Regulation I tlial are adected
by the September 1972 amendment to the same-
day substitution rule. In making computations in
similar situations it should be borne in mind that
the examples are based on a current loan value,
of 35% Tor margin securities (margin requirements
of 65%), and 5()'/< loan value for exchange listed
convertible bonds, while the retention requirement
for all accounts is 70% (release 30%).

Copies of the questions and answers have been
published in the Federal Register (3X Federal
Register 16652) and are available upon request to
the Reserve Hanks.

INTERPRETATION OF REGULATIONS T AND U

The Hoard has been asked several questions
about the treatment of put and call options and
combinations thereof ("puts anil calls") under
Regulation T (Part 220). These questions involve
§ 220.3(d) Adjusted debit balance, § 220.3(h)
Unissued securities, § 220.4(e) Special cash ac-
count and S 220.4(d) Special arbitrage account.

The special cash account under S 220.4(c) may
be used only for those Ixnui j'ulc transactions in
securities in which the creditor accepts in good
faith the customer's agreement, it he is a pur
chaser, that (if he does not already have sullieient
funds in the account) lie will promptly make full
cash payment for the security and does not con
template selling it prior to making such payment,
and if he is a seller, that lie or his principal owns
the security and (i( it is not already held in the
account) it will be promptly deposited therein. It

is the Hoard's view that subject to these require,
nients, a creditor may elleet in a special cash
account (I) the purchase or sale lor cash of a put
or call; (2) the exercise of a call, provided that
full cash payment for the purchased stock is de-
posited in the account promptly and in any event
prior to the release of the proceeds of any resale
of such security; and (3) the endorsement, guar-
antee or issuance of a put or call il (in the case
of a put) sullieient funds to purchase the underlying
stock or (in the case of a call) the underlying stock
itself are held in the account.

Generally a put or call option refers to an
agreement to sell a security or to purchase a
security, at some future lime. Although the agree-
ment may itself be deemed to be a security, it
cannot be an "unissued" security, under §
220.3(h)or $ 220.4(c)(3), for the reasons set forth
by the Hoard in discussing a similar question in
regard to mutual limd shares (1962 H U I I H I I N
1427; 12 C.F.R. 220.118). Accordingly, in re-
spect of a transaction involving puts or calls,
payment is required within the period of lime
provided by § 22O.3(b)(l) if the transaction occurs
in the general account (or il the transaction occurs
in a special cash account, by $ 220.4(c)(2)) with-
out regard to whether there has been a delay in
obtaining the endorsement, or for any other reason
the option lias not yet technically been issued.

A question has been asked whether puts and
calls may be considered to be securities which are
exchangeable or convertible into other securities,
within 90 calendar days, without restriction other
than the payment ol money. II held in a general
account, such exchangeable or convertible securi-
ties are acceptable in lieu ol the margin required
in respect of a short sale under § 22O.3(d)(3). If
held in a special arbitrage account under ij
220.4(d), exchangeable or convertible securities
will support the sale, for purposes of honci fide
arbitrage, ol the security into which iliey are so
exchangeable or convertible. The Hoard concludes
that puts and calls may not be considered, for
either purpose, as securities that are exchangeable
or convertible into other securities. The Hoard's
view stems from Ihe policies underlying the sec-
tions in question.

The margin restrictions in respect of short sales
were imposed in order thai
. . . traders on the short side ol the niiirkcl should no! lu-
lu a position, wiih ii given amoiinl ol hinds, to exert ;i {irealer
influence on the market than they could with the same amount
ol funds if they were Hading on Ihe lonj: lide. i Annual Report,
lloaid ol Governors, 1').17, ». 208)

Permitting call options to he used in lieu of the
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margin required in respect ol a short sale would
bo inconsistent with that general policy (parallel
considerations would apply in the case ol pul.s).

The use ol I he special arbitrage account under
$ 220.4(d) is limited to the simultaneous purchase
and sale ol the same or equivalent securities lot1

the purpose ol taking, advantage ol a dillerence
in price. Arbitrage is permitted to be carried on
without additional deposit ol margin because it
lends to equali/e prices between markets and be
iween equivalent securities. Because the relatively
high initial cost ol a put or call option must be
deducted Ironi the potential profit due to the
disparity in price between the two securities, it
is no! likely that true arbitrage would take place
between an option and an underlying .security.
Such options would be used, rather, lor purposes
ol "hedging," that is lo say. lo protect an investor
against loss while lie holds a security in the hope
ol profiling by changes in its price. Such market
strategies may be beneficial lo individual investors.
However, they do not perform a comparable mar
kel function.

Section 221.2 ol this chapter piovides that " a
bank may extend and may maintain anv credit Tor
the purpose specified in § .'.21.1, without regard
lo the limitations prescribed therein, or in ij
221.3(1), if the credit comes within any of the
followin;: descriptions."' Subsection (jl contains
the following description: ""(j) Any credit ex
tended lo a member ol a national securities ex
change lor the purpose ol financing his oi his
customers' bona jidc arbitrage transact ions in se-
curities." The Hoard lias concluded that a pur-
chase ol a put or call is not embraced within the
term in § 220.4(d) " a purchase ol a security which
is, without restriction other thai: the payment ol
money exchangeable or convertible . . . into a
second security'' so as to quality such purchase,
when cll'ected together with an olfsotling sale ol
the second security, as a hona fide arbitrage trans

action, and the Hoard's conclusion is also applica-
ble lo subsection (j) of § 221.2.

INTERPRETATION OF REGULATION Z

l.'nder § 2.26.l(a)(2). a slated purpose of the
Truth in Lending Act and Regulation / is lo assure
that every customer who has need lor consumer
credit is given meaningful information with respect
to the cost ol that credit so that he may readily
compare the various credit terms available to him
from diilerent sources and avoid the uninformed
use of credit, Under S 226.6(a), a creditor is
required lo make disclosures LIsinii certain pre-
scribed terminology, including the "annual per-
centage rate."" The question arises as lo the pro-
priety of a creditor quoting annual rates other than
"•annual percentage rale"' in response to consumer
inquiries about the cost ol credit, where such other
rates could not be used in an advertisement under
the proscriptions of $ 226.10.

The Truth in Lending Act and Regulation / . are
intended to facilitate "shopping" between com-
petitive credit plans. If a customer inquires about
the cost of credit and the creditor responds by
quoting an add on or discount rale, he may mislead
the customer since the use ol such rates is prohib
itcd in consumer credit advertising and such rales
are signilicanlly lower than the annual percentage
rale which must be shown on the creditor's dis
closure statement. The quotation of these rales can
frustrate the slated purpose ol the Act and prevent
the customer Ironi making an informed use of
credit.

In response lo any oral inquiry by a customer
about the cost of credit, a creditor when quoting
annual rales should use only those rates permitted
to he used in advertisements under S 226.10.
Irrespective of the method used by the creditor
lo compute linance charges, the annual rale of the
creditor's total linancc charges should hi' quoted
only in terms ol the '"annual percentage rale."

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

ORDERS UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT

STATH STRN-T BOSTON flNANCIAI.
CORPORA! ION. BOSTON,

MA.S.SACJIl Si: ITS

OUDI'.K A l ' I ' K O V I N l i A C Q l ' I S I I ION Ol B A N K

Slate Street Boston financial Corporation. Bos
ton, Massachusetts, a bank holding company

within (he meaning ol the Bank Holding. Company
Act. has applied for the Board's approval under
S M\\)L\) ol the Act (12 T.S.C. IK42(a)M)) lo
acquire 100 per cent ol the voting, shares (less
directors' qualifying shares) of the successor by
merger to I'nion National Bank. Lowell, Massa-
chusetts ("Bank") . The bank into which Bank is
lo be merged has no significance e\cepl as a means
to facilitate (lie acquisition ol Ilie voting, shares
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i)l Hank. According!} , the proposed acquisition ol
shares ol tin.' successor organization is treated
herein as (he proposed acquisition ol' Ihe shares
ol Hank.

Notice ol the appliealion. alloidins; opporlunily
lor imcrested persons to submit eonnnenls and
views, has been s'iven in accordance with § .Hb)
ol' the. Act. 'The lime lor lilin;> eonnnenls ami views
has expired, and the Hoard has considered ihe
application and all eonnnenls received in lijjht ol
the faclors set lorih in § .He) of the Acl ( 12 l.i.S.C.
IX42(c)>.

Applicant is a one hank holding company and
is Ihe fourth largest bankinj: organization and hank
holding companv in Massachusetts, with ai'.t.'.rei.'.ale
deposits ol %C!HH mi l l ion represenlin;1 S..S per cent
ol tolal deposits ol commercial hanks in Ihe Slate.'
Consummation ol the proposed acquisition of
Hank (deposits ol' approximately Sl.Vi mi l l ion i
would increase Applicant's share of commercial
hank deposits in .Massachusetts In only 1.3 per
eciilatie points and its rankin;1 would he un
cliani'.ed. The proposed ac(|iiisiiion represents Ap-
plicant's initial m o w outside Sullolk Counlv .

Hank is the largest of leu hanks compelim1. in
Ihe Lowell haukiiu1. market which includes the
Lowell SMSA and several surrounding towns, and
controls 67.7 per cent ol maikel deposits. Hank
has six olliecs in Ihe ( its of Lowell and an
additional len branches are scattered throughout
its banking market. Hank's dominant share ol
deposits overstates its competitive position in Ihe
market. The second and third lan-esl bank holdin;'.
companies in the Stale have banking subsidiaries
in the market accounting loi len banking ollices.
One of ihese, Havstale Corporation, has branch
ollices of two subsidiary hanks represented in the
market controllin;1 in ihe ap.mvsiale 17 per cent
of market deposits. Lach of these banks is larger
than Hank and Ihe holding eonipan> subsidiaries
in the market are eleaily compeli l ive with Hank.
Addit ional ly, lakinj.1. into account particular prod
uel lines. Hank's competitive position is also
overstated. Lor example, lakint.'. into account the
savings banks in the market. Hank's market share
of deposits is on Is approximately 2() per cent.
Finally, as discussed lalei, considerations related
to the liuaueial and maiiasierial resources ol Hank
diminish its compeli l ive abil ity.

Applicant's present subsidiary bank's closest
banking ollice to Hank is about IX miles away.

'A l l liankiii!' Jala air as ol .him- i l l .

hoMini' i.oilipail\ lol n;alioii-, and art|iir-

ll.Kiii! llmi.iuli M.iv ' I . I1'-' i

. l hank

h\ [hi-

Applicant's [iresenl subsidiary operates \H !>ankim.<
ollices in the separate but adjoining Hoston SMSA
hank ins.1 market. There is no significant existing
com|)etilion between Hank and any ol Applicant's
subsidiary ollices. Applieanl's banking subsidiary.
Slate Street Hank and Trust Company ("Stale
Street") , is pr imarih a wholesale bank, as evi
deuced by llie I'aet that ol ils coinmercial and
industrial loan accounts. ')() per cent are accounts
over S 100.000 and 70 per cent of its total deposits
and 67 per cent ol its loial II 'C demand deposits
were comprised of accounts in excess of $ 100,000.
Hank, on the other hand, is primarily a retail bank.
Slate Street derives 2.6 per cenl ol its II'C demand
deposits and 0.5 per cent ol ils savings deposits
from the Lowell market. A similat insij;nilicanl
amount of Hank's deposits ;nv derived from the
Hoston SMSA. Accordingly, ii is the Hoard's
opinion llial consummation of this proposal wi l l
not eliminate sis.'.nilicanl exisiin;1 competit ion.

In ils consideration of this matter, Ihe Hoard
has taken into account the comments of Ihe United
Slates Departincnl of .hisi ice, which concluded that
the proposal would have a sis'.nilicanlly adverse
el ic i t on potential competition in Ihe Lowell
liankinj.1. market and in Massachusetts lienerally.
This recommendation was ih\c to the I )eparlmenl's
view that Ihe Lowell market is attractive lor entry
either (If iiovo or by a loothold entr\ . The Depart
inent was also of the view llial consummation ol
Ihe proposal would eliminate the possibility' thai
Hank would be a siL'uilicanl participant in a new
Statewide holdinsi company.

While the population ol the Lowell market in
creased M) per cent between IU6(I and 1°7() it is
presently experiencim1 liis'.h levels of iineinploy
ment. Ihis is due to a decline in the textile and
aerospace industries and is expeeled to remain a
problem in ihe near future. In view of Ihis, Ihe
Hoard cannot conclude that ihe area is attractive
enou;:h I'oi ilc IIOYO cntrv so that Applicant is a
probable ite iu>\ o entianl. 1 low ever, it does appear
llial there are two smallei organizations 1:1 ihe
market which could provide foothold entry either
for Applicant or Ihe laniesl bankini' oruani/al ion
in the Stale and in Ihe absence of ihe consid-
erations related to Hank discussed below, (lie
Hoard would consider the proposal as havim- an
adverse effect on potential competition in the mar
ket. With lespcct to the ellecl on probable future
competition in the Commonwealth of Mnssacliu
setts, the Hoard docs not rej'.ard Hank, because
of its condit ion, as a likely sijiuilieanl participanl
in a newly formed holdin;.1. coinpanv.
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'['lie financial and managerial resources and
prospects of Applicant and its existing subsidiary
bank are satisfactory and consistent with approval
of the application. The financial and managerial
resources of Bank are considered to be poor. Hank
has experienced substantial loan losses since l°67
and in every year except 1069 these losses have
increased. Due to these losses ami deposit growth
over the five year period, Hank's capital to deposit
ratio has declined and it is presently in need of
capital. Hank's President is beyond retirement age
and there does not appear to be a likely successor.
Further, in view of Hank's recent difficulties,
management is in need of strengthening. In view
of Hank's present situation ami the economic de-
cline of the Lowell area, the Hoard regards Hank's
prospects, absent the acquisition, as poor. The
Comptroller of the Currency has advised thai:

It is clear that il Union National Hank is lo solve its present
prohfcins it musl merge or associate with a banking organi-
zation substantially larger than itself.

Applicant proposes to strengthen Hank's equity
capital base by a minimum of 1)2.0 to $2.5 million
within six months of consummation. Further, it
will immediately strengthen management. I'ros-
pcct.s of Hank with Applicant's assistance appear
to be favorable and these considerations provide
strong weight toward approval of the application.

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

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

By order of the Board of Governors, ellective
.June 20, 1973.

Voting for this action: Vice Chairman Mitchell ami Gover-
nors Daanc, Shechan, IUicher and Holland. Voting against this

action: (ioveinoi1 Hummer. Absent and not voting: Chairman
Hums.

(Signed) CHI:STI;K B. FHI.DHKRC;,

|SI:AI I Assistant Secretary of the Hoard.

DlSSl.N HN(i Si A I IvMI-.NT OF

GOVERNOR BKIMMIK

The Board's approval of this application allows
(he fourth largest banking organization in Massa-
chusetts and the third largest organization in the
Boston SMSA to enter an adjacent market through
the acquisition of the dominant bank in that mar-
ket. Applicant will acquire almost 68 per cent of
commercial bank deposits in the Lowell market
where the next largest organization holds only 15
per cent and Ihe third largest less than 5 per cent.
It is clear that Applicant has the managerial and
financial resources to enter the market de novo.
Despite the area's temporary, relatively static eco
nomic condition, Ihe Lowell SMSA was the fastest
growing metropolitan area in Massachusetts during
the 196()'s, with an increase in population of over
30 per cent, ant) it appears relatively attractive lor
de novo entry.

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

The Bank Holding Company Act maintains that
the Board may approve a proposal having such
serious anticompetitive consequences only if the
adverse effects are:
. . . clearly outweighed in the public interest by the probable
ell'ect of the transaction in meeting the convenience and needs
ol the community to he served.

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

. . . belorc u ineri'.ci injurious to tJit- public mleicst is approved,
a showing 1 nuist | hi' made lli.it (In- jiiiiii expected from the
mei;jer i-iiiinol ivasoiiiihly he expected thmut'li olliei means
'Mills, belorc approving such a meij'ci. a District Court musl
reliably establish Ihe unavailability ol alternative solutions lo
the woes faced by the mci;;m;i banks.1

The .same statutory standards apply with respect
to the Board's deliberations under the Hank Hold
ing Company Act. I agree that the managerial and
financial resources of Bank are in distinct need
ol'strengthening. However, in my judgment, there
has been no showing (hat only through sueh an
anticompetitive transaction may this result he ac-
complished. There is no indication on Ihe record
thai there are no other banking organizations
within Massachusetts that could oiler assistance
and whose acquisition of Bank would not have
such anticompetitive results. Rather, the record
merely reflects dial Applicant was the choice due
to its correspondent relationships with Bank.

l''urlue.r. the hank supervisory process provides
a means if used with determination through
which many of Bank's problems may be remedied.
By following that route, the present anticompeti-
tive transaction would be avoided, and the overall
benefits lo the Massachusetts public would be
enhanced rather than diminished.

I conclude that the anticompetitive ell'ects of this
proposal are not outweighed in the public interest
by any considerations rellected in Ihe record. So
I would deny the application.

LIRST INTERNATIONAL
BANCSIIARLS, INC.,

DALLAS, TLXAS
OKDKK AI'I'ROVI.M; AcniMSii ION oi BANK

lirst International Bancsharcs,, Inc., Dallas.
Texas, a bank holding company within the mean
ing ol the Bank Holding Company Act, has ap-
plied lor the Board's approval under S Ma)(.<) of
the Act (12 I.J.S.C. IX42(a)(.i)) to acquire all ol
the voting shares (less directors' qualifying shares)
of the successor by merger lo American Bank A
Trust Company ("Bank") , Dallas. Texas. The
bank into which Bank is lo be merged has no
significance except as a means to facilitate Ihe
acquisition of the voting shares of Bank. Accord-
ingly. Ihe proposed acquisition of shares of Ihe
successor organization is Healed herein as the
proposed acquisition of Ihe shares of Bank.

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

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

By Order daled November .SO, I"72, the Board
approved the- formation of Applicant' and slated:

I'irsi National |Hank m Dallas, applicant's lead hauk| now
holds ceilain minority interests in lourteeii banks ("Other
Hanks",) located in Dallas County, Texas, as lollows: 2-\ per
cent ol tin: shares ol Ameiican Hank and Tru.si Company; ? I ..it
pel cent ol the shares ol Citi/ens Slate Hank, livin;>; 20 pet
eenl ol the shares ol The Dallas County Stale Hank, Caruillton;
24.7d per eenl ol the -.haies of DeSolo State Hank; 2-1.57 pci
cent ol (he shaies ol Iwisi Dallas Hank it Trust Company:
24 per cent ol the shares ol lirsl Nalional Hank ol Richardson:
/•( pci eenl ol ihe shares ol drove Stale Hank; 12A?, per cent
of Ihe shale-, of NoMh Dallas Hank and Trust Company; .'AM
per cent ol Ihe shares ol Northpark National Hank; 1').47 pci
cent ul the shares ot I'ark City's Hank and Trust Company,
24.5 per eenl ot the shaies ol Southwest Hunk and Tilist
( ompany, l i \ in r ; ?A pei eenl ol the shaies ol Texas National
Hank; 10.(>7 per cent ol Ihe shaies ol While Rock Nalional
Hank: and 26.-II per cent of Ihe shaies ol (iuaranly Hank,
loimerly South Oak Cliff Hank.

Hoard appiov.il ol Applicant's pioposal lo become a hank
holdi:n: company does not siimily Hoard approval ol the
ick'iition or acquisition ol the aboveieleiieil to minority intei
ests in Other Hanks, ll is the Hoaid's undeistandinL'., Iroin

ipresenlalions by Applicant, thai Applicant will lile separale
pplicalions loi prior approval by Ihe Hoard lor each of such
linonty holdings n seeks to relam and cause ils mmoiin-
iieicsls in all Oilier Hanks, olhei than those loi which such
pplicalions an- liled, lo be completely and peinianentlv di
csled by n. ll is liullier understood that in this manner any

such applications so liled by Applicant will be subject to the
ordinary ics.'ulatorv and leual piocess. subjccl lo statutory
standards as set forth in both section .'S ot the Hank Holding
Companv Acl and seclion 7 ol the Clayton Act.

This application has been liled pursuant lo that
understanding but encompasses all ol the voting
shaies ol Bank rather than Applicant's presently
existing, minority interest in Bank. Similar appli
cations have been liled to acquire shares of drove
State Bank, Park Cities Bank A Trust Company,
and Southwest Bank <\t Trust Company. The Board
understands that an application will be liled
promptly, hut, in any event, not later than August
1. 197.1, for shares of the Dallas County Stale
Bank and further understands that Applicant's in
direct minority interest in (iuaranty Bank, for
merly South Oak C 'Ii 11' Bank, was completely and
permanently di vested by sale on January i), I97.L
The Board further understands anil expects that
Applicant's indirect minority interests in the eight
other banks mentioned above will be completely
and permanently diveslcd as noted in the Board's
earlier Statement.

Bank is the lilteeulh lamest of I 1(1 banks in the.

1 (;. S. v. l>hiUii>\huii; Nnlioniil lltmk. I'W I.' S IM) ( \>m\) I ' ) / . ' l e d l ' i a l K C M - I V V l l l ' l l l U N 1 ( 1 . >



530 FEDERAL RESERVE BULLETIN ! ; JULY 1973

Dallas hanking market which is approximated hy
the Dallas KMA- and controls 0.7-1 per cent ol
market deposits. Applicant's lead hank is the sec
ond largest hank in the market anil holds 2.̂ .-l per
cent ol market deposits. In view of the close
alliliation ol Applicant's lead hank ami Hank,
which alliliation has existed in various forms since
I'M5 and presently manifests itself in the owner-
ship ol 24 per cent of Hank's shares by Applicant's
trusteed am'liate and in the ownership of an addi
liona/ .W.2 per cent of the shares o/ Bank In six
shareholders ol Applicant, it appears that there is
no meaningful present competition between any
of Applicant's subsidiary banks and Hank, Fur
ihermore. it appears unlikely that any significant
competition would develop between any of Appli-
cant's subsidiaries and Hank in (lie future. Irre-
spective of [lie affiliation of Hank with Applicant,
consummation of the proposed transaction is un
likely to have a signilicanl adverse elicit on exist
ins: or lulure competition in the Dallas market in
view D[ the small si/e ol Hank's market share anil
the dillerence in principal functions between Hank
anil Applicant's lead bank, (he former serving
primarily as a source ol individual or retail banking
services, the latter as a source oi corporate or
wholesale banking services. I he Hoard concludes
that consummation ol the proposal would not
eliminate existing or future competition, nor would
it have significantly adverse effects on any com-
peting bank.

Considerations relating to (he financial and
managerial resources anil future prospects ol Ap-
plicant, its subsidiary banks, and Hank are gener-
ally satisfactory anil consistent with approval ol
the application. While it appears that major bank
ing needs in the area are being met, considerations
relating (o the convenience and needs of the com-
munities to be served are consistent with approval
of the application. It is the Hoard's judgment that
the proposed transaction would be in the public
interest, anil that the application should he ap-
proved.

During its consideration of this application, the
Hoard received the views of a shareholder of
Applicant objecting to the fact that shareholders
of Applicant do not have cumulative voting lights
anil urging the Hoard to deny all future applica-
tions by Applicant until such rights are alforded.

' K M A ii'fVis to K'.tn.ilh ,\-k-l(o A K - . I w h i c h is di-l i /ml .is
tin- i v n l i a l ci ts p lus I 'vciv c o i m n i m i l v , K |u'i ccnl or m o t e
i)l Ilk- lolal popu l a t i on ol w l i u h , oi 1^ pi'i I'CIII oi mon- ol
Ilk' l.llllir |OKV Ol Wllkl l , I'lUllimill's IO I III' iVIItKll l / iK. hUM'll
on Ilk- ( VIISU.S of Popu l a t i on . N o i o m m u i u U . .V^ pi-i cent oi
Muni.- ol ilk- Inhof l o i n - of wh ich is i-m'.n.vJ in ;M 'MC. i l nuc .
is i ikhk lc i l in an K M A

The Hoard has consistently opposed various bills
considered by Congress in l"54, 1055, l')57, and
1964, that would have either repealed or limited
(he existing requirement of section 61 ol Tide 12
of the United Slates Code that national banks
allord their shareholders cumulative voting. Con
versely. the Hoard supported the objectives of bills
considered by Congress in 1968 anil I°-6U that
would have broadened the applicability of the
cumulative voting requirement. The Hoard he
licves that cumulative voting rights are desirable
as a means of permitting minority representation
on bank boards and thereby a means for the
promotion of corporate democracy.

However, the Hoard, in acting upon bank hold
ing company applications to acquire banks has
been directed by Congress in section lS42(c) of
Title 12 of the United States Code to consider the
competitive ellcets of a proposed acquisition anil
"the financial and managerial resources and future
prospects ol the company or companies and the
banks concerned, and the convenience anil needs
of the community to be served." It is doubtful
that, under this standard, the Hoaid could deny
an application by a bank holding company on the
basis that the company does not provide cumula-
tive voting rights to its shareholders.

On the basis ol the record, the application is
approved for the reasons summarized above. The
transaction shall not be consummated (a) before
the thirtieth calendar day following the etlective
date of this Order or (b) Inter than three mouths
after the ellective dale of this Order, unless such
period is extended for good cause by the Hoard,
or by the Federal Reserve Hank of Dallas pursuant
lo delegated authority.

Hy oilier of the Hoard of (Jovernors, elleclive
June 21. I'JVI.

Voting lor llns adion: Vice Chairman Mitchell ami Gover-
nors Daanc, HiimiikT. Shivlian. Hiii'lier. and Holland. Ahscnl
and no! \oling: (lianniiin Bums.

Sl-AI

(Signed) TYNAN SMITH.
Secretary of the Hoard.

UMTFI) TFNNI'.SSFF HANCSII ARKS
CORPORATION,

MI'MI'IIIS, TFNNFSSFF

Okm.K D i N v i M i Mi KCii.K o r H A N K I I O I D I N K ;

C O M I ' A N I I - S

United Tennessee Hancshares Corporation.
Memphis. Tennessee ("United Tennessee''), a
bank holding company within the meaning of the
Hank Molding Company Act. has applied for the
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Hoard's approval under S .*(a)(>) ol the Act (\2
U.S.C. IS42ia)(.S.D lo merge with American ,\'a
lional Corporation. Chattanooga, ri-imc'ssci'
( " A m e r i c a n " ) , under (lie eeriilicale of incorpo
ration and lille ol United 'I'ennessee.

Notice ol receipl ol the application, allording
an opporlunily lor interested persons lo submit
comments and views, has been given in aeeoi
dance with $ .i(b) ol the Act. I he time lor li l ing
comments and views lias expired, and (lie Hoard
has considered the application anil all comments
received in light ol the laetors set forth in § .'te)
of the Act (\2 l.'.S.C. lS4.'(cl).

United 'I'ennessee controls live banks, with as;
grcgale deposits ol S-170 mi l l ion, representing
about 5 per cent of deposits ol commercial banks
in I'ennessee. and is the seventh largest banking
organization in the Stale.1 American controls one
bank. American National liank and Trust Com-
pany. Chattanooga. Tennessee ("Chattanooga
Hank" ) , with total deposits of S.WJ.N mi l l ion ,
representing about .1 per cent ol deposits of com
nicrcial banks in the Stale, and is lennessee's
eighth largest banking organization. Consunmia
tion of the proposed merger would result in United
Tennessee controll ing approximately 8 per cent ol
total deposits in the Stale and would result in ils
being the third largest banking organization in
Tennessee.

The Department ol .Insiice < " . lust ier"> has
commented on this application and concluded thai
il should be denied, .luslice indicated that, in ils
opinion, the proposed merger would not eliminate
signilieanl existing conipel i i ion; .luslice is ol the
opinion, however, that I. nited Tennessee and
American arc potential entrants inlo each other's
markets and that polenlial competition would he
eliminaled by the iner;>er. Addit ional ly, Justice
stales that the nieigei would have a signilicant
adverse c i ted on the development ol a competitive
bankiii!.'. slrueluie lor Tennessee. Justice stales
there are only seven major bank holding compa
nies in the Slate and that there are lew opportu
nities for development of other large ones. In
Justice's view, this makes it particularly important
that organizations ol the size ol United Tennessee
and American be kept separate.

l.'niled Tennessee responded to Justice's com
incuts by declaim;' that il would not consider enliy
inlo American's ma/'kcl area olhei lhan through
aci|ii isilion ol American nor did il consider A im"

ican to be a viable, potential competitor as a
Statewide holdinj ' company. Applicant indicates
ils belief that, instead of harming competit ion, this
men'.er would help il by iiicrcasin;1 American's
cllecliveness in its [>resenl market area and ihroujih
the sireiijiihenin,". ol United Tennessee's ability !o
compete with the I artier holdini1 companies in the
Slate.

There is no significant existing competition be-
tween United Tennessee and American. 'I lie d o
scst subsidiary ol United 'Tennessee lo (ha l ta
nooi-'a Hank is approximately IM) miles distant.
Tliont'.li ( hatlanoopa liank docs originate some
loans in the market area of one of United Tennes
see's subsidiaries, the amount appears to he mini
mal. On the other hand. United Tennessee docs
not have any deposils or loans from Chattanooga
Hank's banking market.1'

In the Hoards opinion, however, approval of
this application would have significantly adverse
cllccls on polenlial conipeli i ion in the banking
market of Chattanooga Hank. Chattanooga Hank
is the second largest banking oigani/al ion in the
relevant market, controlling about .W per cent ol
deposils, and. together with the leading, bank in
the area, controls about .SO per cent ol market
deposits. United 'Tennessee's acquisition ol Chat
lanooga Hank would lend lo solidi ly this market
dominance by the two largest banking, organi
/alio/is and would hinder ilie emergence of new
competitive loiccs in that market. II United Ten
nessee entered the Chattanooga banking, market,
cither through acquisition ol one of the two smaller
banks located in 'leiuiessee or bv <!c novo entry,
there is a reasonable piobabil i ly that a trend toward
dcconcenliation would icsul i . United Tennessee
musl be considered one ol the more likely entrants
inlo the Chattanooga market in light ol ils aggies
sive acquisition policy and ils capabilities for
entry. The Chattanooga banking, inaikel also ap
pears attractive lor </<• novo eul iy. Tor example,
the newest bank in the market, established in IC)7I .
has already obtained S.'.l.b mi l l ion in deposits in
the approximately IS months it has been opened.
Addit ional ly, the population and deposils per
banking ollice mtios and deposits per capita ligures
lor the Chattanooga banking market are all above
comparable Statewide ratios. 1 hese I actors lend

10 demonstrate Ihc attractiveness ol the market lor
tic novo entry. United lennessee's assertion that
11 would not enler the relevant market other than

'nankin; : Uala ,n,- as
i'tM]]pan\ I m nial ion*, aiul
llnoils'.h : \ | iu l . '0. I'),1 I

iKI,iH' I IK- l t ' k ' \a i : l h.inknn' m a i k i l r
U»a;.l lam>i'!'..i lianMn.:' l i ia lk i - | . -A Inch n

'll'IIIU'SM-i'. -.11.ll W.llkC! t ' l l l l l l H . <

inaK-i! In ihi' ( ha!
i! l lani i l lon ( ' . in i iK.
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through acquisition of American must he viewed
against this background. As the Supreme Court
stated in the case ol United States v. l''alsuiff
Brewing Corporation, el. at. 41 I.W 434:1, •"This
docs not mean Hud the testimony of company
ollicials about actual intentions of the company
[ I 'tilstiill | is irrelevant or is to be looked upon with
suspicion: but it does mean that theirs is not
necessarily the last word in arriving at a conclusion
about how I-'alstaff should be considered in terms
of its status as a potential entrant into the market
in issue." pp. 4344, 4345. 'The Board believes
that the aforementioned factors do indicate United
Tennessee as a potential entrant into the Chatta-
nooga banking market. Given the concentration of
the Chattanooga banking market, the probability
of United Tennessee as a potential entrant into
such market and the opportunities for de novo or
"foothold" entry, the Hoard concludes that ap-
proval of the merger would have a significantly
adverse ellect on potential competition.'1

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

' ' ' f ins is 1" IK- contras ted wnli the Hoard S dec is ion in Ihc
;ipplK:;ilioi] ol 1 list H o n d a Uanco ipo ta t ion (s () i v d c i a l Kcserve
Kia I.I I I N l>Ui where the Hoard louiul that the e l imina t ion
ot Mi'st 1-lorida l lancoi po ia l ion as a poli 'n:ial cnlrant into Dade
Coini ly did not pose subs tant ia l ly adve i sc cMects dm- to the
liankinjj s t ructure ol that marke t .

' A n appl ica t ion hy Hami l ton l l a i u s h a u ' s , Inc , to acquire
OIK' ot these two othci banks is p iesen l ly pe nd ing . ( *K 1-ederal
Register 1?.(<?.X)

The financial condition and managerial re
sources and future prospects of United Tennessee
and American and their subsidiary hanks are gen-
erally satisfactory and consistent with approval of
the application. However, these factors do not
oil-set the adverse competitive considerations
raised by the application. American has full capa-
bilities in these areas anil does not need affiliation
with United 'Tennessee to enable it to be a viable
entity. There is no indication that in any of the
communities served by either United Tennessee
or American banking needs are not being met.
Accordingly, although considerations relating to
the convenience and needs of the communities to
be served are consistent with approval, they do
not outweigh the substantial adverse factors cited
above. It is the Hoard's judgment that the proposed
transaction is not in the public interest and should
be denied. On the basis of the record, the applica-
tion is denied for the reasons summarized above.

By order of the Hoard ol Governors, effective
June 20, 1973.''

Votiiij! tut Ihis action: Chairman Hum-, and Governors
Hiimiiict", Slicolian and lUichcr. Absent and not voting: Go-
vernor* Mitchell and Daanc.

(Signed) 'TYNAN SMITH,

(SI AI | Secretary of the Hoard.

ORDER UNDER SECTION 4(c)(8) OF

BANK HOLDING COMPANY ACT

MANUF'ACTURKRS HANOVI-R
CORPORATION,

DOVIiR, Dlil.AWARi:

ORDKK I)I<:NYIN<J ACQUISITION (>!• CTTI/.KNS

MoKTGA(ii: COHI'OKATJON

Manufacturers Hanover Corporation, Dover,
Delaware, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Hoard's approval, under § 4(c)(8)
of the Act and $ 225.4(b)(2) of the Board's Regu-
lation Y, to acquire substantially all of the assets
of Citizens Mortgage Corporation, Southfiefd,
Michigan, a company that engages in the activities
of a mortgage banking company and in acting as
an investment advisor to a real estate investment
trust. Such activities have been determined by the
Hoard to be closely related to the business of
banking (12 C1R 225.4(a)(l), (3) and (5)).

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

r 'ltoald acliotl was laken hetoie (iovernoi Holiiilld was a
lloaid Member
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views on the public interest factors, has been duly
published (38 Federal Register 10048). The time
for filing comments and views has expired, and
none has been timely received.

On the basis of the record, the application is
denied lor the reasons set lorth in the Hoard's
Statement to be issued subsequently.

My order of the Hoard of (ioveinors, ellcctive
June 25, 1973.

Voting for this action: Vice Chairman Mitchell and (iover
nors lirinuncr, Hucher Mh\ Holland. Voliiij; against this action:
Governors Daunc and Shcehan. Ahse.nl and not voting: Chair
man Hums

(Signed) TYNAN SMII a,

|SI-:AI ] Secretary of the Hoard.

S i A I l-.MI-.N I

Manufacturers Hanover Corporation, Dover,
Delaware, a bank holding company within Un-
meaning of the Hank Holding Company Act of
1956, has applied for the Hoard's approval under
§ 4(c)(8) of the Act and § 225.4(l>)(2) of the
Hoard's Regulation Y, to acquire substantially all
of the assets ol Citizens Mortgage Corporation
("Citizens"), Soulhlicld, Michigan. Citizens en
gages in the activities of a mortgage banking
company and acts as an investment adviser to a
real estate investment trust. Such activities have
been determined by the- Hoard to be closely related
to the business of banking (12 CFk 225.4(a)( I ),
(3) and (5)). Notice of the application, all'ording
opportunity for interested persons to submit coin
irients and views on the public interest factors has
been duly published (38 Federal Register 10048).
The time for Tiling comments and views has ex-
pired and none has been timely received.

Applicant controls live banks, with aggregate
deposits of $10.2 billion, representing 9.4per cent
of the total deposits in commercial banks in New
York.' Applicant's lead bank, Manufacturers
Hanover Trust Company ("Hank") has deposits
of $10.1 billion and is the fourth largest bank in
the United States. Hank services a mortgage loan
portfolio of SI72 million for the account of others,
placing it fourteenth among all commercial banks
in the country engaged in servicing mortgages. In
addition, Hank originates mortgage loans on one
to-four family residences in local markets within
New York State and loans on income-producing,
property as well as construction loans in the na-
tional market for such loans. During 1971, Hank
originated $3.4 million in loans on income

' A l l b u n k i n g limn aic ;IM ol Dc i -embcr .11. IT/ . ' . .

producing property and produced a volume of
SI 21 million in construction loans. Its $8.2 million
volume of loans on one to-four family residences
in 1971 were primarily conventional loans, as only
$100,000 of that total volume were of Hie
I HA/VA category.

Citizens has been engaged in the mortgage
banking, business since its inception in 1946.
Headquartered in Southlield, Michigan, its pri
inary service area is comprised of Michigan, Ohio,
and Illinois, where it operates nine ollices. In
1972, it established an ollice in Louisville, Ken
lucky, and in early 1973 additional ollices were
established in Clcarwatcr, Florida, and Mir--
mingham, Alabama. All of Citizens' outstanding
shares were acquired by U.S. Industries. Inc.,
New York, New York, in December 1968. Since
then, it has operated under the ownership and
control ol this large multinational manufacturing
linn.

Citizens' mortgage originations on one to four
family residences in 1971 totaled $126 million,
of which $101 million were icpiesented by
F'HA/VA mortgages. In this period. Citizens'
share of the total F'HA/VA loans originated in
various local markets was signilicaut. For ex
ample, it originated 7 per cent of all F'HA/VA
mortgages in Detroit, Michigan. 5.5 per cent of
all such mortgages in Daylon, Ohio, and 4.9 per
cent in Cincinnati. Ohio. Its mortgages on in-
come-producing property amounted to $15.7 mil-
lion in 1971, and its construction loans totaled $67
million during the same period. Since the market
lor both construction loans and loans on income-
producing property extends throughout many re-
gional areas, and may encompass the entire nation,
it is apparent that both Applicant and Citizens
compete in the same market for such loans, al
though neither has to dale originated such loans
in I he primary service area of the other. Thus,
considerations relating to the elimination of exist
ing competition would not, standing alone, bar
approval of the proposed transaction.

However, both Applicant and Citizens have the
capability and appeal to have the incentive to
expand into geographic markets in which neither
has ollices. Applicant, owning the lourth largest
hank in the country, clearly has the resources and
expertise to expand tic novo into many ol the
regional mortgage markets beyond those it pres
enlly serves. It would appear to have the capability
to increase the volume of its present mortgage
originations as well. Faeh institution is a potential
competitor to the other in local, regional, and
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national mortgage banking markets. The Hoard
Ihereloic believes dial Ihe likelihood lor eompeti
lion between Applieanl and Citizens in new mar
kets is substantial, and that more favorable eoni
petitivc results would ensue il the Applieanl should
enter those markets either by (he establishment of
new olliees or, perhaps, through Ihe acquisition
ol a smaller going concern.

Ihe Hoard views unfavorably a covenant not
to compete which the parties have entered into
whereby l.'.S. Industries, Inc.. is prohibited Iroin
engaging, directly or indirectly, in a business
substantially similar to that now conducted by
(i l i /ens I'or a period of live years til any place
in the United Sidles. The geographic area covered
is broader than that encompassed by Ihe service
area ol Citizens' present olliees. Il is also, in the
Hoard's view, wider than thai to which the parties
may fairly anticipate Citizens' business may ex-
pand diiriii)1, the term ol the covenant. Such a
covenant represents an unreasonable restraint ol
trade, and would deny the public Ihe benelils ol
competition by l ! .S . Industries. Inc., in areas ol
Ihe country beyond those in which Citizens' busi
ness is likely to expand. Since the broad geo-
graphical restriction contained in the covenant
serves no public purpose, and is anticompetitive
in nature, it represents, in the Hoard's view, an
adverse factor weighing against approval ol the
proposed transaction.

Given tin's record, and the foregoing anlicom
pelitive efl'ecls. under the provisions of the 1970
Amendments to the Act, the Hoard is required to
find that the performance by Citizens as an alliliate
ol Applicant "can reasonably In.1 expected to pro-
duce benelils to the public, such as greater con-
venience, increased competition, or gains in elli
cieney dial outweigh possible adverse ell'ects such
a.s undue concentration of resources, decreased or
unlair competition, conllicls ol interests, or un-
sound banking practices.'"''

In commenting on this balancing test which Ihe
Hoard is to apply under § 4(e)(8), the Department
of Justice, in its memorandum on mortmain' bank
in}.1 liled with the Hoard on December .?, 1°7I,
referred lo the Congressional concern over eco
noniic power enjoyed by banks which might ad
versely allect ihe public interest when released in
iionhanking areas. Accordingly, Ihe Department

I ' l l i ' I l i l l l v ( ' o i l l i ' l i ' l u v k i ' p o i t I ' l l I M V l - . l u l l ' s ; i l | ) ; i ) ' . i ' I ' )

I I I o > i n u ' r l : i i i i u n h ( I n . - i i M ' i n l l i i | i | i l u . i l i i ) i i i l l i l i » - p u b l i c

I H ' I H - I I I S i i ' s i . i l i s I I i i p m n u n i n r i n p l i ; i M / i - i l i a i l l u - k i n k h o U m , "

- o n i p ; i n \ 1 1 1 : i k j 1 1 ; : ; i p | i l i L ; i t i o n U M I I I ' I M V I I O I I - I K I I X I i n u s l l u ' a i

i l l - . - h i i t d i - l l u l p i o o t I I I . s l i o w i l l - ' l h ; i l U s i . l l i s i i l } ' o i l o l ; i

p ; i i l i i . u l a i u o n k m k a u i v i l v w o u l - l p i o d i M - h i - n i ' l i l s l o l l u - p u M u

took the position that the basic balancing lest ol
S 4(e)(8) requires a showing of positive public
benefits, which, in Ihis sense, imposes a generally
stricter standard than traditional antitrust laws.
Thus, bank holding companies bear the burden of

demonstrating that their proposed nonbanking ac-
tivity will be in the public interest. We concur.

To meet the burden of establishing that benefits
lo the public outweigh any adverse elfecls of die
proposed acquisition. Applicant has claimed (hat
consummation ol the proposal would produce die
following benelils:

(1) Kxpansion of the geographic scope of Citi-
zens' operations, thus benefiting new regions, and

(2) Lower interest rates or origination lees I'or
borrowers. The advantages claimed are essentially
conjectural and lack factual support. As pointed
out above. Citizens opened new olliees in Horida
and Alabama in l°73. Under the ownership of a
large multinational linn, such as U.S. Industries,
Inc., il would appear lo be capable ol expanding
further into those areas where its interests lie.
Since its acquisition by U.S. Industries, Inc.,
Citizens has grown from an institution with assets
of S23 million lo one with assets of approximately
S i l l million. Its revenues have also risen steadily
(S4.K million at year-end I'JoK lo SI 1.2 million
at year end 107?.), and all earnings have been
retained by Citizens. Accordingly, net worth has
risen steadily. Hased upon a servicing portfolio
of S'712 million/' il now ranks twenty second
among all mortgage companies in the United
States. The Hoard questions whether Citizens'
performance during the past four years would have
been signilicanlly greater as an alliliale of Appli-
eanl than of l.'.S. Industries, Inc. Citizens' future
performance as an alliliale of Applicant compared
to its present alliliation can only be conjectural.
Applicant's claim thai the public will benefit from
lower interest rates on mortgages originated by
Citizens does not appear well supported. The
record in this case gives no indication that insliui
lional investors would be willing lo purchase
mortgage loans Irom Citizens made at interest rates
below those available for purchase elsewhere. In
short. Applicant's claims of public benefits lo be
derived from consummation of Ihe proposal lack
support either in the form of objective evidence
or in the lonii ol linn policy commitments on Ihe
pan of Applicant.

Accordingly, based upon the foregoing and
older considerations rellected in the record, the
Hoard concludes dial the evidence ol adverse el

:As ol JUIK- MI. \<n.'..
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feels thill would How from approval of Applicant's
proposal has not been outweighed by evidence of
likely benefits to the public. The Applicalion
should he denied.

D i s s i , \ i i N ( i S i A i I - . M I - . \ i o r

( i o V l K N O K S D A W I A M ) S l I C I I I A N

We dissenl from (he majority's denial of this
application since denial will deprive the public of
imporlunl beiielils. Such benefits would arise from
the expansion of Citizens' operations in the various
mortgage, markets as a result of Applic;i;il'.s
strengthening of Cili/ens' e<|iiity base. Citi/ens is
presently in clear need of increased capital in order
lo support a higher volume of financing of resi
dential and commercial real estate loans.

Although Citi/ens has grown under the owner
ship of its present parent, its rale of growth has
been substantially below its potential and the
average growth of the lop M)i) mortgage banking
firms in the I'.N. in recent years, For example,
during a recent two year period while the mortgage
industry averaged a growth rate of aboul M) per
cent, Citi/ens grew I I per cent. Moreover, future
growth of Cili/ens is dependent upon an infusion
of additional capital, and U.S. Industries has iiuli
cated an unwillingness lo provide additional capi
tal, a lact which has recently deprived Cili/ens
of an available opportunity for growth, and mi
pedes its potential for future growth.

Thus, allilialion with Applicant which has inch
caled its willingness lo provide lo Cili/ens sub
slantial additional equity capital should be a sig
nilicanlly pro -competitive move. These larger re
sources will enable Cili/ens lo increase the volume
of ils loan originations, expand the size of its
development and construction loans, and increase
ils ability to '"warehouse" a larger volume of
mortgages pending sale to permanent investors, all
ol which would obviously strengthen its eompeti
live posture.

The linancial expertise and managerial ex peri
ence of Applicant, one ol the nation's leading,
lenders, should assist Citi/ens in the expansion of
ils business ol mortgage origination. In turn, the
growth of Citizens' operations, both in si/e and
scope, would enhance ils ability lo obtain funds
thus aiding the flow of funds into mortgages of
all types during peiiods ol linaneial strain a most
worthy objective which we are certain the majority
would favor. Furthermore, the allilialion of banks
and mortgage companies should be fostered as ii
is likely to stimulate continuing bank interest in
mortgage lending, thereby dampening cyclical

changes in the llosv of hinds into mortgage mai
keis.

The majority concedes that competition is not
an important issue in this case. This is patently
the case inasmuch as Cili/ens operates primarily
in the midwest with 10 ollices in four stales (Mi
ehigan. Ohio, Illinois, and Kentucky). The closest
ol these ollices lo an office ol Applicant is aboul
500 miles distant. In view of (he local nature of
markets for originating mortgages on I -V family
dwellings, the two oigani/ations do not compete
lor this type oi business.

Moth Applicant and Citi/ens originate moil
gages on income-producing property, bill the vol-
ume of the mortgages originated by .Applicant and
Cili/ens. icspeclively, is \ery small in relation lo
the total volume of moiigagcs on income produc
ing. properties originated by all mortgage eompa
nies. Further, almost all of ( 'iti/ens' construction
loans are on properties located in Michigan (77
per cent) and Ohio (JO pet cent) while Applicant
does not originate any construction loans in Cili
/ens' serxiee areas. It should be noted that the
combination ol Applicant and Citi/ens' market
shares is not more than '/.> of I per cent of the
total construction loans in the nation which is the
relevant market.

Although the acquisition would eliminate the
possibility lor incieascd competition between Ap
plicaul and Citi/ens in the luture. the loss is not
considered serious relative to the loial volume o\
mortgage and construction loans made by major
institutional lenders in the relevant local and na
lional markets. No serious [eduction either in
existing or potential competition would oecui lor
any of the product lines in mortgage banking, as
a result of the proposed acquisition.

The majority seems to place great weight on
the covenant not lo compete involved in this pro
posal. Perhaps (his covenant should be modified
lo some extent but the positive step represented
by this proposal should not be piecluded on the
basis of an objection to this covenant or some
modification ol it. Without appropriate covenants
ol (his type, most transactions ol I he kind proposed
would never take place and the public benefits
associated with them would not be realized. Such
covenants have a long history of nst' in connection
with the sale ^1 basically owner operated busi
nesses, and their validity has been sustained b\
the courts so long as they are reasonable in scope,
duration, and geogiaphie aiea. Such covenants
perlorm a uselul economic function by lendering
the goodwill ol a business salable. They assure
lo the buyer the continuing value ol what lie has
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bought for ihc period of llie covenant. Applicant
would place at risk about $16 million if this
acquisition were consummated. f'or this sum. Ap
plicant would purchase a business heavily if not
totally dependent on the management team ol
Citizens. To protect this investment, it is entirely
reasonable for Applicant to receive binding assur-
ances that this management team will not become
instant competitors and the courts have so ruled
in other similar eases.

We have considered the question of undue con-
centration of resources anil have concluded that
approval of this acquisition would not produce
such results. It is easy to overestimate the financial
resources of a mortgage banking company. 'These
firms process large amounts of money, but re-
sources under their control arc in fact much
smaller. The assets of Cili/ens at year end 1972
were $1 1 1 million and the company earned during
1972 $.8 million alter lax income. Applicant had
assets at the same time of SI6.3 billion and earn-
ings of $76..') million dollars. Thus, Applicant's
assets would he increased by less than one per
cent and its net income would be increased by
about one per eenl if this application were ap-
pro veil.

We would approve this application because we
believe the proposed alliliation would be in the
public interest.

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

OF BANK HOLDING COMPANY ACT

I). II. BALDWIN COMPANY,
CINCINNATI, OHIO

Dl.lT.KMINA I ION RlCAKDINd "CiRANNI A I I [[•.!«"

I 'KIVIMIII s WNDIR HANK H O I M N C COMPANY

Ac I

Section 4 of the Hank Holding Company Act
(12 l.'.S.C. 1843) provides certain privileges
("grandfather" privileges) with respect to non-
hanking activities of a company that, by virtue
of the 1970 Amendments of the Bank Holding
Company Act, became subject to the Hank Hold
ing Company Ael. Pursuant lo § 4(a)(2) of the
Act, a "company covered in 1970" may continue
to engage, either directly or through a subsidiary,
in nonhanking activities that such a company was
lawlully engaged in on June 30. 1968 (or on a
date subsequent lo June 30, 1968, in the case of
activities carried on as a result of the acquisition
by such company or subsidiary, pursuant to a
binding written contract entered into on or before

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

Section 4(a)(2) of the Act provides, inter alia,
that the Board of Governors of the lederal Reserve
System may terminate such grandfather privileges
if, having due regard lo the purposes of the Act,
(he Board determines that such action is necessary
to prevent an undue concentration of resources,
decreased or unfair competition, conflicts of inter-
est, or unsound banking practices. With respect
to a company that controls a bank with assets in
excess of $60 million on or alter December 31,
1970. the Board is required to make such a deter-
mination within a two year period.

Notice of the Hoard's proposed review of the
grandfather privileges of I). II. Baldwin Com-
pany, Cincinnati, Ohio, and an opportunity for
interested persons to submit comments and views
or request a hearing, has been given (37 I'.R.
22414 and 25204). 'The time I'or tiling comments,
views, and requests has expired, and all those
received have been considered by the Board in
light of the factors set forth in § 4(a)(2) of the
Act.

On the evidence before it, the Hoard makes the
following [hidings. I). II. Baldwin Company
("Registrant"), Cincinnati, Ohio, became a bank
holding company on December 31, 1970, as a
result of (he 1970 Amendments to the Act, by
virtue of Registrant's indirect ownership of almost
all of the voting shares of Central Hank and 'Trust
Company ("Bank") , Denver, Colorado (assets of
about $279 million, as of December 31, 1970).
Bank, control of which was acquired by Registrant
in June, 1968, had total deposits of approximately
$300 million as of June 30, 1972, representing
about 9 per cent of the total deposits in commercial
banks in the Denver banking market, and is the
fourth largest hank in that market.

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

Registrant, a diversified corporation with about
.S6I9 million in assets as of December 31, 1970,
is engaged (either directly or through subsidiaries)
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in three principal areas ol activity, namely. ( I )
Ihe manufacture and sale of musical instruments;
(?.) manufacture and sale ol electronic compo
iients; and (3) providing liiiancial services.

Registrant lias been engaged in the music husi
ness for over 100 years and has s i \ subsidiaries
engaged in various lacels ol Ihe musical instrument
business. Baldwin I'iano and Organ Company,
headquartered in Cincinnati, is engaged in the
manufacture, sale, and sales financing, ol musical
instruments and related accessories. Ihe Baldwin
I'iano Company (Canada) I.Id., headquartered in
Toronto, purchases musical instruments manulac
tured by other subsidiaries ol Registrant and sells
such instruments through independent dealers lo
ealed in principal cities throughout Canada. Haiti
win lixport Corporation, headquartered in Cincin
nati, sells musical instruments in the Western
Hemisphere outside the United States. ('. Bech
stein I ' ianolorlelabrik, A . ( i . , West Merlin. (ier
many (about 74 pei cent ol whose shares are
owned by Registrant) manufactures pianos in West
(icrmany Tor sale throughout the world with
Furope as its principal market. ('anyon Press. Inc..
Cincinnati, a wholly-owned subsidiary ol Regis
Irani, is engaged in Ihe production and sale ol sheet
music, labricanles Tecnieo, S.A., a who l l y
owned subsidiary located in Juarez, Mexico, is
engaged in the manufacture ami assembly ol com
ponents lor use in Baldwin pianos anil origans. The
I) . I I . Baldwin Trust, established by Registrant
in December 1967, assists in the sale ol' Ihe niiisi
cal inslnunenls manufactured In Registrant. The
sole f'unetion ol' the trust is lo hold title lo and
finance dealer consignment inventory. Registrant's
net sales from the musical instrument business
amounted lo about $47 mi l l ion in 1 0 / 1 , represent
ing about 5 per cent ol Ilie total sales ol the musical
inslniment indusliy in ihe l.'nited .Slates. Regis-
train's piano sales thai year amounted to about 1()
per cent of the total sales by members ol the
National Piano Manufacturers Association, which
accounts lor 90 per cent of the piano and piano
parts sales in the I'nited Stales. Registrant's organ
sales (for 1971) amounted lo about H per cent ol
the sales in the United States by members of ihe
National Association of Flccironie Organ Mann
laclurers. Al l ol Registrant's activities relating lo
the musical instrument business wen- commenced
prior lo Juno M), I96K, have been engaged in
continuously since lhal date, and appeal to be
eligible for relenlion on the basis of grandlalhei
privileges.

The activities of Registrant lelaling lo dec

Ironies are conducted through subsidiaries with
total assets ol about $14 mil l ion as ol December
.i 1. 1970. Total sales i ioni ihe subsidiaries en
gaged in the electronics business amounted to
about $!S mil l ion in 1971. Baldwin I'.lcclronics,
Inc.. a whol ly owned subsidiary acquired by Reg
istranl in .April lO.'iX, and headquartered in l.il l le
Rock. Arkansas, is engaged in ihe manufacture
and sale ol photoelectric shall position encoders
lor government and civi l ian uses: electronic com
ponenls for use primarily in Registrant's electronic
organs and amplifiers: and locket motors. Baldwin
lilectronics is also engaged in research, develop
nieni, and manufacturing of oilier electronic ord-
nance and liming, devices. Quanlrol Fleclronics,
Inc., a wholly-owned subsidiary ol Baldwin I'.lee
Ironies, was lormcd in June 19(>X. lor Ihe purpose
of manufacturing photoelectric and photovoltaic
devices. Another subsidiary of Baldwin Flee
Ironies, Fleelron Fniissiou .Systems, Inc., Tucson.
Arizona, was lormcd in November 1909, and
engages in research, development, manufacture
and sali' of nucleai hardened electronics anil inle
grated vacuum circuits. Since Flection Emission
Systems was formed alter June .!(), I96N, il is not
entitled lo indcliiiite grandfather benclils, and must
be disposed of by December i l . 19N0. Siliconi.x
Incorporated, licadqiiarlered in Santa Clara. Cali
I'oruia (aboul 2S pci' cent ol whose shares aie held
by Registrant) was formed in 1962 ami is engaged
in the design, development, nianulacture and sale
of specially semiconductor components and inle
grated circuits. Siliconix has three wholly owned
subsidiaries operating, respectively, in the I'l i ited
Kingdom, ( ieruiany, and Fiance. Siliconix also
has direct or indirect interests in three other elec
ironies companies: l . l ' .T. Corporation of Cali lor
nia, and I.edel Semiconductor. Inc., a California
corporation which owns 100 per cent ol the slock
of I.edel Semiconductor (U .K . ) , I, id., a Hong
Kong corporation.

Registrant has commil lcd itself lo divestment of
its electronics business (not related lo the music
business) with reasonable speed and in any event
by December . (1 . 19X0. Registrant has already
initiated ellorls to divest its interests in Quantrol
Fli'ctronics and Flection Fniissions Systems. In
view of the I act lhal Registrant has committed
ilsell lo divestiture ol its electiomc interests at a
date earliei than would be required under an order
lor termination of giandlather pi i\ ileg.es. no fur
Iher analysis ol the t'.raudlather privileges with
respect to Ihe electronics business is deemed nee
essarv.
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Registrant's financially related activities are
conducted through several nonbank subsidiaries.
I'hc Baldwin Company, Cincinnati. Ohio ("Bald-
wiu"'), was originally formed in 11>66 as a real
us/aii1 holding company, hu! iis only .significant
present aelivily appeals 11> he the long-term lease
ol a warehouse to the Kroger Company. I). 1'..
I'edlow & Company. Cincinnati, Ohio ("I'cd
Km") , was acquired pursuant to a contract entered
into prior to June 30, 1968. to engage in various
types ot financing transactions but. as of December
31. 1971, its lending activities consisted solely ol'
making home improvement loans, mainly lor kit
chen remodeling and swimming pools, where a
second mortgage is taken as security. Wohro
Leasing Corp. ("Wohro"), was organized by
principals ol Registrant in April 1966, lor the
purpose ol leasing buildings and equipment to a
piano actions manufacturer. The buildings have
been sold and the company continues to engage
in the leasing ol machinery to a manufacturer of
piano actions. Since the activities ol Baldwin,
Pedlow, anil Wohro were engaged in, prior to June
30, 1968. Registrant may continue such activities,
hut this determination is not authority to enter into
any new activities that were not engaged in on
June 30, 1968, and continuously thereafter, nor
any activity that is not the subject of this determi-
nation.

Baldwin-Central. Inc.. is a holding company
owning almost all the outstanding shares of Hank.
Through Baldwin-Central. Inc., Registrant ac
quired after June 30, 1968. a convertible bond of
National larmei Union Service Corporation,
CWT'IJSC"), Denver, Colorado, which bond is
convertible into voting shares ol that company.
II the bond is converted, Baldwin-Central would
hold about 90 per cent ol the voting shares of
NL'L'SC. NL'IJSC and its live subsidiaries are en-
gaged in the underwriting ol various types of
insurance, all noncredit related. Since Registrant's
interest in NL'L'SC was acquired after June 30,
1968. indefinite grandfather benefits are not avail
able with respect to NT'l'SC or its subsidiaries,
and Registrant must reduce its interest in Nl-'USC
to less than 5 per cent ol the outstanding voting
shares by December 31, 19X0. Baldwin Central
also holds 99 per cent of the voting shares of
Kmpirc Savings and Loan Association ("Lin-
pire"), Denver. Colorado ($252 million in assets,
as of December 31, 1971). The interest in Kmpirc
was acquired after .fune M), I96N. and must he
reduced to less than .5 per cent of the outstanding
voting, shares by December 31, 1980. Registrant

(through Baldwin Piano & Organ Company) ac-
quired about 96 per cent of tin; shares of Anchor
Savings and Loan Association ("Anchor"),
Kansas City, Kansas ($127 million in assets, as
of September 30, 1971) in December, 1971, in
apparent violation of the Bank Holding Company
Act since such acquisition took place without the
prior approval of the Board. On the day following
that acquisition. Registrant sold about 62 per cent
ol the shares to the public while continuing to hold
about 34 per cent of iion- voting shares.1 Registrant
has entered into an agreement for the sale of the
remaining shares that it holds in the saving and
loan association, and no Board action with respect
to the divestment of Anchor appears to he neces-
sary at this lime. Central Bank Building Corpora
tion, a wholly-owned subsidiary ol Bank, is en
gaged in holding the premises occupied by Bank.
The activities of this subsidiary appear to he per-
missible, on the basis of S 4(c)( I )(A) of the Act,
and no grandfather benefits are needed for Regis-
trant to continue such activities.

On the basis of the foregoing and all the fads
before the Board, it appears that the volume,
scope, and nature ol the activities ot Registrant
and its grandfathered subsidiaries do not demon
strale an undue concentration of resources, de-
creased or unfair competition, conflicts of interest,
nor unsound banking practices.

There appears to he no reason to require Regis
Irani to terminate its grandfather interests. It is the
Board's judgment that, at this lime, lennination
ol the grandfather privileges of Registrant is not
necessary in order lo prevent an undue concentra-
tion of resources, decreased or unfair competition,
eonllietsol interest, or unsound hanking practices.
However, this determination is not authority to
enter into any activity that was not engaged in
on June 30, 1968, and continuously thereafter, nor
any activity that is not the subject of this determi-
nation.

A .significant alteration in the nature or extension
of Registrant's activities or a change in location
thereof (significantly dillerent from any described
in this determination) will be cause lor a re-evalu-
ation by the Board ol Registrant's activities under
the provisions of § 4(a)(2) ol (he A d , that is,
whenever the alteration or change is such that the
Board finds (hat a termination of (lie grandfather
privileges is necessary to prevent an undue con-
centration of resources or any of the other evils
at which Ihe Act is directed. No merger, consoli-

1 KL- i i isU i l l l l Mi lk1 - , l l l j l l I lC s I l i t K " , jl) A M L I H H WVK- *(>! | VCI U'l I

1(1 MOM \ O l i l l ! 1 |>[iiW ID t i l l ' ! ! I K l l u i s i l i o i l i lV Kl 'S ' lSl t Mi l t .
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dal ion. acquisition ol assets olhei than in ihe
ordinary course ol business , nor acquisition ol any
interest in a going concern , lo which the Registrant
or any nonbank subsidiary thereof is a parly, may
be consummated without prior approval of Ilk-
Board. Further, the provision ol any credit , prop
ci ty , or service by the Registrant or any subsidiary
thereof shall not be subject lo any condition which,
il imposed by a bank, would constitute an unlawful
tie in arrangement under § U)(i ol tlie Bunk Hold
ing Company Acl Amendmen t s of 1970.

The determinat ion herein docs not preclude a
later review by the Hoard of Regis t rant ' s nonbank
aclivilics and a lulure determinat ion by Ihe Board
in favor of termination of grandlalher benefits of
Registrant. The determinat ion herein is subject lo
the Board ' s authority to require modification or
termination of the aclivilics of Registrant or any
of ils nonbanking subsidiaries as the Board finds
necessary lo assure compliance with the provisions
and purposes of the Acl and the Hoard 's regula-
tions anil orders issued thereunder, or lo prevent
evasions thereof.

By determination ol Ihe Board ol (iovernors.
effective June 14. 197.v-

\ m i l l } 1 , l o r I h i s . K l i o n : C h : i i i I I K I I I l i m n s ; i m l ( i o v i ' i n o i s
S l u - o h i u i ; u u l H i i i / h i ' i . Y O I I I I L : ; i ! ' ; i i n s i i h i s ; k ' l i o n : ( i o w i n o i
H i i m i i i c r . A h s c n i . t i u l m i l w i l i m ' . ( i u i a i n n s M i l t h e l l . m i l
D i l l l l H ' .

( S i g n e d ) T w w S M I I H .

|M-. . \ I I Secretary of the Hoard.

D i s s i - . N i I N < ; S i A I I - M I N I O I -

( JOV MIMi l l BKI.MMI-K

I favor a termination ol Ihe grandfather privi
leges ol Ihe 1). 11. Baldwin Company with respect
lo Ihe musical inslrumenl business. On this basis,
under the provisions ol S 4(a)(2) of Ihe Acl . I).
II. Baldwin would have ten years lo divest ilself
of ils musical instrument manufactur ing aclivilics.
In my view, the company should decide now
whether it wauls lo be a bank holding company ,
and thus limit itself lo aclivilics Ihal Ihe Board
has determined ID be closely related lo banking,
or whelher il wants to be in Ihe manufacturing
business , in which event , il should cease lo be
a bank holding compauv .

The history ol ihe Bank Holding Company Acl
makes il abundantly clear that Congress wauled
the business ol banking lo be separate I mm other
commercia l enterprises in view of Ihe abuses thai

'Ho;ilil action
.1 I!D:M.I MrnilH'l

uk.'n Inv'ou- ( i i iMi l im llnlliiilil IHV.IMU-

may aiise as a result of such a combinat ion. The
evidence before Ihe Hoard with respect lo the
aclivilics ol I). II. Baldwin supports the wisdom
ol that decision. As noted in the Hoard 's slate
menl , I) . II. Baldwin Company has followed the
practice ol requiring its subsidiary bank lo main
lain correspondent balances at banks that lend to
I). II. Baldwin ami its olhei subsidiaries. It seems
to me thai this practice is indicative of an attitude
on ihe pail ol 1). 11. Baldwin lo use the resources
of its subsidiary bank lo further its nonbank activ
ilies at Ihe possible expense ol ils banking subsi
diary.

While Registrant has commit ted itself to re
framing from Ihe practice of having ils bank
maintain eompensalin,!! balances in ihe lulure, the
continued involvement ol Registrant in the musical
instrument business presents Registrant with the
opportunity lo misuse ils relat ionship with Bank
through other means llial may be of detriment lo
Ihe linancial condition of Bank. In order lo prevent
Ihis possibili ty. I would require Rcris lrant lo di
vest llsell ol the musical inslrumenl. as well as
Ihe electronics , manufacturing business. In the
alternative. Registrant could cont inue such aclivi
lies, bul the price lor doing, so would be lo cease
lo be a bank holding company . In my view, such
a decision is more in keeping, with Ihe purposes
and intent ol ihe Act than is the majori ty 's deci-
sion.

I'A'I A G O N I A C O R P O R A T I O N ,
Tl - 'CSON. A R I Z O N A

1 ) 1 . I I K M 1 N A I I O N R | C A K M M . " ( i U A N D l . - V I I I I k " '

l ' im ii i( , i s I;.NDI-.K B A N K H O I M M , C O M I ' . W .

A( i

Seel ion 4 of ihe Bank Holding Company Act
(17. l l . S . C . IN-M) provides certain privileges
("gra iu l fa l l i e i " ptivileg.es) with respect lo non
banking activities of a company Ihal. by virtue
of the 1970 Amendments ai Ihe Bank Holding
Company Acl, became subject lo the Bank Hold
ing Company Acl. Pursuant lo S -l(al(?) of ihe
Act, a ••company covered in 1970 may continue
lo engage , either directly or through a subsidiary,
in nonbanking activities Ihal such a company was
lawfully engaged in on June M), I96X (or on a
dale subsequent lo June M). 196S, in the case of
activities carried on us ;i icsuU t\l' lUe Acquisition
by such company oi subsidiary, pursuant to a
binding wrillen contract entered into on or before
June M), 1968, ol anolhci company engaged in
such activities at Ihe time of the acquisition i, and
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has hi:cn continuously engaged in since June 30,
1968 (or such subsequent date).

Section 4(a)(2) of the Act provides, inter alia,
that the Hoard of Governors of the Federal Reserve
System may terminate such grandfather privileges
if, having due regard to the purpose ot the Act,
the hoard determines (hat such action is necessary
to prevent an undue concentration of resources,
decreased or unlaii competition, conlliets ot inter
est, or unsound banking practices. With respect
to a company that controls a bank with assets in
excess of $60 million on or after December 31,
1970, the Hoard is required to make such a deter-
mination within a two year period.

Notice of the Hoard's proposed review of the
grandfather privileges of Patagonia Corporation,
Tucson, Arizona, and an opportunity lor interested
persons to submit comments and views or request
a hearing, has been given (.17 I \R . 22414). The
(ime /'or /Ming comments, views, ami requests has
expired, and all those received have been consid-
ered by the Hoard in light of the factors set forth
in S 4(a)(2) of the Act.

On the evidence before it, the Hoard makes the
following findings. Patagonia Corporation ("Reg-
istrant"), T'useon, Arizona, became a bank hold-
ing company on December 31, 1970, as a result
of the 1970 Amendments to the Act, by virtue
of Registrant's ownership of all of the voting
shares o( Great Western Hank t*i Trust, ("Hank"),
Phoenix. Arizona (assets of about S Ui4 million,
as ol December .11, 1970). Registrant was a one
bank holding company prior- to June 30, 1968.
Hank had total deposits of approximately $177
million as of June 30, 1972, representing about
4 per cent of the total deposits in commercial banks
in Arizona ami, in view of its size, Hank is not
regarded as a significant competitor in tire markets
it serves.

Hank's management, financial condition, and
prospects are regarded as satisfactory and the
Hoard has found no evidence of unsound hanking
practices.

Registrant, a bank holding company with about
$312 million irr assets as of December 31. 1971,
is engaged directly in no activity other than hold-
ing stock in its banking subsidiary and in non-
hanking companies.1 Registrant owns 100 per cent
of the Navajo Insurance Agency , Inc.
("Agency"). Phoenix. Arizona, (acquired in Oc-
tober 1968. pursuant to a binding written agree

' I l k ' disenssioi] h r ie in relates only In Ke^ is l i . n i l 's inteiests
;is o/ thwuiiici ' I . l n 7( ) . mul (Jut's nnl inelnde ; ieini isinons
lh;it nl;iv hiive been eoMsnniniuleil pl i iMuuil ID ;l Ho;ud onli- l
uncli-i S ' iH 'HKi " I ihi1 A i l .

inciil entered into on February 28, 1968) a com
pany offering insurance primarily in connection
with loans made by Hank. As of December 31,
1970, Agency had $38,000 in assets and a net
income of $1.600; and its present activities appear
to be limited to servicing previously issued poli-
cies. The insurance activities of Agency appear
to be eligible for grandfather benefits.

Registrant acquired (in December 1969) 100 per
cent of the voting shares of Pioneer Haneorpora
lion ("Pioneer"), Phoenix, Arizona, a company
engaged in acting as lire and casualty insurance
underwriter and a lessor of ollice equipment to
Hank. Since the interest in Pioneer was not ac-
quired until alter June 30, 1968, Registrant must
reduce its holdings in Pioneer to 5 per cent or
less of the outstanding voting shares by December
3 1, 1980, or secure Hoard approval under § 4(e)(8)
to retain those shares.-

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

Registrant owns also 6.9 per cent of the voting
shares of l,rH Financial Corporation, Phoenix,
Arizona, a one-hank holding company (hat con-
trols the United Hank of Arizona, Phoenix, Ari
zona, and was acquired after June 30, 1968. 'The
activities of the company are limited to those of
managing or controlling banks and other subsidi-
aries authorized under the Act or of furnishing
services (o or performing services for its subsidi-
aries. Registrant is not required to divest its inter
esl in UH Financial.

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

- | t ' i iMii i ' oll iee equipment l<» t i i ink ;i|>|H';iis to be. pel in iss ib l r
on Hit b;isis nl 5 • l(e)! l)(C1) ol Hie A i l .

•'( )pei ; i l ion ol .i s;ivin;>s and loan assoeiation is not euirenlls'
on Ihe l i o ind ' s hsl ol pemiissible at Hvilies lo i a bank hold ing
eonipanv
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panics arc nol entitled to milcl'milc grandfather
benefits. l)Lit may he eligible I"1 retention on the
basis of being; operat ion subsidiaries of (lie bank
and § 225.4(e} ol' tin: Hoard 's Regulation Y,
provided lliev ineel llu- delinition ol o|)eralioii
subsidiary. '

On I he basis ol the forcgjoiii}', and all the I acts
before the Hoard, it appears thai the volume,
scope , and naliire ol llie aetivilies of Registrant
and its grandfathcred subsidiaries do not demon
strate an undue concentrat ion of resources, de
creased or unfair compet i t ion, cotillicts of interest,
not unsound hanking! practices; anil, according'.!} ,
there appears to be no reason lo require Registrant
to terminate its grandlather inleresls. However ,
this determinat ion is nol authority lo enter' into any
activity that was not eii}ia|;ed in on June .H), I'MX.
and continuously thereafter, nor any activity that
is not the subject of this determinat ion.

A sigriilicant alteration in the nature or extension
ol Regis t rant ' s activities or a charij'e iir location
thereof (significantly dillerent from any described
in this determinat ion) will be cause for a re evalu-
ation by the Board of Reg'.isliant's activities under
the provisions of § 4(a)(2) of the Act, that is,
whenever the alteration or clianj'.e is such that the
Hoard finds thai a termination of the grandfather
privileges is necessary lo prevent an undue con
centralion of resources 01 any ol the other evils
at which the Act is directed. No merger , consoli-
dat ion, acquisition of assets oilier than in (he
ordinary course of business , nor acquisition of any
interest in a ^oiiigi concern , to which lire Registrant
or any nonbank subsidiary thereof is a ['arty, may
be consummated without prior approval of Ihc
Hoard, Further, the provision of any credh , prop
erty, or service by the Registrant or any subsidiary
thereof shall not be subject lo any condition which,
if imposed by a bank, would constitute an unlawful
tic-in arrangement under S 106 of the Hank Hold
ing! Company Act Amendments of 1970.

The delerminal ion herein does nol preclude a
later review by the Hoard of Regis t rant ' s nonbank

' S L ' L I I O M . ' . \ S - U C ) o l K r i M i l i i l i n n V p i o \ i d i - s m p a n l h ; i l . s o

t m a s I v d i - i a l l a w ] s r o i u v i m - i l , ; i S l a k ' b a n k 0 1 a s u b s i i l i a . 1 >

I h c i c n l m a y " . ; k - ( ] u i i i - i i [ i r t a n i a l l ( h u l . t w c f p l l o i

d i l i v l o i s ' q n a l i l y i i l l ' . s l i a i i - s . n o l U - s s I l u l l ] a l l ) o l Hi t . - s h a i r s

o l , i c o m p a n y I l i a t i - i i ) ' ; i ) j c s - o l i ' l y i n a r l i \ n u - s i i i w h k - h M R -

p a i x - n l h u n k n i i i v I - I I . ! M ) H ' . ; i l l o i a t l o n s ; i l w h i t - h t i n 1 b ; m k m a y

I ' l l J ' a j ' . i ' i n I l k ' ; i i : t i \ l l \ , m i l l s n h j i ' i t l o l l i r s a i n i " I l l l l i l u l i o i l s . i s

i l t i n - l i ; m k W L ' I I . - I ' l l i M j ' . N l ) 1 i n l i l t ' ; u - U \ i l \ i l i u \ l l \

activities and a I'uluie determinat ion by the Hoard
in lavor ol termnialiou ol g'.raiiiilather benelits ol
Reiiistranl. The detern\inalior\ herein is subject to
the Hoard 's authority to require modilication or
termination of the activities of Registrant or any
of its nonbanking', subsidiaries as the Hoard linds
necessary lo assure compliance with the provisions
and purposes of the Act and the Hoard 's reg'ula
lions and orders issued thereunder, or lo prevent
evasions (hereof.

Hy (lelerminalion of Ihc Hoard of Governors ,
elleclive June 2 " , l<^7.?.

V o i i n i 1 l o r I h i s a i ' l i n r i . C"lini i i iui i i H u m s : ini l ( i o u ' i n o r s
M i l c l K ' l l , l ) a ; i i i c . S l u ' o l w i i i . B I R I U ' I , a n d H o l l a n d . C o n c u n i n ; !
in p a i l a n d D i s s i ' i i l i n t ' i n 1'aM: ( i n v r i n o i I l i i n n n i ' i .

S I M

( S i i ' . n e d ) C i l i s t l K H . I ' l l D i l i K ( . .

Asshtttnl Secretary of the Hoard.

S l A l l . M I N ' l Ol- ( i l l V I ' . K M I H H l d M M I K

( ' ( • N C I U K I N C IN I ' , \ IM A M I I ) |SSI N I I N( i IN I ' A I M

I aj'.ree with the Hoard that I'atajjonia Corpora
lion is entilled to grandfather benclils with respect
lo its inlcrest in the N'avajo Insurance Ag;etiey anil
the ?.().005 pel" cent interest in I'inia Savinus and
Loan Associat ion; and that no tenuinal ion of tlie.se
interests should be required at this t ime. However ,
I would require Registrant to divest down to 5
per cent or less of the voting' shares ol l.'H I'irran
eial Corporat ion before January I. I 'Ml .

Registrant acquired (>.') per cent of Ihc volinj'.
shares of I ' l l Financial during', the period from June
.«), 196X, to December .51, I "70 . A company that
was broug'lit under llie Act by the enactment ol
the 1070 Amendments to the Hank Holding', Com
pany Act may nol retain, beyond December ( I ,
l')X0, shares in a nonbank company acquired ilur
ing! the peri oil from June M), I"6K, lo l)ei:ember
3 1 . 1970. Accordingly, I'alagionia should be re
quired to divesl down (o 5 per cent or less of the
voting! shares of (,'H Financial before January I,
I "XI .

F R R A T A

The statement ol policy on availability of inhu-
mation to facilitate supervision ol loreijzn opera
lions of member banks is an interpretation of
Regulat ions K and iVl rather than Regulat ions I)
and VI as published in last mou th ' s H i ; i i i ; H N .
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ORDERS NOT PRINTED IN THIS ISSUE

During June 1973, the Board of Governors approved (ho applications listed below. Tin: orders have
been published in Ihe Federal Register, and copies of (he orders are available upon request to Publications
Services, Division ol Administrative Services, lioard of (iovernors of the Federal Reserve System,
Washington, \).C. 2055 I.

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

Applicant

First Bancgroup-Alabama,
Mobile, Alabama

Inc.

First Georgia liancshares. Inc.
Atlanta, Georgia

I'irst I'ioncer lianeorp, Inc.

Hrst York Ban Corp.
York, Nebraska

Michigan Financial Corporation
Marquette. Michigan

Slockgrowers State Hank Company
Inc., Worland, Wyoming

Survco Bancorp, Inc.
Sunar Creek. Missouri

United Ohio Bancorp
Ashlaiul, Ohio

Whitinore Bancorpoialion, Inc.
Corning. Iowa

liank(s)

The I'irst National Hank of
Mobile, Mobile, Alabama,
and The I lenderson
National Hank of Hunls-
ville. lluntsville, Alabama

Hank of I -'niton County,
I'last Point, Georgia

lirsl National Hank ol Franklin
County, (ireenlield, Ylassa-
cliusells

The l-'irsi National Hank of
York, York. Nebraska

The First National Hank and
Trust Company, Marquette,
Michigan; The Miner's
First National Hank and
Trust Company. Fscanaba,
Michigan; The (ivvinn Slate
Savings Bank, Gwinn, Mich
igan; The I'irsl National Hank
of llerniansville, Michigan;
anil Trenary Stale Hank,
Trenary, Michigan

The Slockgrowers Slate Hank
Worland. Wyoming

Sugar Creek National Hank
Sugar Creek. Missouri and
Surco Company. Sugar Creek
Missouri

The Medina County Hank, l.odi,
Ohio; The First National Hank
of Ashland, Ashland, Ohio

The Page County State Hank
Claiinda, Iowa

Hoard action
(effective

date)

6

i'ederal
Register
citation

3X F.K. 16675
6/25/73

6/25/73

6/12/73

6/8/73

6/8/73

38

38

38

38

\:.R. 17768
7/3/73

I'.R. 16KW
6/20/73

I'.R. 161 10
6/20/73
F'.R. 15887
6/18/73

6/26/73

6/18/73

6/12/73

6/1/73

38

38

38

F'.R. 19163
7/18/73
F.R. 16680
6/25/73

F'.R. 16112
6/20/73

l.R. 15551
6/13/73
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR ACQUISITION OF BANK

Applicant

The Alabama Financial Group, Inc.
Birmingham, Alabama

Bancorporation of Montana
Great Falls, Montana

BancOhio Corporal ion
Columbus, Oliio

Hankers Trust New York Corporation
New York, New York

Central Bancshares of the South,
Inc. Birmingham, Alabama

Dominion Banksharc.s Coipoialion
Roanokc. Virginia

First City Bancorpoi alion
ol Texas , Inc . .
Houston, Texas

First Financial Corporation
Tampa. Florida

lirst Florida Bancorporation
Tampa, Florida

First Florida Bancorporation
Tampa, Florida

First International Bancshares,
Inc., Dallas, Texas

First International Baneshares.
Inc., Dallas, Texas

First International Bancshares,
Inc. Dallas, Texas

The lirst National Bancorporatiou,
Inc., Denver, Colorado

First Security National Corporation
Beaumont, Texas

First Sccirrity National Corporation
Beaumont, 'Texas

First Union. Incorporated
St. l.ouis, Missouri

First United Bancorporation. Inc.
Fort Worth, Texas

Greater Jersey Bancorp
Clifton, New Jersey

Landmark Banking Corporation
of Florida, Fort l.auderdale.
Florida

Manufacturers Hanover Corporation
Dover, Delaware

Hoard action
(effective

liaiikls) dale)

Baldwin County Bank, 6/26/7.\
Bay Mincite. Alabama

First Security Bank ol Glasgow, 6/26/73
N. A.. Glasgow. Montana

The Imperial Slate Bank, 6/26/7:1
Vandalia, Ohio

'The Tanners National Bank of 6/12/7.1
Malone. Malone. New York

Planters i t Merchants Bank. 6/12/73
Unionlown, Alabama

The l irsl Nalioiiiil Hxcliamie 6/21/73
Bank of Washington County,
Washington County, Virginia

Texas Bank <t 'Trust 6/29/73
Company of Dallas.
Dallas, Texas

The Lewis Stale Bank. Talla- 6/26/73
hassee, Florida, and 'The
Gulf National Bank,
'Tallahassee, Florida

Peoples Bank in North Foil 6/25/73
Myers, Fort Myers. Florida

United National Bank, 6/20/73
Cocoa Beach, Florida

The Bank of LI Paso, 6/25/73
HI Paso, Texas

'The Slate National Bank of 6/25/73
Denison, Denison, 'Texas

'Temple National Bank, 6/1/73
Temple, 'Texas

Republic National Bank oi 6/1/73
Pueblo. Pueblo, Colorado

Colonial National Bank ol Gar 6/12/73
land. Garland. Texas

'The Village Stale Bank, 6/15/73
Beaumont. Texas

Chesterfield Bank, 6/8/73
Cheslerlickl, Missouri

First State Bank of Odessa. 6/20/73
Odessa, 'Texas

Provident Bank of New Jersey. 6/20/73
Willin.uboro, New Jersey

Orange Stale liank of Orlando, 6/18/73
Orlando, Florida

The First National Bank ol 6/18/73
Olean, Olean. New York

Icderal
Register
citation

38 F.K. 17781
7/5/7.1

38 \.R. 15885
6/18/7.?

.18 F.R. 17782
7''5/73

38 F'.R. 15886
6 / 1 8 / 7 3

38 F .K . I 6 K W

6/20/73
38 F.K. 17285

6/2°/73

38 F.K. 18408
7/10/73

38 F.K. 17882
7/3/73

38 F.R. 17883
7/3/73

38 F.R. 1703')
6/28/73

3K \;.R. 1776"
7/3/73

38 F.K. 17768
7/3/73

38 F.R. 17884
7/3/73

38 IR. I53"6
6/11/73

38 \.R. 161 10
6/20/73

38 I ,R. 16676
6/25/73

38 I .R. 15886
6/18/73

38 F.R. 17040
6/28/73

38 I ,R. 17040
6/28/73

.W F.R. 161 I I
6/20/73

38 F.K. 16921
6/27/73
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT-
APPLICATIONS FOR ACQUISITION OF BANK—Cont.

Applicant
Old Kent Financial Corporal ion

(irand Rapids. Michigan
PanNational (iroup Inc.

T'.l Paso, 'Texas
Stale Sired Huston Financial Cor

poralion, Huston. Massachusetts
United Jersey Hanks

llackensack. New Jersey

Virginia National Bankshares, Inc.
Norfolk, Virginia

Hank(s)

First National Hank of Cadillac,
Catlillac, Michigan

Metro Hank of Dallas,
Dallas. 'Texas

Union National Hank,
Lowell. Massachusetts

Par-Troy State Hank,
I'arsippany-Troy Hills. New
Jersey

Virginia National Hank/Henry
Countv, Henry County, Vir-
ginia

Hoard action
(effective

dote)

6/27/73

6/28/73

6/29/73

6/1/73

6/2 I/73

3X

38

3X

3X

38

federal
Register
citation

I'.R. IX592
7/12/73
r.R. 18593
7/1 2/73
I'.R. I84I3
7/10/73

F.R. 15397
6/1 1/73

I R. 17545
7/2/73

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

Applicant
American Fletcher Corporal ion

Indianapolis. Indiana
Centran Hancsharcs Corporation

Cleveland, Ohio
First Tennessee National Corp..

Memphis, 'Tennessee
(ireater Jersey Banco; p.

Clifton, New Jersey

American Baneorporation, Inc.
Kansas City, Missouri

Hank America (orporation
San Francisco. ( aliluniia

First Pennsylvania Corporation
Philadelphia, Pennsylvania

Hamilton Baneshares, Inc.
Chattanooga, Tennessee

Patagonia Corporation
Tucson, Arizona

Patagonia Corporation,
Tucson, Arizona

Hank(s)

Chappie I .oan Company.
Muskegon, Michigan

Major Finance Corporation,
Silver Spring, Maryland

Crown Finance Corporation,
Si. Louis, Missouri

New Jersey Mortgage and Title
Company. Passaie, New Jer-
sey

l.inwood Mortgage Company
Kansas City. Missouri and
Homestead Homes, Inc.
Kansas City, Missouri

HA Cheque Corporation,
San Francisco, California

Aliquippa Finance Corporation,
Aliquippa, Pennsylvania;

Heaver Falls Consumer Discount
Company Inc., Heaver Falls,
Pennsylvania; and Fill wood
Finance Corporation, Fllwood
City, Pennsylvania

Hankshares Life Insurance Com-
pany. Phoenix, Arizona

Tucson Finance Company
'Tucson, Arizona

Western American Mortgage
Company, Phoenix, Arizona

Hoard action
(effective

date)

6/8/73

6/20/73

6/2 I/73

6/20/73

6/1 5/73

6/14/73

6/29/73

3X

38

38

3X

3X

38

38

l-'ederal
Register
citation

T.R. 15X85
6/IX/73
F.R. 17039
6/2X/73
F.R. 17542
7/2/73

].R. 17040
6/28/73

F.R. 16674
6/25/73

F.R. 16280
6/21/73
F.R. 1X410
7/10/73

6/18/73

6/1/73

6/29/73

38

3X

3X

F.R. 16677
6/25/73
F.R. 15397
6/1 1113
F.R. 18412
7/10/73
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ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY A C T -
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES—Cont.

Applicant

Philadelphia National Corporation
Philadelphia, Pennsylvania

Suiveo Bancorp, Inc.,
Sugar Creek, Missouri

lUiukts)

Signet Corporation
Pittsburgh. Pennsylvania

Sugar Creek National Kank,
Sugar Creek, Missouri, and
Sureo Company, Sugar Creek
Missouri

Hoard action
(effective

date)

6/18/73

6/18/73

38

38

federal
Register
citation

1 .R. 16679
6/25/73
I'.R. 16680
6/25/73

ORDERS UNDER BANK MERGER A C T -
APPLICATIONS TO MERGE, CONSOLIDATE, OR ACQUIRE ASSETS

Applicants

Hank ol Fulton Counts1,
Hast Point, Georgia

Montana Street Stale Hank.
HI Paso, Texas

'Texas Bank At Trust
Company ol Dallas,
Dallas, Texas

Hank

I'iist (ieorgia Bank,
Atlanta, (ieorgia

The Bank ol HI I'aso,
HI Paso, 'Texas

New 'Texas Bank & 'Trust
Company ol Dallas.
Dallas. 'Texas

liffectire
date

6/25/73

6/25/73

6/29/73

38

38

38

I'ederal
Register
citation

H.R. 17768
7/3/73

F.R. 17770
7/3/73

I'.R. 18414
7/10/73

ORDERS ISSUED BY FEDERAL RESERVE BANKS

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

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

Applicant

Hirst Bancshares ol Honda.
Boca Raton, Florida

United Alabama Bancshares, Inc.,
Dothan, Alabama

Effective
liank(s) Reserve Hank date

hederal
Register
citation

Fidelity National Bank,
South Miami, Florida

The Bank of llunlsville,
Ihnilsville, Alabama;
Hirst National Bank of
Hulaula, Hufiiula, Ala-
bama: and First Western
Bank, Bessemer, Ala-
bama

Atlanta

6/14/73 38H.R. 16675
6/25/73

6/20/73 38H.R. 17543
7/2/73
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ORDER UNDER BANK MERGER A C T -
APPLICATIONS TO MERGE, CONSOLIDATE, OR ACQUIRE ASSETS

Applicant

Cili/cns Hank of I'oquoson.
I'oquosoM. Virginia

1'irsl
(lie

Ion

Hank

Virginia H
Peninsula

, Virginia

auk
. 1!

of
i l l l i p -

Hc.sc

Kit

rvc Hank

•IHIIOIKI

Infective
dale

6/28/7.1

lederdl
Register
citation

Mil'.R. 11>I63
111 8/73



Announcements

AMENDMENTS TO REGULATION Q

The Hoard of Governors of the1 Federal Reserve
System has announced an increase in the niaxi
mum rates of interest llial membei' hanks may pay
on passbook savings and oilier types of consumer
deposits, retroactive to July 1.

The actions amending the Hoard's Regulation
Q will:

Permit member banks to increase from 4.5
percent to 5 per cent the: maximum rate of interest
they may pay on passbook savings deposits.

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

Establish a new category ol consumer time
deposit on which member banks are not limited
as to the amount of interest they wish to pay. To
be eligible, the deposit must mature in /\ years
or more with a minimum denomination ol S 1,000.

The Hoard's actions, along with changes in
interest rate ceilings being made by other regula
lory agencies, have a twofold objective: They are
designed lo provide room within the ceilings for
a greater measure of equity in the payment of
interest to consumers, in an environment where
interest rates generally have been rising. They also
should enable member banks, and other financial
institutions, to bid more effectively for consumer
deposits in competition with the yields available
to savers on market securities.

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

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

Maturity
Passbook accounts
90 elays lo 1 year
1 war lo 2'A vears

5.0

5.5

d.O

• 1

5

s

.5

.0

.5

Old

( l o r

rt'iliiif;

de'iiosi

IVJ years iinel ove'i

p
I year lo 2 years)
5.75 (loi deposits
ol 2 years and over)

6.5 .' 5 .75 (lor deposits
ol 2 yciiis and over )

4 years and over N o c e i l i n g 5.75 (lor deposits ol

w i t h m i n i 2 years and over)

11 urn 1 (leiiom

i l la t ion ol

SI,000

Ihe new schedule of ceilings, which member
banks may make ell'ective with the interest-credit
ing period begimuut1, July I, will apply lo holh
single and multiple maturity elepe>sits. Single-ma
Unity deposits have one expiration date. Multiple
maturity time eleposits include eleposits thai are
renewed automatically at maturity without action
by the depositor and deposits that are payable alter
written notice of withdrawal.

Ceilings on single-maturity time deposits ol
SI00,000 and over that mature in 90 elays or more
were suspended by the Hoard oil May 16 as part
of a series of actions designed to curb the rapid
expansion in bank credit anil lo help moderate
inflationary pressures. Ceilings on large time ele
posits maturing in less than 90 elays were sus-
pended in 1970.

Ceilings on consumer-type deposits were last
increased on January 21, 1970. Such ceilings
represent only the maximum amount of interest
that banks may pay e>n deposits. Member banks
are free to pay a lesser rate of interest if they so
desire.

In a related action, the Hoard announced a
change in that part of its regulation that permits
the payment of a lime eleposit prior le) maturity.
Under the present regulation, a bank may pay a
time depeisil hefore maturity only "in an emer-
gency where it is necessary te> prevent great hard-
ship te) the depositor." Under the new rule, a bank
may pay a time deposit at any time before maturity
but only at a reduced rate of interest lei the eleposi
tor. In such cases, a bank may pay the depositor
interest at ne) more than the passbook rate for the

547
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period held, less 3 months. Bunks arc permitted
to pay a rate of interest on time deposits higher
than that allowed on passbook savings accounts
because of the underlying agreement that the lime
account money will remain on deposit lor a speci
lied period of time. Normally, a passbook account
provides a depositor with greater liquidity because
he can withdraw funds at any time, although the
bank may require 30 clays written notice of an
intended withdrawal.

CHANGE IN DISCOUNT RATE AND
RESERVE REQUIREMENTS

The Board of Governors on .(line 29. I973, look
two actions designed to restrain continuing exces-
sive expansion in money and credit.

The Board:
Approved actions by the Directors of the

Federal Reserve Hanks of Boston, New York,
Philadelphia, Cleveland, Richmond, Atlanta, Chi-
cago, St. I.ouis, Minneapolis, Kansas City,
Dallas, and San Francisco increasing the discount
rale of those banks from 6'/> per cent to 7 per
cent, effective July 2.

Increased reserve requirements on all but the
first $2 million of net demand deposits at member
banks by one-hall of a percentage point. This
action became effective in the reserve compulation
period beginning July IV) and is applicable to the
average net demand deposits held in the week
beginning July 5 and ending July 1 I.

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

The new reserve requirement structure is:
Reserve

percentage
On net demand deposits <>j applicable

First $2 million or less K (unchanged)
Over $2 million to $10 million IO'/J
Over $10 million to $100 million L2W-
Ovcr $100 million (o $400 million l3Vi
Over $400 million IK

INCREASE IN SWAP ARRANGEMENTS

The Federal Reserve announced on July 10, 1473,
an increase of $6.25 billion in the reciprocal cur-
rency ("swap") arrangements that it maintains
with 14 foreign central banks and the Bank lor
International Settlements. The increase raises the
total of the System's swap network to $17.98
billion.

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

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

'['his announcement reflects arrangements that
are being carried out in conformity willi the policy
that was agreed to at the March 16lh Paris meeting
of finance ministers and central bank governors.

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

l-oreign hank

Austrian National Hank
National Hank of lU'lt'inin ..
Hank of Canada
National Hank ol Denmark
Hank ot Fimlaiul

Hank ol Fiance
German Federal Hank
Hank of Italy
Hank of Japan
Hank of Mexico

Netherlands Hank
Hank of Norway
Hank of Sweden
Swiss National Hank
Hank for Inlet national Settle

moms:
Swiss francs/dollars
Other Fliiropean currencies/

dollars
TOTAI

Increase

SO

400
1,000

SO

1.000
1,000

7 SO
1.000

SO

200
SO
SO

400

2 SO
6.2S0

iotal

2S0
1,000
2.0(10

2S0
2,000

2,000
2,000
2,000
2,000

180

SOO
2 SO
:«)()

1,400

600

1,250
17 .•>«()

FOMC APPOINTMENTS

The lollowing stall appointments have been made
by Ihe Federal Open Market Committee:

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

Thomas .1. O'Connell, General Counsel of the
Board of Governors and formerly Assistant Gen-
eral Counsel of Ihe Committee, as General Coun-
sel of Ihe Committee, succeeding Howard II.
Hackley who retired.

Fid ward G. Guy, Vice President and General
Counsel of the Federal Reserve Bank of New
York, as Deputy General Counsel of the Commit-
tee, a new posl.

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

The Hoard of ( i o v e m o i s announced on .lime IX.
I T M . that reserve requirements will be applied lo
funds raised In member hanks Ihiougli I lie sale
nl finance hills. There was no reserve requirement
on ill is type of inslMimenl, vv hicli is somel imes
called a working eapilal aeeeplanee or an "inel i -
gible ' acceptance.

U\ ils aelion Ihe Hoard amended ils Regulation
I) governing the reset ves of memher hanks to
;i|iply a basic 5 per I'enl reserve requirement on
all outstanding finance bills. An additional 3 per
ee.nl reserve requirement will apply to Ihe lotal
ill lauds raised through linuucc hil ls , huge (SKH1.
000 and over) eerlilieales o! deposit (or other
single maturity tune deposits ol like s i / e l , and
eommercia l paper issued hv an alliliale of a hank,
id the extent die lolal exceeds the level omstanding
during the week ended YFiv Id or t>10 mill ion,
whichever is larger.

l inder the amendment , member bank1- will be
required to include linanee bills in llieir reserve
calculat ions lor Ihe week beginning, .lime 2X.
Member banks will be requited lo hold Ihe reserves
in the week beginning July 12. At present , aboul
Vl .n billion in iinanee bills is outs tanding.

The aineiKlmenl is ihe same as the proposal
made by the Hoard on May lo , as pail ol a series
of actions designed lo curb rapid expansion ol
bank credit , help moderate inflationary pressures,
anil also assure ihe availability of credil on a
reasonable scale. I he Hoard 's actions al that lime
included: i I ) imposition of Ihe above mentioned
X per cent reserve requirements on large ccrtili
cales of deposils and on outstanding lun ik oh
lained by banks through issuance by an afliliate
of obiigations subject lo Ihe existing reserve re
qui remenls . and (?) suspension of the ceilings then
applicable lo Ihe rale ai interest commercia l banks
may pay on large cctlilicales of deposit .

The amcnilmenl adopted by the Board u ill apply
lo hinds obtained by a bank lor use in its banking
business ihrough bank acceptances thai are not
eligible for discount by a Federal Reserve Hank.
The traditional lype ol bank acceptances that apply
lo specilic transactions in goods are exempt from
reserve requirements and are eligible for discount
by a Federal Reserve Hank.

AMENDMENTS TO REGULATION Z

The Hoard of (iovcrnors announced on July v
I'J'M. an amendment ol ils Regulation /.. 'Truth
in Fending, primarily intended to encourage ad
verlising ol open end credil

The amendment reduces the amount of inl'or
illation a creditor must lurnish in advcitising open
end credit plans (including revolving retail credil
accounts and bank card plans). In their advertising,
creditors arc still required to include certain mini
mum 'Truth in Fending disclosures the annual
percentage rale, any lice ride period, the method
of determining linanee charges, and balances on
which linanee charges arc imposed. Advertising
of the period ol repayment (lor instance, "up to
24 months to pay") is added as a term requiring
the same minimum disclosures with respect to an
open end plan, but advertising of "no down pay
nienl" is eliminated as a specilic term Iriggering
such requirements.

The amendment would also require lull diselo
sure in an advertisement when a downpavmcnl is
advertised in percentage terms, as well as in dollar
amounts. The advertised leim "IO'.<i down" (or
alternatively. •'"•()',•<• Cuiancing."). for example,
would require a creditor lo include a full disclosure
of typical terms in ihe advertisement.

The Hoard of (iovernors announced on July I.'.
ll)7.i. an additional amendment lo Regulation /
regarding disclosure of unearned linanee charge
rebates.

The new rule, proposed lor comment by the
Hoard on May V goes into elVeel January I. IT/-I.
It lequires creditors who do not provide rebates
of the unearned portion ol a linanee charge in (lie
event of prepayment in lull of an instalment con
Had to disclose Ihis /act lo consumers on the
Truth-in Feuding disclosure lonn.

TRANSFER OF FEDERAL RESERVE TERRITORY

Fllective August '.'., \i)'i}. the territory of the
Cncinnali Hranch of the Federal Hank of Clcve
land will be extended to include the counties of
Auglai/e. Mercer, and Shelby, and Ihe territory
of the I'illsburgh Hranch will be extended to in
elude the counties of Bclniont. Jellerson, and
Monroe. Tlu...e six counties are currently in the
territory served by Hie Head Ollice al Cleveland.

ADMISSION OF STATE BANK TO
MEMBERSHIP IN THE FEDERAL
RESERVE SYSTEM

'The following bank was admitted lo membership
in the Federal Reserve System during ihe period
June lo. l"7.i. ihrouuh .lulv 15. I1)'/.?:

South Dukolti
Rapid City American Stale

Hank of Rapid City



Industrial Production
Released for publication July 16

Industrial production rose by an estimated 0.3 per
cent in June, lollowinti an increase of 0.7 per cent
in May. At I 23."- per cent ol the 1067 average,
the .lime index was ()..'i per cent above a year
earlier. Output ol business equipment and indus-
trial materials advanced further, bill production of
consumer goods dipped.

Auto assemblies in June were at an annual rale
of 10.2 million units compared to a 10.0 million
rate in May. f'roduclion of carpeting and furniture
rose further in June, but output ol some appli-
ances, oilier household durable goods, and con
sunier nondurable goods declined. Production of
business equipment rose 0.4 per cent following
a 1.4 per cent advance in May.

Output of construction products increased in
June. Steel production also rose, following a de-
cline in May. Output ol most oilier durable male-
rials and the textile, paper, and chemical industrial
materials seclor increased.

lor the second quarter as a whole, I he rise in
the total index was substantial, with particularly

INDUSTRIAL PRODUCTION
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large increases in business equipment and materi-
als. The annual rate of increase, however , has been
diminishing over the past 3 quar ters , as can be
.scvn //; I IK.1 !;ibk\ Irojj) ;i ri.se of 11.8 per cent
in the fourth quarter of l<)72 to 7.(> per cent in
the second quarter of 1973.
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Guide to Tabular Presentation
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A 4 BANK RESERVES AND RELATED ITEMS u JULY 1973

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

(In millions of dollars)

I'actors supplying reserve funds

Period or date

Reserve Hank credit outstanding

U.S. Ciovt. securities '

Averages of duily (

Total

1939—Dec 2,510
1941—Dec 2,219
1945—Dec 23,70S
1950—Dec 20,345
I960—Dec 27,248

19AS—Oec,
1969—Dec,
1970— D e c ,
1971—Dec,

1972—June
July
AUB
.Sept
Oct
Nov
Dec

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

71,632
72,089
71,858
70,252
71,.159
71,112
71,094

1973—Jan 72,194
l e b 72,307
Mar 74,019
Apr 75,.15.1
May ' 76.758
June" 75, 355

Week ending— ;

1973--Apr. 4 I 75,223
II • 74,700
IK 75,420
25 75,654

May

J l I l K

9,
16.
2.1.
:to.

6.
1.1''
2(1'-
27.'

9
16
21
30

I'.nd of month

1973 -Apr
May
June'1

Wednesday

1973—Apr. 4
II
IN

76,I 49
76,501
77,020
77,534
76,231

76,049
73.95 3
74, ti'lX
75,871

76,785
75,3(,8
76,471

74,493
74,350
76,95.1
75,393

76
76
77
77
75

,464
,KI4
,663
,940
.187

June 6"
II"
:><>.•

957
641
253
865

| Held
j under

Hoiif.ht ! repur-
oi:t- chase
right agree-

ment

2,510
2,219

23,70S
20,336
27,170

52,454
57,295
61,310
68,868

71,624
71,972
71,732
70,135
7 ( , / 9 4
70,815
70,790

71,711
72,0X2
73.624
74,914
7(i,205
75,047

74,404
74,5X6
74,866
74,907

75.X3O
76,027
76,296
76,477
76,231

75,328
7.1,95 1
74,54.1
75,8.12

"' 75,KM
•' 75,368
'' 76,471

•' 74.493
» 74,350
•' 75 033
s 74,714

•I 7 5

* 7 5 ,

' 75
» 72
' 75.
» 75

890
296
296
506
187

196
641
277
865

483
225
395
439
553
308

554
747

319
474
724

I ,057

721

155
39

890

1 920
679

574
518

I ,367
I ,434

761

9 I
78

75
205
378
290

I o:ms

8
5

3S1
142
94

765
1,086

321
107

8
117
126
117
165
297
304

94
202
438
514
574
606

1 ,049

I ,165
1.593
1,858
I 721
I ,7X6
I ,788

1,754
I , 502
I , 845
I ,646

I ,K75
I ,484
1 ,814
I ,689
2,401

I ,664
I .700
I'.W.H
1 ^849

1,716
I ,225
I , 7 7 1

I .082
I ; 241
3,159
I ,522

XI7
2,778
2,445
1,455
I ,771

XXI
I .6X9
I ,760
1,587

l i m i t •'•

K.I
170
652

1,117
1,665

3,251
3,235
3,570
3,905

3,370
3.54K
3,345
3,723
4, 112
2,966
3,479

.1,267
2,556
2,3X7
2,319
.'., 247
2,364

1,860
2,352
2 310
2.HIJ

2, 166
2,361
2 418
2,159
1 ,825

2,347
2,344
2 506
2.6IK

1 , I 95
2,716
2 027

3,268
2,94.1
3,40.1
3,090

.1,

ill

2,\

Other
l-.k.

assets J

457
729
.141
514

34

,291
796

.191
,497

2,204
1,032

982

933
1,111

957
894

,202
,170
,138

,329
,004
839

I ,041
960
943

93K
968

I 025
I , I 39

I ,120
I ,195
I ,059

760
793

853
KK7
940
999

I , 1 2 8
8 0 9

I , 1 3 5

949
I ,01 0
I ,088
1 ,1 34

I , 177
I . 226

7K7
820

K7I)
94K
990

I .081

Total 4

2,612
2,404

24,744
21,606
29,060

56,610
64,100
66,70K
74,255

76,108
77,035
76.676
75;451
77..131
75,959
76,851

78,063
77,600
79,219
80.542
81.889
SOI 541

79.908
79,602
80,726
XI,38K

XI,419
XI,69K
X2.4S4
X2.2X3
81 ,.I.1K

XI ,043
78,954
HO .165
81,408

X0.960
K0 201
XI 470

79,867
79,619
X4.76X
XI,252

X2.059
83,710
K4.37K
K2,K(i4
79,996

XI,160
78,1.19
82,517
SI,097

tiold
slock

Special
Dniwiiifj

certiiicale
account

17,518
22,759
20,047
22,879
17,954

10,367
10,367
11,105
10,132

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

10,410
10.410
10,410
10,410
10,410
10,410

10.410
111,410
10,410
10,410

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

10,410
10,410
II) 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

400
400

400
400
400
400
400
400
400

400
400
400
400
400
400

400
400
400
400

400
400
400
400
400

400
400
400
400

400
400
400

400
400
400
400

400
400
400
400
400

Tivas-

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

6,810
(i,841
7,145
7,611

8,043
8,080
8,137
8, 1X3
S.2.10
8,278
8,293

8,321
8,353
8,406
8,444
8,478
«,5I8

8,427
K.437
8,444
8,448

8,461
8,464
8,468
8,487
8,494

8,500
K,5I5
K.52O
8,526

8,455
8,498
8,537

8,416
S.440
8,445
8,45.1

8,462
K.466
8,471
8,49.1
8,498

100
400
400
400

K.502
8,515
8 521
S 5 15

1 Includes federal agency issues held under repurchase agreements as
oi" Dec. 1, 1%G, and lederal agency issues bought oulriiilH its of Sept. 29,
1071.

•• Ik'Kinniny with 1060 retted s a minor change ' " concept; set- I eh. 1061
Hl'M.l.TlN, p. 164.

8 Huginnlng Apr. 16, 1969, "Other I-'.U. assets" and "Other I'M.
liabilities and capital" are shown separately; formerly, they were
netted together and reported as "Other VM. accounts."

•( Includes industrial loans and acceptances until Aug. 21, 1050, when
industrial loan program was discontinued. I'or holdings of acceptances
on Wet I. and end-of-inonth dates, see tallies on I'.R. Hanks on following
pages. See also note 2.

jNote^ continued on opposite pae.o.



JULY 1973 n BANK RESERVES AND RELATED ITEMS A 5

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

(In millions of dollars)

Cur-
rency

in
cir-

cula-
tion

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

50,609
53,591
57,011
61 060

61,874
62,669
62 726
62 911
<i3,385
64 541
66,060

65 274
64,564
65 07'
66,068
66,726
67.609

65,381
65 *)O<>
66,115
66 296

66,1.11
66,450
66 851
66.768
66,890

67,220
67 714
67,760
67 5S0

66,094
67,161
67,775

65 832
66 14H
66 519
66 119

66,359
66 N72
67 001
66 87?
67,272

67,654
67 969
67 821
67,855

Treas-
ury

cash
l lo ld-
illHS

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

408

756
656
427
451

356
342
119
120
362
175
350

164
382
184
414
41.1
386

409
411
41.1
416

419
421
417
409
402

398
388
.185
181

415
.194
372

421
414
421
424

42H
42H
414
419
41 1

.197
W(>
.185
.181

1

111!

\\

Treas-
ury

616
592
625
615
522

360
I , 194

849
1 926

2,673
2,398
2 025

938
1,369
1 121
1,449

;>. on
2,956
1 *98
:i 471
4,121
?. 408

.1,117
1 41K
:i,H)4
1 641

4,084
4,497
4 191
4.097
.1,564

.1,026
1 ,401
1,651
1 062

4,16.1
3,243
4,0.19

1 5%
1 511
2,787
1 696

4,414
4 6N1
4 925
1 984
.1,912

1 124
1 5J7
2 (161
1, 58.1

I'licti

)eposits, otl
n member

reserves,
ilh I.K.. Ha

lo r -
eiy,u

7

rs uhsurlmif

er
link

>ks

Olher2

19
1,531
1,247

920 • 353
250 ! 495

225 458
146
145
290

153
209

458
7.15
728

598
617

171 604
190 61 <)
20(1
195
272

294

631
604
6.11

64.1
:i()2 645
318 666
275
3.11)
266

I IS

666
652
698

6 7 }

27') 64')
272 687
258

.111

.112
114
343
.121

66 1

660
648
617
654
666

264 6V,
251
246
277

,12«

661
768
691

771
289 692
114 717

271
267
261

616
701
658

240 6K7

142 666
.152 ' 611
H I (,44 .
290 611
290

251
261

669

642
1,7/1

274 659
.178 701

reserve fun

Other

1 r.R.
ac-

counts3

248
292
493
739

1,029

- 1 , 1 0 5

Is

Other
1 ••.!«..

lia-
bilities

and
capital3

2,192
2,265
2,287

2,304
2.329
2.174
2.240
1,336
2.178
2,362

2,365
2,482
2,510
2,622
2 721
2.712

7 667
1 . cv>
2,529
2 624

2.703
2.734
2 677
2,717
2.787

2,882
2.641
2,659
2.712

2.751
2.839
2,78.1

7 6DI
/isi
2.574
7 617

? 754
2,511
2 708
2 752
2.781

: 2.896
2 600
2,696
2,769

Wi th
l-.R.

Hanks

11,473
1 12.H12

10,027
17,391
16,688

22,484
2.1,071
2.1 92 5
25 651

27,002
27,361
27 454
27 224
2K.0KX
25 611
24,830

26 220
25,4.12
25 848
26, Ji l l
26,214
7.5,770

26,586
21 S"»7
26,641
26 749

26,380
25,894
26 578
26,591
26,012

25,906
25,1<)<>
26,225
26, (PI

25,700
24,892
24,798

25 66*
25 157
10,801
26 502

7.6..UiX
27,406
27 611
77,216
23,947

7.7, .106
74 092
27,949
24,775

Vteniher bin
reserves

Cur-
rency
uud

coin 5

""2,S')'i

4,737
4,960
5 , 140
5 676

5,5.17
5,660
5 694
5 779
5,715
5 811
6,095

6 461
6,0.11
5 856
5,824
6,007
6,08 5

5,861

5,811
5 477

5,952
6, 180
6 261
5,5.19
6,042

6,140
6,210
5,89 1
6 021

5,952
6. 140
6,231

5 861
6 060
5 811
5 477

5,952.
6, 180
6 261
5 519
<>.O4?

6 140
6 "> H)
5 891
6.021

k

T«U.l«

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

27,221
28,0.11
79 265
11 129

.12,5:19
3.1,021
11 148
11 001
33,803

'' 11 774
.11 ,35.1

17 <)(,'
31,742
11 971
12 277
32,.191
17 021

32,619
M 7V>
12 624
12 198

12,504
I 1 246
12 961
32,102
32,226

32,218
11 601
12 290
12 7 |4

.11, X24
11 204
11,141

11 698
11 ' 184
16 784
12 IS1

32,4')2
11 SIX

17 947
10 161

U 618
10 4'M
14 014
30,968

Period or dale

AvcriiKCs of daily l ip i r ts

1<H9 Dec
1941—V)ec.
1945—Dec.
1950—Occ.
1960 Dec

. . . . . . . 1968 Dec
1969- -Dec
1S>7(>- Dee
1971 Dee

1972—June
J U l V

Oct.

Dec.

. . . , 1971- Jan
leb .
M; l r
i\j)]-

-May

Week nuliiiK—-

1971 AIM 4
11
IK

Miiy 2

, 21
M)

. . . J u n e <>
. . . | \f

">{)!>

. . . . 27''

Kud uf mmitli

1971- Apr
May
June"

Wednesday

IK
2*>

. . M i i y 2
<>

16
. . . 21

, M)

11"
20''

. .27"

'Par t allowed as reserves Pec. 1, 1959 - Nov. 23, 1960; all allowed
thereafter. Jlcginninf; with Jan. 196.1, figures are estimated except for
I I T I I A I / l u mrikfOiiUfl I IA f * mw% »t • n I'm C Ul'lt 1 ^ ft UrtO fk *%4* l̂l Ht la l«rt pa/f f\t% ^1 fM*^

included are (liUKinnin^ with first statement week o1" ijuartcr): Ql, $279
mi/linn; Q2, .̂ 172 million; Q.I, SJ J2 million.

7 Includes securities loaned Tully secured hy U.S. Ciovt. securities
pledged with 1 K. Hanks.

8 Includes securities Umued fully seemed by U.S. CUivi. securities
pledged with I ,K. Hanks. Also rdlects securities sold, and scheduled to
he bought back, under matched sale/purchase transactions.

lor other notes see opposite page.



A 6 BANK RESERVES AND RELATED ITEMS i JULY 1973

RESERVES AND BORROWINGS OF MEMBER BANKS

(Iii millions of dollars)

I'orioil

All other bunks

868
5X0
993
815
,283

(.89
li'/H
967
025

49
9
94
5
49

45
1.'
32
15

779
6X9
(.89
844
963

77X
V.S.I
690
718

1 Heginning wild week cudiiif; Nov. (5, 1972, incudes $450 million of
: deficiencies on which I'M. Hanks n

tor a transition period in connection with bn
as amended etVcctive Nov. (>. [in2. He.ninnii
included are (hc^iiminu with first stiitciucr
million; Q2, M 72 million; ().\ $J 12 millnu.

2 Ueginniny Nov. 9, ll>72, designation <
tor rescrve-reiiuirenient purposes lias hue
dcnuiml deposits of more ihim S't(HI millio
lor July \t)l?.J p. ()2(), C'iitegories shown lie

re allowed to waive penalties
nk adaptation to Regulation J
:ig 1073, allowable deficiencies
t week uf (|uarter): OK $27l)

f banks as reserve cily banks
based on si/e ol" bank (net

lli

jKiniJJcl the previous "reserve cily" and "couniry" fitt
(hence the series are continuous over lime).

riLVi, re.spcctjvejy

lion

w)t us
l bank ( t

in il\c linllvtin
us "l.iirije" mill "All other" in men

Monthly and weekly data are a s c i a ^ s oi daily (inures wiihin
nth or week, icspectivcly. IlL'j-'.inniin; with .Ian. \l)(><\ reserves arc
:d except Tor weekly a\erases .
H'frtij'.s at l-\li. Hanks: Hated on closing figures,

tive Apr. 19, 197.1, the Hoard's Regulation A, which governs leiul-
eilc-ml Kescvvc Hanks, was revised lt> assist sinullev inuniber hanks
the seasonal borrowing \\<nn\\ of their communit ies.
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BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(h i mil l ions o l J u l l a r s , rxcep l as- nok-ii)

I

Kcpoitiiii ' . l>anl;s
a n d

week t'zulin.'1,

iotitl— 4(> banks

Mu> .'.

.11)

.Urn;.- ('
1.1

27

;' Ill AVir York ( Ity

May :•
y . .

Id

June (
n
20 .
27

.IX outside
Xew York City

M a y 2 .
7 ,

16.

I wes

SCI'VL'S

I 77
.17

i :.f.
I O.I

2X1
IX
55

llasic icsci ve position

I ess '

I .. .

Jl.l ie 6
1.1
20

ill City of Clilenno

May .'.
''

Id
2.i
:io

l ime (
1.1
2(1
27

J.I others

May 2

16
2.1. .
.10.. . .

.lane 6
I.I

rnwini'.s
al I-.K
Hanks

516
514

252
775

.11
.l'X>
676
4M>

174 !

7.2.12
X, '/N't

1.1140 I 7 ,4K7
K 4X1
N . 51 I

X . 5 5 5
1 0 . 6 5 1

> . X . l '

S.6.50
7 , 1X6

K.7O5
11,011
II) -1."ni

'Mil.5 7,47.1

'cr a-nt
ol

avi'..
d

5 1.5
( i2 . ( )
d 5 . d

!,(,'.!•

62. (:

7.1.7
6,'i. 2

Inti-i Ijauk lederal luiuls timuactions liclatcd Oansaclions
U.S. Ciovt. srcm ilies di

with
alers

dross tiailsiu'liuii!. Net transactions

S.dcs

I2.X4I 5.747
14,445 6,214
14,466 5,426
14.054 5,57.1
1.1,4X1 4.771

14,21V 5,664
16,6') 1 5,041
15.151 , 5.5 16
14,. 1.15 • 5. i.'.O

trims-1

actions-1

• I , 2.67
4 , 4 1 7
.1,724
. I , ' ) I7
4 , 0 5 2

4 . I 2X
4 . 2S 1

I'm-
cliast-s
al [urt

K. 574

Saks
nl net
sellini;
hanks

I .6X2

I . 75 I
.i.OKI
.1 .577
. ' S I X
2 . 6 5 s

I , X 11
.1 .275
. I . 65S
2,7(>7
.'. ,74')

171 1.X40 2,7.14
IX 4 . 1 4 0 ' 4 . I til

2(i.' 1.6X.I .4.KV.S
7 7 .>; w r c. 2 ,7 .12

.154 ' 5. I J7 5 ,401

.14(1 .S.I5I : 5,50';
4S:i 5!4d4 5, HOT
."VS.' 5 dd I 5 Xd »
ddd . 5,855 I 6,4.17

2(»0 5.715 5,77.'.
.17K ; 6.5117 6.K2.7
414 I 6 . 1 5 2 6.5X1
.'SI 6 . 177 : 6 . 5 4 1

.11 ?,;?.IX

2 . 159
I .')').'. I .770

7/
57
6.1

151 i

21
57

.107
4l. I
252
666

224
.172
414

I .'Jf.l i I 'M5
2.444 . ;..«>>
. ' I l l : 2, 106

.1..I74

.1.24.1
.1.2.:iO
.1.504
.I.Kd'l

i . / 5 4 .1.X27
4 061 4 4011
I . M O 4,.'.75

1 2 . 5 • I K i t I 4 i l l I
57.2 I 4..142 I .-261 I
(.2. I 4 .4?d X4')
4<). I 4 .245 I .427
•t').X • 4.06') I ,4l;i

hi'I
I .047
l ! 167

64..1 7.67') ,
65..i 10,104 4,'152
67. ') 10.040 . 4 ,577
6'). 5 • ') .SO') 4 . 146
76.6 ] '1.41.1 : .1,557

d'1.0 ' 10,042
X2.I • 10.614
/X..I 10.21'.)
VS. I 10..154

I

I . I ' ) . 7
I 5 4 . . I

14 ' ) . . I
I .14 .d

2.75')
2,611

I 12.2 i 2 .651
I6X.0 I .1, I I.I
155.2 .i.0.12
155.X • ?. l)4')

4S.5
46. (1
51.1
52.')
64 .4

64 .0 I
61 .7
61.7

6 75X
7.2.4K
V, 12.2
7,047
6.K02

7..I72
7.501
7.1'iV

4 , '2.S
4,107
4,067
4.155

657
6.1X
6X5
dOO
(.17

6')0 i
( •70 •
7 1 ' )
(•X 5

I. I 7.1
.1.45X
.1,24(,
2.H6')
2.SK6

." .0 . '.S

.1,422

.1. 1X4

.1.270

dOO
d l ' )

6 7(1
7tl')

1 XX I ' 5 Id
4,.115 2.H2O
.I,(i72 2 ,561
1,546 2,267

2.7.IH 2.267

i.fi.Hi . ', '12 1
.1.4:iX 2 , 7 5 1
.1..147 2 .47d
.1.470 2.6X0

10.542

10.070
11,411
I0.H74
10,012

1.74.'-
I. I 'It-
2,'102

5 2 . 7 4 . 176 I ..1.16 I . 100 .1.076
7 6 . 5 5 ,077 ' 7.11 K6II 4 .21 ' . '
6 7 . 4 • 5 , I.I.'. ! I ,447 j I ,271 .1.S57
5 1, 2 • .1,7X I I . 165 ' I .05 I .'..721'

(,,774
6.'|-HP

/.0I4
7,172
7.0.15 1
7.0X4 ;

2.064
2.2IX

2. 1 57
I .77 2

2 . 0 4 5
2 , 4 4 4

4 ,442
4,42,5
4 ,561
4,7X0
4.5.15

4,74K
4,712
4,72.5

1.027 l , 7 ' ) 7
I ,502
1,657

I ,5 16
V5X

1.05')
')')X

l i d
101
171
ISO
247

I . .167
I , 4 ' i 4
I ..1.11
I , 2 7 7

672

I , UK)
(iKS
XX.I
XX 5

I . .167
1,474
I , i.l I
I . 2 7 7
672

6K.1
X72
770

I, I7X
1. IKK
I.:i74
I . .176
I .704

I .455
\.V)V ,
2.055 I
I ,565

7 I I
754
S65
S4I
771

216 I 7 17
7.1 : 1 .455

176 i .OSI
112 760

I

467
4.14
507
5.15
7.1.1

5 !•>
744
771
605

2 1 I
2 I 5

26X
I I?.

2.Sis !

254 . .
2.65 i . . .

llor-
ro-.v-

t'rom

404
•157
K44
.176

.1X6
400
40.1
.147

240
274
.'.7 I
.144
.106

2;iX
.14')
.156
2.57

20.i
I. II
I6d

256
217
2X7
2d7
401

!!57
(,7 1
707
271

1X0
121
156

475
60

72
51
47
60

/ . i s
VS-I
715
5.11

,127

,06S
,777
65'

.217

47.'.
4X0
y/2
477
665

651
. 10:,
Z25
701

2.61
.104

• I I S
K ' l . l

1/
HI

2 1
10
10
'5
10

d

10

' I ' l
5 15

1X7
20s
.'1 '
.'.4.1
122

' 5 '

254
265
.1(1. '

.141

I Mi

fid''.

.! 1.1

1 llascd upon reserve biilanco,
i i

.̂ ;ill aJjustiiients applicable to hunk
d f i i l j

p , .̂ i j pp
the rcportiniJ: period. 1'rior to Sept. 2>, 1%N, eairyover reserve deficiencies, sul»je
it any, were deducted. I .xcesi re^'ives t'oc later periods are- nelot all cai:>- ( I

aliases antl sale.s ;nc

clear
-Derived. 1'roni averages lor individual hanks lor entire week. I "i>',urc ileak

tor each bank indicates exlent to which the bank's weekly average p-.ir- by (J
l l l l i \

y

•epuivliase agreements (iniicliases 1
t to lesale), or other lending ariani'.emei
deiiil luiulh horrowetl, net lumls a
i', banks, re verse ropnivliase at-'.reei

s .suhject to reixirchasiOt I'esale awreen
h ivt. or other issues.

i-.- Weekly averages <'J tidily
I c i l e r a l i u i u l s l o a n e d , n e t f u n d s s u p p l i e d t o e a c h d e a l e r b y c l e a r i n g a n d h a c k d a t a , s e e Miii. \i)(y\ H I ' I . I . I . I I N , p p .

securities from dealers

:d Irom each tlealer hy
is (sales of securities to
s. ami borrov/mt1,:; seeiuvil

. tor description of .-ici,
' 74.



A 8 F.R. BANK INTEREST RATES n JULY 1973

CURRENT RATES

(Per cent per unman)

I

Federal Reserve Dank

Huston
New York
Philadelphia
Cleveland
Richmond
Atlanta

Chicago
St. J.ouis
Minneapolis
Kansas City
Dallas
San 1 rancisco

Loans to member banks—

Uiuler Sees. 1J anil Uu l

Kate on
June 30,

1973

Vi
6'/z

/z
6'/2

fi'/z
fi'/z

ifFective
date

June I I, l()7.!
June 1 I, 1<)73
June I I, I')7J
June I I , 147.1
June 12, I ' m
June I 1, I ' m

June I I , I ' m
June 11, 197.1
June I I , 197.1
June 15, 197.1
June I I , 197.1
June I I, 197!1

Previous
rate

Under S*c. 10(b)2

Kate on
June 30,

1973

Ffl'ective
date

June I I , 197.1
June 11, 197.1
June 11, 1973
June 11, 1973
June 12, 197.1
June I I , 1973

June I I, 1973
June 11, 197.1
June 11, 1973
June 15, 1973
June 11, 1973
June 11, 1973

Previous
rate

'•1/2
(>i/i

S8
f'l/4
6 !/i
fil/i
fi'/z
fi'/i
fi'/i

Loans to all others lliuler
last par. Sec. 13'

Rate on
June 30,

1973

48 </l

H'A
X'/z

^81/?
481/2

"X'/z
48 Vi
"81/2
4«'/z
481/2

81/,

llft'eeti
date

June 1 1,
June 11
June 11,
June 11,
June 12,
June 11,

June 11,
June 11,
June 11,
June 15,
June 11,
June 11.

vc

197.1
1973
1973
1973
1973
1973

197.1
197.1
1973
197.1
1973
1973

Previous
rate

8
8
8
8
H
8

8
8
8
8
8
8

1 Discounts of'cligible paper and advances secured by such paper or by
U.S. Govt. obligations or any other obligations eligible for I-'.R. Hank
purchase. Maximum maturity: 90 days except that discounts of certain
bankers' acceptances and of agricultural pupcr may have maturities not
over 6 months and 9 months, respectively.

2 Advances secured to the satisfaction of the I.R. Dank. Maximum
maturity: 4 months.

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

guaranteed as to principal und interest by, the U.S. Ciovt. or any
agency thereof. Maximum maturity: 90 days.

< Also effective on the same dates as the other rates shown above for
the eight Reserve Hanks so designated, a rale of 6Vi per cent was approved
on advances to nonmembcr banks, to be applicable in special circumstances
resulting from implementation of changes in Regulation J, which became
effective on Nov. 9, 1972. See "Announcements" on p. 942 of the Oct.
1972 1IIIM.I-.TIN and p. 994 of the Nov. 1972 Hn.u TIN.

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

Llfcclive
date

Incited Dec. 31, 1954

1955—Apr. 14

May 2.'. '!!. '!. '!!!. '
Aug. 4

5
12

Sept. 9
13

Nov. 18
23

1956—Apr. LI
20

AUK. 24
.11

1957—Aug. 9
23

Nov. 15
Dec. 2

1958—Jan. 22
24

Mar. 7
13
21

Apr. IS
May 9
AUK. 15
.Sept. 12

23
Oct. 24
Nov. 7

Kan.ue
or level)- •
All I-.R.

Hanks

l'/z

IJ/z-lVi

pA*
1 '4-21/4
2 -21/4
2 -21/4

21/4
21/4-21/2

2'/2

2 !/;-.!
2=4--.1
21/4-3

3 -J'/z
3'/z

3 -31/2

- £//*
II/4-21/4

H/4
11/4-2
11/4-2

2 " - 21/2
21/2

I-'.R.
Hank

of
N.Y.

11/2

l'/z
1'4
11/4
lJ/4

2
21/4
21/4
2'/z

21/4
21/4

3

3
3

3
2'/4
21/4
2'4
2'/4

L<4

2
2
2'/z

1963-

1964-

1965

1967-

l-:il'eclive
date

Mar . (1.
In.

May 29,
June 12,
Sept. I I .

18.

•June 3.
10.
14.

AuK. 12.
Sept. 9.

July 17.
26.

Nov. 24.
.10.

•Dee. 6.
1 3 ,

• A p r . i 7 .

Nov. 20,
27

Mar. 15
22

Apr. 19
26

AIIL'. 16
30

Dee. 18
20

Range-
or level)
Al l I-'.R.

Hanks

21/2-3

3 ' 3'A
3'/i

31/2-4
4

3"/2-4
31/2-4

3'/z
3 -3'/2

3

3 • -3Vi
3'A

31/2 1
4

4 -41/2
41/2

4 ~4Vl
4

4 -41/2
4'/z

4'/2-5

5 ' 51/2
51/2

.•>'/4-5l/2
51/4

5 'A -51/2
5'/

I-.R.
Hank

of
N.Y.

&
3'/2
4
4
4
3'/;.
3'/2

3

3'/2
3'/

4
4

41/2
4'/2

4
4
41/2
41/2

41/2

51/2
51/2
51/2
S'/

1-tfective
date

969

1970

Apr.

Dec.

Jan.

I'el>.

July

Nov.

Dec.

4
8

16
1
4 . . .

11

8

1 •)

29
13

16
23
11
19
13
17
24

1973—Jan. 15
l-eb. 26
Mar. 2
Apr. 23
May 4

15.

In effect June 30, 1971

Range
or level)—
All I'.R.

H;mks

.si/,-6
h

5 '4-f>
5M-fi

51/4
51/2-5'4

5 - 5 1 / ,
5 -5W

4V4-5
4%
4%-5
5

4)4-5
414
4'/4i4

51.4-f.

6 '.(.!/,.
fi'/z
fi'/z

I-.R.
Hank

of
N.Y.

6
0

6
5 Vt
51/4
5 '4
S'/z

/

5'/4
5'4
5 Vt
5

41/4

5
5
41/4
4</4

41/2
41/,.

S
5Vi
SVz
S'/l
ayt
6
61/2
fi'/z
61/2

Noil-:.- -Rates under Sees. 13 and 13a (as described in table and notes
above), l-'or data before 1955, sec Ihinki>itz ami \fotieuiry Statisticst 1943,
pp. 439—42, and Supplement to Section 12, p. 31.
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RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit intervals arc in millions of dollars. Requirements arc in percent of deposits.)

Illective
date '

In died
J ; m | 1%1

l')Mt- Inly 14, 21 . . .
Sept 8 1 *t

1967 Mar. 2
Mar. 16

196H- Jan. 11, 18. ..
196')—Apr. 17
1970—Oct. 1

Net demand -

lii-seive t:i 1 y

0 «
()ver

161/2

UI'/I • 1''
17 I7'/i

Olln-i

t) 5
Ovei

12
1.1

(all

Sav-
ings

4

11/
1

1 hue '
classes of
banks)

Other time

0 5

4

4

Over
5

•5

6

N

|
I-M'cutivf '

date

I) 2

j

.->• 1 ( 1

1972 Nov. ') X 1(1
Nov. 16

In el led
June 3(1, IV7.1-','' « 10

Present le^al retitiirernent:

Net denianO dejiosits, reserve e
Net tlemand deposits, other In

et demand v>

ID 100 10(1 4(1(1

i i ' 2

12 1.1

ly banks

Over
•100 .-•

>•/</,.

171/,

Mini

Siiv-
illl'S

3

iituli

10

.1

inie 3

Other lime

0 S
O v c

> .•>

Maximum

71
14
10

' When two ilutcs arc shown, the first applies to the change at reserve
city banks and the second to the change at country hanks. I'or changes
prior to 1%3 see Hoard's Annual Reports.

2 (a) Demand deposits subject to reserve requirements are gross de-
mand deposits minus cash items in process of collection umA demand
balances due from domestic, hanks.

(b) Requirement schedules are graduated, and each deposit interval
applies to that part of the deposits of each hank.

(c) Since Oct. Id, I*>d9, member banks have been required under
Regulation M to maintain reserves against Coieign branch deposits coni-
puted on the basis of net balances due from domestic ollices to their foreign
branches above a specified base and against foreign branch loans lo I..S.
residents, w hich until June 21, 1973, were also maintained above a specified
hiise. 'I lie reserve-free base relating to net balances due front domesik;
banks to foreign branches is being reiluced gradually beginning July 5,
197.1, and will be eliminated by April 1974. The applicable reserve per-
ceniafe, originally 10 percent, v-as iiu:i cased to 20 per cent on Jan. 7, 11J71,
and elt'eetive June 21, 1^7.1, was reduced to H per cent. Regulation I) im-
poses a similar reserve ret|iiiiein<.iU on borrow in îs above a specilicd base
from foreign hanks by domestic oil ices of a monibcr b;uik. The reserve-free
base ruliUud to this, typt- of borrowlnf-s is \w\v.u irduced ^.ladually and will
be eiiniinated by April IV74. I or details, set- Uctwlntions l~> aiul M and
appropriate supplements and amendments thereto. I'or the latest change,
see thu M»y \l^^ llt:i i i i IN, be^inuiiiK on p. .17.̂ .

3 rtfoctive Jan. 5, l()fi7, time deposits such as Christmas and vacation
club accounts became subject to same requirement* us .siivin .̂s tle/jn.sit.s.
J'-'or otlicr notes sec 2{h) and 2(c) above.

4 Infective Nov. 9, 1972, a new criterion was adopted to designate re-
serve cities, and on the same date requirements for reserves against net
demand deposits of member banks were re.struclurcd in provide that each
member bank will maintain reserves related to the size of its net demand
deposits, The new reserve city designations are as follows: A bank having

net demand deposits of more than S400 million is considered to have the
character of business nt' a /e.sorvc city bank, unti the presence of ilie head
oil ice of such a bank constitutes designation of that place as a reserve-
city. Cities in which there arc \.R. Hanks or branches arc also
reserve cities. Any banks having net demand deposits oV $400 million or
less are considered to have the character of business oi'hjuiks oulside of
reserve cities and are permitted to maintain leserves at ratios set for banks
not in reserve cities, lur details, see iinnouiu'ements on Ket'.iilation I) in
ll)12. Km i rnv ; : July, pp. fi4'J, U'N\ Oct., p. <M2; Nov., p. i/'M.

•"> Uvwvc city hanks.
'• I'lVective June 21. I 97.1, niemhei hanks liecame subject [o an S in'i tcni

marginal reserve reuniicinenl .if.ainst increases in the agt'.reiiate of (a) oni-
siandiiH1. single-inatuiiL> time deposits olMil 00,000 ami over and (h) out-
standinf.: t'utul* obtained by (lie bunk (hiou.yli issuance by a bank's aliiliiiti:
of obligations Mibject to the existing reserve recjiiirement on liuu: deposits.
Ueyinning July 17, 197*, reserves will be held on funds from sales of
finance bills. I he <S per cent requirement applies to balances above .t
specified base, bur is nut applicable !o banks thai have obligation-, ol ihese
types aggregating less than $10 million. I or details, set: aniendincn'.s lo
KcKiihition 1) under "Hank Credit Actions" hej.'inning on p 17.S of the
May 1973 llri II u s .

'•' Tlie \Ul/l per cent requirement aj>j)lied for one week, only to lunnei
reserve city banks, l o r oilier banks, the 1.1 per cent requirenieni was
continued in this deposit interval.

* See preceding columns lor earliest elfective date of this rate.
l> Tor changes effective July 19, 1973, set: "Announcements."

NOTI:. All required reserves were held on deposit with I-'.K. Hanks
June 21, 1917, until Oec. 1959. f rom l)ec. 1W1) to Nov. I960, member
banks were allowed to count parl of their currency and coin as reserves;
elfective Nov. 24, 1960, they were allowed lo count all as leserves. I or
further details, see Hoard's Annual Reports.



A 10 MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS u JULY 1973

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
(Per cent per annum)

Kates Jan, 1, 1962—July 19, 1966

rtl'ective (1;itc

Type of deposit

Savhu-.s deposits: '
12 months or more. .
J.ess than 12 months.

Other lime deposits: '
1 2 mouths or more. . ,
(' months to 12 month
90 days to (i months. .
I.ess than '10 days

(.10-89 days)

Jan. I,
l%2

July 17,
l%3

Nov. 24,
1%4

Dec. 6,
L%5

i'/l

Rates beginning July 20, 1966

JillcL-tivc date |

Type of deposit

Savins deposits
Other time deposits:2

Multiple maturity:3

30-89 days
90 days-1 year. .
1 year to 2 years.
2 years and over.

Single maturity:
less than S 100,000;

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

$100,000 and over:
30 59 days
60 -«') clays
90-179 days. . . .
1 HO days to I year
1 year or more. .

July 20,
1 ')6h

4

4

5

5 Vi

Sept. 26,
1 ')hb

4

4

5

5

i'/i

A|)r.

4

4

5

Jan. 21,
l')70

4'/,

5 'A

5

<•')

C)
(•')

C)

in maximum
witli the in-

| See fir t̂ page of "Antiouiieenienls" ro^iiitiinjr changes
interest rates payable on time and savings deposits elVeetiv
terest crediting period beginning July 1, 1973.

1 Closing Jute lor the Postal Savings System was Mar. 28, 1966. Max-
imum rates on postal savings accounts coincided with those on savings
deposits.

2 lo r exceptions with respect to certain foreign time deposits, see
liui.t.iTiNs for Oct. 1962, p. 1279; Aug. 1965, p. 1084; and lcb. 1968,
p. 167.

3 Multiple-maturity time deposits include deposits that are automati-
cally renewable at maturity without action by the depositor and deposits
that are payable alter written notice of withdrawal.

A Maximum rates on all single maturity time deposits in denominations
(W .TilOO.OOO and over have been suspended. Rates which were effective
Jan. 21, 1970, and the dates when they were suspended are:

:i() -59 days
1)0 H<> clays
90 179 days
IK0 clays i'o 1 year
I year or more

6l/i per cent!
(>Vl per cent <
<>S4 per cent'l
7 per cent >
7'/z pel cent,

June 24, 1970

May 16, 1973

Now:.- Maximum rates that may be paid by member banks arc estab-
lished by the Hoard of Governors under provisions of Regulation Q;
however, a member batik may not pay a rate in excess of the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located. Kcginning
leb. I, 19.16, maximum rates that may be paid by nemmemher insured
commercial banks, as established by the I'DIC, have been the same as
those in effect lor member banks.

MARGIN REQUIREMENTS
(Per cent of market value)

Period

dale

1937
1945

1946
1947.
1949-
1951
195.1-
1955-

1958-

1960
1962
196.1-

Nov.
leb.
July

-Jan.
- l e b .

Mar.
-Jan.

- l eb .
Jan.
Apr.
Jan.
Aug.
Oct.
-July
July
Nov

1
5
5

21
1

30
17
20

4
2.1
16
5

16
28
10
d

1968- Mar. II
June 8

1970 May 6
1971 —Dec. 6

finding
date

1945--leb.
July
-Jan.
-Jan.

1946
1947-

1'Or credit extended under Regulations T (brokers and dealers),
U (banks), and G (others titan brokers, dealers, or banks)

1949—Mar.
1951- Jan.
1951--leb.
1955--

1958-

1960
1962
196.1-
1968-

1970
1971-
197?-
. 24,

Jan

-Jan.
Aw-'.
Oct.
-July
July

•Mar.

June
-May
Dec.
Nov.
1972..

29
16
19
1.

22
15
4. . .
15.
27
y
5. ...
10

7
5.
3
22

On margin slocks

I

40
50
75
KM
75
50
75
50
60
70
50
70
90
70
5(1
70

70
80
65
55
65

On convertible bonds

50
60
50
50
50

On short sales
(T)

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

70
HO
65
55
65

Non.- "Regulations (i, T, and U, prescribed in accordance with the Securities Kxcliangc Act nl' 1934, limit the amount of credit
to purchase and carry margin stocks that may lie extended on securities as collateral by prescribing a maximum loan value, which is
a specified percentage ol the market value of the collateral at the time the credit is extended; margin requirements are the difference
between the market value (100 percent) and the maximum loan value. The term margin stocks is defined in the corresponding regulation.

Regulation (i and special margin requirements for bonds convertible into stocks were adopted by the Board of Governors effective
Mar. I I , 1968.



JULY 1973 . OI'l-.N M A R K I T ACCOUNT A 11

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Month

Total

' p u r " ! i ; ' " « : ' < « l " » | i -
ciiascs i - ' " "«"»

1972 M a y 475
lime
Jlilv
Auj:
Sept
Oct
Nov
IVe

I97.i Jan
lei . . . ..
Mar.. . .
A p i . . •
M. iv. . .

Month

I , <\9-t

1,190 ! 1,7V
9 . .Ki9 I X , (,7.1

5,0S.I 4>IO

l.OdO
I, . . '75
.1,510
.I,i-.'i5
I .Si'.1

I ,7.15
;-, -;. i (i

.',101
i ,7.'X

N.SO
150

noil

lil-.hl t ransaeuons in VI.S. Covt . secmiiies, by r.iaUiritv

Treasury bills Others within 1 year

finises I

475
,094
,75.1

( iross : kc t l emp- . \1''^ Cross
.sales

I1.'/1
.1.15

j
^ r : «••:«

.,d.!(>
90

1,274

'?.'j,'IX j 2 \ 47.5
2 . d l S | 2.KS0
5,OS.I j 4 .MO

.1.060 1 ,7 15

.I.47K 2.101
I .«.'..'. I ,7.'fi

4.12
S50
150

t transactioi'.s in U.S. t iovl. sr4:m ili*;s ( lom

.5 10 ycilis Over 10 years

.'00

.'00
51

(11.S. l i . iv l .
.-.ivin itics)

.sales i n . U u i i l y
shins

MM ;
1.15

.1 127
I , .Mi,

I

p
chases

" r I <••£•; ~ ^- ' « ^ j ; y J K . , , % ' «"•••» , <«»* ci,."»s i *»•*

1972 May.
June. 109
Julv
Am-.. ' 1
Sept..1
Oct.. 7 I

t

Nov..'.
Dee.. .

1 , 1 1 5 I
2 1 1 I I , . M i

2,459250 .1,171
I , I 12
.1.594
.1,547 1,547

1,112 . I.S44
.1.594 I .1,594

197.1- Jan
I el i . .- 79
Mar. 1

Apr. . 19
Mas

::::::::i:::::::: WZ
5.M4

N 9,',S
1,0.14

5,4/K

i

ehani'.e
in U.S.
(iiivt.
seeur-

s (net)

•Jil ai-rei •
I M i l - I l l s

Hauliers'
ieee.pta.iees

Oir "'Pur-

"•••"'• i a " ™ : .
I K '1 ' m o m s ,

net

•I
251 127 I ."i (.
• i l l 2li 10

K2 .1 74 4
• X(,d ' 15 I 74 4

220 22 7
• 59.! 15/ d

405

.',1 Id
5

I , . 'IS

111

14
19
.'I

I .! 7

•in I !
2N 1
h I
('••<

29 I

.'..1
95
(if.

I , ild

Net

I , IXfi

570

I ,009

1 , ! 97
(i-l-l

: , ( . i i .
I . I o h
I ,4 '0

l Nel channe. in U.S. I iiivt. .sevanities, l edera l ai',eiu:y ohlii-.alion.s, and No i r . Sales, redemptions, an.! neiiative lii-.ures redueo System hold-
hankers ' acceptances. iu.i'.s; all other liimres inereasi; sueh hohlini-s.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

Ind of
period

9(i9 IK-r
970 nee
'J7I- -nee

1972- Mar
AlH- .
May
June
Jlllv
Am-
Sept
Oct
N o v
Dec

1971 I,I;I
1 eli
\ lar

Total

1 9(i7
257

IS

17
17
"7
IS
7

14
122

.'.00

4
4

Pounds
stei -1 iiis'.

' 1 Vt
1

1

+

*

*

Austrian
schilliir.s

(In mi

llcli'.iau
Iranes

hons ol I..

doilars

* *
1

1
.1

I

S. dollar ec

Danish
kroner

*

*
*

uivalent)

l-iv:u-li
francs

199

Si * . 1 .
X ' +

• *

CerliKm
nial-k-;

(.0
9S

}

i

1
2-1
S5

I M

li.iliau
lire

1 .'..1

Japanese
\ en

Nclher-
lan.ls

l-.uiMeis

I'.,
'.'II
70

' 0

Swiss
Iranes

4

X
X

50

/

IS

.'1
1

i
1

1



A VI FEDERAL RESERVE BANKS c JULY 1973

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Item

Assets

( iokl certificate account
Special Drawing Rights certificate account.

Casl
Loans:

Member hank hoi rowings
Other

Acceptances:
111 > 11;. -111 outright
Meld under repurchase agreemonts

Ledcral agency obligations:
llought outright
Meld under repurchase agreements

U.S. C.ovl. .securities:
l lou^ht outr ight:

Dills
('erlificates - Special.

Oilier. .
Notes
Honds

Total bought outright
Held under repurchase agreements.

Total l;.S. C O M . .sccurilic-,

Total loans ami securities
Cash items in process ol'collection. . .
Hank premises
Other assets:

Denominated in foreign currencies.
Ml other

Total assets.

l.iahililic's

l-.ll. notes
Deposits:

Member hank r
VJ.S. Treasurer
l;orcign
Other:

All other

' lolal deposits

Deterred availahilfty cash items
Other liabilities anil accrued dividends

1'otal liabilities..

Capital paid i:l
Surplus
Other capital accounts,

lo la l liabilities and capital accounts

Contingent l iabil ity on acceptances purchased for
foreign correspondents

Marketable U.S. Gov l . securities held in custody for
foreign and international accounts

Wednesday

10,.1(1.1
•1(10

2 ' J O

I ,587

,440

.1.1. MO

16 ') Ifi
.1,611

. l l l lU

10,

1 ,

20

.10.1
400

.104

760

JUIK

10

1

1.1

:io.i
.too

.101

680

I ,220

.i.l 510

. -'74,.IK,

74,41(1 !

77. 519
-H.40I

202

875

'•VS. 00.)

59,80.1

'•24,775
.1,58.1

.178

701

"20,4.17

5, 001
818

.•96,052

K20
70.1

.ton

20,794

.16 9.16
.1,61 I

'74 05 7
X65

7-1.022

7H.I.I6
•') 860

•I
784

••100,002

50,88.1

• '27,040
2,06. <

274

6.S0

'•.!(), '(.(."i

6 , 4 7 K
8.10

'•98,1.16

810
70.1
254

400

.10,01.1

.'0.X74

16,9.16
.1,611

' , • ^71 ,421

74,.10 5
' •H.974

202

1
742

'0.\:l2l

60,044

' •2.4,092
1,522

261

624

6.I7.N
817

'•9.1,5.18

SI6
701
174

'•05,.121

400

209

881

,240
I.I.I

.1.1,.100

.196

.10,014

.16 9 16
:i,6l I

•7.1,056
62,-f

74.584

76,909
'•9,184

201

665

"98,055

50,741

•'27 106
I , .124

25.1

5,89.1
8.10

'05,080

816
79.1
457

May .10

10,.10.1
400

I ,771

I , 240

I'nd of month

197.1 1072

It),.10.1
400

.105

I .771

.1.1.400

16 9 16
.1,61 I

•'7.1,947

7.1,047

77 042
8.944

201

615

07,822

59,:lOI

2.1.947
.1,912

290

669

.'8.X.1N

(i, SI (I
801

95,840

815
70:1
.174

'•98,055 | 97,822

I , 440

.14.247

.17,111
.1,664

7K..1O8
' 7 ,208

204

' •07,749

50,807

"24,708
4,0.10

.1.14

•••?.'>,XXH

5,2/1
709

"05,765

820
7o:t

.171

'•97,749

M :iy .11

10..10.1
400

.106

I ,224

8.1

I , 240

.1.1.581

.16 0.16
.1,61 I

174, (.'8

.105

.10, 157

I'Vdenil Reserve Notes—l;e<leral Reserve Agents' Accounts

r.R. notes outstanding (issued to Hank).. .
Collateral held against notes outstanding:

(iold certificate account
U.S. Ciovt. securities

Total collateral.

6.1,476

2,155
62,475

64,6.10

2,155
62,405

64,56(1

6.1,079

2 115
6.'..195

64.510

62,8.10

2,075
62 .1.15

64,410

62,698

2,075
62.0.15

64.110

.105

29,278

6.1,65.1

2,155
62,645

74,178

76,675
8,540

20!

4
604

59,255

.•4,892
.1,24.1

280

692

29,116
5, X.I.'.

845

95,048

816
70 1
.185

.184

29,994

2,075
62,1.15

(.4,210

June .10

10..10.1
'400

.119

1.10

16 596
.1,502

72 665
10,514

18
800

54,608

27,482
J.,,144

257

8.16

.10,010
7,.7/.<i

580

0.1,412

772
74.'.
265

05,101

28,570

1 ,045
57,495

50,440

1 See note 7 on p. A-5. - See note 8 on p. A-5.



JULY 1.973 M FL.Dfc.KAL. UF.SLRVE

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

(In millions of dollars)

BANKS A 13

1973

I ( U I I )

Assets

Special Dniwii!!', Uii'lit-, rerl ilk-ate

Othon-asli

1 nans:
Seamed hy U.S. (iovi. and aj'.eiuy

Other
Acceptances:

I'CiIcral agency ohhV.ations:

Held IIIKIC I" rcpui'i/hiisc aciei'inenls. .
U.S. t iovt. securities:

(.'ash items in process ul Volk'ction. . .

Oilier assets:
IH'nomiiK.li'd in Ibrdi'ii currencies..
All other

Oilier:

Other liahililies ami accrued dividends

I'nlal liahililies

( '.ipilul accounts

I'otitl li;thilitics .•<»</ iitpiUtl itartntiits..

Com indent liahility on acceptances
purchased lor I'oreij'ji eonespond-

'IV

in

1

1

1

7*

N

inn

• • > . |

•1

••

Hal

III

401
041
HIS

(<(

44')

02 '

UK

'(14

4
'J27

4S')

,.,M.

I l l ' )

i 14

'Mill

Tl'l

MIS

K ''(I
7') 1
'71

"15

III

4

1

1

4

4

s l o n

2.1

14

111'J

6(

4-M

S'lK

122.
< • (

44

. / I s

1 II

25')
P

1

, 1 7K

104
.IK

.6S.1

1 I

14
IS

V.).S

|

N e w
York

20

'It

>S

| S

1 .

S

'M

V.I
21 1

1 III

f id

.IS')

150

7IS

7

'16

12')

101

11 s

076

22 |:

6 17

20')
207

12')

100

phia

5 til

2.1
l

2.12

75

."I.V07

4 '14

(••

4 I

1 /SO

222
14

16

1 I4S

405
40

s 570

41
Ml
I'I

lv>

Cleve-
land

s

1

4

I

-,

) ,

')2c

.1.
5
14

2'J.S

.05

•V

v>s

4 hi
•iy

60

164

7117

2.14
' 7

1

'161

.171
5')

I ' l l

M
7 '

MA

.16

K
n

s

7

S

I

7

7

i i - l i -
. 1 ,1 ,1

. 2.4')

' «

• i l l

4 1

10.1

I V

S'J '

SO'I
I'I

I'D

s ; is

111

"> I S

416
IS

(Vi'4

57

7S0

45
42

• ' • ' .

Atlnn-
la

l')(
41

4 0 1 '

4 'Mil

'/I 5

44

6 01 s

1 1 IS

2.10
M)

M

1 '/;; i

•14

s S7S

60
ss

(MILS

1

[

| S

in

.i

1 s

).s

i i-

70

.'.'1

1-1

17.'.
f 7

1

1 4 \

.VM)
• I d

•> / \

\ : . \

t i j / •

i ">
i M

Sl.
1 oui->

(4

\ Mil

In

1

I O'lh

. ' / >

'S
) 7

1 '

hi

Minne-
apolis

IS

\

1 îSO

! i 7 |

I ION

ft.i-i
' I I J

.'0

! IT/

I'J
IX

2..17J

Kan-
sas

City

• k > 7

is
.U

1 ?.h

5(>

4 Ml'1

1 .1125
'.Ml

| •>

1

1 ••"' 1

• 1 1-> *

14
11
14

• • J . . H M

17

l>

1

1

,|

4

i l l a s

I-
S(
[.

UK

f 7

n ' *

P S

, 4 / ( I

Id

IS.1

.14

« ; | i )

4S
41
Id

i S

' I'i
i'i

ID

1

•1

11

, , ,

111

et>

4')
I.U

I'JS

inn

l

lM '

.'.(Hi
174

H\h
1(17

104

cral Ki'servi1 INoU's- -I1 ccloral Reserve Agents' Ai'eoinils

I.K. notes outstandinc. (issued to
ll.mk)

Collateral hc:lil ayaiiist notes out-
li

(iokl certiiieale ai:eount
U.S. Ciovl. securities

Total a i l l aura l

62.645

64.KD0

7-) 5 ,616 . t . . l ( i "

ISO 250 .150 SIS : •/()[)
.1,1.10 16 ,050 .1,700 4 , 7 0 0 5 .155 .1,500 9 , " 0 0

10.4 M

ld,O5o| 5,050 5,670 .1,500 IO,dOO

..s.121 1.15')

155 .
2 .4 .10

2,5S5

1 .200

I .200 1

.52.0

,d()D

,600

5' .
KO 7.700

2.5K5 7.700

1 See no le 7 on p. A - 5 . •' Al ter deiluetinji. !s2'j5 million par t i c ipa t ions <
-' Al'ter deiluetiiiL', S2 niiliion par t i c ipa t ions ot oil ier 1 eileral Ueserve Hanks.

Hanks .
J After d^^luetani S21 5 nul l iun parlicii ' . inions ul oihei1 1 eAleral l ioseive N u n . Sunie l i^uies i.'i cash i tems iu proci

Hanks. n ieniher hank reserves are ine l in i inary .

oilier Tcderal lU-serve

nr collection and tor



A 14 FEDERAL RESERVE BANKS; BANK DEBITS u JULY 1973

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

(In millions of dollars)

Wednesday

Hen I ' )•/ : ' .

Juno 27 June 20

Loans lolal ' I . 5K7
Wilhiii 15 day- I ,547
I d days to 90 clays 40
91 days to 1 year :

cceptance^ I otal
Within 15 days
16 days In 90 days
91 days lo I year

U.S. Government securities Total
Within IS day-,'
Id davs lo 90 days
91 da\s to 1 year
()ver I year to 5 years
Over 5 years to 10 years
(>vcr 1 0 years "

1 eu"eral ai-.ency obligations- -Total.
Wilhin 15 days'
16 days lo 90 days
91 days to 1 year
Over J year lo 5 years
Over 5 year.s to !0 years
Over 10 years

19
48

7 4 , 4 l l i
•1.969

I S , 1 6 5
1 1 57X
•V- X.12
<i .121
1,551

1.449

I , 760
1,71?.

•IX

56?.
284
:'. 15

12.1
70
5.1

74.922
5, X78

17.47!
1.1,869
2d. XI?.
•I..V.I
1,551

I..VM

•IK.
26 I
177

' Holdings tinder repurchase a|;recnienls are classified as maturing
within 15 days in accordance with maximum matin ily of [he ai-iei-mcnls.

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Debits to demand deposit accounts l
(billions ol' dollars)

I'm novel1 ol demand deposits

l 'er iod

1972-- Mav
June . . . .
July
A U K
Sepl
Oel
Nov
1 )ec

197.1 • Jan
1 eh
Mar. '
Apr
May

Total
2.111

S MSA's

I.I..199..1
1.1, 2X0.6
I 2 9 9 4 . 0
11,')(.'>. 4
14,022.7
1.1,896.7
15,154.7
14, 7H11. f>

15 472.8
16,(149.0
15,9.12.1
1(1,000. .1
16,4:i:i.4

l.eadinp

N.Y.

5.9.19.2
5,7X0.8
5,6:1.1.0
6.151.X
6.2K5. 1
6.I4S.6
6.W.!
6.604.X

6.X55.4
7,227.0
6.844.X
6,297.5
7,177.0

SMSA's

6 others-'

.I.MK.K
J J)9d.4
2 996..I
:i.?..v..o
: l , 191.0
: i , 225.X
1 411.9
.1,495.4

.1.65.1.7
1 7SS. .1
.I,X56.6
1 N7.I. 7
1.907.X

Colal 2.12
S MSA's

(excl.
N.Y.)

7,460.0
7.499.7
7,.161.0
1.817.1.
7,7.17.6
7.748.1
X.175.4
X,178. 7

X.617.4
X.X2I .9
9,0X7.. !
9.O72.K
9.?.5(,.5

other
SMSA's

4 , .1 1 1 . 2
4 401.4
4 , 164.7
4.W4.6
4,M(...S
4 522. :l
4,76.i.5
4,6X1.4

4,96.1.7
"i , 0.1.1.7
5,2.10.7
5 , (99 .1
5 , .MX. 7

Total
211

SMSA's

N5.fi
X4 X
X2.4
K7.6
XX. 7
86. 7
9.1.5
90.7

94 0
97.8
96.9
95.9
97.7

1" ca<!irrr

N.Y.

200. S
199.9
194.4
2W>.'>
214.9
208..1
229.2
215.7

224.0
2.18.0
228..1
22.S.9
2.15. 1

SMSA's

6 others-'

N9.N
XX 1
84.2
90.2.
89. 8
X9.2
9.1.9
95. (,

98.5
102.6
104.0
102..1
10.1.4

iv.iui •:..'-.'.
SMSA's

(excl.
IS.Y.)

5X. X
SX.7
57.. '
60. 2
60. 1
59.2
(.2. 1
61.8

64. .1
65.9
67.6
66.4
67.?

2 26
o:her

SMSA's

46.9
47.6
'16.9
48.X
48.8
47.8
50.0
48.9

5 1 . 2
51.9
5.1.7
^ 2. 7
5.1.5

1 1'xclm.k'S interbank uiul U.S. Ciovt. demand deposit uixoimts.
?- Itoston, lMiihulelphia, Ohicago, Delroii , San I rancisco Oakland, ami

I.os An tides- Long Jteach.

Noil..- Totul SMSA's includes some wtics and c»iinties not designated
us SMSA's .

JVx hui-k (\atii sec pp. (>3'I-.V*i i>JJuly 1*J72 IJIJJ.I.I:J-IN.



JULY 1973 ••: U.S. CURRENCY

DENOMINATIONS IN CIRCULATION

(In millions of* dollars)

A 15

I'.ud of period

1919 . . .

1945
1947

1950
1955
1959 .

1960 .
1961 .
1962.
1961
1964.

1966.
1967.
1968
1969

1970.
1971 .

1977

1971 -

Mav
June
July

Sept. .
Oct
N'ov
Dec

M a r
Apr
May

Total
in cir-
cula-
tion '

7 598
1 1 ,160
78 515
28,868

27,741
.11 ,158
.1? S')|

.17,869

.1.1 918
:I5,.I.18
17 697
.19 619

42 056
44 661
47,276
5(1 961
5 1 950

57,(19.1
61 068

61 707
62,201
62,4.15
62,744
62,599
6.1,586
65,1.17
6 6 , 5 1 6

64 ,117.
(.4 696
6 5 , 1 8 0
66,1194
67 ,161

1

8

'0

19
T }

~> 1

•74
75
"•6

29
I I
11
16
17

41

• r
4 '
42
42
4>
4.1
44
45

4 1
4 1
41
44
45

otal

,120
681

,02.0

, .105
,021
,264

,521
,.188
,156
807
100

847
695
468
1 6 1
917

6 19
8.11

0*d
199

449
520
.141
085
208
105

1 11
411
(.99
111

074

(

I
1

1
1

„

i

1
1

•|
4
4

6

6
6

6
7
7
7
7
7
7
7

7
7
7

7

'dill i

din

590
751
274

,404

,554
,97.7
,:t()4

,427
,582
,7X2
010
405

077
480
918
691
071

,281
775

969
,016
,052
095
116
172
2.17
2X7

7.74
790
12(1
.1X7
446

Ilv

1
1

1
1
1
1
1

1

t

•)

i

?

2
2
•7

?

2
7

i

->

i

sma l

$1 J-

5S<)
695
019

,048

,11.1
,117.
,511

,5.1 1
,588
,6.16
727
806

908
051

,0.15
049
21 )

,110
408

111
. 128
,126
, .1.1.1
,129
,.178
,4.17
,52.1

!70
. .168
,406
,4.19

dci on

$2

.16
44
71
65

64
75
85

88
92
97

101

127
1 17
1.16
1 16
1 16

1.16
1 15

115
1:15
115
1.15
1 15

.15

.IS

15

.15
:i5

i lat

1
1

i
i

•)

i

• i

'1

l

\

' 'I
•i

.i

\

.1

on ci

J5

,01')
155
11 1

,1 10

,0(9
,151

, 746
II 1

469
517

618
,756
,8 SO
99 I
092

161
,27.1

170
, 178
,155
, 152
,119
209

, 1115
,449

,7.18
71 1
209
2.14
1(12

rrency

,tio

1 .772
7
6
6

S
6
6

6
6
7
7

7
8
X
8
8

9
9

9
9

9
9

9
9

9
9
9

9

711
787

,775

,998
617
672

691
878
071
17 1
54 1

794
070
166

786
989

no
148

241
295
2.11
21 1
146

602
827

M l
110

447
6L1

1
7
9
9

8
9

• i o

111
I I I

P
1 >

1 1
14
|5
16
17

18
I'l

' 0
20
20
20

2(1
21
71

' 0
71
'1
21
12

S20

,576
,545
,7.01

,529
,94(1
,476

,5 16
,9.15

195
,109
,717

'69
•01
162
508
466

."iSI
89:i

;:04
446
550
.594
477
857
491
88 1

H81
091
114
707
I.IK

Ibtal

7., 048
.1,044
7 X 14

8,4.111
9,1.16
9, 126

9,148
9,511
9,98.1

10 885
11 S1 9

12 21 4
12,969
1.1,758
14,798
16,0.1.1

17,454
19,2.17

19,647
19,80.1
19.986
20.7.24
20.258
20,500
7.0,928
71,411

71,179
21 ,266
2 1 , 4 8 2
71,781
22 .088

-

7

1

1
4
4

4

s
5
5
S
5
5
5
s

5
s
5

s

1

460
724
'77

,548

,477.
,7.16
,80.1

,815
, 869

' . '71
181

540
700

,915
ISO
499

,896
,rn
42s

.446

.502

. 565
,492
,570
.714
,868

,747
7V>

.787
88''
974

irne ilen

SI 00

1 ,•11.1
4 2'11
5,0/0

S (141
5,641
S.9L1

5,9.54
6,106
6,448
7 110
7 590

8 1 IS
8,715
9, i 1 1
0 068
1 016

12,084
1 : i , 414

1:1 7X5
1.1,92:1
14,057
14,228

14,50.1
14,789
1 5 , 1 1 X

IS,01.1
15,089
15,274
15,476
15,69 7

iminatio

SSOO

I'll
261
454
423

168
107

261

749
7.47
740
749
M 8

745
741
7.40
244
7 '4

2.15
201

198
197
196
196
195
194
194
19.1

197
192
191
19(1
1X9

n curieii

tol ,000

4 ' 5

cy

S5

801
782

••X8
418
. '41

' I d
100
29 1
298

^88
786
285

776

, 5 '
717

.M7
2:10
729
729
228
27.6
225
225

774
7.24
221
772
221

,000

-.»()

24
7

1
1

1
1

2

1

1

1

• j

2

•)

2

.,
j

•>

SI 0,000

..

17

1 '>

1 '
s

10
10
10

4

4

4

4
4
• 1
4
4
4
4
4

4
4
4
4
4

H h i t s M e T r e a s u r y ;nnl I-.K. Hiink^. IIL-CDIC lK)SS i l c lu i l s Lire s l i gh t ly
ovc i ' s t a t tu l hec i tu sc l l icy iiuMinlc sniiill i i m o u i u s o l ' p a p e r CIUTCIK'V licltl
b y t h e T r e a s u r y inni t h e i•.K. B a t i k s l o r w h i c h a i x n u m i n a t i n n a l D i e a k -
d o w n is n o t a v a i l a l i l e .

-n I'apiT currcne) •

N01 J:. C 'oiidense
Coin, j*sued by the

inly; %\ silver coins

! from Statement

. under coin.

d Stales Cunency and

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

(('omitMisl'd from Circulation Statement of Uniti'd States Moncj", issiu'il hy Treasury Department. In millions ol'dollar.s)

Kind ol currency

lotal, out-
standing,
May II ,

I971

(iold
(iold ccrtilicates
Icdcial Uescr\e nolcs. . .
Treasury cuiicncy lo ta l . .

Dollars
I ractional C 'oin I
United States notes i
In prudes ot leliremenl ' j

6 '
8

/

7X9
,498

767
I I 9
171
'•10

May .11 197.1. . . .
Apr. :l(l, 197.1. . . .
May .11, 1972. . . .

Held in the Treasury

As.security
against

Ijolil
jcrlilicates

(10,.10.11

•81.69X (10..10.1)
'81.196 (IO,:lO.l)
176,006 : (I0..10.1)

Treasury
cash

107

I f II
1.18

I .It.
Hank.-,
and

• 1 0 , . 102

194 10,107
415 10,102
15S 1(1..102

Held by
I-.K.'

Hanks
and

.1.5.14
.105

.18
7,67

I 841
4..I8.S
.1 fi44

('urie.ncy in c i rculat ion l

M
:

V).
8,

6 .

6 7 .

iy

r

1 06
056

700
746
.12(1
789

161

Apr.
.1(1

58
7

6

66

i()7.
991

69.!
689
119
290

094

May
31

"54J2(V
7.582

626
6,.14.1

.120
29.1

1972.

(> 1 , 1 0 2

1 Outside lica-SLiiy and l-.R. Hanks. Luchide.s any paper currency held 1 Does not include all ilcnis shown, as yokl certificates Arc secured by
outsiile Ihe United' State-s and cunency and CIMII held by Inuikn. IIsti- p.oM. Duplications an: shown in parentheses.
mated totals lor Wed. dates shown in table on p. A-.**.

2 Consists ol credits payable in IJOM certiiicates, the Gold Certificate Noil. I'repLLred troni Statement of United Stales Currency ajid Coin
and otJier data furnished by the Tre.iMiry. Tor explanation of cuirency
reserves ;md sec:uiity features, see the Circulation Statement or the Auj;.

1 und -Hoard ol Cioveruois, [-RS.
3 Uedeenmble from the cenerai t'liiu! of the Treasury.

N, p. y.u».



A 16 MONEY STOCK n JULY 1973

MEASURES OF THE MONEY STOCK

(hi billions of dollars)

I

Month or week

Seasonally adjusted

1969--Dec.
1M70 Dec.
1971 Dec.

1972 June
Inly.
AUK. .
Sept,
Oct..
Nov
1 )ec

197.1-Jan..
l-ch
Mar
Apr-
May.
June-

Week endinL.

June-

July

Nori:.- C(

6. .
M.-..
20".. ..
27"

4'-

mposition of the

208.8
221.3
2.16.0

245. 1
247.7
248.6
250. 1
251.6
252.7
255.5

255.4
256.7
2^6.6
2^8.2
260. 5
26.1, 3

263.2
263.2
26.1.9
262.6

263.5

nonev stock measur

Not seasonally adjusted

.Ui \h , Mi

composition of measures is described in the Non below.

214.9
227.7
242.8

24.1.2
246.6
245.5
24K. 7
251.2
254. 1
2f,2.9

262.6
254.0
254.1
25')..S
256.0
261 . :i

260..I
261.8
2(,2.7

392. .1
425.2
47.1.8

499..1
504.5
SOS. 4
512. 1
516.4
519.S
525.1

527.9
530. 5
M2.6
s.16. 2
540.6
545.2

S44.H
545. 1
545. X
544.4

594.0
641.3
121.1

775. (
7X4.0
791.6
799.0
S07.0
813.6
X22.O

828.7
8.14.9
839.7
H45..S
851.9
K59. 1

546.4

is as follows:

A/i: Averages of daily li^uics for (!) demand deposits of commercial
hanks other than domestic interbank and U.S. (iovl., less cash items in
process of collection and I'.R. lloat; (2) foreh-n demand balances at I\R.
Hunks; and (.1) currency outside ihe Treasury, I-.R. Hanks, and vauhs ol'
commercial banks.

:\U: Averages of daily Monies lor An. plus savings deposits, time de-

262.X

397.0
430.0
478.7

49X. 8
503. <>
505. 1
510.4
515.2
5IS.7
5.10. 3

5.14. 1
527. S
M l .4
539.5
5.IK. 2
544. (>

54.1.9
545.6
546.0
541. 7

^ . 1 / . 7

59X.4
645.6
7.11.9

775.6
784.3
788. 1
796. <;
805. 2
SI 1 .2
826.5

HM.f i
S31.6
X3X.8
H49. 8
S50.2
S59.6

posits ope
SI 00,000 <

My. M:
lor depos
and loan .

ount, .ind time certificates olln-r than negotiable CD's of
Maine weekly reporlini: bunks,
plus the average ol1 the be^inuini',- and end-of-month figures

ol1 mutual savincs bunks and for savings capital of savings
ociations.

Tor description and hack data, see "Revision of the Money Stock Meas-
ures and Member Hank He-selves mid IVposhs" on pp. 61 79 of the I eb.
197.1 Hi.I.I.rills.

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of dollars)

Month
or

week

1969—Dee.
1970—Dec.
1971- Dec.

1972—June
July
Am:
Sept
Oct
Nov
Dec

I973--Jan
leb
Mar
Api"
May
June"

Week ending-

6
1.1"
20''
27/'

July

Cur-
rency

46.1
49.1
52.6

54.4
54.6
54.8

57.0
57.5
57.9
58.7
59.0
59.4

59.4
59.4
59.2

De-
mand
depos-

its

162.7
172.2
18.1.4

190.7
193.1
193.8

Seasonally adjusted

Commercial hanks

Time and savings
deposits

55.3 194.8
55.7 195.9
56.2 ! 196.5
56.8 198.7

198.4
199.3
198.7
199.5
201.6
201.V

59.3 203.9
203.8
204.5
20.1.5

59.5 I 204.0

CD's I Other

10.9
25.3
33.0

37.5
38.3
39.1
39.8
40.0
41.2
43.2

44.4
48.8
54.9
58. 7
61.7
62.0

IK3.5
203.9
237.9

254.2
256. S
259.X
262.0
264.8
267. 1
269,6

272,5
27.1. S
276.0
278.0
2X0. I
2X1 <>

61. 3 i 28 1. 6
61.9 28 I 9

28 I . 961.6
62.6

63.5

28 I. X

2S2.9

Total

194.4
229.2
270.9

291.7
295.0
298.9
301.9
304.8
308.4
312.8

316.9
322.6
.1.10.9
.1.16.7
341.8
.14-1 0

342.9
343.8
341.5
344.4

146.4

Noii-
bimk
thrift

institu-
tions a

201.7
216.1
253.8

275.7
279.6
283.2
286.9
290.6
293.8
296.9

300.8
3(14.4
307.0
109.4
311.3

Cur-
rency

46.9
50.0
53.5

54.4
55. I
55.1
.55.2
55.7
56.7
57.8

56.7
56. 7
57 3
5X.2
58.7

59.4
59.7
59.5
58.9

59.9

Not seasonally adjusted

De-
mand
depos-

its

167.9
177.8
189.2

1KK.K
191.5
190. 5
193.5
105.5
197.7
205.0

205.9
197.3
196.7
201 . 1
197.3

200.9
202. I
20.1.2
200.3

202.9

Commercial banks

Time and savinys
deposits

CD's i

U.I
25.8
33.8

35.K
37.(1
39.9
41.0
41.9
43.3
44.3

45.1
4.K.6
54.0
56.1
58.8

. " • » . . 1

59.7
5X.5
59,5

60.2

(82.1
202.3
2.16.0

255.6
257.0
259.6
261.7
264.0
264.4
267.5

271.5
27.1.8
277.3
2X0.0
282.2
2n i. :<

2X3.6
2X3.7
2K 1. .1
282.6

283.9

Total

(93.2
228.1
269.X

291.4
294.0
299.5
302.7
305.9
307. 7
311.7

316.6
322.5
331.4
.136.1
340.9

342.9
343.4
.141.8
342. I

344.0

Non-
b-.mk
thrift

institu-
tions :

201.4
215.6 |
253.2

276.8
280.6
2X3.2
286.5
290.0
292,5
296.1

300,5
30.1.8
307.4
310..1

'112.0
.U.5,0

U.S.
<;<)vl.
depos-

its J

5.6
7.3
6.9

6.9
7.3
5.3
5.9
6.6
6.2
7.3

X.O
9.6

10. I
8.">
8.4

8.2
9.4

1 Negotiable titnc certificates of deposit issued in denominations of
$100,000 or more by lar^c weekly reporting commercial banks.

2 Average of the beginniny and end-of-month figures lor deposits of
mutual savings hanks and savings capital at savings and loan associations.

•' At all commercial h;inks.

See ;ilso Non. above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions of dollars)

Period

I'M?)—nee
1970—Dec'.'.'.'.
1971- Dec.. . .

1972-June . . .
July
Auu.. . .
Sept... .
Ocl
Nov
Dec

97.1- Jan
1 c [ ,

Mar.. . '.
Apr
May
.lime''. .

1 Averages o

Member bank

Total

27.96
29.12
.11.21

33.01
13.17
1.1.38
.1.1.33
13.83
31.88
.11.31

12, 74
11 65
32.00
32.33
.12.45
32.49

Non-
bor-

rowed

26.70
28.73
31.06

12.94
33.02
3.1.04
.12.87
3.1.30
31.30
.10.06

10. ^s

29'"»)
2.9.5 3
30.17
30.20
.11.01

eserves, S

K c -
quired

27. 73
2H.91
.11.06

.12.81
32.99
33.21
33.14
33.60
3 1. 54
.11.07

11 ,98
11 44
31.77
32. OK
32.28
32.02

1 daily inures. Member bank

A.»

Avail-
able- ,

25.34
26. »)H
28.91

.10. 14
30.12
30.56
JO. 89
30.97
29.50
28.86

29,41
.'9.30
29.6?
29.86
30.10 •
31). 53

Ijustment

Total

287
321
360

.181
384
.187
.190
394

.7
,3
.3

1
4
1
4
1

397.6
402

404
410
41 6
421
•I?1.

'42X

t o

0

-,
2
7
1
I
')

D

S.A

'Time
and

savmijs

150.4
17H.H
210.4

225.6
228. 1
230.8
23.1.1)
715 1
2.17.9
241.2

'4 1 7
248 .5
2 5 6 . 0
261 . S
26 S. S
267.3

eQec.ts act.ia
eliminate the

..•posits subjev

Den and

1)
Private

131.
136.
143

149.
151.
152.
152.
152.
152.
154.

1 *i 1
154.
15.1.
1st.
154.
156.

an

g
0
X

C,

5 :
1
0
4
7
8
3 •

i j

5
?

4
-7

s

l

.s
)V

5
6
6

6
5
4
s
6
0
(i

-i
i

7

4

•ept those
1 demam.

o a

.

,1

1

2
T

5
1
3
9
5

1

>
X
r>
I

due
(•a

serve tec

Tota l

291 ,2
325.2
364.6

378. 6
3X1.2
384.5
389.6
394. 1
396.4
406.8

410 4
409 0
416. 1
•1??. 1
423.(1

to the I
ulces du

ui iemenh

Tim
ami

Ml VI7I

149
178
209

225.
227'
231
233.
2.16.
237.
240.

248.
.'56.
260.
264.
26 V

.S. Co

5

V S .

7
|
7

2

1
.1
8
2
()
1

s;

1

S
s

8

. 1 .

A.

Dcmanc

. U.S.
Private

136.9
141.1
149.2

147. N
150, 1
149.1)
150.9
152.5
15.1. 7
160. 1

160.0
1 s ? 4
151 . U
154.9 i
151.4
154.9

ess cash ilen
estic conuiie

IVt.

4 . 6
6 . 0
5.7

5. 7
6. 1
4.3
4.9
5 . 4
5. 1
6. 1

6.6
8. 1
8..^
6 . 9
V. 0
5 . 6

s in p
era I i

T o . 1 :

bank ;
plus

S.A

307
332
364

IS 5
388
191
394
398
401
40f

409
41 4
421
426
430
434

rocess
• l l l fcs.

no
i le

. 7

.9
, : i

. 1

. 1

.4

.5

. 4

.9

.4

. 6
1

o f

ueinber
cposjt:,
ulepus
11s1

N.S.

311
336
3(,X

3X2.
387
31)8
393
3 9 8 .
400
411

•114
• in '
421.
427.

'412

•cille.cU

t

1
8
7

4
1
7
8
4
7
2

\
5
4
0

r e s e r e t i e m e i U p t a g j t
crtect of changes in lU'Kulations I) ami M. Required reserves were in-
creased by 5660 million cITecmc Apr. 16, 1969. ami S400 million clfeclive
Get. 16. 1969; were reduced liy S5(K) million (net) cm-clive. Oil . I. 1970.
Required reserves were reduced !>y approximately s,2.,s hilliou, clfeclive
Nov. 9, 1972; hy $1.0 hillion, elfccliic Nov. 15; and increased liy S.KIO
million elective Nov. 22.

2 Reserves available vo support private nonbimk deposits are delined
as (1) required reserves lor (a) private demand deposits, (b) total time
find savings deposits, and (c) noiuleposit sources subject to reserve re-
quirements, ami (2) excess reserves. This series excludes required reserves
for net interbank and U.S. l iovt. demand deposits.

3 Averages of daily lifuires. Deposi t subject to reserve requirements
include total time ami savings deposits and net demand deposits as dclinal
by Regulation II. Private demand deposits include all demand deposits

Total member hank depos.ts suhjecl lo reserve requirements, plus
I.uro-dollar horrowinns, hank-related commercial paper, and certain
otttei iiondeposit items. I his seiies for deposits is referred to as "(he ad-
justed hank credit p io \y ."

N'uil . Tor description of levised -.erics anvl \\n back vlala, see article
''Kevision of the Money Slock Measures ami Me.mher (lank Ke.seives a:\vi
Deposits" on pi'. 61 79 of Hie I el>. 1973 HUM I n v

Due lo chan.ues in Kceulalions M and !>. member hank reserves include
reserves held ai.-ainst noiidcpo.,;! .'uuds iic'iiiimiiii! O.:(. 16, 1969. Ifcu-k ,1,-it.i
may be nbtainetl liom tlie llankin;-, Section. Division oi Keseaich and
Statistics, Hoard of( ituernoi^ of (he Tedei.il Keserve System, \\ashiiij.;toii,
n.C. 20551.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions of dollars}

Seasonally adjusted

Date

1968—Dec. 3 1 . .
1969--Dee. 31 i .

1970 Dee. 3 1 . .

1971 —Dec. 3 1 . .

1972-June 30. .
July 2 6 . . .
Aug. 30 . . .
Sept. 2 7 . . .
Ocl. 2 5 . . .
Nov. 29. .
Dec. 3 1 . . .

197.1--.lall. 31 ' ' .
I-'L'I). 28 ' ' .
Mar. 28!' . .
Apr. 251..
May 30". .
June 30" .

Total
loans
and

invest-
ments 1

390.6
402. 1

4.15.9

485.7

517.5
521.3
529. I
535,6
540.5
549. X
557.5

564,6
573,7
582,6
585.3
596.4
596.6

I oans

Toiali

25H.2
279.4

292.0

320.6

343.7
147.8

355.3
360. I
166.9
.173.6
378.2

385.5
396.2
404.9
408.0
•11N. /
4 I7 .8

I'll
loai
soil

283

294.

323.

346.
3S0.
357.
362.
369.
376.
.ISO.

188.
199.
40N.
41 1 .
421.
421.

s

'(

9

4

(I
1
'/
4

1
X

:>

3
0
6
/
1

| Commercial
I and industrial

l o 1 1 ' 1 I loans
: sold?

95.9 |
105.7 . 108.3

109.6

115.5

: 120-7
I 21. 5
123.9
124.6
126.7
I2X.2
129,3

1.1]. 2
138.1
141.8
144.1
147.2
148.9

111.7

117.1

5122.2
122.9
125.4
126. I
I2H.1
129.8
131 .0

134 9
140.2
143.8
146.4
(49.4
151.1

'Treas-
ury

(.1.0
51.5

58.0

60.7

63.2
62.3
61.4
62.0
59.9
60.6
62.4

61 .9
60.2
60. (>
60.6
59. t,
60.X

Other '

71.4
71 .

85.

104.

111).
111.
II.?.
11 1.
11.1.

2

9

5

6
\
s
5
d

115.6
l i d .

1 17.
117.
1 17.
116.
118.
1 18.

9

1
7

_?

6
7
I I

Total
loans
and

invest-
ments '

Loans Seemitii

446.X

497.9

521.6
521.4
525.X
5 15.0
540.3
549.9
571 .4

S64.9
.569.7
578.3
5X4. I
590.«
601 .3

Total I

400.4 i 264.4
4 1 2 . 1 I 2 X 6 . 1

299.0

32X.3

349.8
ISO. \
i v ' , 7
360.7
.l(>f>.?.
371.8
3S7.3

383.3
.192.0
400.6
406.X
414.7
425.3

I ('(imrmrt'cial
I and industrial

Plus
loans I
sold' I Total

J'lu.s
loans
sold-'

290.0
98,4

MS. 4

301.9 112.5

331. 1 . 118.5

152. I
35.'. 6
356.11
16 1.0
.'67.5
374.3
389.9

3Xs.'J
39.1. I
401,8
410.5
418.3
428. ')

••12.3.2
1 2 2 . 3
1 2 2 . 2
I 2 4 . 2
l ? s . S
I 2 7 . 6
1 3 2 . 7

i i i

114.

120.

5124.
123.
I 23.
125]

129'.
134.

6'

6

1

,,
7
7
-1

4

i

i
i
i

.12.0
16.6
n.7
14.5
16, 7

151.9

111.7
UN. 7
1 43.7
1 46. X
148.9
154. 1

U.S.
Treas-
ury

64. S
54.7

61.7

64.9

60.3
59. (>
5 9 . 3
60.3
60. >)
6 3 . 2
6 7 . 0

65.4
61.3
60.7
59.8
57. (,
57. 1

Other

71.5
71.3

86. I

104.7

I II . 5
112.8
114.0
114./.
114.9
117. I

116.2
116.4
117.0
117 5
I I X. 5
118.9

See als : i

suh-

1 Ailju.iteil to exclude iliMiicstii1 i:oininciviiil ijikThank Joa
note 3.

2 Loans sold arc tiio.se sold nutti^hf l>y foiuni-invijil hanks Lo own
SHh'nries, lorciyn liranciuvs, IIOMIHL; coinpiiiu'cs, amf otfurr affifi'ufos.

3 Jlc^inninK June .10, 1(J71, ['annci's 1 Ionic Adniuiistrutiotuusuiud notes
totaliiif; <ip]iroxinuitcly S700 inillioii arc iiicJuilcd in "Other securities"
rather than in "Loans."

4 HeginniiiK June M), l%9, data revised to include all harik-pretnjscs
subsidiaries and either significant majority-owned domestic subsidiaries;
earJier data include coinnierciaJ banks only. Also, loans and investments
are now reported uross, without valuation reserves deducted, rather than
net of valuation reserves us was done previously. I-or a description of the
revision, see Avti:. lO(i() IIUI.M-.I'IN, pp. G't2-4(>. Unta shown in above uible
have been revised to include valuation reserves.

5 llu^inniiii; June 30, B77., commercial and industrial loans Here re-
duced by about S400 million as .1 result of loan rec.lassilic.ations at one
lart-',c bank.

N o i l . lolnl .'tmns utui iu\e\tineriis: I 01 m o n t h l y d a t a , 1 9 ^ 9 7 0 ,
see Dec. 1971 Mulletin, pp. 974 7 . \ and for 1948-58, Aln;. 1968 111Jl I I US',
pp. A-94 A-97. t o r a description ol' the current seasonally adjusted
series see the Dec. 1971 Ml'l.li u s , pp. 971 73. Commnriiil mill industrial
Ilium: Tor monthly data , 1959 71, see July 19 '2 Hull I.1IN. p. A-109;
for description see July 1972 lift 1.1 1 IN, p. 683. Data are for last Wednesday
of month except Tor June 30 ami Dec. 31 ; data are partly or wholly esti-
mated except when June 30 and Dec. 31 arc call dates.



A 18 COMMERCIAL BANKS ': JULY 1973

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

( A m o u n t s in m i l l i o n s o l d o l l a i s )

Class n l hank
.'1ml tUltc

Loans and investments

Securities

otal

All commercial banks:
1941—Dec. 3 1 . . . 50,74(>
1945—Dec. 31 . . .<• 124,01 ' /
1947— Dec. 31 *.• 110,284

1966-
1967-
1968-
1969-
1970-
1 9 7 1 -

Dcc. .11 . . .' :i22.()dl
-Dec. 31).. . i 359,903
-Dec. :ll . . .' 401 .262
-Dec. 31 ' . : 421,597
-Dec. 31 . . ., 461 ,19-1
• Dec. 3 1 . . . SI0,564

1972--June 30 . . .
July 2 6 . . .
Ann. 30 . . .
Sept. 27 . .
Oct. 25. .
Nov. 29 . .
Dec. 3 1 . .

1973- Jan. 3 h \ .
l-'cl). 2 N ' \ .
Mar. 28.'.
Apr . 25.'.
May Mi-.
June 2 7 " .

Members of
Kit. .System:

1941—Dec. 31 ..
1945—Dec. 31 . . .
1947-Dec. .31 ..

1966-
1967-
1968-
1969-
1970-
1 9 7 1 -

Dcc. 31 . .
Dec. 3 0 . .
Dec. 31 . .
-Dec. 31 ^
•Dec. 3 1 . .
•Dec. 3 1 . .

1972—June 30. .
July 26 . .
AllK. 30, .
Sept. 27. .
Oct. 25 . .
Nov. 29 . .
Dec. 3 1 . .

1973—Jan. 3 1 . .
I'd). 28 . .
Mar. 2 8 . .
Apr. 25 . .
May 30. .
June 27".

542,689
542,940
547,880
556,380

. 561,280
| 574,231
1 598,808

590,220
597,890
605, (MO
612,020
I, I (>, 760
623.480

4.1,521
107,183
97,84(i

263,687
293,120
325,086
336,7.38
365,940
405,087

422,356
422,079
425.369
432,150
435,461
446,621
465,788

458,761
465,065
471,067
476,7.39
480,.394
485,924

Lame member hanks: I
New York City: ','>,'-'

1941 —Dec. 31 . . . I2,S9(
1945—Dec. 31 . . . 26. 143
1947—Dec. 31 . . . 2Ui.W3

1966--Dec. .11 . . .
1967—Dec. 30. . .
1968- Dec. 3 1 . . .
1969—Dec. 31 ' .
1970—J.)ec. 3 1 . . .
1971- Dec. 3 1 . . .

1972 June 30. . .
July 26. . .
A U K . 3 0 . . .
Sepl. 27. . .
Oct. 2 5 . . .
Nov. 29 . . .
Dec. 3 1 . . .

1973—Jan. 3 1 . . .
l e b . 2 8 . . .
Mar. 28. . .
Apr. 2 5 . . .
May 30. . .
June 27. . .

46,536
52,141
57,047
60,3.13
62,347
63,34"

66,59
66,3.11
67,353
68,924
69,136
71,707
75,0.1.

73,74
75,727
76,368
76,83
78,078
79,227

Total
a s s e t s - •••

i Total
Cash ' lia-

asscls1 hilities
Loans and Total 3

1 U.S. , capital
! Trcas- Oilier ae-

ury * counts1*

21,714 21,808 7 , 2 2 5 , 2 6 . 5 5 1 79 ,104 71,283
-'6,0S.< 90,6(16 7, .Ml 34 .806 160,312 150, -'27
38,057 69 ,221 9,(106 37.507. 155.377 144,103

217,726
235,954

Deposits

265.259
295,547
313,334
346,930

56,163 48,772 6 9 . 1 [ 9 403,368
62,473 61,477 77,928 451,012
64,466 71,537 83,752 500.657
54,709 71,341 89.9X4 530,665

352,287
195.008

434JJ23
435,577

61,742 86,118 93,643 576,242 480,940
64,930il()4,704 99,832 640,255' 537,946

3 7 0 9 1 0 < ) 0 , 2 5 n | l l l , 5 2 1
3 7 1 , 8 2 0 5 9 , 5 8 0 I I I , 5 4 0
375,780
382,100
386,190
396,160

59,300| 112.800
60,290 113,991

99,472 667,126 552,54.1
91,610 660,300 544.860
91,810 665.870 546,720
91,660 674,780 556,490

60,9)0 114,160 102 810 691,8801 567,620
6.1,210 114,860 91,460 694,050 572,160

414,696 67,028,117,084 113,128 739,03.1 616,037

4 ( I 8 , 5 9 0 I 65,410 I 16,220
420,210
427,320
434,750
440.6.11)
447.880

18.021
22,775
32,628

182,8021
196,849
22(),28 5!

242,119
253,936
277,717

294,730
295,250
297,828
30.1,049
305,996
314.463
.129,548.

324,6371
334,609
340,667i
34ft,K65
351,223
357.015

61,330 I 16,350
60.730 116,990
5 9 > l 0 117,460
57. (>.«( 118,500

96.560 715,6701 588,860
99 610 727,520' 596,440
91 210 726,010 593,590
91,880 734,480 600,420
95.790 744,140 606,720

56.900 118,700' 90.970 746.370 606,700

23,113 68,121 61,717
29,845 138,304 129,670
32,845 132,060 122,528

19
78
57

5 19
,338
,914

5
6
7

,961
,070
, 304

41,924 38.960
46,956 49 ,315
47,881 56,920
39,833i 54,785
45,399| 66,604
47,633 79,738

4.1,708 83,918
42,932 83,8971
421727, 84,814
43,506 85,5951
43,691 85,77.1'
45,799,! 86,359
48,715' 87,524

334,559;
373,5841
412,541
432,270
465,644

60,738
68,946
73;756
79,034
81,500 , . . . .
H6,I89| 511,353,

47,3.1.1
43,698
41,259

86,790
86,758
87,1411

42,517 87,.157!
41,030 88,141
40,595 88,314

I

86,430
79,081,
79,058
78,504
88.220
78,554,
96,5661

82.499
8 5',264,
77.72S
7X.2I9-
81,169
77.032

'!
529,645
522,579
526,089
5.12.741
546,642
548. 3331

585, 125,

565,071
575.222
573,531|
580.4121
587,722
589,402

4,072] 7,265| 1,559 6,6.17; 19,862
7,3.14 17,574 1,235 6,4.19 .12,887
7,179! 11,972 1,242 7,261: 27,982

15,941
39,059
42,968
48,305
47,161
48,714

51 ,637
51,408
52,031
53,166
53.8351
55.5.S3I
58,713

58,304
61,629
62,584
63,395
64,505
65,511)1

4
6
5
5
6
5

,920
,027
,984
,048
,009
,597

5,338
4,954
5,158|
5,368
5,045'
5,712
5,696

5,439
4.463
4,498
4,254
4,424
4343|

5,674 14,8691
7,055 18,797
8,094 19 <MS
6.980 22,14V
9,177 21,715,
9,031 22,663

9,623 22 535
9,969, 19,517

10,164 19,152
10,390 17,864
10,256
10,462
10,625

21,261
21,556
26.416

10,001 23,20.1
9,6351 2.1,059,
9.2861 2O,1.13|
9,185 19,711V
9, I49j 19,587,
9.3741 18,785

64,424
74,609
HI , .164
87,753
89,384
91,461

94,377,
91,247
92,066
92,484|
96,657-
98,990

107,603

102,923
105,571
103,402
103,6221
104,.5.50
105,071

291.063
326,033
355,414
349,883
384,596
425,380

433,574
426,141
426,716
414.554
442,792
446.441
482,124

458.943
465,395
463,004
468 1W5
473,623
473,051

17,932
30,121
25,216

51 .817
60.407
63,901
62,381
67,186
71,723

72,43
69,508
69,331
70,32:]
72,568
74,550
82.44(:

77,213
79,567
77,435
77,295
77,981
76.945

Interbank-'

tuancl

Other

Time

10,982
14,065

12,792 240

Demand

U.S.
(iovt. Other

!

44,349
105,921

1,34.1 94,367

l lnr-
row-
inj;s

Total
capital

ac-
counts

Num-
ber

19,770
21,883
24,747
27,174
10,608
12,205

1
1

1
2

967
.314
,211
7.15

,975
,908

4,992
5,234
5,011
5,054
7,938

10,169

1,1 14
3,260
3,350
3.890

29,041)! 3,760
27 060 3,920
33,854 4,194,

28,782
27,210
27,090

,880

29 250; 3,89C
29,510 4, I7C

900 4,530'

9,08.1
8,321
3,821
9,470
7,520
7,760

10,875

15,952,
.10,241
.15,360

2.1 7, I7.il 14,278
219 8,95()| 14,011

65 10,059 14,181

167,751 158,806 4 859 32,054 LI 767
184,066 182,511 5,777 34,384 1.1,722
199,901 203,154 8,899 37,006 13,679
208,870 193,744 18,360 39,978. 13,661
209,335 ! 231,084 19,375 42,958 13,686
220,375 272,289,25,912 47,211 1.1,783

219,050
211,100
211.020
213,070
221,440
224,990
252,223

292,513 33,214 50,117
294,97I)| 34,440 49,3X0
301,440| 36.070 49,820
.103, 181): 33,530 50.140
305,861 .19.681)1 50,700
308,430 38,.15OJ 5 1 , 160
114 891 38.083 52,658

26, 140] 4 ,880
.17.670 5.250
26.570 5.49C

10,38 5,
13,576
12.353

18,788
20,81 I •
2.1,519
25,841
29,142
30,612

27,31 I i
25,825
25,742
25,502
27.528
25,759
31.958

10,390 227.580: 317,750 42,730 52.280
I I ,350' 226,290 125,121 45,5.lo] 52,670
" , 3 5 ( 1 ' 218.980, 3.12.830 45,500 53,160
10.850 223,.180 315 170 45.920 5.1,440
5^760 226,800 341.240 47.480 53,850

10.090 223,730 34O,82(I| 48.811) 54,250]

1.1,875
1.3,877
1.3,898
13,910
13,911
1.1,924
13,927

13 939
13.952
13,974
13,998
14,018
I4.01S

27.757
28,037
24.488
24,744|
26, 1.19
25, I 361

4,2O2|
4,640
4,453.

6,370
7,238
8,964

10,349
12,508

140;
64

794'
1 , 169
1,061

(i()9
1,7.13
2,549j

2,717'
2,867:
2,954
3,495
3,3601

.1,521)'
3', 56! I

3.260
3; 537
3,895:
4,242
4,621'
4,854

1 ,709
22,179
1 ,1 76
4.432
4,6.11
4,309
4,1 14
6,460
8,427.

7,63(1
6,954
2.96(:
8; 033
6.172
6.463
9.024

8.461
9,364
9,407'
9,167
4,511
8,075

37,1.16
69,640
80,609

12,347
24,2101
28 341)1

4
208

54

5,886
7,589
8,464

138,218 128,831
151,980 147.442
163,920] 162,605
169,750 149,569
168,032 179,229
174,385| 209,406

223,498
225,105
230,203
231,171
2.1.1,117
234,960
239,76.1

172,419
165,391)!
164,851'
I6(),:i53|
172,615
I75.7391

197,817

177,6771
I76.5251

170,560,
17.3,671
I76.7661

173,886,

4,618 ?.(>,27H
5,370 28,098
8,458 30,060

17 395 32,047
18,578/ 34,100
25,()4(i 37,279

31,752
32,845]
14 4091

3I,962|
37,857
.16,48(i|
36.357

241.788
247.932
254,654
256,561
261,586
7.61 ,100

40,256!
42,912
42,649,
43 07(J
44,214
45,624

39,358
38,896
39.226
39;4.17|
39I8241

40.219
41;22S

40,994
41,309
41,578
41 ,8061

42,096.
42,4I8|

6,619
6,884
6,923

6, 150
6,071
5,978
5,869
5,766
5,727

5 714
5,705
5,702
5,703
5 699
5,701
5,704

5,690
5,688
5,683
5,695
5,703
5,703

6, 866
17l 6,940
121 267,

467
741
622
268
956

3,825 1,I8(I

12,933
I I ,580
11,679]
l l 4 1 4 |
12,386
12,639
15.094

:
,345
,591
,530
,752
,833

13,919 1,574
14,0401 1,708
11,744 1,951
11,9351 2,229
11,780 2,491
12,104 2,672|

,016'
,084
888
694

,039
,513

,038
,170
288,

,454
,097'
,0.12
,418

,257
,506
,7X9
,7.12
521

1,174

12,051
17,287]
19,040!

26,5.15
31,282
33,.151
36,126 :

32,2351
30,943!

30,637
28,396
27,497
27,718
29,046,
30,710
35,373

31,292
JO,533|
29,0.32
29.0681

30,035
28,.136|

807 .
1 ,2.16
1,445

17,449
20,062
20,076
14,944
20,448
24,256

26,649
27,050
28,5211
28,I46!
28,509
28,417
28,728

195
.10

1,8741
I ,880
2.7331

4,405
4,501)1
5,I95|

7,314
7,431
8,188
6,861
9,171)
9,335]
9,5021

29,171
11,7X0
32,91V
32 111
13,153
12,659

10
10
9
9

10
1 1

,142
,321
,'MS
,891
,496
.586

I ,648
2,120
2,259

5,298
5,715
6,137
6,301
6,486
7,285,

7,65o!
7,612
7,736
7,714
7,756
7,944
8,042,

8,074!
8,142
K.047
8,0931
8, 137!
8,174i

36
37
37

12
12
12
12
12
12

13
13
13
13
13
13
13

13
13
13
13
13
13

Tor notes see p. A-21.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amount-, ill millions oT dollars)

A 19

Class of bank
and date

I .oans ami investments

Securities

Total

.nr^e nu'inber banks (co i i t . ) :
City of Chicu^o: VJ

1941-Dec. Ill 2,761
1945 Dec. Jl 5,93
1947- Dec. .11 : 5,OSS-

!%(> Dec. .11 11 ,K02
1967 Dec. I l l 12,7.).
196X Dec. J l ; 14,274
1969-- Dec. 31 ' 14 , l!f).*j
1970 •
1971

Dec.
Dee.

. 1 1
Ill

1972 June. HO
July 26
A l l i i . HO
Se|H. 27
Oct. 25 !
N o v . 29
I )ec. .11

IS,745
17,1.»

I K , 5 4
I X , 5 8 2
1 9 , 2 0 1
1 9 2 7 1
1 9 , S l i d

2 0 , 1 1 7 ( 1
2 I . . I f . 2

197.1— Jan. 31 ! 21,020
l e i . . 28
Mar. 2S
Apr. 25
May .10
June 27

2 I . 9 S 1

22, M.I
I'.'., XOO
211,777
24.410

Oilier kirnc inunhur: »,''
1941 Dec. .11 15.14',
1945 Dee. H 40, !()!•
1947 Dee. II ! 16,041:

lyf.fi -Dei-. HI .
1967— Dec. 10.
1968-Dcc. HI .
1969 -Dec. .11
1970 Dec. I I .
IU71- D e c . III.

1972- June HO.
July
Ally. 110.
Sepl. 27.
Oct. 25.
Nov. 29.
Ite, .u.

1 9 7 . 1 - J a n . H I .
f c b . 28 .
Mar. 28.
Apr. 25.
May 10. .
June 27.

9 5 , f i l l
105,724
I 19,0116
121,.12.
1.1.1,71 X
149,401

155,085
154,528
15:1,957
156,822

. 157,6111

. 1611,011

. 171.54'

.! 16X.52

. 169,75:

. 172,6X1

. 175,754

. 175,455

.' I77.H7X

All other member: VV'"
1941—Dec. II
1945 Dec. .11
1947-Dec. HI

12.518
.15.002
.16! .124

19f,6
1967-
1968
1969 -
1970-
1971-

Dec. HI .
•Dec. 10.
I )ec. .11 .

-I )ec. .11 '
•Dec. H I .
Dec. J l .

1972-June .10.
July 26.
Al l f . III).
Sept. 27.
Ocl. 25
Nov ""J
Dec. II

19711 Jan. 111.
l e b . 2S.
Mar . 28.
Apr . 25.
May 110.
June 27' '

109.5 I8
122.511
I.1-L759
140.715
154, I.1C
175,211

1X2,1 1.1
1X2.6.18
IX4.X59
1X7,114
189, I(>4
19 I . 5.1 I
197,841

195,468
197.60.1
I99.H5X
201,151
20.1,0X4
204.909

Loans I
1 I..S. |

j T r e a s - • O t h e r
I n r y ' ;-

T o t a l !.
a s s e t s

I T o t a l
! l i a -

C a s h h i l i i i e s
• a s s e t s 1 a n d ;

counts')

I , 8 0 1 '

8 , 7 5 6

1 0 , 2 X 6
1 0 , 7 7 1
1 1 , 2 1 4
1 2 , 2 X 5

I I I . 7 X 2 ,
1 4 , 1 . 1 0
1 4 , 7 0 l l
i 4 , 5 X 2
1 5 . 0 2 1
1 5 . 1 1 7 9 ,
I 6 . 2 9 4 1

I ,4.10
4,21
2.X90

1 ,545
I ,574'
1,80.1
I . 564,
2.10S1

I ,7X2

I ,(,(.: ,
I I9H!
1,455
I ,545,
1 ,4.15
I ,597
I ,X7.1

.176 I.Sdf.i

.IS 5 I,4Xl<

.197 1,7.19

I , 50.'.
1 ,947
2,125
2,0.10

2.6118
2,947
I1.00H
2 S02

2,427 11,074
11,067 11,011

.1,096

.1,054
11,044
.1,14Hl
11,074
.1,194
.1, 195

16,1171
i 7 , 54-1
17,9X0!
IX, 25.1
IK.956
19.62'),

1,562,
I , 1X4!

1,470
,414

2,940,
H 070
2,UNO
1 1 15
HJI9
2,659.
H . 580,

4 16 I,
7.4591

6.S66

14,9.151
lf>, 296
IS, 099,
I7.927J
I 9 . X 9 2

2 1 , 2 1 4

2 2 , 5 6 2
2 2 . 7 2 7
2 . i ; 1 2 X l
. ' 1 1 , 4 7 9
2 . 1 , 7 1 4 ;
2 4 . 0 4 2
2 6 , 0 0 9 '

• 1 , 0 5
7 , 0 4 6
( . , 4 0 2

1 2 . 6 7 .
1 1 . 9 X S
1 4 , 5 2 6
1 . 1 , 2 (
1 5 , 0 4 1
1 6 , 6 5 1

1 6 , 9 1 2
1 6 , 6 9 5
1 7 , 1 4 7
1 7 . X L '
I 7 . 7 . 1 . S
I X , 0 2 1
1 9 . S S I

1 , 5 6 4
1 . 4 6 2

1 1 , 0 9 . 1 2 . 9 H 9 1

1 , 0 5 5 1 5 1 !
. 1 , 2 1 0 H 0 9 2
. 1 . 1 . 1 . 1 1 . 1 , 2 7 7 ;
H . 2 5 7 I . 1 , 2 0 9 !
.', 1 1 9 . 1 . . 1 H 2

25,0115
.'6.575'
26.X21
27,170
2X. I 14
2X.920

IX,709
19.42')
I9.X54
2O,I)2(
21 , (I><X
21 .271

7 IDS' 6,467 1 ,77<>i X MS
X.514 29,552 2.042 I I,2X6

1.1.449 ?.0,196 2,1196 1.1,066

24,4.11V 22,.11.1
51 ,X9X 49.OS 5
49,659 46.467

69,464| 11,040 1.1,1126
7.1,5711 14,667 17,4X7

24,22s 12.1,S6.1 10X,x04
26,867 1.16,626 120,4X5

S . I . 6 . I 4 1 5 . 0 . 1 6 . 2 0 , . 1 . 1 7 2 8 , 1 . 1 6 1 5 1 , 9 5 7 1 . 1 2 , . 1 0 5
9 0 , 8 9 6 1 1 , 9 4 4 1 8 , 4 8 4 2 9 , 9 5 4 1 5 7 , 5 1 2 1 2 6 , 2 . 1 2
9 6 , 1 5 8 I 4 , 7 O O | 2 2 , 8 6 0 1 1 1 , 2 6 . 1 1 7 1 , 7 . 1 3 1 1 4 0 , 5 1 8

I O 6 , H 6 I | 1 5 , 9 1 2 2 7 , 1 2 9 H . I , 7 . 1 2 1 9 0 , 8 8 1 ) 1 1 5 . 5 , 2 2 6

1 1 . 1 , 2 1 I - 1 4 , 1 4 1 2 7 , 7 1 1 1 1 1 . 1 , 8 0 0 1 9 7 , 1 5 5 1 5 6 , X 5 0
1 1 1 , 1 7 . ' I . 1 . X 7 H 2 7 4 8 1 1 0 7 1 8 1 9 1 5 9 5 1 5 1 , 6 7 8
I 1 2 , 6 . 1 X 1 . 1 . 5 0 1 2 7 . X I S 1 1 1 , 4 5 2 1 9 . 1 . 5 9 2 1 5 2 , 5 7 0

1 1 5 . 1 5 2 1 1 1 , 6 9 2 2 7 7 7 8 I I 6 4 0 : 1 9 6 6 7 2 1 5 6 0 2 1
1 1 5 , 6 4 2 1 1 , 0 9 9 2 X . 2 X 9 : l 5 , f t . 1 5 J 2 0 1 5 5 1 1 5 8 , 2 1 4
1 1 9 , 9 6 1 1 4 , 7 . 1 4 2 8 , H I 6 2 9 , 1 1 5 0 2 0 0 . 8 2 9 ; 1 5 9 , . 1 0 5
1 2 . 6 , 6 6 1 1 6 , . 1 1 6 , 2 X . 5 7 2 . 1 6 , 7 2 . 9 . 2 1 7 . 1 7 1 V 1 7 . 1 , 9 1 . 1

1 2 . 1 . 9 0 7 1 5 , 8 4 4 2 X . 7 7 I I 3 0 . 4 2 6 2 0 7 9 0 4 1 6 1 . 4 1 8
2 X . S 9 4 I 1 1 2 , . 1 9 7 2 1 1 , 2 9 6 1 6 5 . 0 5 026

29
11
H

901
99 1
.'5.1
519

1 1
1 1
1 1
1?

,957
615
414
547

29.075 29,614 21I..15X 165.250

D e p o s i t s

In lcnunkJ Other

I )emand

De- ! Time
inand l!.S.

(ioNl. | Other

, 0 < 5 \
, .11 2 .
, 2 1 7 .

,4.11'
,4.14
, 5.151

.677
,9110
,69 I:

127, 2 , 4 1 9
1,552 .1,462'

72. 4,201

!

1 I otal I N'uiii-
H01- capital , her
row- , at- ol'
inivs counts hanks

111
12
14

|
9 1.11

2 I 1
.110' 6, DOS' 4.X9X! 4!,4

6,250 6,01.1 HX1.
.... - . , , O.542J 6 . I 7 I 1 6X2|
15 175 6,770 4,626 1,290
49' 2X2 6,6611. 6,117, l , 8 5 l i

168, H64I 0,896' 7,5110 1,9.15

,447
,4X7
.4061
.455
. 26?
6 I 5

194
196;
224
196

17|

.164'
4.1.1
126
.104
501
H7I:

4,.1561
6,4 Is!
5, (,.'.7

8,59.)
9..174

10,1X1
IO,66.)|
I I , H17:
11 ,241

9,645
9,59.1
9.458
9,509

10,202
X,X44'

II , UK

9,219

160'

247i

266
.11.1

Hl'lll
6X

.174
1921
21.1

6,157
6,22.6
0,4.15
6.264
6,565

509 7..187,

8,5X7
9, I7(i;
9,.17.1
9.6.11
9,764i

10,I791

H5!ii 6,605 10,1.15
44.'
461
•126
I54j
.114

6 , 7 / 8
(,.419
6.6.I91

6.SX2
6.S99

0.552
I , .162

118

2,(,V)'
.1,187
2,985
2,768
2,945i
H,IH7
.1,008

3,27ft!
4,075
.1,910
1,971.

2."l40 .1,9541
2.250 4.4.12

!
, I 99
,.146.
,4.l. l !
,517.
,5X6
.6X21

,K57
,X50
,X50
,859
,875
,8 55
,X9I

,X95'
.891
,878
,X99
.910
.922

104 491 12,557 4,SIX I ,967
.10 X,22| l 24,6.15 9,760 2 2 566
221 405 28,990 I I ,42.1 I. 2,844

2111! 1.6.1.1 49,004 49,1141 1,952 9,471
. 1 1 0 1 , 7 1 . 5 5 1 , 2 X X , 5 5 , 7 9 8 ' 2 , 5 5 5 I I ) 1 ) 1 2
. 1 0 7 I . X S 4 . 5 7 . 4 4 9 6 2 , 4 X 4 ! 4 . 2 H 9 1 0 , 6 8 4
2 4 2 ] 1 , 5 7 5 5 8 , 9 2 1 5 4 , 8 2 9 9 , 8 X 1 1 1 , 4 6 4
5 9 2 2 , 5 4 7 5 9 , 1 2 8 6 6 , 7 . 1 4 1 0 , 1 1 9 1 1 2 , 2 2 1 ,
9 H . I : 1 1 , 5 5 7 6 2 , 4 7 4 7 7 0 2 0 1 4 , 7 9 9 1 II 197

29.OS7 110. I
2 X 9

215,262 I6X,.I6I)
217001 170 12'29..1X9: 111 .779 217.001 170. 12.'

1.15,447- 12,698 29,2.1.1 29.442 216,615 169,576

5,X9O 4.1177 2,250 6,402
5,596! ,>6,999 2,408 10,6.12

10,199 22,857 J.2.6X IO.77X

19,466 17,41
46 059 4 1,418
47,55.1; 44,4411

68 641
74,995
8.1,.197
92. 147: 21 ,278
99,404 22 5X6

I 10,.157 24,.14.1

22,419| IS.45X 19 004 1.11 118 117,749
24,6X9 22,826 20,.1.14 146,052 111,156
24.99X 26,.164 " " ' "

I IX

27,291
.12,140
40,51

,664| 161,122 144,6X2
21.92S1 I69;O7X 148,007
25.44X 1X4,6.15. 161,850
26,7X.l 207,798 IXI.VXO

,098; . '2,568 411,467 27,142 215,551 187,.1X0
,,540] 22,7071 411,1191 25 7561 215.010 186,260
<,45X 22.6I.V 4.1,7XX 25.574 217,11011 1X7,669
0,949 22.901 44,2X4

121,4'W ;..1,512 44,154
12.1.590 2.1,756 44 , 187
127,XXI 24.8H01 45 , 1.12

25 865 220. 106 191',.196
2ts,205l 224,721) 194,272
24,989 224,472 194,565
29,841 2114,1142 205.9 14

126.055, 24,488 44,925 25 911 229 209 199,60.1
I28,5H5 2H,X94 : 45,174. 26,295^ 2.11,7X0 201,."'49
1.10. I 12 2.1,676: 45,570 24,869
M l ,964 2.1,4115 45,952 25, 121
1.14.24.1 22,495 46,.146 26,594
1.16,429; 22,092, 46,.1X8 25,47.1

2.11 ,950 200,465
2114,1158 202.710
2.1K.O17 20-1,4112
2.HX.796 205,260

8,470
9,540
8.545

792
1.207
I ,056

2. 192
2, 761.1
2,8 19'
H, I 52
H,.1X7
.1,851:

.1,401

.1,2(15

.1,118
H, 17.1
H.4K5.
.1,014
4,1 16

.1,215.
.1,199!
11,06.1
H,0.l5
.1.118
H,116;

I

,28.1, H.76I

58.980 XI . 1.19
58,564 X2.I1X.I
58,9^6- X2 761
61.147. X.I,252

,1)08 .1,527,01,701 80,970 17,592 14,0.1c
,098 2..X681

, 1 5 0 I , 015
,2X5 11,51?
,239 2,374
,156 2,828
.17 1 3,KM>

.044 .1.470
210 .1,942

, ,
17,626 14,011
18,450 14,062
17,816 14 112
20,500 14,19.1,

11
62'

62.229| X4.24S1 IX,629 14 111
71 ,.17lV K6.H72 1 9 , W i 14,6X7

6.1.01 I 86,654 21 .086 14.619
62,627 87.906 22.4I141 14,760
60,676 91 . 175 22. IX21 14,819

4,069 61,-1X7 '1.1,049 22.606- 14.905
I,(.5.1 62 ,'M4 ').% X62 '22 . 18 1 14 965

.1511 1,1162 (,1,972 94.646 22 199 15. 127

.151

.159
115.1

169
1611
161
157
156
156

157
157
156
157
156
156
156

156
156
156
156
156
156

.1(1 225 10,109] 6.2.5X 4
17 5.465 24,215 12.4')4 I I
17 4H2 28,.17X 14,560 2.1

I ,982: 6,219
2,525 6,476
2,9.14 6,519

69 1.474 56,672 57 144 HOXl 10,309
96 I '564 61,161 65,569 552 I I . 0 0 5

i l l 1.281 66,578 7.1,87.1 X04 11.807
84. I ,671, 67,9.10

IH5 2,592 69,806
75 ,170 I .X20 12,766
X5,9HO, 1,8.16 1.1,807

5,958
5.X86
5,796
5,691
5,5X9

26.1 2,99.l | 74,072 100,600 H.IIX: 15 ,114 :5 ,550

I'i95 2,804 7.1,479 107,HOI)
26.1! 2.6116 71 ,X57 10S,.129l
26.I1 1,595 72,564 110,12')'
.195 2.69.1 7 1,244 110,891
MS 2,509 7(.,I5K:1I I ,725
.195 2,.190. 76.2.15 I 12.511
195 .1.2.1S 8.1,681 I I4.4X.1J

.19 5 .1.371'
1195 .1,474
1195. I I , 196

2,940
.195 2,1X1

4
1

4
1
\

4

208
601
786
517
242
.179
455

15,8.11
15,4211
15,578
15.7.12
1 (>, 01)0
16,0X9
16, (.08

.5,5.15
5,52f
5,524
5.524
5,521
5,52.1
5.526

76.709 I I5.82X
76.5X7 I 17.694
74,4 IH i | 19, I9X
76,477 1 19,86.1
77. 105 121 ,4.11

.'-95 .1,525 76 ,679 121 ,545

5.752 16,406
6.0X2 16.516
6.619. 16.X.14.
6.608 16,909
7.581 17,084
7.407 17 195

5.512
5.510
5,505
5.517
.5.525
5.525

For notes see p, A-21.



A 20 COMMERCIAL BANKS u JULY 1973

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

(Amounts in millions of dollars)

Classification by
I'RS membership

and IDIC
insurance

Insured hanks:
Totnl:

1941- Dec.
1Q45 - Dec.
1947 -Dec.

1963- -Dec.
1964—Dec.
1965 Dec.

1966- Dec.
1967—Dec.
1968 -Dec.

1969—June
Dec.

1971—Dec.

1972—June
Dec.

31.
.11.
31.

20 . .
31.
31 ..

31.
30.
31.

30 ' .
31.

31 .

30.
3 1 . .

National imniihur:
1941-Dcc. 31 . .
1945 Dec. 31 . .
1947— Dec. 31 ..

1963 -Dec,
1964 Dec.
1965 • Dec.

1966-Dec.
1967 -Dec.
1968 -Dee.

1969 -June
Dec.

1971 i ) c c .

1972 June
Dec.

State member
1941—Dec.
1945 Dec.
1947 -Dec.

1963- Dec.
1964 - Dec.
1965 Dec.

1966—Dec.
1967- Dec.
I96X- Dec.

1969- June
1 )ec.

1971—Dec.

1972—June
1 )ec.

Nonineniliur:
1941—Dec.
1945 Dec.
1947- -Dec.

1963 -Dec.
1964--Dec.
1965 Dec.

1966 -Dec.
1967 Dec.
1968—Dec.

1969- June
1 )cc.

1971—Dec.

1972 June
1 )ec.

20. .
3 1 . .
3 1 . .

3 1 . .
30. .
31. .

301'.
31. .

3 1 . .

30. .
3 1 . .

3 1 . .
3 1 . .
31. .

20. .
3 1 . .
31. .

3 1 . .
30. .
3 1 . .

.10'.
3 1 . .

3 1 . .

30. .
3 1 . .

31. .
31. .
3 1 . .

20. .
31 ..
31 ..

3 1 . . '
30. .
3 1 . .

10 ' .
31 ..

3 ) . .

30..1
31..

!. "

[(Hill

1

j 4 9 , 2 9
1 121 ,SU>

114,27

252,57
275,05
303,59

1 321,47
358,53

i 399,56

408,62
1 419,74

t 514,09

' 539,09
594,5(1

27,57

65,2«(

137,44
15l,40(
176,60

IK7.25
2m,07
236,130

242,241
247,526

302,756

316,880
350,743

15,950
37,871
32,566

72,6X0
77,091
74,972

77,377
8.S.128
K9.X94

S>K,J46
90,088

102,813

105,895
115,426

5,776
14,639
16,444

42,464
46,567
S2,O28

.*>fi,K57
64,449
73,553

78,032
82,133

1 OH,527

116,317
128,333

ans anil investments

Loans
I

21,259
25,765
37,583

155,261
174,234
200,109

217,379
235,502
264,600

283,199
294,638

345,386

368,275
411,525

11,725
13,925
21,428

84,845
96,688

118,537

129,182
139,1/5
159,257

170,834
177,435

206,758

220,102
247,041

6,295
8,850

11,200'

46,866
51,002
51,262

54,560
58,513
61,965

64,01)7.
05,560

71,441

75,047
82,889

1 241
2,992:
4.958;

23,550
26,544
30,310

33,636.
37,6751
43,378!

48,358
51,643

l>7, IKS'

73,126
81,594

Seei

U.S.
Treas-

ury

21
88
67

62
62
59

55
62
64

53
54

64

59
66

12
51
.IS

33
31
32

30
34
35

29
29

36

33
37

7
27
19

15
15
12

11
12
12

9
10

II

10

1
10
10

1.1,
13,
14,

13,
15.
16!

14,
14,

17,

16,
17,

,04f

,im
,941,723
,499
,120

,788
,094
,028

,723
. 399

,6«Jl

rities

Other
2

1

6.9K4
7,131
8,750

34,594
38,320
44,364

48,307
60,941
70,9.18

71,697
70,709

104,020

Cash
assets'

25,788
34,292
36,92(

50,337
59,911
60,327

68,515
77,348
83,061

87,311
89,091

98,281

,984|110,833: 98,252
,679 116,298 111,333

,039
,250
674

384
405

,347

,355
308
300

481
576

386

258
185

500
089
240

958
312
645

569
649
581

902
257

247

450
530

509
584,
039!

391
790
1.17.

873
146
155,

341
565

058

276
964

3,806
4,137
5, 1 78

19,218
21,312
25,720

27,713
35,348
41,572

41,927
40,514

59,612

63,520
66,516

2, 155
1 ,933
2,125

9,855
10,777
11,065

11,247
13,966
15,348

14,437
14,271

20,125

20,398
21,008

1 ,025
1 ,063
1 ,448

5,523
6,233;
7,58l|

9,349
11,629
14,020

15,333
15,925

24,282

26,915,
28,774

14,977
20,144
22,024

28,635
34,064
36,881)

41,690
46,634
50,953

52,271
54,721

59,191

60,181
67,390

8,145
9,731

10,822

15,760
18,673
15,9.14

19,049
22,312
22,803

1

26,344
24,3 1 .V

26,998

26,248
29,176

2,668
4,448
4,083

5,942]
7.1741

7,513'

7,777
8,403
9,305

8,696
10,056

12,092

11,822
14,767

1

Total
assets-

Total
lia-

bilities
ami

capital
ac-

counts 4

76,82(
157,544
152,733

31O.7N
343,876
374,051

401,409
448,878
498,071

513,960
527,598

635,805

661,838
732,519

43,431
9O,22(
88,182

170,233
190,289
219,744

235,')')(
263,375
296,594

305,800
.113,927

376,318

392,043
434,810

24,688
48,084
43,879

91,235
98,852
9.1,640

99,504
I I I , 188
116,885

119,358
119,219

135,517

138,021
150,697

8,708
19,256
20,691

49,275'
54,747
60,679

65,9211
74,328 !

84,605

88,802
94,453

123,970

131,774
147,013

Total 3

69
147

. 141

273
305
330

' 3 5 1
394
432

423
434

• 535

549
612

39
H4
82

150
169
193

206
231
257

251
256

314

322
359

22
44
40

78
86
81

85
95
98

93
94,

111

111,
123,

7,
18,
! ' • > ,

44,
49,
54,

59,
67,
76,

78,
83,

109,

115,
130,

,41
,77
,85

,65
,11
32

,43
11
719

1)5
,13

,70

98
82

458
93'
02

823
615
S6(

45(
174
884

489
314

085

288
319

259
730
505

553
108
657

547
637
467

858
445

777

705
186

702
119
340

280
389
806

434
107
368

610
380

841

992
.116

Inter

De-
maml

12

15
17
18

w
21
24

24
26

31

28
33

8

S
10
12

12
13
15

14
16

17

15
19

3

Deposits

lank 3

Time

10,654
13,883

,615

,077,
,664
,149

,497
, 5981 1
,427' 1

,889
,858

,824 2

,398 : 3
, 366 4

6,786
9,229

375

8631

521
,064

588j
877.
117'

324
299

511 1

715 1
096 2

3,739
4,411

978

5,655
6.486
5,390

6.200
6; 934
8,402

9
9

1.1

1 1 ,
12

1,

1,

1,
1,

773
541

102

595
862 1

129
244

262'

559
658
695

709
786
908

791
017

212:

088
408

54

443
733
92.1

881
,258
,155

800
695

,792

,033
,113

35

146
211
458

437
652
657

437
361

828

838
155

15

236
453
382

357
516
404

285
248

721

879
406

4

7,'r
83

87
89
941

78
85

242

316!

552 |

Other

Demand

U.S.
Govt.

1
23

1

6
6
5

4
5
5

5
5

10

y
10

,4

3
1
3

1
3
3

3
3

6

5
6

8

2
2
1

1
1
1

1
1

2

1,

1

1,

r

,762
,741
,325

,712
,487
,508

,975
219
000

624
,038

,15(

062
821

088
013
795

691
604
284

035
142

090

534
049

014

695
646

621
166
381

295
234
606

397
489
219

Si
4,2

J
378-

53
560
149

726
649
618!

543
S88i
69 |l

749'
924

723;

432
796

1

Other

41,298
S0,27f
92,97;

140,702
154,043
159,65!

Ti no

i 15
29
34

110
126
146

166,689] 159
182,984 183
198,535; 203

192,357
207,311

200
194

219.102J 271

217,641
250,693

23,262
45,473
53,541

76.8.K
84,534
92,533

96,755
106,019
116,422

113,134
121,719

128,441

128,454
146,800

13,874
24,168
27,068

40,725
44,005
39,598

41,464
45,961
47,498

45,152
48,030

45,945

43,965
51,017

4,162
10,635
12,366

23,140
25,504
27,528

28,471
31,004
34,615

34,070
37,561

44,717

45,222
52,876

' 291
313

8
16
19

61
70
85

9.1
, 107

122

120
114

160

170
184

4

I
29
32
34

36
40
40

37
35,

49 ,

53 ,
55,

3,
5,
6,

19,
22,
25,

29,
34,
40,

42,
43 ,

6 1 ,

67,
7.1,

,699
,876
,882

,723
,185
,08*

,39(
060
602

287
237

,835

850
830

322
224
278

288
746
522

642
684
597

060
885

291

586
622

025
986
062

642
931
680

129
736
945

.107
560

597

331
523;

360
680
558

79 3'
509
882

6251

640
060

92,1
7921

946|

934
685i

[

Bor-
row-
ings

i

3
2
4

4
5
ii

14
IB

25

32
37

1
1
2

3
3
5

9
12

18

22
26

2

4
5

6

8,
9,

l !

10
215

61

,571
,58(
,325

,717
,531
,675

,450
,024

,629

,828
,55f

4
78
45

704
109

,627

120
,478
923

895
279

169

81(
7()f

1
130

9

795
372
607

498
892
535

.04
116

878

936
651

6
7
7

721
99'
91

V)
162
217

451
629|

582

0761

199

1

Total
capital

ac-
counts

a
9

! 25
27
29

31
33
36

38
39

46

49
52

3
4
5

13
,5
17

18
19
21

22
23

27

28
30

2
2
3

7
7
7

7
8
8

8
8

10

10
10

1
1

4
4,
4,

5,
5
6

7,
7,

9,

10
10

.844
,671
,734

,277
,377
,827

,609
,916
,53(

,321
,450

,731

,623
, 166

,640
,644
409

,548
,048
,434

,459
,730
524

628
248

,065

71.1
342

246
945
055

506
853
492

819
368
5.16

689
800

214

645,
886

959
083
271

234
488
912

342
830
482|

004
4031

451

265
938

1
1

Num-
ber
or

1 banks

13
13
13

13
13
13

13
13
13

13
13

13

13
13

I
5
4
4
4

4
4
4

4
4
4

t
1

1
1
1

1
1
1

1
1

1

1
1

6
6
6

7,
7,
7,

7,
7,
7,

7,
7,

7 ,

7 ,

,426
,297
,398

,2S4
,486
,540

,533
,510
,481

,464
,464

,602

,669
,721

,117
,017
005

,615
,773
,815

,799
,758
716

700
668

599

606
612

502
867
<)1K

497
452
406

351
313
262

236
201

12S

108
092

810
416
478

17.1
262
320

384
440
504

528
595

875

955
017

Lor notes see p, A-21.



JUIY 1973 :. COMMERCIAL BANKS

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

(Amounts in millions of dollars)

A 21

I oan, ami ijneslnienls

C lassiticatum hy
I K S memlierslii|>

ami I D1C
insurance

Noniusm-ed
uoimu-i i i l ier:

1941 Dee. 31 . . .
1945- Dee. . 1 1 . . .
1947 Dee. 31 " • .

1963- Dee. 20. . .
l "64 Dee. 11 . . .
1965 - Dee. 3 1 . . .

1967- Dee. 30. . .
I96X Dee. 31 . . .

1969 -June 3 0 ' . . .
Dee. 31 . . . .

1971 Dee. 31 . . .

1972 June 3 0 . . .
Dee. 31 . . .

To ta l i ioii ineinliLT:
194 I Dee. 31 . . . .
1945 Dee. 31
1947 Dee. 11 . . . .

196.1 Dee. 20. . . .
1964 Dee. 31 . . . .
1965 Dee. 31 . . . .

1967- Dec. 30
I96H - Dee. 31 . . . .

1969 June 30 ' ' . . .
\1.\-. 31

1971- Dee. ^1 . . .

1972 June 3 0 . . .
I )ee. 3 I . . .

,63X
.901

,X09
,982

3.147

,192
.865

, ?il
,X49
,4.54

, 015
• X79
.4S3

..•154

l ,S4l

,674

, 5 1 0
, I 9X

. C'as!i

I .S.
I reas-

45.5- 761
3IX 1,693
474 1,2X0

Other

200
255

763
514
576

745 163 >6? 374
.355 4X3 474 57X
.549 4IX 4X9! 57?

I . 7 3 5
I ,X75

l . X O o j
2,041|

2.224

3,2301

3,696

370
429

274
349

53.1'
597

6XX
632

579
691

SS9X
X95

I'ul.ll
assets-
Tcilal

ami
tapi'.il

oinr.s •'

'X I
. 76X

2,029
3 013
3,200

3,404
),7X9

3,942
4,108

6,5'S
7X5

2..'.70; I ,
1,310 12.2771 1.262 4 .962 22,024

5,432

6X4 1,551

1,220
I ,794

,130

3,431 1(1,',-)?.

.70) 4,659 21,334

•|)MI-'

I ,87?
2,452
2,251

1,46
2 , 0 5 7
2 , 1 1 3

2 , I 72
2 , 5 1 9

2 , 5 5 (
? , 5 7 (

2,923

3 , 1.5.1

20.571
21,591

X99l 14.271
14,55=

5,8X5. 6 , 3 I ( ,
6.7O71 7.752

51.304 45.74.1
57 ,7X0 5 1 , 4 4 7
6.1, X79

.'!()•/ 15 .516 12 ,162 , N.vx. l 7 7 , 7 3 2
,25.1 16,5X5! 14 ,617 ' 9 . 9 9 7 XX,.194

159 I4 , ( , f )2 . 1 6 , 0 2 1 . 9 , 5 9 4
5 3 , 6 8 3 ' I 4 . X 7 5 16,556

69,411! 17,297 24,966

10,0*0

56,919

69.279
7X.SX7

92,743 X1.160
98,651 85,949

13,643 129,1001 12,764

3.57 16,550 27,603 13 ,042 137.65XJ I 19. 145
325 IX,313 29.559" 16,562 154,OS 5 134,091

Dein.Mls

In terbank •' O t h i

Deman. !
De-

maml
1 inie

U.S.
(il'Vl.

Oilier

129
IXI

177

190
273
27'

319.

29 X

3X4
4SX

I

•;s7
4? 5

439

749
931
972

1 ,090
I ,333

1,592.

1,472!
I .X95

I . 905
V5

s'.i
S6
X5

5X
56

IX

17

17

15
10

15
16

I , 392

I, I-if
I , I 2 I |

I , O K I '
I ,366

I ,430 '

253
16s

47!-:

341
534
612

711
767

XI |
XI

144
156'
16.5

147.'
I Ml'

,6o|
,26|

63X

1,273 1,134

I ,409
I . 530

1,2.5,5
I.620j

Itor-
row-
inj'.s

13
4
4

93
99

147

246
224

290'
336

2.X 3!

Mb
527.

I'olal

32-)
27)
325

3N9
406
434

457
464

50?
52X

N um-
ber
in

li.-mk--

S52
714
7X3

::K.\
274
263

7.09
197

4941
49 1;

5,504 3.6 13
14,101 6.045
167 I.S,7.S.s 7,0.1ft

74 1 23,973 20,134.
672 26,645 23,043
635 2X.649 26,495

60.1 ,0X.5
701 3 5 , 9 X 1

35. !72:

40.X27

7(i.5 35,5110 41 (
940 39,120 44,4.10

359 I.742.J 45,990 63,0X1

397
(.33

I ,45.1 4 6 . 6 3 1 , (W, 192
1.850 54M06- 75.105

I

741
965

1X1

2(16
206

7,662
7,130
7,261

7,458
7,536
7,5X3

7,651
7,701

7,506 : 7,737
7,9.11 ' 7,792

IX
1 ]

12

165
I9S
338

(08
Ml

1 . 2XX
1 ,36?
1 ,596

4,623
4.X94
5,345

6,286
6,945

X66 9,932' 8,056

1,462
I , 726

11,759 X . I 6 1
1.429 8 , 2 2 3

1 fk't-iiinmit; June .'><>, iWih, ioan^ h> limnci-i i l i ivclly iviJiiiiintccl hv
CX'.C wcri? rLVlii^iik'ii tis M.-cu/itics, ;md I'-xjiMri-hnporl Hunk pnrjl'nlu)
I'niul p;iriic:p;ilions wi'u: ivi'liissifioil iVinn loans to M^'iniliL's. riii», rctliK'i'il
" lou i l lo;m>" arul iiKTCii-n-if "< )l iu.i skvinil ius"' hy iihoul .Si 1'ill ion. " ' I dial
loans" iiK"!n.11' I CJL'MII I'MIHK I O K I , ;nivl lu'i'-innin^ w iili Jum1 I lJf>7 siVHrhii/N
purchased uiKler resak: ai'.ieoir.cnls. futures lor which arc included in
"f'L'llLT.'ll ('lMlil\ Si) | i l , I ' l l ; . , " O.'l l>, A - 2 . ' .

Itefrinninp, June 30, 1971, l-iirmcrs I l imn: Ad minis tint ion notes are
classified as "Other securities11 rather than "'Loans." As a result of this
change, approximately JSlU)ll million was transfeiieil to "()ther securities"
for the perioil emlin.u June M), \')11, l\>r all comnieivial hanks.

See also lahle (and notes) al the hot torn ol ' p . A-.HI.
2 See i irsl two paraKiaphs of note 1.
-' Reciprocal balances eveluded hi'.'.inninj1; wiih I'J'L1..
•v Includes items not sliuwu separately. See also note 1.
^ See third paragraph o|'in>le I above.
<> Uci,innini', with Dec. .11, hJ47, lIn- series was re\i^eil; I'nr dcsciipiion,

see note 4, p. 5H7, May 1%4 HCI.I.I u s .
'/ lii.'.iu'e takes into account the lollowin.n chatLi-es bc^iiniiiiiA June 30,

ViW: ( I ) iueljsion oi'i-onsululiiuul reports (includini'. figures for ail hank-
prcniises suhsidiaries anil other sic.nilicant majority-owned domestic
subsidiaries) and (2) reporiini1. offi j iures lor ;oial loans aiul Tor iml i \ idual
categories ol' securities on a i-.mss basis -ihat is, be In re tlediietion oT
valiuuit>n resi-rvcs vatlu-i1 th.ui m:\ as pre\io.isly vepvirU^I.

« HetMiiniin: Nov. 'i, \i)12, (lesij.|1iiaii<Mi ol" banks as icsei ve city banks lor
reser\e-re(|uireinenl purposes has been ba-̂ ed on >i/e ol' hank (net demand
deposits t)\ more ilian $400 mill ion), as described in the Hi'i.i.i.'iiN litr
July N7I>. p. (>?.b. ( "alei'.orii-. shown l:<.:ie as " I . n rc " isiul "AM other" :iaial-

lel ihe pievioiis " I U M I I V O *.-iI> and '"( o i : u u \ " calev.oi'ies, ixspecliveiy
(hence Ihr series sue contiiiuou.s over linu-i.

'* Kej'.ai'iiiiic, I'eL'lassilieation as Lt icserve eiiy, sue Aiif;. l'.J02 HKI .M-.HN,
p. (>lJ3. I or various chances between reserve city and country status in
I WiO ft.l, see noie fi, p. 5S'-', May \1>M I1 I ; I . I . I - I IN. (Sec also note S.j

i " lleiiinnini', May (>, Il>7?,"i\vo New York City country banks, with
deposits ol S 1,412 mil l i im, nieri'.cd and were reclassitied as a reserve city
hank. ( S I T also note a.t

\ o Data\ o i i . Data ar;-. loi : i l ! (.onuiR-ifial hanks in (he I iniu-d Slali-s (inelud-
ini: Alaska and I lavwiii, he.niiinini! wiih \')y>). ('ommercial hanks represent
all commercial hanks, both member and i ion mem her; stock savings
hanks; and nondeposii (rusl companies.

1 or the period June I tMl-Junc 1962 member banks inchule mutual
savings lianks as 1'ollows: three nei'ore .Jan. lVf»l>, two ihrou.nh Dec. l()()0,
ami one ihrouf.h lu;ie l'Jfi^. 'I'l'.ose hanks are nol included in insuretl
commercial hanks.

Heuhmii)!'. Jum: .10, \l)M, comnicrcial banks and member banks exclude
a small national bank in :he Virgin IslanJs; aKo, menmer banks exclude,
and noninsuicd commercial banks incliufu, lliroiiL'fi June 30, (970, a small
member bank engaged exclusively in trust business.

Comparability ol" tis'.ur^s for classes os" hanks is allectecl somewhat hy
changes in \.\i. niembershij!, deposit jiisiii-aiMc status, and the reserve
eUsMliculioMs of cities i\i\.l iiulividual b;iuks, IIIKI by mergers, etc.

Dala lor nulional hanks Tor Dec. .i I, l i;65. have been adjusted to make
them comparable wild State bun* t'ata.

l i imres me parlly estimated except on call dates.
I or revisions in seiies before June .10, l»>47, see July I'M'/ Itui.i.i-.iiN1,

PP. 870 71.



A 22 COMMERCIAL BANKS i: JULY 1973

LOANS AND INVESTMENTS BY CLASS OF BANK

(IK millions ul dollars)

I Tnliil
Class ol [loans I

hunk uiul and
call dale ' invest-

T o t a l : '
1947 Dec. 31 . . I 16.2X4

I969— Dec I I I "422,728
1972 June 30 . 543,285

Dec. .11 . 599,367

A l l iiisin-i'iL:
I'Ml —Due. 31 . .! 4'),2'H)
J'J45 Dec 31 . .!| 21,809
1947—Dec. 31. . : i 14,274

\<)(i')- l)i-c II 1"4I9,74<
1<)72 June .10. 53'),(W.I

I k e . 31 . 594,502

Manlier -Tol i i l :
1941-Dec. 3 1 . . 43,.12
1945--Dcc. 31. . 107,18.1
1947 Dec. 3 1 . . 97,84d

1969- Dec 11 Id U7.613
1972—June 30. 122,775

Dec. 3I.|466,169

Sew York Cin-:" •
I ' M I - D e c . ' 3 1 . . 1 2 , 8 9 6
1945 Dec. 3 1 . . 26,14.1
1947. Dec. 31 . . : 20,393

1969 Dec . 3 1 ' " 60,3:1.1
1972- June 30. 66,597

Dec. 31 . 75,034

City oj( hit//!,•«.
1941 —Dec . 31 . . 2,760
1945- IX-c. 3 1 . . ; 5,931
1947- Dec. 3 1 . . 5,088

1969 Dec. 31 1"
1972--June .10.

Dec. 3 1 .

14,365
IX,541
21,362

Other large hanks:
1941 -Dee. 31 . . 15,347
1945 Dec. 3 1 . . ! 40,108
1947 -Dec. 31 . .: 36,040

1969- Dee 31 l " 12.1 ,628
1972 June 30 .155 ,158

Dec. 31 . 171,618

All other nienbei:"
1941 —Dec . 3 1 . . 12,
1945 - D e c . 31 . . , 35,002
1947--Dee. 31 . . 36,324

1969 Dec 3 1 " '
1972—June 30 .

I)ec. 3 I .

Munmeiulier:
1947—DLV. 31 . .

1969 - -De i . 31 ' "
1972- -June 30.

Dec. 31 .

141,286
182,479
198,156

IK,454

X5,l15
120,510
133,198

Oilier loans I

led-
eral

I'muls
sokl,
etc.'

Total

Coni-
nier-
cial
and
in-

dus-
trial

AKI I -
cul-
tur-
al 5

9 , 9 2 K

38 ,05718 ,167 I ,660
i i

2K6.75O l( iS,.M;i l(). ; t2!)
2 0 , 5 ' J K 3 5 t ) , y i o i
26,662

9,691
19,
25 5H4 .V

(••> 1:1,1110
3X8,59.1 |;C<,7(11 I I,:IM

21,259
25,765
37,583

2S4.945
56K 34X, 707

,85,941

i IS,021
22,775

! 32,628

7,356 2:15,639
15,561 27'), 588
19,961 .109,96')

4,072
7,334
7,179

802 47,503
649 50,987
812 57,901

9.214
9.461

18,012

H)7.(isT>
lli'J.IHil
M l . I','.'

8.671
8,949

16,962

I ,450
1,314
1,610

lo r
purchasing
or currying
securities

, • ' • » !

bro-

dcal-
eis

830

X.60X
4,027
4,012
4,491

614 662
3, 164 3,606
823 I ,190

IO,;IM 5 . 6 4 4 3 . 9 9 1
IH
II

financial
institutions

Kanks Others

115

2,488
5,041
6,585

40
49

114

lUal
es-
tate

Other,
to
in-
di-

vid-

Investments

U.S. Treasury
securities (p

Other

9,393; 5.72.V 947

70,020 61,256 7,388
89,227 80,243 8,651

1 5 , 0 6 2
18 ,353
23 ,4O2 ' ' ) 8 , . tX2 8 7 , 2 3 2

IO,;IM 5 . 6 4 4 3 . 9 9 1 2 , 4 2 5 I 4 . S 9 0
IH,.-,!i:i 8 , 4 9 1 3 ,99S] 4 , 7 6 1 - 18 ,266
I I - . ' . I ; I I I l i f l 4 , 4 6 0 ' 6 , 1 1 5 7.3,277

972
855

I ,046

96,095 (,, 1*7
Hll,IMi!7,924
ML1,1 Id'K,495

2,807
3,044
5,361

8 , 1 89
'5 972
27\864

I
594 598' 39

j 133 .1,378. 47
t i l l I ,065' I 13

5.408 .1,286! 2,258
8,260 3,477, 4,520
ID "iiilf 3,870. 5,783

954!
1,333 7611
1,801 1,418

215 10,556
783 12,999
718 15,576

7,105
8,514

13,449

3.021 KK.IKO
8,272 105,014
9,927i 116,802

5,890
5,596
10,199

3.318
5,85
8,504

3 ,76.7
857 110,587 29,498

89,401

2,572
5,0.17
6,701

5,432 1,205

51,111 12,348

6,444
7, I 79
7,851

3,456
3,661
7,088

37,701
41,770
44,483

1,676
I ,484
3,096

8 412
2,453

. . . I J45

I 2!3,6')5
31'5 665
50 7,057

48
211

73

50
66

140

300
205

1 , 3S(>
I , 803
1.977

6.59
64X
818

4,739
6,023

1,141

3.17
666

1,330

169
, 172
267

776
768
841

262
225
282

114; I'M
427il ,503
170| 484

1 ,301)
1,563
2,074

I ,566
I , 707

IS.)
471
227

4,773 4.505 21,046
4,677 2,161 1 , 132 88.912
9,266 5,054 914 67,941

69, (,()'>
89,048
98,2C

3,494
3.455
7. 130

6 1 008
79, '133

3.
1,900
4.662

14.035J53,207 48,388
I 7 , 1 0 4 | ( I 6 , 5 I K | 5 9 , 6 0 3
22,026 7.1,111 64,4')0

I ,047j 4 .547
I ,8.14' 4,936
2,271 6,413

186
242
341

17
15

K7(>
2 , 1 3 6
2 .716

498 9471
366 917
452 I .0401

I

20

329,
71 ,319 I8 ,743 ! 5,686 348
78,624 20 59 1 5 8 19 453

I

150

741
535
622

12.1
SO

3,835
5,288
5,789

Total

69,221

54.709
60,258
(,7,028

7,319 54,199
8,553:59.984

I ,057
8J9

988 3 , 1 5 9 1 6 , 8 9 9 , 3 , 6 5 1 3 , 3 3 3
21 . 5 2 6 1 6 , 0 4 5 5 1 , 3 4 2 3 8 7 t | l 258

9 , 6 7 6 5 , 9 1 8 5 2 , 3 4 7 5 , l 2 9 i . 3 , 6 2 1

: • 5 X , 8 4 0 : l l Still
6 , 9 2 5 ' 3 9 , 2 N 0 9 , 5 7 0 X f> ,2Hf i |a i ,M7

8 9 . 173 •>: \i'<

19.539
78.338
57,914

6 7761 19.X U
7,765i43,7(W
9,20 l ! 4S,715

522
287 272
564 2.18

3,595 1 ,807
I ,930
2.390

22 'J
36 51
46 149

1,219 842
2,015 1,011
2,780 1,066

862 354
I ,054'. 542
I , I 38 648

7 265
17,574
II,972

5,048
5,338
5,696

1,527' 1
I,459 855
3,147 1,969

6,006 I9,7O(, 17.56')
7,771 24 .158 20,772
10,268 27,014 22.669

SOU

351

2.757
3,275
3.943

1,430
4,213
2,890

I , 564
I ,662
1,87.1

0,46 V
29,552
20,196

,944
14,141
16.316

1,657 « ,X57 2,837

2X,h24|26,362
35,85913.1,21:
39,262 35.458

16,81.1 14,868
22,711 20,640
25,250 22,7

Mills
and

cerlii;-
cates

Notes

9,982 6,034 53,205

Slate
and
local
S-.ovl.
secu-
rities

5,276

59.183
86.598
89,504

Other
seeu-

lities*

3,729

971
9,260
7,80.1

3,007
14,271
4.815 45

15,56
44.807

,295

1,62.1
3,910 3,325
1,642 558

7, 70')

5,3.11
10,339
9,772

3,090 2,871
3.254 2.815
4,19'.' 3, 105

47,227 7.558
67,777 111, |.II
69,640 IV,SHI

729
606
638

6,192 788
691 2,568 I ,286 8,491 I ,132

! 9,107 I,518

830
629
604

295 751
8,016 5,653
2,731 1,901

182
1K1
213

1,8.17
2,771
2,820

956
1 ,1 26
1,342

193
204
185

192
325
375

X20
916

1 05.1

16,625 1 ,859
23 ,5104 ,222
24.049 4,523

1 HeKinuini/, w i th June 30, 1948, lli'.utes for various Irian items are
shown f-'ross (i.e., before deduct ion o l valuation resetves); they do not
add 10 the total and are not entirely comparable wi th pr ior ligures. Total
loans continue (o he shown net. See also note 10.

2 Inclutles securities purchased under resale a};rcei:ienls. IVior to June 30,
1967, such securities were included in loans lor the most part in loans to
-Hanks . " I 'r ior to Dec. 1965, I e.leral lunds sokl were included with
" V o l a T ' loans and loans to "Hanks . "

J See table (and notes), Deposits Acnnnnlntctl for Payment of Personal
1oans, p. A-30.
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RESERVES AND LIABILITIES BY CLASS OK BANK

(In millions ol' (.lolliirs)

Class of
hank and
call dale

Jn in l :3
1947—Dec

1969 Dec
1972-Junt

1 )cc.

AU insiireil:
1941 _.|)ec.
1945.- 1 )ec.
1947- Dec.

1969- Dec.
1972 - June

1 )ec

31 . . . .

11 I "
30. . .
3 1 . . .

3 1 . .
3 1 . .
31

3 l " i . .
30. . .
31 , .

Menihcr Total:
1941 -Dec. i l l . . . .
1945—Dee. 31
1947- Dec. 3 1 . . . .

1969- Dec.
1972- June

Dee.

Nmv York I it
1941- Dec.
1945- -Dec.
1947- Dec.

1969- Dee.
1972 -June

Dec.

3 1 1 " . .
-10. .
11 . . .

>..-n
31 .
il 1 . '. '.'.
31 . . . .

31 1 u. .
.TO. . .
il 1 . . .

City of Chlrwto:' '
194l-_.|)ec. 11 -
1945— Dec.
1947—Dec.

1969--Dec.
1972-June

Dec.

il i .'"
3 1 . .

i l l in
.10. . .
3 1 . . .

Oilier luwrhanki:"
1941- Dec. 11 .
1945— Dec.
1947 1 )ec.

1969 Dec.
1972—June

Dec.

All othvv mcml
1941—Dec.
1945- Dec.
1947- Dec.

1969—Dee.
1972—June

Dec.

NoNNiirmlurr'.3
I9.J7 |)ec.

] 9^,9_.. [ ) c c

1972--Junc
1 )ee.

31 '. '. '. '.
il 1

11 I il
-It). . .
.11 . . .

I T ; I I
31
II .
3 1 . . . .

31 l')
30. . .
31 . . .

ill

II H>
30.
31 . . .

1

l(.e-
seives
with
I'.H.

Hanks

17,796

21,449
27,119
26,070

12,396
15,810
17,796

21 ,449
27,119
26,070

12,396
15,811
17,797

21,449
27,119
26,070

5 105
4^015
4,639

4,358
5,375
5,695

1 021
'942

1 ,070

869
1,142
1,496

4 060
6,326
7,095

9,044
11,51<)
10,0X5

2,210
4,527
4,99.1

7,1 79
9,0X4
8,794

Cur-
rency
and
coin

•1

7
6
8

1
1
2

7

'8

1
I
|

5
(,

1
1
2

1
3
.1

1 ,
1
i

,2I(

,32(
,799
, 66(

358
X29
145

292
,77,1
637

(W7
4.18
672

676
093
5X2

93

151

463
l«3
508

4.1
36
30

123
94

152

425
494
562

7X7
574
1 14

526
796
929

302
042
807

544

644
706
084

i

1 H11I-
anees

i with
do-

mestic
hanks'

10,2k

20.il 14
25,764
.12, 185

8,570
1 | .0/5
9.'7.16

19.528
24.713
30,734

6,246
7,117
6,270

1 1 .931
15,822
19,396

141
78
70

415
3,601
4.854

298
200
175

150
199
173

2 590
2', 1 74
2, 175

3,456
3.K45
4,688

3,2.16
4,665
il,900

7,870
X, 176
9,6X1

3,947

8,3X3
9 942

I7.7H')

1

De-
mand
de-

1 posits
j ad-
| justed *>

87,12.1

172,079
1X4,468
212,121

.17,845
74,727
85,751

170,280
182,S0(
210,287

33,754
64,184
73,528

131,435
138,566
158,464

10 761
15JO65
16,65.1

21,316
20,312
23,271

2 2 1 5

3 151
3^737

5,27.1
5,224
5,783

I I 117
72,372
25,714

'
44,169
45,929
52,8 1.1

9,661
21 595
2.7,424

62.729
67,101
76,597

13,595

IX 644
45,901
5.1,65s

lute

Do-
! inestii:'

I I

24
25
2.9

9
12

24
25
29

9
12
10

23
24
28

J
J
J

X
10
12

1
I
1

1
1
[

4
(,
<j

10
9

10

1
1

il
1
4

1
1
1

, 36.

,55.
,522
,971

.821
,56(

I

1

,7.16

. 381
,335
.731

714
in
978

441
36.1
521

•>>><
5.15
2.16

7()Ji
768
532

1)27
292 '
196

581
2.19
516

.102
307
497

072
026
426

790
199
049

OHO
329
047

385

112
159
449

auk

1 01 -
•iliii1'

1

i
.

1
1

1

3
.

1
1

2
•t

il

1
/

1
2
1

,4.11

6 ' I
,261
.883

67.1
.24S
.379

,471
.064
'6.15

671
,743
,37?

19(;
,947
,4.17

607
,105
,217

641
,165
.562

}|

30
21

96
92
99

5 4
no

5')0
6\K
707

7

72
72
70

55

222
113

446

Demand d

1
U.S.

(iOVt.

I
1,343

5,054
9,083

10,875

1 ,762
21,740

1,325

5,0.18
9,062

10,820

1 ,709
22 179

1,176

4,114
7,630
9,024

866
6,940

267

694
1 ,().!«
1.4IS

127
1 ,552

72

175
261
50')

491
8,221

405

1 .575
.1,527
.1,860

225
\465

4.17.

1 ,671
2, X04
3,238

167

940
1,453
I , X 5 I :

eposits

Slate
and
local
J ' U V t .

I

0

17
17
IX

.}

5
6

17
17
IX

3
4
5

13

13

1

1
1

3
•3
t

1 ,
2,

7,
X,
8

1 ,

4,
4,
5,

, 799

,5 58
,6X7
588

677
098
692

4.14
*6X
45.)

066
240
504

274
177
544

119

290

168
816
741

2.1.1
7.17
25)5

76.S
295
22.1

144
76.1
282

9.14
921
X54

170
004
<>47

905
144
726

7.') 5

2X4
510!
044

. (,'eili-
lied
and
olli-
eers'

checks
etc.

2

1 1
10

"

1
2

1 1
10
1 1

1

10
X
9

1
1

6
3
.1

1 ,
>
l

1 ,

1
1,

5H1

899
657
685

07/
58 5
559

476
172
177

00')
450
401

48.1
8 59
50.1

4M)
I.IK
105

(i()<
XI) 1
592

34
66
O.I

~>7('
217
264

2K6
o i l
705

928
5W>
075

2.")
1J5
52K

721
255
571

180

416
793
1X2

1
II'C

X4

179
190
23 1

36
72
iiJ

I7X
189
721

3.1
62.
73

145
150
174

1 1
15
17

7.8
?6
.11

.,

3
3

6
6
6

76

.9X7

.413
710
95(1

544
59 1
721

401
900
057

061
950
704

99 2
382
770

787
717
6-16

154
020
040

157
1 60
R5.)

271
091
89')

127
281
003

5.1,062
55.192
6--L447

8,
21 ,
7 5,

58.
6 1 ,
72

12

i l l ,
40
47

'(111
797
20J

104
080
.184

284

420
.128-
180

1

1
1
1

1

4

4

.1

1
1

1
1

l l e l -
,mk

24(

735
,114
. 194

I5>i
7(
54

69 5
,033
, 1 13

140
64
50

609
,717
. 562

(,
17
12

268
,175
8,1.1

15
139
16(1

104
30

1-1

242
1K1X
1 7.1

.10
1 7
17

84
395
.195

190

126
397
6 13

Time l

I.'.S.
(iovt.
ami

Postal
Sav-
inus

1 11

492
606

59
103

11 j

49 1
6IK

50
99

105

186
387
468

In
(2

45
24
10

\

1

95

70
ii8
45

86
1X0
18 1

31
57
45

54
182
181

6

25
104
138;

eposils

Slate
and
loeal
J'OVt.

86(

1 3 ,7.7.1
33, I K
37,161

493
49(
82 ,

I.I,I6(
3.1,027
.17. ON?

4 IN
19')
693

9,951
7 5,668
28,553

79
20
(4

207
2,331
2.522

9

216
1,047

847

74 1
160
3.17

4,609
10,KtW
11 ,81 1

146
219
337

4,920
11,480
1 1,37.1

172

3,269
7,442
8,608

1
1 IPO

34,38.1

181 ,44.i
259,50(
7.77,68.1

15,14(
29.77V
33,94f

180 860
258,332
276, 1.18

11.878
2 1,712
27,542

140.30S
197,861
2 1 1,124

778
1 ,206
1,-IIX

14,697
24,294
26,196

476
719
902

4,409
7 579
9,237

4,542
9,56.1

11,045

50,4.19
70,054
74,449

6 082
12,224
14,177

70,768
95,983

101 ,24.1

6,858

41,135
61,645
66,559

Hor-
row-
ini's

i
1

i V
I
i\;ii;i
:i:i.'.!l-i
;i8,n\

11
' 1 s
( i l

IS.IliM
i)L',H'2s
•K.'i-'i1

4
208

54

I7,:i!i">
• 1 1 , T r> L;

:iii.:i.v;

' i')5
(0

1,405
7,314
9,507

1 ,290
2,639
1,008

I

) , x x l
IV.iV.i1.!
i!i,::.'.'7.

4

1 .X2.0
4,208
1 , 4 "

12

965
1,462
1 ,726

(

i

.n i -
al

urns

10,05'

39
50
52

6
8

1 9

19
49
52

5
8

.13
19

41

1

7
8

1
1
1

1

11
14
14

1 ,

• )

12
15
16

1

7
10

. ' '7!

.117
,(,sfi

,844
,671
,734

,45(
.621
, I6f

886
sS9
464

047
358
22S

648
1 2.0
259

101
650
042

.'8X
377
426

517
HS7
H'l 1

967
5 6 6
844

464
020
6H7

'JS7.
s25
9.14

766
8.11
608

596

931
759
429

V ItaBiniiiiiB with 1<M2, excludes reciproeal k ink balances.
ft Through 1W>O demand deposits mlier (liiiii interbank and U.S.

( iovt . , less cash items in process of collection; beiu'nnin^ wiili I 'M!,
demand deposits other than domestic commercial interbank ami U.S.
Ciovt., less cash items in process of collect inn.

9 Tor reclassifieation of certain deposits in 1%1, see note 6, p. 5S n ,
May \l)CA I I U U . I / U N .

11) lfcj.'inniii^ June .10, ) l)t,v)t rel)ct.i-< 0 ) iorhisiiX) olco/iscJid^tod nipoits
(iiidiidiiii; figures for all bank-premises MiKiiliaries ami other significant
majority-owned domestic subsidiaries) and f.'j reporting ol lij-.iires foi
total loans and for individual categories ot securities on a i-.ioss basis that
is, before deduction of valuation reserves. See also notes I and (K

11 HcginniiiK Nov. V, 1072, designation of banks as reserve city hanks for
reserve-requirement purposes lias been b;ued on si/.e ol 'bank (net demand
deposits of more than $4(X) million), as IU-SCI ibrd in the H M . I . I D N for
July 11)72, p. 67.6. Categories shown heie as "I aii'.e" and "All o the r "

parallel the previous "Reserve e h y " and ' ' ( ' (u in i iy" LMtej'oiics, jespeclively
(hence th-j series .ue fonlinuous ovei lime).

N o n . l)tL(a aic for ail roinnii-icial banks in liiu United S t a l e s inrinluT
hanks in U.S. possessions were included through I'XiS and then excUuled.

I'or ihe period .lime I'MI June I<>f»2 iiic-iiher banks includo mutual
saviiij'.s banks as follows: ilnee before .Ian. 1 *;M). two through I Hv. l{)i-(\
iim\ one ihj-ou^h June 1'Jnl1.. 'Those banks ;ue not iiieliided in all iusuiei) oi1

total banks.
A small nouinsiueil ineniber hank eu^a^ed exclusively in inii-l business

is treated as a uouiusured bank and not as a member bank Cor the period
June JO, V)W) • June M), 1970.

Comparabil i ty nf lij.'.ure-. for classes €.-l" banks is alleiled sonie\'.lt '. by
ehanj'.es in I'.K. mcinbei'ship, d<:posit iiisuraiice status, and tlie ivicive
elassilieations ol'fiiies and individual banks. ;uid by mergers, eti'.

T'or other notes see opposite paj>e.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

Wednesday

l.tiri-e hunks-
Total

(972

June 7
14
21
28

1973

May 2
9 . . . .

H
23
10 . . . .

June 6'1

13"
20''
27.-

Sew York City

1972

June 7
14 . . . .
21 . . . .
28

1973

May 2 . . . .
9

16 . . . .
2.1
30

1 line 6'1' . . . .
11 i-

27''

Outside
New York City

1972

June 714
21
28

1973

May 2 . .
9

16
23
30

June 6'1
11"

27"

Total
loans
and

invest-
ments

292,065
29.1,270
295,384
294,596

117,999
116 712
338,275
137,162
119,971

341,398
343,298
.144.165
344.151

60,522
60,796
61,964
61,549

70,789
69,835
71,151
71.024
72,092

72,13.1
72 M 1
71,455
7.1,097

231,543
232,474
231,420
2.13,047

267,210
266,877
266 924
266,138
267,879

269,265
270,785
270 71(
271,05-

' lotal

11.134
10.917
11.377
1 1.138

13.241
12.174
12,546
12.136
12,959

12.967
11.186
12.648
11,992

1 .260
1,065
1,332
1 ,715

2,063
1,053
1.615
2,464
2,484

2. 170
1 552
2,089
1.968

9,874
9,852

10,045
9.42.1

1 1 178
11,121
10,911
9,672

10,475

10,797
11,8.14
10 55'
10,024

Icdera

To
com-
mer-
cial

banks

10.084
9.896

10^239
10,079

12,246
10,978
11,460
10.972
11.166

11.685
10,799
11,477
10,791

1.232
1,009
1,301
1 ,606

1.967
976

1 ,518
2 ,353
2 , 3 7 4

1 ,972
1 .31 1
1 ,909
1,925

8.852
8,887
8,9.18
8.473

10,279
10,002
9,942
8,619
8,792

9,713
9,488

funds sold, etc.'

To b
and <
invol

U.S.
Treas-

ury
se-

curi-
ties

575
667
657
521

59)
714
731
849

1 ,427

779
2,026

673
798

29

72
72
82

106
104

103
101
9.1
3.1

575
638
657
521

521
642
649
74.1

1,32.1

67(
1.923

9.5681 581
765

okcrs
eiders
• inn- •

Other
se-

curi-
ties

401
279
317
389

225
218
203
159
216

207
207
260
258

2
98

14

5

401
279
.115
291

225
218
189

IV<
207
207
260
253

(In mi

To
others

74
75

164
149

177
264
152
156
150

296
.154
2.18
145

28
27
29
1 i

24

1

6

95
1 )8
87

5

46
48

135
1.18

15.1
259
151
151
144

201
216

140

ions of dollars)

Total

199,744
200,985
203,112
203.393

245,140
245,095
247,155
246,628
247,514

248,326
249.893
252,109
252,721

45,476
4S.918
46,495
46.225

56,472
56,748
57,625
56,415
57,087

57.058
58.101
58,445
58,501

I54,2(.S
155,067
156,617
157,168

188,668
188,347
189,530
190,213
190,427

191,268
191,792
193.664
194^221

Loans

Com-
mer-
cial
and

indus-
trial

84,5.16
84 593
85,512
84,954

02,487
02,468
02,937
0.1,005
02.794

0.1,492
03,813
05,178
05.040

24.462
24,356
24.676
24.171

2N,X32
29,0.11
29,186
29.003
28,967

29,162
•"> 14.1
29 978
29.758

60,074
60,2.17
60,8.16
60.783

73.655
73,437
73,751
74,002
7.1,827

74,330
74.470
75,200
75,282

Agri-
cul-
tural

2 S78
2^542
2,56.1
2.577

3,091
1,096
3.114
3,142
3.148

3,165
3.194
3,234
3.238

3.1

11
32

s i

52
(.4
76
76

73
71
74
72

2.495
2.509
2.5.10
2.545

3,0.19
.1,044
3,050
3,066
3,072

3,092
3,123
3, 160
3.166

o

To b
and i

U.S.
Treas-

ury
sees.

784
836
809
645

59 s
618
536
463
885

564
1,462

561
885

631
689
65 1
522

480
528
455
366
774

455
1.352

454
799

153
147
158
123

1 15
90
81
97

109
110
109
86

Other

I/or pu
r earryin

okcrs
ealers

Other
sees.

(>, 903
7,095
7,380
7,122

6,295
6,605
6,577
6,015
6,079

5,847
5,841
5,745
5,699

4 , 5 1 9
4 , 7 1 4
4,879
4,659

.1.679
3.923
3,977
1,494
3,5(>7

.1, .194
3,405
1 297
3.312

2,384
2,381
2,501
2,463

2,616
2.682
21 (>()()
2.521
2,512

2,453
2,436
2,448
2,387

[•chasing
g securit

oil

U.S.
Treas-

ury
sees.

155
154
158
156

213
199
217
216
226

n I
2l()
212

50
47
45
45

47
47
50
52
61

58
49
51
48

105
107
1 13
1 II

166
152
167
164
165

165
161
161
16.1

cs

0
ers

Other
sees.

2,567
2 585
2'607
2.665

2,951

2,

)55
)45
J60

111
M l
)25
J 1(1

644
641
642
671

662
669
661
650
644

637
662
659
651

1.923
1 ,944
1,965
1,994

2.289
2,286
2,284
2,310
2,285

2,276
2 279
2,.?66
2 259

To n(
limi

instit

I'ers.
and
sales
finan.
COS. ,

etc.

6,201
6,433
6,701
6,680

8.045
7.980
8 \ 5 ^
8,1.1(1
8 . 14.1

8.417
8, 171
8.720
8.62.1

1.724
1 '850
1 ,881
1.940

2 126
2,282
2.486
' ,350
2,356

2.470
2.347
2,759
2.572

4,477
4,583
4.820
4.740

5 ,719
.5.698
5,866
5,780
5,787

5.947
5,824
.5,961
6,051

nbank
ncial
itions

Other

8,655
8,856
9.067
9.36.1

15,062
14.965
15 ">!<>
15,324
I5.5OH

15,729
15.64S
16.036
16,155

2,114
2,15.1
2,200
2.406

4,7:9
4,678
4,820
4,786
4,918

5,142
5,109
5.274
5.265

6.541
6,7(13
6,867
6,957

10.33.1
10^287
10,416
K),5i8
10,590

I0.5N7
10,519
10.762
10,890

I or notes sec p. A-28.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dolku-i)

A 2'j

Loans (cont.)

Other (com.)

I
To commercial

I banks

i ' I
! I Con- I !

Real | ' sinner ' lor- All t
estate inslal- I cii'.n other Total

Do- | Tor- I iiiont I i;ovls..' '
mes- ' ei^n
tic

I

.16,957
37, 151
37,347
:i7,490

42,954
4.1,112
4.1 ,.114
4.1,54.1
4.1,706 j

I

41
41
41
41

48
48
48
48
49

40
49
49

, 384
', 608
,82.1
,992

19 i

I.™,592
,854
,060

.224
,518
.801

50.006

1,08:
1 , 120
1. 120
1 .366

3, 1 75
3,024
3,215
3,272
3.216

1,188
.1, 194
3,.17.i
3.180

2,600
2.56 1
2,5.1.1
2,867

4.894
4.8.15
5:051
5. 155
4.962

4,832
5,010
^ 180
5,147

25
•>s

25
25

29
29
29
29
29

21.1
.177
477
620

106
.145
457
579
707

2.9.794
29 9 16
f(I.OS')
10.296

7X9,
85I)|
819
)54

1 ,527
1,471
1,4.15
1 ,61.1

2.1
2 1
71
2.1

, .'.Ml
.438
5 10
,665

I ,8511
1,824!
I ,')70'
2,083
2,018

2 729
2,717
2 700
2 804
:>.,762

27. 12.1
27.145
27,251
27,.161
27.489

43,856' 2.024 2.648 27.570
44,114 2.04.1, 2 717 27,682
44,3151 2,255! 2 733 2.7.859.
44,517 2,165 2/;f.2 28:<>25!

947 16,190 26..S
'I'll, 16.249 26.94.1
')')•) 16,.16! 26.612

1.012 16..154 26,(109

220 I'), f i l l
,247; 19,388
256 19,668
246 19.267

4.427
4,457
4,476
4,502

5,2.19
5,258
5,278
5,311
5,154

5,368
5,404
5,466
5,489

1

1
J
1

1
1
1
1

292 .071
270' 1 (I'll)
301 098
412 1.254

,124 2.165

'. 245
,189
,198

.164:
: 151
:n8
.215

I 1 N
', 153
,.'51
.200

,184
..111
' •! 4 7
i!:<8 5

1,9.11
1 ,9.19
1,947
1.955

2. 181
2,200
2.206
2,218
2,218

' 224
1.234
2,2.10
2,271

58(
(,04

(ill

699
711
714
71 1
7()(

701
718
712
717

367i
371'.!
404
391

521
536
542
5 15
525

2,994
1.075
.1.071
.1.015

4.055
4.051
4,1.10
3.858
4,048

">4 49 5
24 ( i l l
2!,701
2.1,501

19,626 2.1.991

,251 19.6X7 24.265
2.92 19.66.1 24.269

,308 19,745, 23.918
12.1, 19,80S' 2.1.8 19

11, I 96'
1.1.174
13,2.92

(5.558
15.337
IS.538:
15.409
15,578

550 15,661
574 15,720
576 I5.S.V)
606. 15.861

• 1 . 9 1.1

4.984
5,(172
4.63(1

.1.769
1.472
1.667
.1.772
4 . 124

4.02.6, 4. . :

1,941- 4.292
1,906. 4..'79
1,947' 4,050

2 I K98
21.959
2 I , 540

1.1,139 2 I,.'7.1

20.726
20,559
20,0.14
19,'

19,897
19,977
19,639
19,789

Investments

U.S. Treasury securities

Notes and IKHKIS |
I maturing -

(.'crtil'-
Hills icatcs

• 884
4, (M0
4.081
1.625

4.522
•I. 171
.1.825
I 776-

4 . I9IJ

4,505
•I.472
'I. 184
•1.0-11

1.240 .
1,225 .
(.331 .

I . 1.18 .
9 54 .
886 .

I 087 .
I .344 .

1 ,568 .
I .146 .
1.32.3
1,1.19

' f,44'.
2 , 8 I 5 | .
2,752l.
2.626'

.1. \M
1 217
2,9.19
2.689
2.847

2 9.17
3.126
2.861
2I902

5.014
s 0(>5
•1.800
4.786

1.79 I
.1,707
.1,694
.1.8 56

.1,97!,
1.950
i 92(1
1.949

•1.951

4.864
•1.92.8

•1. : 48
4 059
.1. 147
.1. I 10

1.001'
2.9X0
.1.022'

I Wirliin I 10 At'tor 1
1 1 yr. 5 M S . t 3 yrs.

i '
I

2,942
.'..'(5.1
2 86 s

.'.01.1

.'.094

2.761
2.875

.XI5

.846

.8.14

016
994
961

5 17
486
s 28
53')
551

S58
586
58 1
SST

..'73

.45')

.•142

. '8.1

>92:
,788'
,(.06
.568
.572

, .';9-V
ii'l
.(,61
.(.(,7

Ids
2.6.1
.105
29 1

202
2.44
(.•17
578
657

(.48
709
714
692

Wednesday

"'I'nlu'l'

him- 7
14
' I

'N

i<>7.i

M a y 2

')
16
2 i
10

. l.li'

Yak C/.'r

1972

7
. 14
.31

If,
'. 1
<0

II.'
?0.-'
27.•

Yolk Cilr

1972

1.0.1')
1,029
1,806
3,823

1 >
r>
12
i:>

s78
5 Id

.•122

.545

2.6.17
2. 589
2.560
.', 179

; ; •

lime I
14
21
28

I 254 1 > ' 5 6 I S I 2 , . . . M a y 2
3 , 2 2 1 1 2 , 2 7 1 1 .850 ". . 9
.1 , 166 I I .1.11 2 . 188 Id
1 1 1 7 II 5 4 1 2 . 1 8 1 23

.1 ,375 I I .-127' 2 . 2 1 8 : II)

1 .418 I I 1/s 2 . 167 l i . ne (>••
. i : . l ( ,4 I I . . i s ( i : :-, I.17I H . '
.I . .W II ..119 2. 121)1 20"
3.3')7 I I 15s 2. 135 27"

l;or notes see p A-28.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday

/ {/ij/i1 banks-
total

1972

him; 7
14
21
28

1971

\ V \ v ~*

16
21 . .
10

1 1/ ' . . .
201'
2 7 "

Vni- York City

1972

June 7
14
21
2K

197.1

May 2
9

16 .
21
10

1 1 "
20"
27-"

Outside
. V e i l ' York City

1972

June 7
14
21
28

197.1

May '
<j . . ,

1 6 . . . .
2.1
10

J u n e (>•''
IK'.. . . .
20"
27"

1

Total

54 .176
54,425
54 28 1
54,056

55 111
55 412
54,871
54 895
55 507

55 750
55,490
55,599

S',87.l
8.829
9,065
K.97.1

8,485
8,562
X 444
8 17.1
8,197

8,5.17
8,568
X.642
8'578

45,501
45,596
45,218
45,08.1

46,6.)8
46 850
46 429
46,522.
47 1 10

47,.10.1
47,182
46,848
47,021

Investments (com

Other sL-ctir

Ohli
of

1
I'O

suhd

fax
war-

rams'

9 .129
9 195
8 97.
8 795

1 (>','.<
8 130
8 -T/l
8 249
8 US

X 4<W
8 1 :
7,982
7,900

2 107
2 115
' 455
2,444

1 ,609

' ' ' ' • > ! 8

2: 144
2,097

2 075
2,077
2,101
2 097

7,022
fi.HHO
6,518
6,351

6' 108

6,105
6 221

6,325
6 046
.5,881
5 80.1

nations
Slate
ml
ilicai
visions

Al l
other

• .17, U(
.17, .150
.17 .160
.17,.161

.'8 177

.17 809
17 841
.17 908

.18,094

.18 04^

.18,055

.18,0.15

5,.161
5 .147
5,4.1
5,.16.1

5,260
4,767
4 601
4 5 V
4.516

4,614
4 602
4,714
4 589

11 965
12,003
11,929
31,998

33,428
11 610
I.I 206
3.1,264
1.1 172

3.1,480
33,44.1

33|446

ies

)

)thcr bonds,
corp. stock,

and
securities

I Ccrtil',
i "1
1 partici-

paiion*

j

1
1
1

1
1
1
1
1

1
1
1
1

552
, M i l
,580
,572

516
,551
5 40

,54?

,545
,578
575

27/
280
280
270

480
.165
161
.155
351

357
356
.148
368

,281
,321
,300

, 175
171
190

,185
189

,188
,222
,227
,268

A l l
other5

6 169
6.277
6,170
6,328

7,107
7 169
7.242
7 265
7,719

7,801
8,004
7,878
8,028

<JM
887
899
X96

1 , 1.16
1,208
1 262
1,297
1 .41 1

1,491
1 ,5.1.1
1,47';
1 ,524

5,235
5,.190
5,471
5,432

5,971
5 961
5 980
5,968
6 128

6,110
6,471
6,199
6,504

Cash
. items

process
of

collec-
tion

27 72(
30,664
10 705
29,2.15

26 711
32,36.1
26 911
11 142

27,755
28 264
29,144
27,016

9,155
10 426
11,277
11,146

10,228
8,952

10 94.5
9 5 29

10.526

8,285
8,420
8,944
8 619

18,565
20,2 10
19,428
18,089

20,762
17 779
21 418
1 7, .182
20 816

19,470
19,844
20,200
18 197

Re-
serves
with
l .R.

Hank,

i '0 59 1
20,751
19 974
20,568

1') 549
21 107
21 ,09f>
'0 698
17 993

20,879
18 081
21 ,54.1
IK,535

•i <9<
5 ,129
5,014
4,24-1

5,276
6,048
5 784
5 065
3,979

< 212
4,59.1
5,757
4 439

14,995
1.5,42")
14,960
16,324

14,32.1
15 259
15 11?
15,631
14 014

15,647
1.1,488
15,78f>:

14,09r>

Cur-
rency
and
coin

3,500
3,780
3,782
1 941

3,901
3,846
3,978
4 084
4,265

1.768
4.16.1
4.147
4.302

4.16
450
444
467

457
47.1
4.5 1
477
490

478
490
487
500

3,064

VI18
3,476

3.444
1, 171
1,525:
3,607!
3.775

.1,290

.l|ft60
3,802

Iilll-
anccs
with
do-

mestic
batiks

8,63.1
'1,151
9,421
H, 80.1

9,451
9 0.15

10,1.1.1
') 898
9,135

10,142
9 804
9 909
9,782

3, OAK
3.591
3; 92.1
3,209

3.671

4 ' 690
4,616
3,580

4,246
4,120
4,116
4, 140

5 565
5,560
5,498
5,594

5,780
5 288
5 441
5,282
5 75.5

5,896
5,684
5,593
5,642

Invest-
ments
in sub-
sidiar-
ies nnl
consol-
idated

968
954

965

M l
, 240

•><n
, 2 4 8

•>50

,26.
,261
?68

1,272

4.5.1
454
454
456

585
587
590
591
593

597
595
600
604

515
.500
511
509

648
651
6.51
657
657

666
666
668
668

!

Other
assets

16 136
16,447
16 257
16,434

19'164
19,198
19 274
19 566

19,776
19 508
19,594
19,762

4,7.50
4.899
4,898
4,904

6,334
5,870
6 169
6,1 44
6,1 82

6,469
6,212
6,243
6 402

11,586
11,548
1 1 359
11,510

13,167
1 1 294
1.1 029
11,1.10
11, .184

13,307
13,296
13,351
13.360

Total
assets/
total
liabil-
ities

.169,81.5

.175,019

.176,488
374,544

422,874
418 035
426,286
419 275
423,722

424,981
424,379
429,770
424,K20

X.I, 982
85,945
87,974
85,975

97 140
95,512
99 982
97,446
97,442

97,440
96,943
99,802
97,801

285,813
289,074
288,514
288,569

125,5.14
122,521
126,304
321,829
126,280

127,541
127,436
.129,968
127,019

l o r notes see p. A-28.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(h i mill ions ol* dollars)

Deposits

Total

140
146
147
146

56
46
5.1
45
50

48
149
15.1
49

,98'
,084
,987
,19'

,704
59'
,164
177
!507

,98(
,67?
(J4
'948

.16,71

.18,794
40.9.K
40,205

42,444
.18,128
4I,:15.1
:i9,i:i.i
.19,969

.18,945

.18,501
40,451
.19,270

104,272
107,290
107,051
105,994

114,260
108,471
I I I,81 I
106,244
110,5.18

110,041
111,171
11.1,49?
110,678

100,9.16
0.5,671
0.1,27.1
02,.156

09,067
04,667
09,20.1
04,477
09,212

07,987
10,912
09,«89
07,425

21,526
2 1,091
22,681
22,758

2.1, S98
22,068
2.1,16.1
21 ,98.1
2.1,648

22 618
22,8:16
2),.128
22,781

79,410
82,580
80,5').'
79,598

S.5,169
82,599
86,040
82,494
85,564

85,.169
88,076
86 561
84,644

Demand

States
and

polit-
ical
.sub-
divi-
sions

Domestic
interbank I oreign

U.S.
Ciovt. ! d Mutual Coin- olli-

incr- sav- I (Jovts., nicr- i-ers1

c-iiil i inns I etc.-' cial I checks
. | hanks I

Certi-
fied
and

6,21.1
6,1.17
6.698 5,589
6,872 .5,726

.1.284 20,221
2,851 20,698

20,164
20,0.14

7,504

6!')I9
6,052
6,561

7,447 21,021
5 701 "" "•"
.1,956
.1,942
2,891

19 271
21 ,9.i(>;
19,527!
20,142-

6..1091 2,496 20,846
6,149 1,998 2.(1,121
6,469 6,6.14 19,887
6,S:i7 5,6.14 19,.164

.165
:i05
611
495

484:

404

(.09
522
,082
940

1 ,5H.l
I ,06.1
74.1

49.1

8,564

S! 71 H
9,221

9,57V
8,67.1
I0,60:i
9,151
8,842

498 9,247j
11.1 291 9 506
4K) I 701: 8 960!

449 1,1.15 9,105

5,848
5,8.12

6J77

,675 11,6.57
2 129 I I 906
4,507 11,446
4.786 10,81.1

6,944 5,864 11,444
5,980 4,(>:i8 10 598
6,4.15 .1,21.1 11,127
5,7O8j .1,271; 10,176
6,157; 2,:i9S 11,500

5 956
5,816
6,0.19
6 188

I ,')')»• I I ,599]
1,707; 10,615!
4,9.11 10,927
4,499 I 0,2591

• f i l i a l ' '

721
667
(..19
(.94

7 12

71.1
722

776
772
700
7.1.1

1 19
.121
.169

.175

.174

.144

.192

.16.1

.196
:i6(i.'
.1.14
.17 2

.151
128
118
125

.15 V

.158
:14.1
.1211
.159

.180
:156
166'
.161

600
616
526
764

8111
772
718
76.1

729
710

1.10
1.17
151
I 18

147
149
149
155,
165.1

2.2.1
181
167
178

7.11)1
75.1
677
902

958'
921
867
918
962.

I 15.ll
910
877
860

6,240' 149,68
6,616 149,22
S , I 2 S I 149,16
6,7.:9 ! 149,64

2,644.
2,691
2,8I')I
2,886

i
1 416 6 5 19 176 IS
.1,221 5,741 178,.121
.1,,126 6,276 178,862
1.21(1 (> 5 !S 179,929
1..129 6,488 180,141

.1, .149

.«,57S

.1, .195

2 502
2,242
2,-l.tS

,,..., 2,291
797! 2,.114

9.10 2,.150
2,.188
2,590

682 2,408

s:io
804,
814
84S

V.14I
981'
988
9191

I,015:

999
957
988'
9S7

6,070 180,008
5,515 IK0,21f
5,909 178,797
5,700 179,966

1,814 2,869
1,887 .1,2.42
2,005 4,992
2.0.18 .1,620

.1, 1.18
2,5 7:1
2 960
1,5.1I(|
.1, I OH

25,4.1'
25, IS
24,88:
25, I 8'

11 598
.11 ,871
.11 ,978
12 M l
.12,574

,55.1 12,299
,052 .12,4.1
,.1'JS1 .11,944

l l K 12 .10:

124,244
124,041
124,285
124.460

144,7X5
146,450
146,884
147,688
147,767

147,709
147,796
146,85.1

1
.1,
.1,

.171
174
1.16
109

.1,401

.1,1 (.8

.I,.il6
1 000
.1..1S0

.1,517

.1,461
1 51 I

Time: and savings

,1,,162 147,66

ii't:
Stales

I and
polit-

1 sub-
Sav- I Other divi-

Do-
mes- Tor-

t i i : . eif.n
inter- KOVts.^
bank I

Wednesday

5V,722' 64,81.1 19 04lJ
57,642| 64.S95J Is/ii.l
57 715 (>4.S4(.I IS 5n.ij
57,8.(4 65.476 IS,.1II)|

! I 1
58,09.1 8.1,.'.(.6 ; . ) ,OI6 !

58,250 84,769 2.1,079
5S, I85 : S5,1S.I 21,024
' 8 260 86,082j .' 1 05 1
*S,2 I9 | 86,.117 .12,916

58 .1561 86,529! 22 .'12
5K.7.K5 K(>,H49' .'I ,917
' 8 200 85,996 :'l 506
58,245 87 ,21 ' / ' .'I ,415

5 ,280
5,26.1

'-n' bunk.
Vo/11/

1972

lime

.1,754
1,866
.<,8(i.l
4,068.
4,0S.l!

4,075!
4,104
4,21 7
4,.119

,272
,.118

7, (.02
7,705
7,754
7,764
7,998

.14

.5,747! 1.1,488! 2,010 I , I S.I
5 74 1 1.1,406' I 910 I I/O
5 745' 1.1,222 I ,900 ; I " ' "
5.742 1.1,494 1,94.1; I

8 022
8 ,1 1.1
8,1
8,01.1

J I 2 | 2.!sH
,091 I 2,824

5 .156 18,245 2 010 2 20.1:

5..156 18,.159 2,070 2,208|
5,.161, IS,.141 2 . I .M 2,174!
' . 1 5 0 18,464' 2,077, 2,179'.
' ..145! I 8,594j 2,072 2, . 197

'..146 18,685 1,720 2..IS9
5..I.K1 18,561 1,766 2,578
5..11 I 18,251)1 1,657 2,517
5:i2.1 18,565. 1,664 2,590

2.8

197.1

May 2

.16

.2:1

.:io

him: 61'
1.1"
20"

27"

Srw York City

1972

51,975 51,.12.5 17,0.18
.51 ,899 51 ,489.' 16,721
51 9901 51,624j 16,682
52,102 51 ,982' 16,.167

I , I 80
1 ,157

.52,7.17 65,021
52,894 66,410

67,042
67,618

52,824
.52,910
5 2.874

21,006
21 009
2.0,870
20,976
20,844

20,512
68^88 20.151

67,72.1

67,844
52/M9 " " "
.5 2,889
52,922 : 68,65.'

.1,6/5
:l,768
.1,840
1,862
4,050

4,042
4,082..
4,102.!
4,06()l

2, .165
2, .198
2,461
2,494

lime 7
14
21
28

197.1

May 2
9

16
2 1
10

lime 6 "
1.1"
20"
27.'

Outsit/r
•: City

.June 7
14

28

197.1

67,746 19,849.
19.771

1,5.51 .1,927
I 658 .1,917

,689 .1,914
1,689 .1,902
1,686 .1,948

I 68(>l .1 980
1,726 4,0.11
I 700 4 009
I 729 :l,95.l

.May 2

21
10

him: 6"
1.1"
20"
27"

lor notes sec p. A-2H.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday

/ ,;>•;•(• hank',
Tuliil

1972

June

1972

7
14

May 2 . . .

U.
2.1
.10

I.I"
20/'
2 7 "

Veil' Ynvk Cilv

1972

lecl-
eral

funds
pur-

elc.'-'

Horrowin.y
from- •

\M.

Oilier
liahili-

tie:

Juiu' 7
14
21

28

197.1

May 2
9 . .

16
2 1

June 6JP

I .!<•

20"
27f

10,090'
2') 5 I.1)1

28.914'

:I4,5I.1
16,592

454 2,Ml 17,0X2
2,.IS') 2,9X5 16,.! I I

36.X.16 2J1O2 1.0K2 17.574
17 I I * 'Jl5.! 1 002 17.906
Ifi 471 I 261' 1,192 17,221

7. MS
7 591
7,62.1
6,4.14

.14')
l')2
no

5,-144

5 6 ' l,
5 699
5,412

6,7 2:1
X . I 07
8.869
X, 7.1.1
8,067

I 215
621

'), .127

111] 191
8,555

21

28

I''7.1

May 2
')

l(
2 t
.10

J u n e (>••
I.!''
20'-
27'

22,07
22,499
21,912
22,500

27,790
28,485
27,')67
28.582
28,404

125
200

109.

.254 6,171

, 392
126

,540

6,827
7.05S
6,:i50

,5(. I f,,.tl)7
,420 (,,.144
,5.11 6,4')4
,8XX 6,802

Reserves
l o r -

Hanks ' Others i etc." : loans
Sccur-

09
.17
45

1
1
1

,455
,4«
.51 X

15
15
15

,417
,715
792

4
4
4

150
157
157

3X1 I ,621 15, 161 4 , 162

20
381

454
,144
. .17')
920

,248

30.606 514
28,612 1,222
29.350 1,193
28,526 1.1 17'

,
I l:i

,12(>
,191

9,97.1
10 022
10,09.1
9,949

,6.171 10,71 I
,665 10,.19.1
,6<)0 10,747
,676, I0.X4N
,652' 1(1,871

4.4.K)
4.427
4,4.14
4.4.17
4; 459

.19,9.11 514 1.279 17,186 4,467
17 7 '1 I 147 1 10(1 17 19.1 4 475
19 M l I 191 3.402 17,617. 4 477

,081 1,117 3,871 17,745 4.488

1 218
1,221
1 221
I ,224

I 269
,274
,275
,275
,275

, 280
,286
,287
,292

2 9.12
2.9.16
2 9:16
2'): i8

.1,161

.1,15.1
1 15')
.1,162
.1,184

718
680
871
981

10
10
1 1
10

,879
,849
.I4.V
,9411

.1,
1
.l|
1,

187
189
190
196

Memoranda

Total
eapital

28,216
28,160
28,116
28,166

64 .10,.15.1

Total
loans

(uro.ss)
ad-

justed'*

Total
loans
and

invest-
ments
(Bross)

De-
maiul

deposits
id-

Large negotiable
lime CD's

included in time
and .savings deposits 1

ml- justed 10 Total
justedl> i

199 71.1' 280,900
200.XH6 282,254
20 i I 10 284,025
201,086 28.1,151

X9
91
91
91

,764
,871
,529
204

7.1
64
64
64 .10,204

10,168
:l(),268
30,310

242,960 .122,578
24.1,267 .122 710

.12.i; 600
•I22.9IS
.125,589

245 026
244,520
246 091

97,246
94,896
94 915
94,997
95 912

35,452
.15,X4(

56 511
57,917
58,521
59,425
59,718

64 .10,544 246,420
64 .10,570 249,2X6
64 .10,516 249,907
64! .10,540 250,542

7,141
7,115
7,096
7,08.1

7,681
7.679
7,665
7,665
7,652

7,721
7,717
7,704
7,689

.126,525. 97.X89 59,2X7
129..105 99,2X9 59,726
.129,-115 98,278 58,477
.'29,980 97 9.14 59.50:1

45 212 58,998i IX 189 12.622
45,704 59,517! 19,054 12,177
46 225 60 ,162i 19 859 12.05'
45,922 59,5.11 IX,898 12.256

55 244
55 625
5(,,477
55 117
55,999

67,498 21,056
67,659 19,440
68,58X 19,062
67.482 19.7X2
6X;52O 20,108

56,092: 6S.997 20,915
57,191
57 *07
57,129

I X 694
IX, 87.1
18,980
19.272
19,487

19,142
70,051 20 284 19,197
70,428 20,846! IX,7.10
69,957 20 41 f 19,0.17

21 075. 154 501 221,902
21 ,O45| 155 IX: 222,717
21 ,020 156,905 22.1,661
21 ,081 157 164 22.1,620

22,672 187,716

71,175 2.1,484
72.X17 2.1,416
71,670 2.1.401
72 .106 2.1,590

255,080 76,190 .17,8.17
187 6421 255,051 75 456 .19 (144
188,549' 255,012 7S,85.1| .19,541

' 255,416 75 215 40,15 I
257,069 75 X241 40,211

189,18.1
601
645
552 190,092

82.1 190,128
85.1 192,095
XI2 192 4()0|
851 191,211

257,528 76 974 40,145
259,254 79,0(15 40,529
258,887' 77 4.12, 19,747
260.02.lj 77,521 40.466

Issued
l(>

I PC's

22,4X1
22 .4 I 5

22,1.10
22,195

Issued
to

others

< trass
liabili-
ties of
hanks

i t o

. their
; foreign

bran-
ches

11,625 1,192
11.198 1,525
1.1,.122 1,740
1.1,451 1,442

.17.07.1' I9.45X

.18,128 19,7X9
18,659 I9.8621

.19,225 20,200' 1,492

.19,219 20,479

.19,192

.19,468
18,510
19,570

8.464
8, .165
K.I87
8,299

2,667
2,726
2.75.1
2,905
2,898

2,877
2,719
2,141
2,658

20 095
20,258
19,947
19,91.1

4.158
4/II2
.1,864
.1.957

6,027
6,147
6,227
6,167
6,5X9

6, 2C5
6,478
6,1X7
6,:179

I

14,0171 9,467
14,050 9,186
1.1,94.1' 9,458
14.096' 9,494

24,406
25 402
25,906
26,.120
26,.141

11,4.11
1.1,642
13,6.1.5
1.1,8.11
11,890

26, .115 1.1,8.10
26,749 i:l,780
26,187 13,.560
26,912! 1.1,554

1,2.18
I ,071
I ,721

I ,151

940
1,266
I ,215
1 ,51.5

89.1
I ,211
I ,364

975

958
793

I , 4 3 8
I , 127

972

556
962
957

I , 264

.114
376
467

2X0
280
283
.165
179

384
304
278

1 Ineludes securities purchased under agreements to rese
lelucles ollieial institutions awl so forth.

short-lerni noies and bills,
•ederal ageneies only,
iielutles corporate stock,
neludes U.S. Ciovl. and foreign bank deposits, not shown separately.
iiclud iritie ide nts to repurchase.

" Includes minority interest in consolidated subsidiaries.
'' Exclusive of loans and Federal funds transactions with domestic com-

mercial banks.
10 All demand deposits except U.S. Clovt. and domestic commercial

banks, less cash items in process of collection.
1 1 Certificates ol'deposil issued in denominations ol'$100,000 or more.
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions el'dollars)

A 29

Industry

Outstanding

197.1

JINK' | June I June June I May
77 ! so i.i

197.1

6 ' Id" i June | M.iy

1,991 2.(ION :'..() I?. 2.02.1.
f>,(l7l ' S 90(lj 5, ' '27 5.705
2.154 7.192 7.I4K 7..I5S1

7. 7.87 7.240 2.17.1 2. I 58
.I.7KX .1.7.1.1 .1.6701 .1.6.16

Durable goods manufacturing:
Primary metals
Machinery
Transporlation equipment

Other fabricated metal product:.. . .
Other durable goods

Nondurable goods manufacturing:
lcuid, liquor, and tohacco ' .1.407- .1..W5 .1..1SO .i.-tOI
Textiles, apparel, and leather I, .US' :i..1(.2i .1.755 .'.2X2
I'elroleuni relining I . I H«> 1,21.1 1,7.05, 1.192
Chemicals and rubber 7.666 2.654 2.657! ?.. f • I ?
Other nondurable goods '.OS'/ 2.06s .'.04') 2.(1.1.1

Mining, including crude petroleum >
and natural lias '.''HO1 4 ,191 , .l.992 : .1,'<K7

'I'riule: Commodity dealers 1.2.59 l,27(l! 1.79,1 l,.;65
Olhcr wholesale | 5,2.17 5,2.14 S.I6S1 S,16(,
Ketail 6.0X4 6,0.14 6.0IB 5.9X1

.1,7.5,1
I . 184
7 , 6 1 1
2.(MIX

.1.965

160
14.

109
I.IK

61 j
I57!

26
S.I
«()
.12

240
1 7

49'

IS

,1.12

Ketail ' 6.0X4 6,0.14 6.0IB
'Transporlation 5.XS7 5..194 5,820
Communication I 2. I M: 2.069 2.029i
Other public utilities ' 4,529 4.567 4,:167
Construction 5.590 S.56S S.SM 5.44.1
Services lO.lfili 10.16.1 10,Oil I0.01X
All other domestic loans ! 7.609 7.6O.IJ 7..S...I1 7.554
Hankers 'acceptances 1.4071 1.417 I.47X 1.4.1.1
foreign commercial and industrial

I..I'll)
V 186
5.972
5,741
.'..1.16
4.285
5, .'l')6
"I, XX I
7.4,1.1!

1 . 1(14

I 46
.12

24-1
1 ')4
2K0
126
10.1

loans
Total classified loans ,17,.119, X7,490 ; 86.296] f- 5 . *J I ? X5.275.

I'Total commercial and industrial loans
of liiriie commercial banks' ' • Ilia,D It) • i,r,s .

7S
64

V-t change during

A p r .

7
.120

XS

7
SS
47

741

151 '
125

55
.164
160

.1.1
2 26

75
1.16-

157
117
177

I 7.7

1J7.1

109
654

20
59S'
179

449
2S6

652j
622
4S7
,102

16-

21
1,602 4 . 4 9 6

1972 1 1971 1972

122'
SOS

M9

171
4Vi
211'
746'
20.1

I VI
291
.1(14
542

20
496
17.1,

I.I

Ml)'

10
91

65

4KI
61

I (,(,
2.15
147
5.11.

Isl
hal: '

1.1
1.462

7S
SOS
S70

•10
72 I
21'.;.
SD9
16 1

,1
SIS
S6.1|

I ,014

941 '
"26

1.029
977
210

5S0
602

161
.|(I7

4M
.1.599

1 .774

144

559
12.09.1

2nd
hall

79
.195
2S.S

s/

•127
166

14
767.

.10

25
6 ' '
216
47 1

47.
474
lJ 19
164

• 194
7.19

Or)

•19 1
.944

I I I . ' I / I ' . I ; ! ' •102,V"'1 2 .246 2 .026 5 . 1 6 / S . 7 / 0 4 , 4 7 2 1.1.9.1/1 6 . 1 4 9

See Non: to table below.

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OK LARGE COMMERCIAL BANKS
(In millions 01' dollars)

Industry

Dunihle j'.ood.s nianulactur-

Primary metals
Machinery
'T

y
'Transportation equipment.
Other fabricated metal

products
Other durable goods

Nondurable yoods manufac-
turing:

I'ood, liquor, and tobacco.
'Textiles, apparel, and

leather
Petroleum refining
Chemicals and rubber
Other nondurable goods. .

Miniru;, including crude pe-
troleum and natural yas.

Trade: Commodity dealers. .
Other wholesale
Ilctail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans . . . .
lorei^n commercial and in- I

dustrial loans •

Outstanding

197.1

June
27

May
.10

I,.12,11
2 , 6 4 I !

I ,1X9;
. 561)
, I6S

Apr . . M a r .
25 | 2.1

I
I
I

X69
I,690.

I , W.I I

969
X76

1.4X1
I ,06.1

2.K46
12.1

I . 066
2., 006
4 .105

7X5
2,400
I ,X96
4,562
2,201

X.I.I,
I , S 9 2

X 4 2
I , 6 1 4

I . . 1 7 2 I , . 1 5 5

942
XX 5

I ,441
1,06.1

2.9OX
1.19

1 .051
1.979
4,161

760
2 12X
I . K M

4 . 4 0 1
2 , ISO

7XS.
I , 520

978
X5X

1.459
I . KIX

2.X95
1.16

L947.
4.702J

7.is|

'KXOOI
4 .4 I7 1

2.061

X92
X42

I ,479
I . I C O

7,X72
150

I .055
1.82.1
4,2.14

746
2,2.14
I . 709
4..1.19
I .K71

leb .
2X

I , . 1 1 5 , 1 , / l . l . V I . . 1 ( 1 7
2 . 5 5 * 2 1 1 1 2 , 1 0 5
I . I M l 1 , 1 7 4 1 . 2 1 7

I )ec

I , .1.16 1.26.1; I .27X
2.271 2 . 1 5 4 ! 2.0.14
I . 246 I . 20S I . 2.56

7!»5-
1.4641

i
75 I

. ,I4S

X4:,|
778

I .4:19!
1.062.

7 S2.V
111

I ,008
1,7(.:i
4,2X5

770
2.245
I .665
4 . IS4
I ,7X5

72(1
. 2.19

1 . .1S0! I . . 1 2 5 J I . . K I 4 1 .2 .14

7X1
7X1

I . . 1 5 9 .
1 . 0 0 5 ,

2 K96-
1.12
9X2;

I,69S|
4,757:

755
2,060
I , 66 I
4.120
1,711

72.1
698

. 151
X94

: .6X5
121

.194
. 592

• ISO
6S2

.975
'5S

• .026
.597

2 . 5 X 5

T o t a l loans • .IS ,2S:< . .17 ,577 .-.r/.'.'K I

7 .647 2,4IOj 7 . 5 6 7 ! 2 ,127 2,.155;

707
,196

6991
6.11

.14.1
91 I

.72.6
121

8X1)
. s x x :
.071)!

S49
S75

.52X
, 999
, 5.12

166 2 , 2 6 4

16 190 15 491. .14,809' .17 964J .12.1.10'
i I

I .907
I ,2(11

6X0
I , 19.1

iSct change during

197.1

7
.12S

15

X4
170

711
6s>;
, 190
9.19

T , 7'tS
121
S76
,497
(.07,1

5.17
, 759
. 520

1 9S|
,-tS9

7.
.!•!

.17

21
27

1X1
71
.19
175
1X7
22.1
.1.11

2 . I 7 7 J IX

.11 .6X1' I ,X9.i

67
159

.11

65
211

I69j
1441
126

206

1972

249
102

29
161
'..11
54
64

259
151
11.1
'74

14
.10
141
94
121
7,17

X
164
4.1

"1 1 1

.1.426. 1.498

197.1

Isl
hal!

•ti

55

17.
19
6
7.4

6
1.1

15.1

57
11

61
46

.7.

19
146

7.19
6-1

212
142;
14.1
i : i | i

105

XO.li

60
487

16

1.19
•'•SI

246
171
.12.1
169

161

172.
414
125
10.1

4.1-1
''IK

M<>
(.04

219

.V.I I')

N o n . About 160 weekly reporting hanks are included in this series;
these hanks classify, by industry, commercial and industrial loans amounl-
ini', to about 90 per cent of such loans held by all weekly reporting banks
and iihout 70 per cent of those held by all commercial banks.

Tor description of series see article "Revised Series on Commercial and
Industrial Louns by Industry," l e b . l')67 Huu.i.ilN, p. 20'J.

Commercial and industrial "term" loans are all outstanding loans with
an original maturity of more than I year and all outstanding loans granted
under a formal agreement revolving credit or- standby on which the
original maturity of the commitment was in excess of 1 year.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS1

(In liilliom ol'dnlbrs)

Class of bank, anil (|uaiter or month

All commercial hanks:

1970 -June.
Sept..
Dec.

1 9 7 1 • -Mi l l - . .

June.
Sept..
Dec..

1972- Mar..
June.
Sept..
I)ec.. .

1972—May. .
June. ,
J u l y . .
Auii.. ,
Sept.. .
Oct... ,
Nov.. .
Dee...

1973- Jan..
I eli. .
Mar..
Apr.
M a y

1 inancial
business

17.1
17.0
17..1

IX. 3
IX. I
17.9
18.5

20.2
17.9

18.9

197.1 Mar IX.6

Weekly reporting banks:

1971—Dec 14.4

I :l. 7
14. 1
14.3
1.1.(i
13.7
14.1
14.5
14.7

15.0
14..1
14.4
I4..<
I.1.X

I Noiifiitancial
: business

85. 3
SX.O
'12.7

86.3
89. (i
91.5
9X.4

92.6
97.d

101.5
109.9

102. S

Type of holder

I
Consumer

59. I

49.0
51.4

54.4
5(i.2
57.5
5N.fi

54.7
60.S
(ill. I

5X.6

5 6 . 2

57! 5
58. 5
57.4
59.0
60.0
(.0.5
64.4

6.1. 1
60.3
S9.0
*9 4

24. (

:.5.4
25.7
26 1
26 '.1
2(i.2
26.2
2fi.7
27. 1

27.8
26. i
"Vi ^
28! (1

All
other

. 6

.4

. 3

.4

. 1

. 2

.3

.4

.4

.4

9
10.
10.

10.
10.
9 .

10.

12.
1 1.
| |
12]

(
(
3

s

7
7

3
I)
4
.1

5.7
d.O
d.(l
5.7
(1.'?.
(1. 1
d .2
6. (1

(1 S
(i.5
d .4
d .4
(1.4

Total
deposits,

II'C

162.5
167.9
175. I

170.9
175.X
177.9
1X7.5

181.2
1XX.4
195.4
208.0

200.0

104.8

102.1
104.3
106.3
104.0
IOd.4
107.8
109.2
114.3

1 14. I
109.0
107.9
I 10.4
108.0

1 Including cash items in process of collection. from reports supplied by a sample of commercial banks, lor a detailed
description of the type of depositor in each category, see June 1971

NoTi;.-- Duily-uvcriigc balances maintained during month as estimated Itri.i.i-HN, p. 4d(>.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(In millions of dollars)

Class o f
bank

Dec. 31,
1969

1 ,131
1 129

688
1X8
87(i

Dec. 31 ,
1971

680
677
387

95
482

June 30,
1972

595
59?
340

79
419

1)ec. 3 1,
1972

559
5S4
311

71
181

Class o f
bank

A l l member- ( o u t .

Al l other member i

Dec. 31,
1969

104
571
2*5
2> I

Dec. 31 ,
1971

1 1?
.171
197
195

2

June .10
1972

71
:i46
177
173

3

Dec. 3 1 ,
1972

69
31.1
177
177.

5

1 De^inniiu; Nov. (), \l)12f designation oi'hunks as reserve city bunks for
reserve-requirement purposes has been based on si/e of lunik (net demand

W ) d i b d i hdeposits oT more than $400 11
July 1972, p. f)2r». Cak-i;oiies si
member" parallel the previous
City and the City of Chicagt
(hence the series are eontinuoi

Noi l . -TIICM: hypothec
and "Loans" ul commerc

llion), as described in the IH'I.I.ITIN for A-19, and A-M-A-28 (coi
iwn here as "Other larye"' and "All other bottom of p. A-17. '1 hesi
'Reserve City" (other than in New York fteserve roKulations. See .In
and "Country" categories, respectively
over time).

h

ed deposits arc
l hanks, as sh(
inner instalmen
changes result
le 1966 Hi i l.i r

deduTh p
"Loans'1 for commercial hanks as shown
pp. A-2? and A-2H (1PC only lor lime tl«r

•xclutleil from "Time deposits"
ivn iii tlie tables on p;>. A-1H,

it loans), and in the table at the
id from a el unit1.*; in I'ederal
;, p. M)H.
tVoni " [ ime deposits" iim:

i pp. A-l!() aiul A-7.1 and or,
i)
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LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

Dale

1971 Mar 7
14
71

Apr . 4

IS-

M a v ? . ' . . . .
9 '

16'
7.1'
Ml'

Jinn- (
13
20
77

Noil . •Amounts si

( A : I " lints onlslani l l ":•', i i

To own subsidiaries, liuci.s'.n branches,
lioldini' companies and oilier aililiate.-;

lolal

3,013
.1.1.16
i , 0(111
3 ,161

3.42S

3^592
3,650

1 sij.s
3.56 1
1 66S
.1,618
3,674

• 7(11
3.61 1
3.474
3,520

Ivl under rep.

lly lype ol ' loan

( omincrci. i l
and

industrial
A l l other

1 .'18 5
1 ,95X
1 XX'2
1 ,99 7

2.06S
2.7.4 1
7. 357
2.119 1

2,28 1
> ? } 1

2.'?.X!

2.348
2:24S
7. 169

•chase agreement a

I.02X
1 . 178
, 118
,161

,36 !

"iVl

. 3 17

. 345

.•MS

i s ;
!. i6!
.305

c cv.cnc.

o l d i l l a i s i

lo all

Total

1 X79

•d . 1

,Xf.9
.863

,S3X
> 4 6

!>;!'<,

.S IS
SIX

. 75 1

79S
. 757
. 73 1
.707

i-iiics Liu

itlters except • a u k s

Hv type o!' nan

a:iil
in-.insirial

310

790

779

A l l i i l l u - r

1 Sf.-J

7.S6
265

77(1
270
797 i

309
.'SO

i k l e ^r,A-[ ai 1OI

5S 1
,'57.1
, 5 7 /

! 567
.537

!54H
.571
.4 55

. 4 7 5

.448

.451

.42.5

Ills sold
l i y 1 ' i i n k s c i l i c i - I l i a n l . n i ' . o \ w d ; l

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(\\\ iniilioiLs ol' ilolhiTs)

fTrit i o l

1,7.16 10,601
4(W I 2,262
4'JS l(),')2.1

I,/ 'J5 2I.. IK0
.'..160 22,112
2,46.i: 22,2.10;
7..767| 22,10.1

6,564
6,7.14
6,S5'l
6,71.1
6,XKX

I ,1'2.1
I , l ' ) t i
I ,'JOf.
1 ,544
I ,567
2,6')!
:i,4X0

2,874
7.,817
2.4.10
2,29X
2,40.1
2,.")4
2,529
2,706

2,.!S4
2,:>2X
2,26')
2.06X
2.197

Ik'lil by

lin;', hanks

Own
bills

I ,094
9X.1

1,447
1,344
1 , .1 I S
I ,96(1
2,6X9

2,117
2,0X2
1,87.)
1,87'J
1,831
I,SSI
I ,9')5
2,006

,
I .765
I .777
I .('41
I .76.1

I .")
215
450
200
249
7.1s
791

757
7 15
557
46')
569
51'I
535
700

V.O
56.1
492
427
433

I .U. Hanks

Own

1X7
I'M
I 61
.VI
64
57

261

143
73
63
96
62
70
6 1

106

141
21 i
165
l.ld
X.I

l o r - ;
a rn
cm r.

144
I'll
156
10')
146
250
254'

2 6 1 .
-1 S I j
263',
2X7 :

261
219
199
179

I'/K
239
2X2
344
3X4

llasnl 1.11

I 111- \:\-
pi i r l s pcirls All
iilli. IVoni o i l ie r

I IUU-.I 1 U i n t o l
Si . l ies 1 Slali;-:

I ,8J7
2,022
2,090
.'.,71 7
3,674
4,(15/!
3.N94'

4,165
1 927
.1,887
:i,')5S
3.X 76
4.065
4.07.1
3,907

I,Ml
3.934
4: 143
4. 165
4,225

792'
99 V

1,0X6;
I ,423
I , XX'/
2, 6< f (
2,X34

2,6X3
2,657
2,492j
1 >. t .

2.I5.IH
2.5X5
2.621
2,531

7 j ) 9 l
I .996
2.009

I

074
X29
OS'J
O S '

I , l 5 l
I ,5( . l
1 , 5 4 6

I , S'JI,
1,569
1.606
I ,6 11
1,646
I . 7X6
1,844
1,909.

I,94Ni
7 . M l 1

2,399;
2.359,
7. .509

I ,626
I , 7 / 8
2,7 11
7,053
2,40X
2.X-75
3,509

3,164
7., X43
2,545
2,476
2.4IX
2.377
2.400
2.45S

2 , 2 / 9
7 . 3 1 0
2.36K
7 159
'.'.'. .17 I

1 As reported by dealers; includes finance company paper as well as
otlicr commercial paper sold in ihc open markei.

? As reported hy finance companies that place llieir jiapcr direcllv with
i lives lors.

\ t ( ( l . l);t(.'t l o r i:<int[!ief t;ial a m i (i
lev is i 'd 10 le i i invi" laiL'.e d i s c o n t i n u i t i e s l
mercial paiier issuers. Hack data a\
Division, I ederal Rescue Hank ot Ne

.UKX1 <:onip;tn>'
s i i h i n i : l i n i n I hi:
i l a b l e t'tOMi I i
Y o r k .

p
tlilii>

nciiil
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PRIME RATE CHARGED BY BANKS

O'er cent per annum)

l.neclivc date

')5(i Apr.

1957- AUK.

IMS—Jar..
Apr.
Sept.

1.1
21

195')

I960

-May
Sept.

• A U K .

Dec.

-Mar.
J line
Auj:.

1967—Jan.
Mar.
Nov.

196K—Apr.
Sept.
Nov.
Dec.

Jan.
Mar.
June

IK
1

2.1

6

10

26 27 . . .
27
20

1')
25
II
2

IS

4 *

4

4

41/2

4>/2

<%

6-614
'•'A

7
17

l.iVcL'tivc dale

1972 J;m. .1.

Hale

1970 Mar.
Sept.
Nov.

Dec.

971 Jan.

1 eb.
Mar.

Apr.
Mav
July

Oct.

Nov.

Dec.

25
71
12
21
22

i s ! . ' . ' . . . .
IS
16

I')'.'.'. . . . .

2 1

6
7

20

1
4
K

22
29

6

7 1 /
7'A
7

6./2

6
514
5!4 5V>
5 Vt

5'A 5\'i
5Vi
S'/t- 6
(,
5'4

5lV;a

5(4-5'/l

5 Vt 5'/»

27 5'4 5'/;.a
.11 j 5(4a

17
24
.11

4'4- i-i'/ji
4V»-4'4-5a
4l/2 4</4a-5

HVcc.tive

1972 l eb . 2S

Mar. 1.1
23.

July :i.
10.

All!!.

27

Klltc

4v; 41/2-

41/2 4i,4a

414a. 4 ' /» -

Apr. .1 414a 5
5 .1 5»

17 : 5a-51/1

May I
.10

5a 5V4 5 V-t
5s

June 12 5a-51,;
26 5 514a

14
21
25

29

. - 5 >'»
" 5>4-

5 Via 5J4
5'/4«

5'/4" 554
5Vi

Sept. 4 51/4 .51 _
5 5i/2a'

11 $<A*5y,
25 M/j.a. 5VJ,

l.Uective date.

1972- Oct. 2 . . .

Nov.

1 >cc.

197.1 Jan.

1 eb.

Mar.

Apr.

M a y

June

.lulv

1 |
16

f
20

76 .
7.7

4

2
14
26
27

19
26

IX
19

4
7

:>4
•>5

s
19

• " )

5'/2--5'/4

f'/

- 5%

6/4

5 %

6 . (, 1/1
6a

61/4.

2 J 4
6'/, .

<>'/4« 7
7a
7a VA
7 7'/, a

7'/2 a 7'/4
7'/,a

Non:.—lleninninr, Nov. 1971, several banks adopted a llouliiiK prime
rate keyed to money market variables, a denotes prime rate charged hy
the major commercial banks.

lillcctive April 16, 197.1, wiih the adoption of a I wo tier or "dual prime
rale," this table shows only tl'.e •'lurec business prime lale,'" which is the
i anjje ol'iates charged by commercial banks on shori-tenn loans to liir^e.
businesses with the highest credit standinL'.

RATES ON BUSINESS LOANS OF BANKS

All sizes

I el».

> centers 7. .15 6. 52
New York City 7.04 6.22
7 Other Northeast 7.71 (,.S9
8 North Central j 7.45 : 6.45
7 .Southeast ! 7.:i7 j 6.76
8 Southwest i 7..1.1 i 6.6.1
4 West Coast 7.2.5 i '6.50

I 'l

\l.iy
197.1

K.05
S.05
K.lh
7.72
K.O.I
7.9S
K.:U

1 eb.
197.1

7.6.1
7,.1'J
K.OO
7.26
7.7.1
7.4S

'7.K7

Si/e ol Utaii (in thousands ot dollars)

I(H) 499

Mi)

I ""J i

7.K5
7.76
S.OK
7.70
7.SO
7.74
7.9S

May
197.1

Short-term

7.2')
7. OK
7.5.1
7. 16
7..1.1
7. U,

•7.:17

7.61
7.:is
7.S9
7.57
7.5.1
7.4K
7.71

I eb.
197.1

6.59
7.04
6. S.I
(,.S9
6.72
6.S2

May
197.1

7..14
7. 14
7.77
7. ,<2
7. 1 I
7.2K
7.27

I eb.
197.1

6.52
d.:i.l
6.9.1
6..15
6.65
6.5.1

'6.41

Revolving credit

1,000 and over

May
1971

7. 1')
6.97
7.52
7.41
7.16
7. OK
7.06

NOTI-..— Hct.inninu Jeb. 1971 the Quiirtcrly Survey of hitcrcsl Kales on
llusincss Loans w;is revised. I'or description of revised series see pp. 468 •
77 ill'Hie June 197) 1>UI.U:HN.

I el).
197.1

6..10
6. 1.1
6.65
6.7.7
6.41
6.:is

'6..14

7 Other Northeiist.

4 West Coast

New York C "ity

K North Central
7 Southeast

7. 14
7.07
7.45
7 40
7. 19
7.79
7. 17

7.66
7..10
X. 17
7.72
X.44
7.79
7.69

' 6 . <<)
6 51
6 IS
6 >s
7 "M
f i.S.l

' 6.. .'.

6.90
7. OS
7.04
K.29
7.KK

' 7 . IS

7 96
1 K"1

S 41
S 61
7 51
7.7.5
7.97

K 17
7.20
K.60
K.OK
7. IS
S.19
K.72

• 7. 27
7 07
7 51
K 50
6 00
7.65

'7..17

'7 47
6.64
7.2K
7..14
7..IK
K.20

'7.49

7 K<
7.16
7.61
7.9')
7.71
7. K.I
7.95

7.79
7.45
7.6K
K.02
7.24
K.20
7,')5

'7 06
6 K7
7 09
7 14
5 95
7. 17

'7.20

I.OUL

'7 4K
7.00
7. 66
7.60
7.05
7.97

'7.17

7
7

7

AU
2S
55
66
01

S. 1 1
7..16

-term

7 ') 1
7.
K.
K.
K.
7.
7.

55
12
21
50
66
66

'C, 51
6 56
6 69
6 54
6 41
6.74

'6.51

7 11
7.09
7.49
7.24
K.67 :
7..17

'6.91

7
7
7
7
7
7.
7

7
7.
7.
7.
9.
7.
7.

25
IK
11

11
54
2.1

•n
70

51
19
6K
57

'h
u
6

6
'6

6
6
•j

6
K

.IK
40
47
29

Kfi

| 1
47

02
76
62
24

7. 17
7.06
7.45
7 17

7. 7')
7.12

7 60
7.25
S.2K
7.65
S.5K
7.S2
7.71

••(,

6
6
6
7
6

'6

7
6.

6.
S.
K.
7.

I'l
5 1
P
IS
67
K2
28

06
91
94
)K
71
45
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MONEY MARKET RATES

(I'er cent per annum)

1 Averages of the most representative daily offering rate quoted by
dealers.

2 Averages of the most representative daily olferiny rate published by
finance companies, for varying maturities in the 90-179 day range.

3 Seven-day average for week cndini; Wednesday.
4Hxcept for new bill issues, yields are averages computed (Venn tl;uly

losing bid prices.

^ Hills quoted on hank-discount-nitc Ui.sis.
(1 Certificates and sclecfei! note and hond issues.
' Selected note and hond issues.

NOM:. Hi'lircs for Tr
A-35oltlre()ct. 1972 ll(ji

ry bills

1967
1968
1969

1970
1971
1972

Period

1972— lunc

1973-

July
Aug.
Sept.
Oct.
Nov.
Dec.

F-'efo
Mar.
Apr.
M a y

Weck ending—

1973 Mar. 3 .

Apr.

May

June

10
17 .
24
.11

7
14
21
28

5

19

2
9

21
30

Pi
comr

pa

90-119
days

4.67

4.60

imc
lcrcial
per1

4- to fi-
months

5.55

4.81
4.75
5.07
5.21
5.18
5 40

5.76
ft 17
6.76
7.13
7.26
8.00

6.28
6.50
6.75
6.95
7.00

7.1.1
7.13
7.13
7. 13

7. 13
7.13
7.23
7.38

7.53
7.80
7.90
8.10
8.28

5.10
5.90
7.83

7.72
5. 11
4.69

4.64
4.85
4.82
*>. H
5.30
5.25
5.45

5.78
6 22
6.85
7. 14
7.27
7 99

6.30
6.53
ft. 85
7. OX
7.13

7.IN
7. 13
7. 1.1
7. 1.1

7. 1 1
7. 1.1
7.28
7.38

7. 53
7.83
7.90
8.01
8.28

riuuncc
CO.

paper
placed

directly,
3- Id 6-

months2

5.42
4.89
5.69
7.16

7.23
4.91
4.52

4.45
4.72
4.58

5.1.1
5.1.1
5.24

5.56
5 97
6.45
6.76
6.85
7 45

6.05
ft. 23
ft..18
ft. 60
6.75

6.78
6.7K
6.75
(,.75

6,75
6.75
6.75
6.95

7.1.1
7.25
7.50
7 50
7.60

Prime
bankers'
accept-
ances,

90 days •

5.36
4.75
5.75
7.61

7 1,
4.85
4.47

4.47
4.7.1
4.67

5.05
5.01
5.16

5.60
ft 14
6.82
ft.97
7. 15
1.98

6. 30
ft. 65
ft. 83
7.00
7.00

7.00
6.98
6.88
7.00

7.00
7.00
7.13
7.33

7.41
7.75
7.88
8.05
8.35

Icd-
eral

funds

5.11
4.22
5.66
8.22

7. 17
4.66
4.44

4.46
4.55
4.80
4. tO
5.04
5.06
5.33

5.94
6.58
7.09
7.12
7.84
8.49

6.75
7.02
7.13
ft. 96
7.11

7.18
6.84
7.23
7. 14

7.43
7.60
7.81
8.06

7.95
8.4.1
8. 17
8.55
8.59

3-mo

Rate
on new

issue

4.881
4.321
5.3.19
(..677

6.458
4.348

i t h

4.071

.1.874
4.059
4.014
"V.dSl
4.719
4.774
5.061

5.307
5.558
6.054
6.2S9
6.348
7.188

5.81 1
5.879
5.997
6.334
6.251

6.531
ft. 187
ft. 187
0.251

6.278
6. 136
6. 179
6.452

6.694
7.133
7. 129
7.263
7.7.7.8

hills''

Market
yield

4.86
4.29
5.34
6.67

6.39
4. 33
4.07

3.91
1.98
4.02
4. Mi
4.74
4.78
5.07

5.41
5.60
6.09
6.26
6.36
7.19

1.81
5.85
6.05
6..11
6.29

6.45
6.20
6.16

6.07
6.22
6.56

6.9/
1.07
•'.15
7.25
7.37

U.S. Go

Rale
on new

issue

5.0X2
4 fttO
5 470
6.851

6. V>2
4.511
4.466

4.270
4 . 583
4.527

5. 118
5.079
5.287

5.527
5 749
6.4.10
6.5.'.5
6.615
7 .' 14

6 045
6.277
6.440
6.759
6.632

6.814
6.7.68
6.389
6.0.10

6.575
6.431
6.456
6.74S

6.K64
7.710
7. 17?

7.299

vernment se

Market
yield

5.06
4 61
5.47
6.86

6.51
4.52
4.49

4.35
4.50
4.55

5.13
5.09
5.30

5.67.
5 81
6.51
6.57.
6.67.
7 ' \

6. 1 1
6.29
6.56
6.70
6.67

6.68
6.40
6.43
6.5(.

6.42
d.48
6.78

6 ')<)

7.09
7.16
7.27
7.43

jurities1*

9-ti> 12-inn

1-year
bil l (mar-
ket yield) *

5 07
4 71
5 46
6.79

6 49
4.67
4.77

4.71
4 90
4.90
S 44
5.19
5 ' 0
5.28

5.58
5 9 1
6.5 3
ft. 51
6.63
•; (is

6 1 8
6.35
6 56
6,69
6.66

6.63
6.41
6.42
6. M>

<> 60
6 49
6.49
6.78

6. VI
6.9-1
6.94
7 02
7 11

nth issues

Other''

5. 17
•1 84
5 62
7.06

6 90
4.75
4.86

4.87
4.89
4.91

5.4I
s.22
5.46

5.78
6 07
0.8I
6.79
6.83
'! 77

6.39
6.56
6.84
7.02
6.99

6.98
6.77
6.70
6.7(1

6.74
6.68
6.77.
6.98

7. n
7 .'0
Y.\'l
7.7S
7.46

3- to 5-

issnes'

5 16
5 07
5 59
6.85

7 17
5 77
5.85

5.77
5 8(1
5.92
6 1l>
6. I 1
6 01
6.07

6. '»>
6 61
6.85
6.74
6.7S
6 76

6 76
0.H4
6.90
6.91
6.79

6.77
6.67
ft. 7.1
6.79

6 79
6.76
6.76
6.87.

0.79
ft. 72
6.70
(i. 74
6.89

ribed on | i .
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BOND AND STOCK YIELDS

(Per cent per anutun)

(ioveinment 1M>IKIS Corporate bonds

l Aaa miliiv

Ke-
Itaa Ncv. cenlly I

issue oilered '

3.5K j 4.21 4.5(1 4.26 •. 4.8<v
.•)..<•) •(..)•( 4.57 4. 40 J 4. X.5

4.Mi .(.'10 | .1.67
4.85 3.99 , .1.74
5.25 4.48 4.20
6. 10 5.7.1 ' 5.45

1967
1968
I 969

S.7I 8.51
7 66 7.94
7.34 : 7.6.1

1973—Jan
1 el)
Mar
' * ( • ' •

May. . .
J . I I K - . . -

5.94 ! 5.13 4.90
6.14 ! 5.17 4.95
r>.l'.O i 5..10 5.07

7.90
7.97
S.0.1
8.09
8.06
K. 1.1

.5.17 4.9.5

.V I.I 4 .90
6..12 ! 5..'.5 ; 5.05

6,31 I 5.24 ! 5.00
6.11 \ 17 • 5.00
6.29 5.23 5.05
6..12 5.28 5.05
6.36 5.."I 5.10

8.06
8.06
8.06
8.08
K. 09

.Stocks

I

Dividend/ , llarniiuAs/
price ratio | price ratio

I'ublic
utility I're-

i'erred

4.65
4.67

4.72
5 . 3 7
5 . 8 9
6.77
7.46

4 41
4..5.1

4
5.
5.
6 .
i

60
3(>
81
49
49

4
4

4
4
.s
5
6

.30
..12

.3.1
1)7

!:i4
. 7K
41

3

3
3
3
"
.1

.17

. 01

. 0 0

.40

.20
.07
.24

Com- | Com-
mon i mon

S.hS

5.87
(,.72
5.71

7.99

7.98
8.00
7.9'J
7.97
7.97
7.95
7.91

7.87
7.92
7.94
7.98
S.0I
8.07

7.74

7.8.1
7.80
7,r>9
7.6.1
7.63
7. 55
7.4a

7.51
7.61
7.64
7.64
7.6.1
7.69

8.68 i 7.22
H.I.I ' 6.75

7.27

3.83
1.14

2.84

6.9.1
6.99
IK 90
7.00
7.0.1
6.91
6.92

4
2.
2.
2.
2.

2.

87
90
XI)
83
82
73
70

3 .

5.

5.

40

57

56

I
6.85
6.91 !
7.0.1
7. II
7.13
7.25

2.69
2.80
2. HA
2..9O
1.01
3.06

7.62 ' 7. 12 • 2.96
7.61 7.01 2.'). '
7 .61 ; 7.12 .1.0.1
7.64 I 7.'J.I I. 10

7.
7.
/_

i.
7.

67
67
68
69
71

7
7
7
7
7.

20
21
19
27
7.9

3
1

1

.02

.07
9 8

]()7
AVI

14

5.46

50(1

1 Includes houds rated Aa and A, data for which are not shown sep-
arately. Hec.uise ot a limited nviinhv-r ol' suitable issvies, ihc munlier
of corporate Dtincls in some groups has varied somewhat. As of Dee.
23, 1967, there is no longer an Aaa-rated railroad hoiul series.

2 Number of issues varies ever time; iu'.ures shown retlect most recent
count.

N o i i . - Annual yields are averages of illoilthly or iiuarterly data.
Itoinls: Monthly'anil weekly yioliU are computed as lollops: {I) C.S.

(iovt.: Averai'.es of daily iigun-s lor hnnils niaUirini; in1 callable in 10 years
oi' more; from I reasury Dept. (2) Sltiti: ami local y,oyt.: (Jeneral obligations

only, based on I hur:.. liiiurcs; I'rorn Moody's Investor Service. (.1) Cur-
lunuW: Kales Tor ' 'New issue" and ' 'decently ollcied1 ' Aaa utilily bonds
a r e w e e ^ / y a v e r a g e s t'Cifufif/cc/ hv f/ic tttnttxt <ill iiinctnois ot the I'cdcntl
Keserve .System. Hates lor seasoned :,Sm-s .ire averages nl1 daily Inures
IVoni Mt.oih 's Inveslors Service.

Stneks: Sta'.uUml and l^M^r\ cot-poiale series. Dividend'price ratios
are based on Wed. fii-ures; earninL'.s/price ratios arc. as of end of period.
I'ret'erred stock ratio is based on ei.L'fn median yields lor a sampfe of'non-
callable issues- I 2 industrial and 2 public utilily; common stock ratios
on the. 5U0 stocks in the pvice index. Quarterly earnings are seasonally
adjusted al annual rales.

tXoti'.s u> tables on opposite IHIHC :

St'eurity I'riees:

1 l!eniu> June 110, 1965, at 10.90. On Ihat day the average price o|" a share
oi'.slock Jistcil on iJie American Stock lxchanj;e was S10.90.

veili nonu; v* etL. em.siii;^ p. ice.-.. ( tminion stocn.s, uei iveti iroiti com-
ponent common stock prices. Average daily volume of trading, normally
conducted 5 cays per week for 5y2i hours per day, or 27^ hours ju:i' weefc.
In recent years shorter days and/or weeks have cut total weekly undine,
to tlu: followin}. numher of hours: 1967- -Ann- H-20, 20; l*)6»^Jan. 22 •
Mar. 1,20; June 30-l)cc. 31,22; 1969—Jan. 3-July 3 ,20; July 7-1 )cc. 3 1 -
??l/i ' 1071) r.in ?_M:iv 1 '<!

1 I ̂ cs mill l̂Kir(!C.i- TClntcil to nrint-'ipal tn<Mti;;ii.c amount, ^iiichuie
loan commissions, ices, discounts, and other diui'tfcs, which provide
added iin'orno to tlic ILMHKT and arc paid by the- l)orro\vci". They exclude
any i;lnsint; cmts rclatcil solely to traiist'er of property ownership.

•'• Seeks revised lieiiinniii): Jan. 1^7.*; henre data are not strictly coin-
parahle with curlier lir.ures.

Nor i . ("(unpiled l>y lederal Home Loan Hank Hoard in cooperation
witJi letleral Deposit Insurance Corporation. Data arc, weighted averages
liased on probiihilily sample survey of characteristics of niortKtiMes

originated hy major institutional leiuier croups (iucludin^ mortj^aK^
cariip.'irircs) far {utrclutsc <i{' *,i(i(ilc-t'utni}y Uaiues. IXitu exclude ton it1* tor
refinancing, reconditioning, or inndcrni/atiun; construction loans to
homehnilders; and permanent loans that are coupled with construction
loans to owner-builders. Series hcKiunini; 1(H)!>, not strictly comparable
with earlier ihita. See also tli« table on Ilome-Mort^ai'.e Yields, p. A-53.
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SECURITY PRICES

A 3i)

llond prices
(PIT cent of par)

Common stock prices

New York Slock l..xelian.P,e

IV'riml Standard and Pour's imlex \ c w York Stock I [xchaiife i-i;li:x
1 (19-11 -1.1 10) | (l)er. .11, 1965 SO)

(loni:-
terni)

Kf, .31
: H4.46

1965 ' 83.76
1966 78.63
1967 ; 7(>.55
I96K 72..!.!
1969 64.49

196.1.
1964.

and
icx'al

111. :i
111.5

jiorate
AAA trial

96.8 69.87 7.1.39
95. I XI. 37 86. 19

110
102
100

. 6

.6

.S

1970.
1971 .
1972.

9.), 5
79.0

93.9
(if). 1
81 .8
76.4
68.5

XX. 17 9.1.48
85.26 i 91.09
91.9.1 • 99. I t
98.70 107.49
97.84 107.13

60.5 2
67.73
6H.7I

1972--JIM1C 69.05
July ! 69.23
Am; 69.55
Sept 68.06
Oct i 68.09

811.0
84.4

83.4
83.1
84.2

Nov.
Dec

69. K7
6K.6K

S3.4
H5.3
X7. I
87. I

dl.fi 8.1..'2 91.2V
65.0 98.29 108.35
65.9 109.2.0 121.79

(iS.fi I0X.OI 120. 84
65.6 107.31 II9.9K
65.8 111.01 124.35
65.6 109..19 .122.33
65.5 109.56 122.39
65.9 I 15.05 128.29

66.05 117.50 131.08

197.1—Jan 65.89
leb 64.09
Mar 6.1.59
Apr 61.39
May : 63.43
June 62.61

M>
Sf
84
85
86
85

9
. 1
. 1
.7
. 1
8

Week

1973-

encliii)

June
'j

If
7 !. .
.1(1

62
62
62 .
62 .
62 .

67
6')
X7
5')
31

85
86
86
85
85

.5
p 2
..1
.5
. 0

64.6
64.5
64.5
64.4
64.2

;

105.58
101.9(
106.8 7
101.7')
103.67

37.58
45.46

46.78
46.34
40.72
48.84
45.95

32 13
41.94
44. II

43.66
42.00
43.2.8
42.37
41.20
42.41
45.23

(,6.0 118.42 132.55 42.87
65 .5 I 14. 16 |I28.5O 40.80
65 2 112.42 126.05 S9.29
64 .9 110.37 171.56 35.88
64 7 107.27 I 19.95 .!(,. 14
(,4.4 UO4.75 117.20 34.35

I IS.09 34.41
117.41 .14.09
I 19.54 . 35.12
I 16. 1(1 34 .71
11.5.97 33.83

road utility

64.99
69.91

76.08
68.21
6S.I0
66.42
62.64

54.48
59.33
56.9(1

53.73
53.47
54.66
55.36
56.66
61. 16
61.73

60.01
57.52
55.94
55 14
55.43
54.3 7

55.01
54.67
55. IX
51 SI
5 i. 60

Total Ulilit.v i J!:

Amer-
ican

Stock
i .x-

cham'.e
total

index I

8.52
9.81

UMiliir.' in
slocks

(thousands n
sjlaiesi

N Y . S 1 1 A M I X

44
50
ss
54

if')'
77
37
67

43.79 48.23
51.97 5.1.5!
58.00 50.58
57.45 46.96

44.77 44.43
45.4 1 : 49.82
44.19 (,5.8s
42.80 70.49

45.72
54.73
60.29

48 .0 !
57.92
65.73

12. 14
44. 15
50. 17

3 / . 2 4 54.64
39..s.l ' 70 .38
38.48 78.35

4,573
4.88S

12.0.5 6,171
14.67 7.53S
19.67 10,141
27.72 12,971
28.73 11,403

:\'.5<) ID,s.i .1

-15.?2. 17,429
27.00 16,487

59.87 , 65.76
59.21 . 65. II
61.07
611.05
59.99
62 99
64.26

67.25
65.72
65.35
68.29
69.96

I •„

51 . 36
48.4 s
48.')7
46.49
44.95
47.50
48.44

64.38 ! 70.55 ! 4* 14
61.52 67.67 I 47.34
60. 15 66.20
5 8 67 64.41
56.74 62.23
55. 14 6(1.53

40.92
40.5 7
16. 6f>
U. I '

16 p
36.02
36.87
37.82
38.'J.I
41.81
42.28

41 .72
19 ')5
39. 13
18.97
19.(11
17 >i<,

76.59
75.41
78.7.7
78.41
79.64
84. V,'
8.1.45

8 1 .62
74.47
11. M
(,9.4.'
6 5 . 3 !
6 1.5.'

7 7 . 4 / I4,2'I8
36.97 14,450
26.85 15,527
25.23 .12.314
25.87 14,427
26.18 20 287
26.50 18,146

35.35 18 7*;'
3.5.34 ; i 6 , 7 5 i
.'.4.59 | I5 ,564
. '4.03 I ),'«>(>
7 1.17 .15 l" i
77.44 17 Tl(,

5"-. 76 61.20 14.71
55.75 60.71 1.1.9s
56.23 61.X4 34.76
^•1.63 S'J.91 11. .1.1
54.49 .59.71 37.7S

38.47 64.01
18.06 (,.'..6s
18.. 15 ()4..'S
17.7(1 (,.'.. ill
17.1:5 (,4.(10

I ,26'l
1,570

2,120
2,752
4,508

l , 176
4,2 '4
4,447

I S77
3,.s-.(,
3,807
3,774
3.014
4.7.S6
4,7 /5

4.046
1.690
7 96f)
7 ,9M
t 04 1

.'..< If.

22.63 I I .405 ' 2. i.sS
32.44 13.,12.i .'..5(1.1
22.62 I3.9.H • 7.184
27..4 I I l 0/5 7 . I'.5
7.3.36 12...1ST. 3.7.10

- notes see opposite paj'.e.

TERMS ON CONVENTIONAL FIRST MORTGAGES

Period

965
1966
|y()7
%H
i)()'J

1970
1971
1972

1972 Jane
July

O c t
Nov
Dec

1 97 )• Jan
l e h
Mar
Apr
M a y
June

Con-
tract
rale
(per
cent)

5 74
6 14
6 11
6 81
7 66

8 27
7.60
7.45

7 41
7.43
7.45
7 41
7 48
7. Ml
7.51

7.5 3
7.57
7.51
7.53
7.55
7.59

J ees &
c h a w s

(per
cum)1

.49
71

.81
89
91

1 .01
. 8 7
.88

85
.83
.86
86
88

.90
.92

1 .01
1.15
1 .09
1. 1 1
1.05
1 .09

New

Maturity
(years)

75 0

25 3
75 5
7 5 5

25 1
26.2
27.3.

27 2
?y.2
27.5
27 1
27 ~>
27.5
27 5

2.6, 8
7.6.6
26.6
25.9
26.5

loines

Loan/
price
ratio
(per
ClMll)

71.')
71 0
71.6
71 9
73 8

71 .7
74.3
76.8

76 5
77.0
77.5
77 5
77 1
77.4
7H.0

76.6
78.6
78.4
78.7
78. 7
78.2

1'nr-
chase
price

(thoiis. ol
dollars)

"•5.1

28.0
10 7
14 1

1 5 •>

36.3
37.3

17.2
37.3
36.8
36.6
16 0
37.1
17.9

15.8
35.9
16.7
36.9
36.6
35.8

Loan
amount

(thous. ol '
dollars)

18.3
19 '
20.4
3 7.4
24.5

35.2
26.5
28. 1

27 . !<
28.3
7.7.')
2.7.9
27 4
28.1
29.0

27.0
27.6
78. 3
78.3
7,7.2
27.6

Con-
duct
rale
(per
cent)

5.87
() 10
6.40
(> 90
7 68

8. 20
7.54
7.38

7. 16
7.37
7.39
7.42
7 41
7.44
7.45

7.5.1
7.55
7.54
7.5.5
7.62
7. 62

lees A
thai j',es

(;-er
cent) l

.55
7 )

. 76

. 8 !

. 88

.93

.77

.XI

,7N
.83
.81
.83
. 84
.83
S(i

.94
1 .0.1

. 95
,9(,
.93
.91

\.\ht

Matiinlv
('.ears)

31 8

-> , • /

72 7

2"1 8
74.7
25.7

25 5
25.6
26. 1
36 7
'6 1
26.7.
76.4

7 i. 7
2.1.6
.M..!
3 1.9

24.0

ill', lionics

1 oa:i,'
price
ratio
(per
cent)

7 2.7
7 ' 0
72. /
7 1.0
7 1 . 5

71 .1
73.9
76.0

76. /
76.2
7().5
76.5
7() !
76.7
7().S

75.2
77.5
76.9
/ / . . I
77.5
76.4

Pur-
chase
price

(thous. ol
dollais)

.'I 6

7.4.1
' ^ i >

7.8 i

10.0
31.7
33.4

33. K
33.8
33.7
33.9
< 1 1
33.7
34.0

10.s
39.7
29.3
.10. 1
10 0

.1.'.. 1

Loan
amount

(Hums, ol'
dollars)

! • > . ( .

1 s 'i
17 .4
18 5
19.'i

31 . 0
7.1. 1
75 .0

2 5.2
35 .2
25.4
24.8
21 0
25.3
25 .7

7 7.6
2 7 .0
.'.'.Ii
7.7.8
?..^. I
34. I

] or notes sec opposite
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STOCK MARKET CUSTOMER FINANCING

(In millions of dollars)

J ml ol' period

Total

8,472
8,747
8,924
9,092
9 091
9,024
9,068
'1,045

197.1. -.111:1 8,840
i t - h K < : : n

M n y
J u n o
J u l y
Auj;
Scpl
On
Nm
I > c c

credit ill brokers and hanks

M.ir
A|ir
M.iy 7.6511

i

S .144
8, I

l ingers

7
7
7
8
8
>,
8
8

7

7
'i

7
(>

,478
792

,945
,060
,OH:I
, O H 1
, 1 6 6
, 1 8 0

, 9 7 5
7 5 i

. 4 6 5
, 2 9 . 1
, 7 8 4

Kcjiiilntcil

stock

Hunks

9 ' ) 4
955
9 7 ' )

1,0.12 :
1 ,00X

9 4 . 1
9 ( 1 2
X65

865
86/
879
872
-Slil,

lly typo

Convertible
hoiuls

Iliokcrs Hanks llrokcrs

7,200
,',510
7, (.60
7,780
7,800
7,800
7 890
7.900

7,700
7 480
7.197
7,040
(.,540

924
XS9
910
961
9.17
872
8.11
798

796
800
SI.I
804
802

241
244
248
246
248
250
249
254

249
248
244
212
224

48
50
48
49
47

Subscription
issues

Itrokc

laled •'

Nonmar^in
stock

crcdil lit
hanks

i ,141
I ,644
1,772
I ,800
1 ,871
I ,875
I ,871
i ,896

I , 9 4 0
I , 9 5 4
1 , 9 1 7
1 , 9 6 9

2 . 0 1 0

Other
security
c roil it

at hanks l

1 ,296
1 , 2 7 4
1 , 2 8 5
1 , 2 9 8
1,2? 5
1 , . 1 5 1
i , : i 9 6
I . 5 2 K I

1,484 '
1,508 ;
1 V>6
1 ,482
1 .50.'.

Marg in
accts.

40.1
.186
40.1
1I84
.180
.189
390
414

41.1
4 . 1 1
442

1 8 ' )
4 1 . 1

Iree credit balances
at brokers 5

Casli
accts.

1 , 8 4 2
I , 7 . V i
I , 6 7 7
I , 7 0 H
I , K 2 H
I , ' > . * > 7

I IHH^
I ,770

I Mar.LJ
or related
Dec. 1
for me
arc uu

970
mht
ivei

coinmeii-i.
coiinie
1971.

•'• I n

d lo

add

n credit includes all credit extended to purchase or cany stocks
equity instruments and secured at least in part by stock (sec
Dm i.i iIN). Credit extended by brokers is cnd-oi-nionth data
r linns ol" the New York Stuck I M-hani/.e. June daia t'or banks
sc totals: all oilier daia lor hanks represent estimates lor all
il b a n k s b a s e d o n r e c o i l s b y a r e p o i i in i ! i , . ini | i l i ' , \-, (i ii_ fi a t>

r nt) per cent ol'securilv credit outstanding at banks on June 30,

ition to assif.ninj1. a current loan value to niargia stock generally,

Kcgulalions T and U permit special loan values lor convertible bonds and
stock acquired through exercise of.subscription rights.

•! NoniiKiruin slocks are those not listeil on a national securities exchange
and not included on the 1 eileral Reserve System^ list ol Over the Couniet-
mar^in stocks. A I. bunks, loans to puichase or cai ly noiiivarniri stocks are
unreiuifutcif: at bioKeis, MIC/I .Mtu:ks have rut loan value.:,

•* Includes loans to purcliiisc or curry margin stock it*these are unsecured
or secured entirely by unrestricted collateral (see Dee. 1070 IJUU.I.IIN).

5 l-ree credit balances arc in accounts with no unt'ullillud coiumitinents
to the brokers and are subject to withdrawal by customers on demand.

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(1'cr cent oi'total debt, except as noted)

1 nil of
period

1972—May.
June.
July,.
AM,;..
SUM..
(M...
Nov..
Dec.

197.1—Jan. .
1 eh. .
M.ir..
Apr..
M.iy.

M'olill
ileln

/ • , , : i

tuni-
lions

oi
dol-

lars)!

7,200
7,.510
7,66(1
7,780
7,800
7,800
7.S90
7,900

7,700
7,480
7,200
7,040
6,540

80 or
more

6 . 9
i>.0
5. S
5 . 9
5.5
5.5
6 . 0
6 .5

5 . 8
5..I
5 . 7
4 . 8
4 . 9

1 c

70-79

9 . 9
9 . 1
8..S
8 . 6
8 . 0
8. 1
9 , 4
8 . 6

8.2
7 .8
7 .5
7..1
7 ')

uity class (per cent)

60-69

19..1
1.5.9
14.6
15.0
1.1.8
1.1.6
16.6
17.6

16.8
14.7
15.9
11.4
12.7

50-59

.18.6
Xt.9
M I . X
:i:i.6
111.4
1 0 . X

. 1 5 . 1

. 1 1 . 9

2 7 . H
2 . 1 . 9
2 . 1 . 1
I 9 . K
1 8 . 7

40-49

15.0
22.0
24.9
22.4
24.9
25.0
2 0 . S
:>o. :i

21 .2
2 2 . 5
22.7
22.4
2 L 9

Untie
40

10.4
Ki.2
15.7
14.6
16.4
17.0
1 2 . 4
1 5 . 0

20.0
2 5.6
25. 1
.12.4
.14.9

1 Sue note I to table above.

Noil, liach uustomeiN equity in his collateral (market value ol'col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral VMIIICS.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(I'LT cent of total, except as noted)

l i n d o l p e r i o d

1 9 7 2 M a y

J u l y
A d ^
S e p t
O c t
N o v
I ) c c

9 7 1 J a n
1 eh
M a r
Apr
May

N e t
credit
staliik

14 7

3 4 4
1 1 4
33.7
3 . 1 . 1
. 1 . 1 . 6

1 4 4

1 5 . 1
1 5 8
1 6 1

. 1 5 . 1
3 5 . 8

1 i c i u i t v c l a s s o l a c c o u n t s
i n d e h i l s t a t u s

- • • • •

6 0 p e r c e n t
o r m o r e

5 7 1
* ( i 1
5 5 2
5 5 '•'

5 3 . 8
5 1 4
5 4 . 5
5 " > 9

5 1 . 7
4 9 8
4 7 9
4 6 . 9
4 5 . 0

L e s s t h a n
6 0 p c i c u n t

8 0
9 4

11.4
1 1 -1
12.5
1.1 3
I I . 8
1 .' 7

1 1 1
14 4
15 7
18.0
19.1

Total
halanee
(millions

5 860
5 770
5 910
5 990
6,000
5,9 50
6,140
6 100

5 850
5 770
5 790
5,660
5,670

Noli:.- Special miscellaneous accounts contain credit halauces (hat
may he used hy customers as tile margin deposit required Tor additional
purchases, llalanees may arise as transfers hased 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)

Knd of period

1965
1966.

1967.
I9h8.
1969.
1970
1971
1972-1

1972-

1973-

__

Apr . . . .
May . . .
June. . .
July. . .
Altf,..
Sept.. .
Oct.. . .
Nov.. .
[ V c

Jan
l e b . . . .
Mar . . .
A p r . . . .

M

44
47

50
51
55
57
62
67

6.1
63
64
64
65
6 5 ,
6 6 .
6 6 .
67

6 8 ,
6 8 ,
6 8 ,
6 9 ,

1 ...

n t -

411
193

111
286
781
775
Oftij
56.1

299
75.1
414
853
408
901
373
K9I
561

021
152
920
426

us

Other

1

I
1
1
2
2
2

3
1
3
.1
3
.1
3
;|
i

,

4
3
3

862
,078

,203
,407
,824
,255
,808
,979

,452
,499
,444
,642
,512
,6(14
,482
.507
,979

,624
010

.970
8 i l

U.S.
dovt.

5,485
4,764

4,119
3,8.14
.1,296
3, LSI
1 314
3,510

3,425
3,4^0
.1.412
1 192
3, 169
3,408
3.462
3,4.14
1 510

.1,489

.1.419
3,458
3,388

Securities

—

Slate
and
local
t'.ovt.

120
251

219
194
200
197
38 5
873

548
598
(.27
6 / 5
786
822
K44
871
873

9 15
986

1 ,02K
1 ,080

orpo-
ate
mil

other 1

5
5

8
I I I
10
12
17
21

20
20
20
21
21
21
21
21
21

22
22
22
n

, 1 70
,719

,183
,180
,824
,876
674
906

,192
,615
.872
209
405
569
51.1
664
906

190
18')
509
598

Cash

1,017
953

993
996
912

1,270
1 ,389
1 ,644

1 239
1 ,238
1,311
1,300
1, .129
1 ,362
1 . .104
1.323
1.644

1,319
1,3.11
1 .576
1,582

Other
assets

1

1
I
1
1
j

1
1
1
1
1
1
i

7
2

• )

i

2
2

944
,024

,138
,2.56
,307
,471
,711

,868
,881
,962
,963
95S

,H.\4
,01 1
,014
, 1 17

,055
,070
,058
,089

Tola!
assets—

Toli i l
l iabil i-

ties
and

general
reserve
accls.

58 212
60,982

66,365
71 ,152
74,144
78,995
89,369

100,59.1

94,022
9 5 , 0 3 5
')ft, 064
97,034
97,766
98,500
98,990
99.704

100,59.1

101.632
102,577
103,518
103,994

Depos-
its-'

52,443
55,006

60,121
64,507
67,026
71,580
81 440
91 ](,\.\

85,299
85,976
87.148
87 8 18
KX.254
89,28V
89,677
90 228
91,613

9 2,1') 8
i>.i <).y)
94 (19 5
94,217

Oilier
liabil i-

ties

1 ,1 24
1,114

1 ,260
1 ,372
1,588
1 ,690
1 ,810

2,231
2,49.1
2.252
2 , 5 U
2.778
2,428
2 . 5 1 0
2 , 6 0 7
2,024

2,221
2.540
2 ,285
2.589

CrtMKTilJ
reserve

ac-
counts

4,665
4.86J

4,984
5,273
5,510
5,726
6,118
6,956

6,492
6,565
6,664
6.663
6,734
6.784
6.803
6,870
6,956

7,014
7.O8.S
7. 1.19
7.1 89

I

I
1 ,

1 ,
1 ,
1
1
1.
1 .
1 .
1,
1,

1,
1 .
1
1

or
ss

742
811
584
619
047
59.1

720
654
612
579
572
740
667
624
593

569
729
816
904

Mort i !
comm

oa i
t ineuts

classified ;>y ntittntity
(in months)

3 - 6 6 - 9

982
1 ,034

485
322^
627
713

747
778
'125
9 56
82.4
716-
718
75.1
711

915!
8(.2
886
888

452.
302
463
609

742
7.17
540
557
549
58 1
617
631
609

688
73 2
826
725

- -

Over

1

I
I

1
1
1
1
1
1
1 .
1
1

1 .
1 .
1
1 ,

799
166
946
688
310
62.4

437
591
60.1
629
(.47
(.37
(.60
658
624

541
480
355
395

I

2
2

2
3
2
I

4

4
4
4
4
4
4
4
4
4

4
4
4
4

olal

,697
,010

,523
,01 1
,467
,931
,447
,5.19

, (.46
,760
,679
.721
W l

.675
,662
,666
.539

.712

.803

.882
,912

1 Also includes seemilies of foreign ^ovenuncnt.s and international 4 Balance .sheet daia beiiiiniinj', Jan. IT/2 arc reported on
organizations ami iionyuaranteed issues ol" l.;.S. <iuvt. agencies. \alua1ion-ieserws basis. Tin: data ditler somewhat Ironi ha

2 Hey inning with data tor June. .10, 1 {)(\U, a I unit SI. I hi II ion in "I )eposits data previously reported l>y National Assn. of Mutual Sav

a I'.IOSS-OI1.
lance sheet
iniis Hanks

the dif-
deposits" and deducted from "Loans" at all commercial hanks. These
changes resulted from a change in l-cdenil Reserve /emulations. See lahle
(and notes), I)t'/»o.\it.\- Accumulated for I'ltyrrwnt of I'crsonul Loans, p. A-'U).

3 Commitments outstanding of hunks in New York State as reported to
the Savinys Hanks ASMI. of the St.tte <:f New York. Data include imiMintj
loans heyinniny with Ant;. W67.

ferences are relatively .small-

N o i l . NAMSI! da ta ; (inures are estimates tor all savings hanks in
the United Stales and diller somewhat from those sliown elsewhere in
I he Hi'i.i.i UN; the latter are for call dales and aie li.ised on lepoi ls tiled
with U.S. ( iuvt . and State hank supers isoiy ayeneies.

LIFE INSURANCE COMPANIES
(In millions o: dollars)

F.nd ol' period

Statement value:
1965
1966
1967
<9(>8

Total
assets

158,884
167,022
177,832
188,630

Hook value:
1966 167,022
1967 177,161
1968 188,636
1969 197,208
1970.
1971.
1972"

207,254
222,102
239,407

1972- I eli.' 225
Mar.1 ! 226
Apr ' 227
May 229
June 230
July I 231
Aut! I 233
Sept 234
Oct 2.15
Nov I 237
Dec 2.19

021
475

,893
,336
182

'.586
337

,455
972

,971
,407

1973- Jan 241 ,022
I eh I 242,069
Mill ! 243,078

(iovciiimcnt securities Husiuesi .securities

Total

11,679
10,837
10,57.1
10,MM

10,864
10,530
10,760
10,914
11,068
I I,000
I I,080

11,1 ID
I I,284
II,083
11,128
11,105
11,0/5
I I,086
11,125
11,1.12
11,193
II,080

II ,191
I 18

,1.54

United State and
States local

] Total

5,119 3,530 3,0.10 67,59')
4,823 I 3,114 2,900 • 69,816
4,683 ; 3,145 2,754
4,456 3,194 2,859

4,824
4,587
4,456
4,514
4,574
4.455
4,333

4,566
4,706
4,476
4,516
4,394
4,372
4,189
4,385
4,396
4,459
4,3.13

4,389
4 371
4,417

3,131
2,993
3,206
3,221
3,306
3,363
3,522

1 162
3,351
3,37.1
3,366
3,355
3 1.56
3,351
3,350
3,347
3,356
3,522

.1,358
3,31')
3,300

2,909
2,950
3,098
.1,179
3,188
3,182
3,406

3.202
3.227
3,234
3,246
3,356
3, .147
3.346
3,390
3,389
3,378
3,406

.1 444
3,448
3,437

76,07(1
82,127

68,677
7 1 997
7'),653
84,566
88 5IN
99,805
I 12,980

103,109
104,221
105,249
106,4.14
107,074
108,236
109,721)
110,300
III,616
113,066
112,980

114,526
115, .186
I 15.972

Hondk i Stocks

58,473

61,141
65,015
68,731
70,859
7.1,098
79.198
86,605

81,189
81 ,6.10
82,29.1
83,060
83,382
84,539
85,187
85.912
86,874
87,425
86,605

88,371
89,247
89,881

Mc.rt- N.cal
ya^cs , estate

9 , 1 2 6 6 0 , 0 1 3 ; 4 , 6 8 1
61,061 K.755 64,609 4,883
65,191 10,877 67,516 5,187
68,897 l.i,23l) 6 9 , 9 / 3 5,571

7,5.16
8,982.
10,922
1.1,707
I 5,420
2.0 607
26.3/5

21 i)20
22,591
2 2 9 5 6

64,661
67,57.s
70,044
72,027
74,375
75,496
77,319

75,427
75,398
722,956 I 75,469

23,374 75,493
'" 75,547

75,626
75,723
75,81.1

23 (.92
2 3,6') 7
24,541
24,388
24,742
!5,64I

,
75,952
76,207

1
26 ,375 i 77 ,319

26,155 77,481
2.6,1 19 77,510
26,091 77,587

4,888
5, 1SH
5,575
5,912
6,320
6,904
7,310

6 ,'165
7.009
7,034
7,094
7,149
7,185
7,235
7,245
7,229
7,272
7,310

7 366
7.434
7,449

I'olicv
loans

7,678 ;
9,117

10,059
II,306

9,911
10,060
I I,305
13,825
16,064
17,065
17,998

17,186
17,267
17,360
17,441
17,528
17,605
17,689
17,773
17,854

Other
assets

7,234
7,760
8,427
9,150

8,801
11,011
I 1,299
9,964

10,909
11,832
12,72.0

1 I 204
I I,296
I I ,698
11,746
I 1,779
11,859
11,876
12,199
12,189

17,922 I 12.31
17,998 12,720

18,080
18,1 (,(.
18,288

12,378
12,4.15
12,628

1 Issues oi foreign yoveriunems and their subdivisions and bonds of
the international Hank tor Reconstruction and Development.

NOT(.- Institute of Life Inst
companies in ihc United States.

all life

I inures are annual statement asset values, with bonds carried on an
amortized basis and stocks at year-end market value. Adjustments for
interest due and accrued and for diflerciices hetwecn market and hook
values are not made on each item separately hut arc included, in total in
"Other assets."
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SAVINGS AND LOAN ASSOCIATIONS

(hi millions of dollars)

I:nd of period

1 967
1968
1969 .
970
971 . . .

972 Jim
1•<•!>

Mur

May

Julv

Sept . . . .
Oct

Dec

1971 Jnn
leb
Mar

May"

1

Mort-
Kaije.s

121,S05
130,802
140,232
150,331
174,385

175,838
177,614
180,145
182.711
185,4.11
188,884
191,642
194,955
197,881
200,554
203,266
206,3H7

•208.132
210,260
213,259
216,250
219,449

As

Invest-
ment
secur-
ities'

9, 180
11,116
10,873
13,020

sots

Cash

3,442
2,962
2,438
3.506

21,076

22,476
23,511
23,')48
24,(100
24,526
24,058
24,4')7
24,321
24,102
24,648
24,750
24,4:J I

''23,460
24,220
24,01')
23,943
24, )96

Others

7,788
8,010
8,606
9.326

10,842

10,926
11,144
11,291
11,440
11,691
11,865
11,942
12,125
12,277
12,457
12,689
12,693

'• 15,660
16,214
17,104
17,605
17,997

Total
assets
Total

liabilities

143,534
152,890
162,149
176,183
206,303

209,240
212,269
215.384
218,151
221,648
224,807
228,081
231,401
234,260
237,659
240,705
243,571

247,252
250,694
254.382
257,798
261,542

Savings
capital

124,493
131,618
135,538
146,404
174,472

177,738
180,556
184,843
186,617
188,826
192,564
194,770
196,571
199,966
202,012
203,889
207,305

210,589
212,493
216,195
217,026
218,884

Net
worth J

9,916
10,691
11,620
12,401
13,657

13,656
14,517
14,119
14,558
15,050
14,452
14,900
15,432
14,991
15,485
15,992
15,326

15,557
15,925
15,825
16,133
16,51.1

Liabilities

llor-
rowed

money'

4,775
5,705
9,728

10,911
9,048

8,053
7,275
6,759
6,847
6,802
7.273
7,216
7,512
8,080
8,327
8 ,503
9,847

9,171
9,415
9,958

11,336
II,770

Loans
in

process

2,257
2,449
2.455
3,078
5,072

4,874
4,853
5,077
5.283
5,608
5.887
5,997
6,100

6,086
6,067
6,2.25

6,076
6,095
6,326
6,548
6,716

Other

2,093
2,427
2,808
3,389
4,054

4,919
5,068
4,586
4,846
5,362
4,631
5,198
5,786
5,104
5,749
6,254
4,868

5,859
6,766
6,078
6,755
7,659

Mortgage
loan com-
mitments

outsta tilling
at end of
period 3

3 042
1 611
2 824
4 452
7 378

7 657
8 840

10,079
II,081
12 064
11 92H
12 147
12 141
12 175
12,226
12 274
1 1 578

12 469
11 518
14 508
15 009
15,144

1 Investment securities included U.S. tiovt. securities only through l%7.
Beginning 1%K the total reflects liquid assets and other investment se-
curities, included are U.S. (iovt, obligations, Federal agency securitic
State and local govt. .securities, time deposits at banks, and miscellaneou
securities, except stock, or the Federal Home Loan Hank Hoard. Con
pensating changes have been made in "Other assets."

2 Includes other loans, stock in the Federal home loan banks, othei
investments, real estate owned and sold on contract, and ofiiec building-
and fixtures. See also notes I, 5, and (i.

1 Includes net undistributed income, which is accrued by most, but not
all, associations.

•t Consists of advances from FlIFHIi and other borrowing.
s Data comparable with those shown for mutual savings banks (on

preceding page) except that figures for loans in process are not included
above but are included in the figures lor mutual savings hanks.

Noil . I Hl.BH data; figures arc estimates lor all savings and loan
assns. in the United States. Data are based on monthly reports of insured
assus. and annual reports of noninsured assns. Data for current and
preceding year arc preliminary even when revised.

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

I-iill of
period

1967
1968
1969
1970
1971 . . .

1972—May..
June..
July. .
Aiui...
Sept...
Oct.. .
Nov. .
Dec...

1973-- Jan . . .
1 eb...
Mar. .
Apr...
Mav..

Ad-
vances

to
mem-
bers

4,386
5,259
9,289

10,614
7,936

5,853
6,075
6,138
6,294
6,736
7,045
7,245
7,979

7,831
7,944
8,420
9,429

10.155

] cderal lion

Assets

Invest-
ments

2,598
2,375
1 ,862
.1,864
2,520

4,067
3,850
.1,579
3,319
2,184
2,591
2,850
2,225

2,264
2,421
1 ,938
2,087
2,702

Cash
and
de-

posits

127
126
124
105
142

108
118
118
118
106
83

107
129

91
106
108
1 11
95

e loan bank*

I.iabi

Honds
and

notes

4,060
4,701
8,422

10,183
7,13!)

6,528
6,527
6,526
6,5.11
6,531
6,5.11
6,971
6,971

6,971
7,220
7,220
8,415
9,615

ities and

Mem-
ber
de-

posits

1 ,432
1 ,38.1
1 ,041
2,332
1 ,789

1,789
1,746
1,497
1,442
1,444
1,3.14
1 ,380
1,548

1 ,306
1 .323
1 .291
1 ,143
1,261

(In millions of do]

japital

Capital
stock

1 ,395
1,402
1,478
1,607
1,618

1,718
1,721
1,722
1,724
1,729

ar.)

I'etlcral National
Mortgage Assn.

(secondary markei
operations)

Mort-

Ka^e
(A)'

5,348
6,872

10,541
15,502
17,791

18,598
18,628
18,740
19,021
19,295

1,735 19,438
1,741 19,619
1,756

1,821
1 ,891
1 ,943
1,981
1 ,991

19,791

19,980
20,181
20,571
20,791
21,087

Deben-
tures
and

notes
(1.)

4,919
6,376

10,511
15,206
17,701

17,959
18,560
18,194
18,194
18,939
18,724
19,041
19,238

19.252
19^402
I9.9K5
20,056
20 215

Hanks
for

cooperatives

Loans
to

cooper-
atives

(A)

1 ,506
1 ,577
1 ,732
2,030
2,076

2,181
2,145
2,137
2,1 56
2,2.13
2,355
2,313
2,298

2.876
2! 936
2,896
2,859
2,765

Deben-
tures

(L)

I ,253
1 ,134
1 ,47.1
1,755
1,801

I.H52
1,786
1,731
1,710
1,710
1,837
1,905
1 ,944

1,950
2,188
2,188
2,465
2,370

l e i eral
intermediate
credit banks

Loans
and
dis-

count!!
(A)

3,411
1 654
4,275
4,974
5,669

6,229
6,378
6,330
6,255
6; 201
6,110
6,048
6,094

6,087
6,179
6,414
6,555
6,777

Deben-
tures

(1 )

3,214
1 570
4,116
4,799
5,503

6,018
6,118
6,174
6,148
6,063
5,952
5,872
5,804

5,891
5,969
6,076
6,314
6,460

Federal
land

banks

Mort-
jiltye

loans
(A)

5,609
6 126
6,714
7,186
7,917

8,343
8,430
8,517
8,631
8,749
8,857
8,972
9,107

9,251
9,387
9,591
9,767
9 953

llond.s

(L)

4,904
5,399
5,949
6,395
7,06.1

7,382
7,382
7,659
7,659
7,798
8,012
X.0I2
8,012

8,280
8,280
8,280
8,836
8,836

Non:.- -Data from Federal Home J.oan Hank Hoard, J cderal National
Mortgage Assn., and Farm Credit Admin. Among omitted balance
sheet items are capital accounts of all agencies, except for stock of I H Fit's.
Bonds, debentures, and notes are valued at par. Tliey include only publicly

offered securities (excluding, for FIILH's, bonds held witliiiithc-FlII.il
System) and are not guaranteed by the U.S. CJovt.; for a listing of these
securities, see table on opposite pat'e. I .oans are gross of valuation reserves
and represent cost for J'NMA and unpaid principal tor other agencies.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, MAY 31 , 1973

Agency, and date ol'issue
;LIH1 maturity

Federal home loan hanks

10/27/70
11/27/72
1/26/70 -
6/26/70 •
8/27/71 -
6/25/71 -
2/26/7.! ••
8/25/69
8/25/72
11/25/69
5/25:7.1
1/26/71 -
11/27/72
8/25/70 -
7/27/70
4/12/7.1
12/18/70
5/257.1
8/27/71 -
6/25/71 -
4/12/73 -
2/26/7.1 •
3/25/70 -
10/15/70 •
10/27/71
4.'I2.73--

- 8/27/73
- ll/:7/7.1

1/25/74
2/25/74

2/25/74
5/25/74
5/28/74
8/25/74

8/26/74
-- 11/25/74
I I.•25/74
2/25/75
•2/25/75
5/26/75
8/25/75

5/25/75
11/25/75

I 1/25/75
2/25/76
5/25,'77
8/25/77
11/25/77
2/25/80
10/15/80
/ /

10/15/80
11/27/81

5:25/83

pirn

7.20

l'cdcriil Jlonu1 Loan
Mort^a^e Corporation

Montis:
8/2/71 • 1 1/26/73
2/10/72 -8/26/74
5/11/72 -2/25/77
11/19/70- 11/27/95
7/15/71 -8/26/9(
5/11/72 - 5/26/97

Federal National Morti:af;e
Association—
Secondary market

operations
Discount notes
Capital debentures:

9/30/C8 - 10/1/73
4/1/70 •• 4/1/75
9/30/71 - 10/1/96
10/2/72 - 10/1/97

6.45
7.65
5'/»
8.00
7.(15
6.10
.*;/»
8.05
7.95 I
7. 15
6.50
7.05
TA
6.95
7. 15
(j KA

7.75
7.80 :
6.60
7.30 .

6.711
, 5.30
' 6 .15
! «.6O

7.75
7. 15

A l l l i H I I l t

(millions
ol" dollars)

450
600
100
250
300
100
700
I7K
400
222

.000
250
400
265
300
700
350
6(10
300
200
300
100
150
200
200
700

. : 6.00
, 8.00
. 4.38

7.40

I

Mort^agc-backcil bonds:
6/1/70 •- 6/2/75
3/14/73 -• 1/15/81
3/14/73 •1/15/81
3/1/73 - 3/1/86
9/29/70-10/1/90

8.3H
1.58
5.48
5.74
8.63

150
200
350
140
150
150

I , 56S

250
200
249
250

250
53

(i
81

200

, (.-CHI- Amount
Ai'cncy, and date ol1 issue i pon (millions

and maturity ' late of dollars!

Federal National Mortgage
Association Cmit.

Debentures:
6.12-f.l 6-I27.1. . .
7-10/70 • 6.-12:73
7/1 2/70 6/12 73
3- 1070 9 1 0 7 3
6/10/71 - 9 / 1 0 / 7 3 •
I 2 /1 (J.VO ' l - M O ' 7 3 . . . .

8/i0/7l - 12/10/73
12/11/72 • 12/10/73 j
12/1/71 - .1/11/74
4/10/70 - 3/11/74 I
8/5 7 0 - 6/10/74 !

M/iO/71 -6/10/74
9/10/69 - 9/10/74
2/10/71 - 9 / 1 0 / 7 4
5/10/71 • 12/10/74
9/10/71 12/10/74
I 1/10/70 3/10/75
10/12/71 - 3/10/75
4/12/71 - 6/10/75 I
10/13/70 •9/IO/75
3/12/71 --9 •10.75
3/10/72 - 12/10/75
3/1 1/71 - .110/70
6/10/71 - 6/10/76
2/10/72 • 6'l(l'/76
I 1/10/71 - 9 / 1 0 / 7 6
6/12/72 9/10/76
7/12/71 12/10/76
12/11/72 12/10/76
2/13/62 - 2/10/77
9/11/72 - 3 10/77
12/10/70 • 6/10/77
5/10/71 - 6/10/77
9/IO/7I - 9/12/77
10/12/71 - ' I 2 / I I / 7 S

9'IO/79
12/10/79. . ..

6/12/72
12/10/71
2/10/72 - 3/10/80. .
2/16/73 7 '31 /80 . .
2/16/73 7/31/80 ,
1/1673 - 1(1/30/80 j
12/11/72 - 12/10/80.
3/14/73 - 1 15/81. . .
3/M/73
6/29/72 -
.1/12/73 •
4/18/73
3/21/7.1
3/12/73 •
1/21/71 •
9/10/71 •
6/28/72 -
2/10/71 -
9/11/72-
.1/11/71 -
ll/Jb/71
4/12/71 •
12/10/71
3/10/72 -
6/12172 •

1 I5/8I . . .
1/29/81
3 1 0 / 8 1 . . .
•vio/m...
5 ' I K 1
5
6/10/81 . . .

9 / 1 0 / 8 1 . . . .
5/1/82
6/10/82
9 / 1 0 / 8 2 . . . .
6 / /0 /H3 . . . .

• 9M2/K3.. .
6 /11 /84 . . . .

12/10/84.
• 3 /10/92. . .
• 6/10/92. . ..

•t'/l
8.35
6.75
N. 10
6.13
5 75
7.15
6.00
5.45
7.75
7.90
5.70
7.85
5.65
6.10 :
6,45
7.55
6.35
5.25
7.50
6.80
5.70
5.65 •
6.70 :
5.85
6.13
5.85
7.45
6.25
4'/2
(i.30
6.38
6.50
6.88
6.75
6.40
6.55
6.88
5.19
.1.18
5.47
6.60
3.58
5,48
6.15
7.05 !
6 , 5 9 •
4.50
5.77
7.25
7.25
5.84
6.65
6.80
6.75
6.75
6.25
6.90
7.00
7.05

146
350
550
.100
350
500
500
200
400
350
400
350
250
300
250
450
300
600
500
350
650
500
500
250
450
300
500
300
500
198
500
250
150
300
300
300
350
250

I
')
5

300
53
(,

156
350

26
IS

250
250

58
250
200
200
250
200
250
200
200

y, and dale of issue
and maum'tv

(on- Amount
pon (millions
rate '• olclollars)

Hanks for cooperatives ;
Debentures:

12/4/72 6/4/7.1 5.30
I/2/7.1 • 7/2/73 5.60 i
2/1-7 1 8/1:71 | 5.95
lO/i/70 10/1/7.1 7.30
4.27.1 10/17.1 6.95
5 I 7.1 I I I /.I ' 6. 75 |

F'ederal intermediate
credit hanks

Debentures:
9/5/72 6/4/7.1
10/2/72 • 7/2/73
9/I/7O-- 7/2/73
11/1/72 • 8/1/7.1
12/4/72 - 9/4/7.1. . . .
1/2/73 10/1/73
2/1.73 11/1:73
3/1.73 12/3:73
•\,71\ 1/2/74
7/1/71 - 1/2/74
5-1.7! 2,4,74
1/4/71 7/1/74
5/1/72 •- 1/2/75
1/3/72 7/1/75
t:/-73 1/5'. 76

5.00
5.60
5.55

edcral land li
l londs:

2/20/63 ••
1/20/70 •
8/20/73 ••
4/20/70 ••
10/23/72 -
7/20/72 ••
2/20/72 •
10/20/70
9/15/72 -•
10/21/71
4/20/71 •
2/20/70
4/23:7.1 •
4/20/65 •
2/15/72 -
7/20/71 -
4/20/72 -
2/21/66 -
1/22/73 ••
7/20/66 •
4/2.1/73
10/27/71
5/2/66 -
7/20/72
2/20/67
9/15/72 -
l()/23./72
1/22/73
2/2.1/71 -
4/20/72

lanks

2/20/73 -78 .
7/20,73
7/20/73
10/22/73, . .

• 10/2.1/73...
1/21/74. . ..
2/20-74
4/22/74. . .

4/22,74
- 7/27/74. . .
10/21/74
1/20/75

1/20.75
4/21/75

7/21/75
1 0 / 2 0 / 7 5 . . . .
1/20/76
2/24/76

• 4/20/76
• 7/20/76
I<j/2O.7(

10/20/77. .
4/20/78

7/20/78
1/22/79
4/2.1/79

10/2.1/79...
1/21/80
4/20/81
4/20/82
4/2OS2

5.65
5.45
5.70
6.00
6. 15
7.00
6.85
6.9(1
5.95
6.05
5.70

4 ' ,
8.45
7.95
7.80
5.80
5.5*
4'//
7.30
5.85

5 ; 30

i. I*

5.70
7.20
6'/4
5.00

7. 1*
6.35

6.40
5.00
6.85
6.80
6.70
6.70
6.90
7.30 |

'178
441
569
100
544
236

508
182
200
540
541
606
559
529

2l'2
695
224
240
302
261

148
198
350
300
462
450
155
354
350
326
300
220
300
200
425
300
.100
123
373
150
450
300
150
2f>9
285
235
400
300
224
200
239

1

NOTE;.—These securities arc not luiunintccil by the U.S. Ciuvt.; sec :il*o note to table at bottom uf apposite p;ij;e.



A 40 FEDERAL FINANCE i: JULY 1973

FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions ot'dollar.s)

Period

1-iscal year:
l 969
1070
1971

I'm
llall 'ycur:
1971- Jim.. June.

July lit,:. .
1972 -Jiiii. June.

July-l ice. .

Monlli:
1972- Ma\

June
July
A

U.S. hudnct

Receipt-expend-
iture account

Budi'.et
receipts

187,784
19.1,743
188,392
208.049

100,809
9.1,1X0

115, 549
I Of.,IK,I

' I7.?.72
25,5X9
15,207

m
Oct
N.iv
Dec

IS,21.1
22,1X1
14.711S

1973 • J i i n . .
I el)..
Mill-.
An..
M;iv

16,748
18,972

2I.1.1D
lS,()f.7
I5.9K7
25,860

No I
ex-

pendi-
tures

18.1,072
194,45(>
210,318

I Of), 201
110,60S

Net
Icncl-

I ,476
2,131
1,107

1 ,008
948

lludiict
oill-
lnys I

184,548
196,588
211 ,425
2.H, an

107,209
III,554
120,HI 9
118,586

•19.777
2.1,202
IS,591
20,581
18,471
20.055
?l,165
19,721

11ml (jet
surplus

or
defici:

Means of financing

Borrowings from the public ?

I'ublic
debt

securi-
ties

3,236 f., 142
-2 ,845
21 Illl
23,2?7

fi 400
IS,374
4.S50

12,52:

'2 50f.
7...1S7

•.1,3X4
2 , 169
3 , 7 1 2
5,317
4,41 8

750

17,198
27,211
29, 1.11

Plus:
A(jency
securi-

6.1.1
I,739
- 3 4 7
I , 2f.9

Less: [uvest-
ments hy (Jovl.

accounts

8,9711 --326
2<i,O0I | 1,117

3.1301 • 150
22,0.17 87f>

7,607
651

5. 123
3,056

•1,49.1
6,000
4,301
5 O.il

:27O
-370

9
534

24
380
93

23,6.11 - 2 , 5 0 1 770 IK
;'O,2.17 • •?.. 160 4,770 - 9
20,806 4.820' 3,768! 27
27, 106 .1,554 I ..M.I - 77.I
20.157 3 57 >• 275- 43

Special
issues

7,364
9,386
6,616
6.813

Other

Less:
Special
notes3

2,0891 1 ,384
bid .......
800

1.607

4,809
2,803
4.010
6,388

3.527
2,975
I ,409
2,6.19
1,3.1')
3,0X5

659
1 ,104

647
5 23

1,089
861

29
62X
- 6

16
50S

XX
42

34.1

— 900j
780
5841

• 56 ' .

1.96*;

168
119
206

•19
214

I i-.d
of

period

Fiscal year:
1969
1970
1971
1972

Selected balances

Treasury operating balance

1 .k.
Hanks

1 ,258
I , 00s
I , 274
7,344

Calendar year:
1971
1972

Month:
1972 May

June
July
Aui;
Sept
Oft
Nov
I )ee

"I

1973 •Jan
I eh
Ma:
Apr
May

2,020
I ,K5(,

,
2,34-1
2,29S
I ,730
1,395
I ,61.1
1,1X7
I ,HS(.

2.749
2.07.1
2.8X7
•1, 162

lax
imd
loan

accounts

4,525
6,929
7,372
7,934

9,173
8,907

7,420
7,934
6.547
3,025
8. 105
6,051
6,7X6
S.907

K..H7
9.401
9,744
9,dKJ
4. (.79

O:hcr
deposi-
tariesS

M l
I 09
139

I 1 I
310

136
1 19
144
222
259
309
310
110

310
310
.109
31 I

Total

5,8'M
X.045
8,755

10,117

I ,306
I ,07.1

9,700
10,117
X.9XX
4,976
9,759
7.973
8,-178

I I.071

11,376
I I ,784
12,935
14,156
X 212

Public
debt

securities

353,720
370,919
398,130
427,260

424,131
•149,298

427,912
427,260
4.12,3X3
435,439
433,946
439.947
444,247
449,298

450,068
454,8.18
458.606
457.06 1
457. US

Agency
securities

14,249
12,510
12,163
10,894

I ,044
I ,770

I 1,263
10,894
10,903
11,4.17
I I .459
11.4X3
1 I.86 1
I I,770

11,787
11.779
1 I -SI)!,
I I.084
I I.041

Federal securities

Less:
Investments or
Ciovt. accounts

Special

66,7.ia
76,124
82,740
89,5.19

85,54-1
95,97-1

86,561
.89,5.19
90,944
93,616
92,281
95,365
94,821
95,924

95,024
95,804
96,413
96.356
98.324

Other

20,92.1
21,599
22,400
24,023

22,922
33,164

24,652
24,0?3
24,018
74,002
23,490
23,579
21 506
23,164

23,332
23,451
73,632
7 1.5X 1
2.1.8 17

liquals:
Total
.orrow-

inj;

- 1 ,295
5,397

19,448
19,442

3, 1 89
21,561

• 2 . 1 1 4

17,3X6

'• 620
• •. i .- i f iS

3,7.10
934
37f,

2,851
5,798
4,197

1,519
3, S6 1
3,005
7, 1 59
1 ,971)

Less: C ish ; l i d
monetary assets

Trea-
sury

operat-
ing

balance.

596
2,151

710
1,362

656
97.1
389
956

2,032
417

• 1 , 1 7 . 9

• 4 , 0 1 2

4.7K3
1 ,7H6

105
2,795

302
408

1 , 1 57.
1 ,2.10
5,974

Other

1

_
1

1

' 1
2

• 1

1
1

,616
-581
-979
,108

30.1
80

.028
386

4.19
0X0
KID
22")
-~92

37
7

57

99
212
83

164
141

Other
means

at
linanc-

i'l.ij,
net*

269
•98?

1,58f
6,255

4,0.19
•2,122
8,377

- 5 , 4 3 0

> 345
3,478
1,284

•2,355
604
717

•569
595

1,383
• 1,507

;,XK3
9X8

1,52?

l e s s :
Special
nolesJ

825
,S/:5
X25
825

X75
825

875
X25
825
825
825
825
X25
X25

87.5
825
X7.5
825
825

Initials:
Tolal
held
by

public

279,483
284,880
304,32X
32.1,770

3 75.XX4
341,155

.127,137
323,770
327,499
328,433
.17,8,809
331,660
316,958
341,155

342,674
346.5.17
349,547
147, 18 1
345,414

Memo:
Debt or
(iovt.-

sponsored
corps.— •

Now
private6

24,991
.15,789
36,886
41,044

39,860
42,640

'41.182
'41,814
•41,751
>4I,796
'42,493
'42 611
•41 217
'43.459

'43.99.1
'45.400
'45.566
'47,905

1 I quah net cxpcndiluics phis net lending.
2 The decrease in 1 ederal securilies rcsiiltini', I'rom conversion to private

ownership ol1 Cjovt.-sponsored corporations (tolaliil;1, .1.9,853 million) is
not included here. In tin: bottom panel, however, these conversions de-
crease the outstanding amounts of Federal securities held by the public
nuinly by reductions in agency securilies. The I ederal National Morti:a(je
Association (1 NM A) \wts converled to private owership in Sept. 1968 ami
the Federal intermediate credit banks ( IKTl) ami banks for coopera-
tives in Dec. 1968.

-* kepresent.s non-inlcrcst-bcaniitj public debt securities issued to the
International Monetary I und ami international lendin;.! organizations.
New obligations to these agencies are handle:! by letters of credit.

•Hiulmles aceiuevi interest payable on public dei.t securities, deposit
funds, miscellaneous liabi!ily and asset accounts, ami .sei.iuiiorai;e.

•s As of Jan. 3, 1972, the Treasury operating balance was redefined to
exclude the cold balance and to include previously excluded "Other deposi-
taries" (deposits in certain commercial depositaries that have been con-
verted I'roni a time to a demand basis to permit greater Ilexibility in
Treasury cash management).

' Includes debt of Federal home loan banks, I eileral land banks, k . l ' .K.
Stadium I uiul, I-NMA (bcniiinim: Sept. 1968), and IICI1 and banks
tor eooperatives (both iK'jminiiiK Dec. I96S).

Noir.-- Half years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

A 41

I'eriod

1 iscal year:
1 %' / .
l<)70
1971
l<)72

Half ye
1971

1972

Month:
1972

ar:
Jan.-June
July
Jan.
July

May

nee.
June
Dec.

June
July
AUR
Sept

Nov
I )ec

197.1- Jan . .
I eh..
Mar.
Apr. .
May.

1'ciiod

1 iscitl year:
1970
1971
1977.
197.1' <>
I974«

1 liilf yeiir:
I97"l- Jim.- June..

July lice...
1972- Jan, June..

July-Dec...

Month:
1972 May

June
July

Sept
Oct
Nov
I )ec

1973-Jan
leb
Mill
Apr
May

Itudj-.ct receipts

187,784 7(1
193,74.1
(88,392
208,f.49

21,25*
26236

l«2
77!4l6 2O.J f i
76,490124,262,. .,..__
83,200125,679114,143

100,80S
• 9.1,181)
'115,46 '
106,061

I 7, .77:

I olal

196,^88
211,425
231 ,87(,
249,79f,
2.68, 665

107,24.'
I l l ,5V/
120,319
118,586

19,7/7
2.1 202
1H,59I
20,581
18,471
20,055
21,1 65
19,721

2J , f).H>
20,22.7
2.0.806
22,.106
I'd. 157

25,589
15,207
18,21.1
22,18.1
I4.7.1H
16.748
IS,972

21,1.10
IN,067
15.987
25,860
16,584

Na-
tional

de-
fense

Individual income taxes

Re-
funds

10,191

39,025 IK
38,449
' 75 1
4(i,058

9 44

87,249
90,412

522 K6,2.10
94,737

13,240

31,693,1 3, " 5 /
5,5S9i 574

20,090 i 1.1,5 09
5,784 688

8.2.M 1,41.1 2,997
H.U20. 3,704 670
7,052
n, 175
7,305
7,187
8,425
7,915

548
162

3,794;
469
:>37.!

153

245
157
95
61
69
61

8,254 4,671 27
X 404 76N I , KM,
8,748' 1.494 d.K.u!
8,64Si 'I. 124 (,. 185'
8.813 1,4-1-1 d. 4.1.1

Net
lotiil

Corporation .
income taxes

Social insurance taxe
and contriltwlioiis

Ciruss
re-

ceipts

38,3.18
35,037
.10,3201

Re-
funds

1,660
2,208
.1,535

34,9261 2,7f

1 .nipluymenl
faxes and

contrib'.ntons

Sc-ir-
empl. I

1,715
I ,942
1.94X
2,032

43,761 17,."i76 2,069
43,465 3,262 1,448
S I ,272 21 ,664 1,312
SI ,154 15,315 I ,459

6,6 19
11,054
7,355
8,380
1,005
7,595
K.ftl. I
8,?06

12,897
8,067
3,409

967
8,452!
1,258

S55
5,289
I ,287

85).
5,777.i

1,539
865

5,2.08

Intl.
allairs

80,295 I 570
77,661 3,095
78,3.16, 1 726
76,415 3,341
81,0741 3,811

39,178
35,755
42,583
15,35(1

'6,927
9,087
5,1 39
5,87.1
5,397
6,305
6,501
6,135

6,6.1.1
6,7.65
6,963
6,417
6.401

Space

search

3,749
),3HI
3,422
3,061
3,135

Agri-
cul-
ture

6,201
5,096
7,063
6,064
?.372.

1 . 5 8 7 5 , 9 1 5
1 . 8 2 5 1.2.19

Nal-

234
185
187
190
324
323
294
140

158
193
342
258
296

1\t V-
•o'il

taxes

31
37
i'>

44

21
19
24
22

,s
;t
.)
5
3
1

4
i

.1
5
4
4
6

,521
,190
,751
,088

,983
,643
,445
,493

2.8 1
,682
,727
, 367
,529
Vs

]044
,601

,83 1
,900
,77i:
297.
,662

Othe
net
re-

ceipt.'.

3.32S 2,353
3,465 2,700 45
3,673 .1,206
4,357 ' ,437

1,815 2,325 1,630
155 1,518 1,673

1,877 4,736 1,764
I(.5 2,437: I ,773

22 i
64

145
1.5

139
I 67
186

1.316
2.53

l luduct outlays •>

I ,475
I ,752
2,037
I ,640

268
487
31.1
300
198
2591
350
22 I I

M.j
280
32 I1

23 7 j
1.16

,661
,777
,645
,676

270
292
289
289
27.1
.'71
27?
284

771
241
301
.'65
255

s
1
4

2
1

679
,999
,062
,616

126
120
, 397
,127
102
806
329
146

994
431
77

368
155

2,568
2.716
3,761

876
3,663

I , 1 5 2
I ,952
1,807

329

• 31 5
520
H2I
554
321

16
353

40

1,05.1
2.30
310
324
298

merce
and

trausp.

9,110
I 1,310
II ,201
12,543
I I , 580

5,475
6,030
5,164
6,200

Coin.
inuu.
deve-
lop,
and

tious-
inii

2,965
3 357
4,282
3 957
4,931

1 , 70S
2,181
2 035
2,637

l.duca-
tioii

mau-
powci

I .636
92

260
1,175

63
210
637

174
684

6 1
444

. I 56

Health

Will-

Hi i
285

307

287
2.77

.140

Net
lut.t :

J9.9IH
45,298
48,57)i
53,914

27,753
:2,989

30,925
:6,867

7.441
4, 122
4,277
6.849
4.0.18
3,759
4.969
2.975

15,222
15,705
16,614
15,477

8,462
8,961
6,516
8,244

I .171
I , 36 I
1,442
1,351
I , 327
I , 387
I .452.
I , 286

4,486 1,437
7,029 1 ,186
5.34O; 1,244
6,35'l, 1,318
9.380 1.446

2,319
2,430
2,591
1 287

I ,2.74
1 ,838
I ,449
1.551

235
252
237
2.78
237
281
284
2 14'

2.S9
25 S
278
262
.'.SO

I.Mill
;IIK1
fill

3,491
3,644
3,735
5,436

2,198
2,395
3,041
2,1:13

461
188
3.14
423
316
409
487
364

396
568
489
.130
•166

Misc.
rc-

2,908
3,424
3,858
1,61.1

I ,853
I ,718
1 ,915
2,056

' i90
144
497
266
2.95
143
383
276

244
289
360
348
36-1

7,289 56,697
8 226 70,607
9,7511 81 ,9H8

10 500, 91.HS0
10,1101101,7119

Vet-
eians

8,677
9,776

10,731
79

lu te i -
e-,1

18,
19,608!
2.0,587
.'..'. ,8118

713
,350
827

1,3.1.1
1 ,173
,056
982
829

1 ,546

490
505
529
658
408
244
184
414

4S.1
it.U

1,732 24,672

I

1.072
793
907

270
241
148

4,906
4 <55
5 \ 842
5,11.1

1.033
I ,429

764
905
852
800
851
960

808
'104
786
788

I .066

••, 1 62
5,003
5,744

884

37,454
38,131.
43,407
43,212

6,911
8,703
6,214
6,779
6,970
7.68M
7,851
7,710

8, 1301
7 '107
7. 5651

8 . 1 7 . 4 , 1 . 0 1 7 ;

10,014
10,050
10,532

5,740 10,604

1

1
1

1
1

832
896
279
989

157
046
,064
1 14

I , 784
I 70')
I ,695
I ,723
I 899
I ,5?9
1 919
I,809]

I ,777 '
7,002
'..097i
2 . I.!()
2 . I 65 1

t len-
eiiil

3,316;

4,890
5 6U
6 025

2,1 47
' 192
2,498
2,870

• '86
497
612
610
12.7

463
448
415

586; :
374
462 . .
409
466|

(ieu-
.Till
:ve-

,786
.035

' 2 , 6 1 7

,617

,514

hitiii-
I'.ovt.
Iiaus-

6,180
7,376
7,858
S 381
9.131

3, ,'70
3,822
4,036
4,039

171
2,402

252
409
2.76
276
35 3

2,474

'2.97
197
129
124
t /7

1 Oltl-.'itjc, disability, :uni hosi*itn\
accounts.

'•'• Supplementary m<
rctiremrnt contributio:

1 Deposits ot'cnrnii.
mis receipts.

4 Outlays hy t'uuctii
ury Statement (hc^ini
July 1968)are publish.

5 Consists i)t" Gov<

dical nsuiance piemiunis

;.s liy I rde i a l KesiTve

til Railniiiil Retirement

and I ederal employee

s and oilier niiscellane-

Gvernment c n
of interest received by trust funds.

nal categories ate published in the Monthly '1 rcas-
iiiK April 1969). Monthly hiick dilta (l)eniunini',
d in the 'irrtisury lliillt'l'm of June 1969.
nment contributions for employee retirement and
tt fd

{> l-.Minuites jiresi
not aiM tti totals hei
p;iy increase (exelii
lor fiscal I * J 7 3. uiul

•' Outlays i)i'S6.7
oi" $2,600 million tV

NiiTiv I liilf yea
series thai are not >

:ilt(M.l in till1 J;t
Liuse speiial

itliii^ Departi
$I,7S(» liiilliu

'HO million in
»r fist-al \l)'r.\

is may IKM at
,<rt availahle t

i. 1 9
i i l l o w
ment
n lor
lisca

74 lluili;
ances to
ol Del
fiscal 1
l 1973 c

i't Doiutui'iit. Il i
r 1 oiiliiir.eucics

ense), totaling
974, arc not in
ontain retroact

'(.•akilowns il(»
, ami [-intern!
$M)0 uiilliiMi
:hkle.].
ive payiiicnis

dd to
n a

fiscal ye
onthly

ai• tiitiiN due. to revisions in
basis.



A 42 U.S. GOVERNMENT SECURITIES n JULY 1973

GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

lind of period

1<)4I ] ) c c

194ft" Dec

19ft5 .Dec
966" Dec
967 Dee

I96S- Dec

970 Dec
971- Dec . . . .

972 June
lulv

O c t
Nov

1<J7 1 Jim
lei) . . .
M a r

M iv
June.'

Tmnl
Br0ss

public
debt '

57 ')
259 1

320 9
129.3
344 7
358 o
Ift8 2

189 2
424. 1

427.3
412 4
415.4
413.9
419 9
444.2
449 1

450.1
454. X
4SK 0
457. 1
4S7 1
458. 1

Tolnl

50 5
233 1

270 3
273.0
284 0
296 0
29^ '

109 1
116.7

3 3 5 . X
!H) 0
319.9
3.19.8
342 7
347.d
1M 4

.15.1.2
I"i7 1
160 4
358.9
t *7 1
354.6

Total

41 6
176 6

214 6
218.0
226 5
216 8
235 9

247 7
2ft' 0

257.2
T ? 7 7

258 . 1
257.7
260 9
2ft5.6
' 69 5

271 .1
269 9
' 69 8
;>67.K
ViS 9
263.0

t

Bills

2 0

larketabl

Certifi-
cates

17 0 111 0

60 2
64.7 5 . 9
69.9
75 0
80 ft

H7.9
97.5

94.6
9 5.2

Public

e

Note l

(i.O
10 1

50.2
48.3
61.4
76 5
85 4

101.2
114.0

113.4
1 1 3 .1

96.2 ' 1 IS. 7
96.4 115.7
97.5

100.7
103 9

117.7
119.4

• 1 "M 5

104.9 i 121,5
105.0 1 120.2
105.0 1.'()..'
103.2 120.2
IDS 0 1 iv .s
100. 1 1 17.X

issues

Uonds ;

13 6
119 5

104 2
9 9 . 2

95.2
N5 1
69 9

5S.6

5 0 . 6

4 9 . 1

49. 1
4 6 . 2

4 5 . 7
4 5 . 6

45 .5

44 1

4 4 . 7

4 4 . 6
44 6
44 .5
45 1
45. 1

Con-
vert-
ible

bonds

2.8
2.7
'!.(>
2.5
"> 4

2.4
2.3

2.3
2. 1
2.3
2.3
2.1
1A
' 1

2.3
' 1
? 1
T t
' . !
2. 3

No

Total *

X 9
56 5

52 9
52.1
54.9
56 7
56 9

59. 1
72.3

76. .1
79. 5
79 .5
79. It
79.6
79.6
79 5

79.7
84.9
XX. !
88.7
XX.9
X9.4

nmarketa

I'orei.L'.n
issues •*

2 4
1.5
3.1
4 3
1 H

5.7
16.X

19.0
22,0
2.1.7
21.7
2 1 . 2

21.11
20 6

?() . *
7.5.4
28 t
2X.5

7K 1
28.5

,lc

Sav-
ings

bonds
& Motes

ft 1
49 H

50 1
50. X
51.7
52. 1
52 2

52.5

54 .9

56 .5
56. 7
57.0
57.2
57.5
57. X
^X. 1

5 8 . 4

5H.7
" 1 . 0

59. 1
' 9 . 7

5 9 . 9

Special
issues -••

7 0
24 ft

46 3
52.0
57.2
59 1
71 0

7S. 1
S5.7

X9.6
91.0
93.6
92.3
95.4
94.9
•)5 9

95.0
95. X
96.4
96.4
98. 1

101 .7

1 Includes non-interest-bt\iiin.L' debt ( o l u l i i d i SW.O mill ion on June .10,
1973, was not subject to statutory debt liniiuition).

2 Includes Treasury bonds and minor amounts of Panama (anal ami
postal savings bonds.

J Includes (not shown separately): depositary bonds, relire-inent plan

1 Noiimarkciablc coi tifkaies oi indebtedness, notes, and bonds in the
Treasury foreign series arid foreign cuneiicy seiies issues.

•*> Held only by U.S. (Jovt. aueneies and tmst lunds aiul the federal
home loan banks.

bonds id Rural l i e
Administration bond*;" bclorc 1MM, 'Armed I on.es leave bonds; betbrc
1956, lax and savings notes; and belbie Oct. \l)(>5, Seiies A investment
bonds.

Ita Daily Suite
raph in Non to table below,

OWNERSHIP OF PUBLIC DEBT

(Pur vulue, in billions ot doHnr;;)

Kml of
period

1939 Due
1946- Dee.. . .

1965- Dec.
1966- Dec.
1967- Dee.
1968-Dec.

1969- Dec.
1970 Dec.
1971-Dcc.

11)72-

.lftX.2
3S9.2
424.1

427.3
432.4
435.4
433.9
439.9
444.2
449.3

1973- Jan 450. I
l e b I 454.X
M;ir ] 45X.6
A|ir I 457.1
Muy 457.3

June. .
July..
A U K . .
Sept..
( let . . .
Nov..
Dec.. .

Total
uross

41.')
259.1

.120.9
329.3
344.7
35H.O

field by- Held by private investors

U.S.
Ciovt.

agencies
and
trust
funds

6. I
27.4

59.7
6.5.9
73.1
76.6

89.0
97. I

106.0

112.8
115.4
11.1.5
l i f t . 7
I 16. I
116.9

116.2
117.I
117.9
117.9
120. I

1 .R.
Hanks

Total

2.5 .13.4
2.\. 4 20«. 3

40.8
44.3
49.1
52.9

57.2
62.1
70.2

71 .4
70.X
70.7
69.7
70.1
ft9.5
<>9.9

72.0
72.6
74.3
75.5
74. I

220.5
, 219.2
I 222 .4

228.5

! 222.0

! 247.9

; 244.4
j 248.X

249.3
250.7
253.1
25X.6
262.5

261. X
265. I
266.4
263.7
263. 1

Com-
mercial
banks

12.7
74.5

60.7
57.4
63. R
66.0

56.X
62.7
65.3

60.5
60.2
60.0
60.X
61 .0
63.5
(.7.0

66.0
62.4
61 .6
60. I
57.9

Mutual
savings
baiiks

2.7
11.8

5.3
4.6
4.1
3.6

2.9
.'..X
2.7

2.7
2.7
2.6
2.X
2.7
2.7
2.6

2.ft
2.ft
2. 5
2 .5
2 .4

Insur-
ance
com-
panies

5.7
24.9

10.3
9.5
«.G
8.0

7.1
7.0
6.6

ft. 2
ft. 1
6.0
6.1
5.9
6.1
6.0

6.1
5.8
,s 9
5.7
5.7

Other
corpo-
rations

2.0
15.3

15.8
14.9
12.2
14.2

11.7
9.4

12.4

10.3
10.0
9.5
N.9

10.4
12.0

12.1
12.7
13.0
12.5
13.3

State
and
local

. 4
6.3

22.9
24.3
7.4.1
24.4

25.9
25.2
25.0

Individuals
and |

inter-
SaviiiKs Oilier -riational'
bonds • securities

I .9
44.2

49.7
50.3
51.2
51.9

51.X
52.1
54 .4

56.0
56.3
56.6
56.X
57.1
57.4
57.1

5X.0
58..1
58. (>
5 X . 9
59. 2

7.5
20.0

27.4
24.3
22.X
23.9

29.6
29.8
19.6

IX.0
IX.O
17.6
17.2
17.0
17.1
17.0

16.8
16.6
I 6.6
16.5
16.4

2.1

16.7
14.5
15.8
14.3

11.2
20.6
46.9

50.0
54.6
55.9
55 1
55.X
56.0
55.3

54.3
ft I . I
ft.<. I

'61.7
61.3

Other
misc.
inves-
tors ?

,.1
0.3

16.7
19.4
19.9
22.4

24.9
20.4
15.0

14.9
14.5
14.ft
15.7
15.2
If t . l
17.0

16.3
16.7
16.3

'17.2
IX.7

1 Consists of investments of foreign and international accounts in
the United Suites.

• Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are ccitain (Jovt. deposit accounts and Govl.-sponsored agencies.

Noil..—Reported data for l .R. Hanks and U.S. Ciovl. anencies and
trust funds; Treasury estimates for other groups.

Ihe debt and ownership concepts were altered beginning with the
Mar. 1969 DIJI I.KTIN. Ihe new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Uovt. agencies and trust funds
and add to other miscellaneous investors the holdings of certain
(iovt.-sponsored but privately owned agencies and certain (iovt. deposit
accounts.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(I'ili value, in millions ot dollars)

'I ype. of holder iinU dale

All hnlitars:
1970- -Dec. HI ,'•!;,Vl.i
I'J'/l- Dec. Ill I 262,0 IX
1972- IVc. HI ,'(.9,509
197H Api

Mav
.ill
••I .

l i ' . l e r a l K i ' s n i
I 'HO I )i

Hanks:

1971
1972-
197.1

•Dec. HI .

A;n .
Mav

Held liy i
197(1
1971

li l
s l o i s :

( oinnieicial hanks:
1970 Dec. I! . . . .
1971 Dec. Ill
1972- Dec. HI . . . .
197 1 \ | - i . . i l l . . . .

Mav .M . . .

Mutual sa.in::>, haul
1970 Dec. i l
1971 Dec. I l l
1972 Dec. .11
197." .-' ( I .

inane.-
1970
1971
1972
197.1

•oiiiii.lines:
I Vc. HI
IVc. HI
Dec. Ill
•\111. Hi . . .
Mav HI . . . .

• N o i i l i n u n i i a l t i n i n i i a l i n n s :
1970 Dec. ' I
1971- I to:. .11
1972 Dec. .11
197.1 Ap: . HO

Mav 11 . . .

Savings anil loan asso.'iatiou-
1970 IVc . .1'
1971 Dec. HI
1972 Dec. Ill
197 1 Ap : . .Ml

Mav HI . . . .

Stall- and local >:nvenuneiils:
1970 Dec. .11
1971 Dec. I l l
1972 Dec. II
I97H Apr. Hli

\h.v .11 .. . . . .

267,K47
1.5.9 1

U.S. (,ovt. agencies anil Inisl funds:
1970 Dec. .11 ! 17,09.:
1971- Dec. I l l IK,444
1972 Dec. HI • 1 9 . .160
I97H A I M . -1>I ! ; 9 . 9 9 l

May 11 ! 2(1.246

70.2IK
69,906

I6X/I79
Dec. .11 1711,1176
Dec. 11/ 1X11,24.1

l"7.1 Ap:-. .1(1 II ;:',, .161
Mav II . 17 1 . 5 4 5

'"I

.-•0,917
5 1 , 16.1
52,440
46,66K
• i 5 . I 1 9

7,742
2,609
2.4X2
2.421

6,066

S,(.T)
5.2.2.0
•;.9iv.
4.9 17

H.0'v7
6,021
4.94N
•I.9M,
S -l.l.i

. . . . • ( . . *

.1,0(1?

2 .767

I I ,204

KK904

10.2 11

All o l l i . i s :
19/0 n.r. il 9 1,.'.:::
1971 I I.e. .11 ' 94,746
1972 IV.-. Ill 101 ,249
197.1 Ap i . HI 99,699

Mi;..- ! l . . . . lllll.M<9

Tornl

l.'H.-l.'.H

l.HVtl'2

I ,1.09
1,71.1

.16,.I .IS

.16,0.1?.

.17,'"id
41 ,:.i6
16.4.M

fv-1,0S0
N1,729
91,06.1
S s . ••-10
s 7 . S7-I

I9,.'.OK
14,920
IK,077
14,19 1
M . M7

416
-90

I-1) i
72(1
799

I ,19.1
H,?KO
1 , I9K
.'. ,40,'i
. ' .4 . ' .9

.14.1
•I9K

H.SO.i
'1,K I,!
5,?0'v
1,41 I
i.OI' i

4.-, INI'.
49.S65
SS.S06
,i.?.40.i
11.JJ99

Willlill I Vl'Ml

X7,9.'.l
97,,'JO.S

Kill X70
101, K.I
10.'. 91 1

,'Oh
60S
674
4'i.l
19"

II ,011
. '9 ,741
H l l /

61 .'Hi
6S.K67
7.1, -I HI
r.S II."

10, 114
K,?K7

I0..V9

6 !/.•-. I

T' l
IMS
.109

44S
.'.II
.'6 1

.1.1,'vOO
21,6.16
16, Wl
. '5. 196
?.2.744

.' .'9 /

775
9 15

I ..'.'.(I
I .104

10,.17.1
4,999
K,005
6.S79
.'..K4.1

.'J,!i id
1S.X62
17,612
17,097
IK.197

6,6.1.1
7.7KS
6 970
7.76 1

.114
I SI

4 17
19 S
Hi I
•M

2,406
I . 199
I .611

2M.
1? '
.1.16

I ,.ISl
760
956
9H7
9.(1

1 I ,0't.S
6,696
5, SOS
6.91 K
7.01-1

,
9.1,64K
KS.564
9 5. 19:.
si,.'i1:.

6,0/"-
7,614
6.411-

19,0K9
25,299
24,497

60,7.15
.57,6-19
59,616
.14. 199

;.'. i 09
2S,KI>.1
27,7(..i
: 7 .6K : .

I'l .06':

I , I 6 S

l ! ' l 5 .> .
I .2.22.
I . I I •'

I ,4'.")
I , 190
1.17 1

I , . ' i , 0
1 , 4 9 2
I , I9K
I . . M i
I . . '117

I , s - i ' i
I,-149
I , 1 4 0
I . M l . '
I . I - I S

I',76K
.'.0.1.1

I .K.ll

.:.' ,0 1/
2I.9K 1
2.1.171
.'4.9.S9
.'I'.7K7

S 10 10-20
yuar.s years

I'l', 5 VI
29,1121
29.I4H
2.'..I56
.'9.6I'O

.I.K/7
4,676
5.4K7
1,00)
i ?' 1

6,011.
7,702
6, 109
4. 1 l i
" . : • ( 1

I,',6.11
16,94.1
17.547
1.1. :'o:.
II. Ill-l

•1,474
6.K47
5,6.14
1 .K.I9
•I. Ml

s-19
99 H

101
121
K4

5K7
605

7 .'4
7K I
KI6
729
7SI

1,6/2
6,9.1.1
K.906
7,01.1
S.I 1/2

OV.M
20 ye;irs

K
9
5
6
5

1
2
4
•1

4

i.i(.
,5110
,.101
.022
,996

,7 IX
,1119
,.117
.5(2
.1.14

11
10
6
*;
1.

,

2
1
1
1

X6
;.i97
,079
. 7 1X
. . 1 X 1

,HX,
,45(
.110
4X4
(.12

SS4
I , 4 1 4
I .4X1
I .4K0

6,17-1
6,62.7
9,.57D

1(1.009
'».9K2

.16/
555
X6-I

. 19
199
69
.'.1

.129
2.K 1
274
142

I , 169
[ } ( v ' ,
l ! .591
I ,(,52
I ,645

16
2i
I
Is

. l . l l / ' K
11,112.9
5,2.90
i 612
5! 62 I

-1-10
601
l.lh
I III
149

X.0.16
7,.1'K)
4 , 4 1 . 1
•I, I 21
• 1 . 6 ' I

SO
6K

.126
12.4

I 16
111

1,1(1.'.
661

2.0
I
1

162
22 h
2-11
2 15

,191
9 IK

, 2.9X
,2.29
. 2 1 2

175
Kl
74
/ 1

1 ,59!
i ,261

59K
•1KK

•1 l i

4,.NX
4,2.17
2..K6K
2..7KK
1. 196

Noil .• I )nvi:t j HI hi A1 isM;(.s or.ly. HaM.il «u TieaMirv Sn;\vy ol
Ownership.

D a t a c o m p l e t e K M I i . S . ( i * » v i . a j - . e n e . i e s a n i l t n i M l u i u l s : u n l 1 , K , H a u k s
l u i t l o r o t h e r n r o u p N :uc h . i i < : i l n n " l " i - c a s n r y S u i v c v ( i ; i l a . O l ' i t n a l n u i i 1 -
k i M . a h l c i s s u e s h c l i l l > y | ' . r ( » H | i s , I i i o p i o j u u i i o n I it* UI o n I a l e s i t l a t o I n U I O M . -
i L - p o i ' t i n i ! i n r l i c S . u v c v m i d [ l i e n i n : i h i - i - o i ' O W I K T S M i i 1 \ e > c i l \ s c r c : ( ! )

: i l n > i i i l M ) P I T I H M U l > y i l u : ^ , ( » K
b a n l i - ^ , , i : n l 7 ,V> i i i ' - . i i i i m ' i ' u<>M 1 r->i•••*--
i h c -10-1 i i i ) : i l i i i i u i c n i l i : i ) r | M i r a r i . ) i i s ;
( . * ) i i h i m i 7 0 p e r a m by .s0.*S S l a t e

" A l l o i h - ^ - i s , " a I V M ; : I M I , i n c . i n l i
i n t l i t : T i i M M i r y S u r v e y , i u ; : l u . ! i i : i ; .

nniei'eial hai:ks, 4K0 mutual savings
inihiinal; (2) ahoul 50 per cent hy
4K(i savings and loan assns.; and

id local j'.iu-ls.
1.. .Li 11 Hi •-. o! all th,,-.- not i i-]ii>i II'IIK

.vestm enmps not listed sepaialely.



A 44 U.S. GOVERNMENT SECURITIES n JULY 1973

DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of dollars)

Period

1<>72—Mav

July

<)ct

Dec

M 7 3 - Jan
1 eh
Mar
Apr. . .
May

Week enilint:-
1971 Mav •'

16

3(1'

June 6
11
2(i
27

Total

2 542
2,452
2 571
2,658
2,695
1,047
3,397
3,1X4

3, 158
4 , 1 55
3.077
3. 1X5
3. 1X7

1 167
1.464
3 . 1 1S
2 794
3 . 1 39

3,50ft

2! 4.1ft
2,654

With in
1 year

1 ,9.19
2,001
2,124
1,953
2,225
2,47.1
2,397
2,640

2.445
2,9 75

5! 535

^ 57?
?. 166
2.344
2 1 1')
2,565

2,7X6
2.279
2.057
2, 112

U.S. ( iovernnient securities

Hy matur i ty

1-5
years

34X
257
2X1
.177
2.11
350
709
361

443
721
SOX
440
322

171
.151

324
.111

269

368
300
163
269

5-10
years

221
161
131

143
126
168
118

14X
370
201
165
32.1

176
49X
257
216

244
2X2
120
1X4

Over
10 years

35
34
33

137

123
65

122
X9
57
46

15.1

47
249
193
106
I0X

HIS
123

90

U.S. (.iovt.
securities

dealers

5X9
545
633
587
635
837
8.15
757

793
XXX
713
709
661

695
741
671
5X7
637

67.1
629
51.1
543

Hy type o

U.S. ( iovt .
securities
hrokers

164
355
182
411
504
420
49X
352

470
808
585
636
543

602

470
506
495

762
715
188
465

'customer

Com-
mercial
batiks

X21
759
851
911
845
988

1,228
1,215

1,113
1,360

9X7
1 ,075
1 ,057

I 14^
1 094
1 ,002

'J00
1,0X7

1.101
950

8X7

Al l
other1

767
793
704
749
710
802
837
860

7X1
1 ,099

792
766
927

911
975
802
920

690
635
760

U.S.CJovt
agency

securities

485
411
419
443
482
561
731
472

46.1
645
664
714
687

445
449
939
781
4X7

XI7
754
539

' Since J mi. 1072 \\n\ included transactions of dealers and hrokcis in
securities other than l.'.S. (io\l.

NOII.- 'I"In; iransiu'tions data combine market purchases and sales of
U.S. (iovt. securities deuleis reporting to the l-'.R. IJaiik of New York.

They ilo not include allotments of, and exchanges lor, new U.S. (iovt.
securities, redemptions o|" called or matured securities, or purchases or
sales of securities under repurchase agreement, reverse repurchase (resale),
or similar contracts, Averages of daily figures based on the number of
trading days in the period.

DAILY-AVERAGE DEALER POSITIONS
(Par value, in millions of dollars)

DAILY-AVERAGE DEALER FINANCING
(In millions of dollars)

U.S. (ioverniucuL securities, by maturity

J'eriml

1972—Mav
June
July
AUK
Sept
Oct
Nnv
Dec

l')7.1- Jan . . .
1 eh
Mar
•\pr
May

Week eiHlinii-
1973- Apr. 4

is! ' . ' . ' . ' .

May 2

Id'.'.'.'!!
21
Mi.. . ..

Al l
niaturi-

lies

4 ^57
3,7.1.1
3,253
3,905
4,3X6
1,111
4,522
4,')73

4,744
3,394
2,702
2,795
2,616

3,315
.',991
2.XI3
2,476

2.407
2,706
2 486
2,167
1 107

Wilhin
1

year

4,089
1,903
3,626
3,370
4,374
1 452
4,113
4,903

:i!:ui5
1. 130
3,1 05
2.596

1 637
1.203
3,107
2.X9I

2.66X
2,408
2,338
2,346
1.20.1

1-5
years

84
- • 5 5

- 146
41

- X I
• 29

3.15

73

53
• 9

• 274
• 159

324

l.M
• XX

160
231

204
202
336
432
367

5- 10
years

102
99

--216
13(1
5.-:

- 132
S

- 4 1

259
1

• 143
1 43
17')

173
1 18
123
153

33
1 P
28')

63

Over
10

years

18
- 16

363
153
41
66
37

97
39

175

1
14

- 31

24
168
19ft
191
219

U.S.
(iovt.

agency
securi-

ties

551
532
356
404
408
541
834
556

281
202
180
274
356

163
122
336
270

230
191
335
191
518

N O M . - The figures include all securities sold hy dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the
contract is nu'tched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount °1
securities. Included in the repurchase contracts are some that more
clearly represent investments by the holders of the securities rather than
dealer trading positions.

Average ot daily figures based on number of trading days in the period.

Period

May 2.

16.
23.

All
sources

i
1972- May... .

June. . . .
July
AUK.. . .
Sept.. . .
Oct
Nov
Dec

197.1—Jan
l e h
M a r . . . .
Apr
May

Week ending- •
1973— Apr. 4

IX

4,07.1
.3,804
3,055
4,021
4,379
3,055
4.19X
4.84X

4,520
3,415
2,7')')
3,032
2,667

3,622
3,1X0
3,144
2,733

2.571
2.414
2,597
2,596
2,939

New
York
City

1,107
1,056

753
1,356
1,633
1,227
1,538
I ,695

1 ,346
1 ,063
903
935
674

I ,163
I , 1 33
97X
633

607
3X2
493
689

1,011

ial banks

_

1-lsc-
where

931
X38
496
580
599
406
617
808

794
455
292
513
452

705
551
474
423

464
392
564
413
461

Corpora-
l i o n s '

755
X04
820
927
705
490
709
944

9 12
490
2X1
31 1
252

321
283
346
324

272
252
150
259
345

Al l
other

1,2X0
1,108

9X6
1,158
1,442

932
1,334
1 ,399

1 ,449
1.40X
1,323
1 ,273
1 ,29 1

1,434
1,213
1 .145
1 ,353

1 ,229
1 ,39X
1,390
1,235
1.121

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. Roth bank and nonbank dealers are included. See also
NOTI; to the table on the left.



JULY 1973 ii U.S. GOVERNMENT SECURITIES

U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, JUNE 30, 1973
(In million*; of dollars)

A 45

Issue ami coupon rale Amount

Treasury bills
June 30, 197.1.
July
July
July
July
July
AUK.
Aim.
AUK.

5, 1973.
12, 1973
19, 1973
26, 1973
11, 1973
2 1971
9, 1973

16, 1973
AUK. 23, 1973
AUK. 28, 1973
Allf. 30, 197.1
Sepl. ft, 1973
Scpl. 13, 1973
Sept. 2.0, 1973
Sept. 2.5, 1973
Sept. 2.7, 1973
Ocl. 4, 197.1
Oct. I I , 1973
Oil. IK, 1973
Oct. 23, 197.1
Ocl. 25, 1973
Nov. I, 1973
Nov. K, 1973
Nov. 15, 1973
Nov. 20, 1973
Nov. 23, 1973

1,701
4,303
4,303
4,304
4,300
1,702
4,302
4,305
4 30-1
4,302
1 ,80.1
4,302
4,101
4,303
4,302
1,801
4,310
I ,801
1,801
I ,800
1,802
I , 799
I ,K()I
I 802
I ,(.93
1 ,802
I ,701

Issm: anil coupon rate Amount

['reuHiiry liills—Omt.
Nov. 29, 1973
Div. (1, 1)7.1 . . .
Dei .
I )ec.
Dec.
I )ec.
.lau.
1 eh.
Mar.
Apr.
May

13, 1973. . . .
IK, 1973
20, 1973. . . .
27, 1)7.1 . . . .
15, 1 9 7 4 . . . .
12, 1974. . . .
l . \ 1974. . . .
9, 1974
7. 197-1. .. .

Treasury notes
AUK. 15, 197.1.. . .
Oct. 1, 1973

IS, 1 9 7 4 . . . .
1, 1 9 7 4 . . . .

15, 1974
AUK. 15, 1 9 7 4 . . . .
Sept. 3(1, 1974. . . .
Oct. 1, 1974
Nov. 15, 1974

leh.
Apr.
May

: : : : i

•I'//.
-7'/i
• 1 ' / /
• TA

5</l

,702
,707
,701
K00

.701
,701
,804
, KOI
,790

,802
,K00

1 ,839
30

2,960
34

4,334
I0.2K4
2,060

42
5,442

Issue ami coupon rate

Dec.
I el),
l e b .
Apr.
May
May
AUK-
Oct.
No
I el..
Fdi.
Apr.
May
May
Ann.
Anil.
Oct.
Nov.
le i ) .
Api.
Aui:.
Oct.
Icb.
Apr.
Nov.
Aim.
Nov.
Mnv

y notes - (.'out.
31, 1974
15, 1975. . . .
15, 1975

1, 1975
15, 1975. . . .
15, 1 9 7 5 . . . .
15, 1975

1, 1 9 7 5 . . . .
15, 1975
15, 197f t . . . .
15, I97(

1, 1976.. . .
15, 197ft. . . .
15, I97(
15, 1 9 7 6 . . . .
15, 197ft. . . .

15! 197ft!!!!
15, 1 9 7 7 . . . .

1, 1977. . . .
15, 1 9 7 7 . . . .

1, 1977. . . .
15, I97.S

I, 1978
15, 1 9 7 8 . . . .
IS, 1979. . . .
15, 1979. . . .
15, 19X0. . .

. 5 / ,
-I'/i
.7
• ft'/l
• Vfi,

' ' 1/

'ft'//
/'/,.

.'•'A
W,.
ft'/,
K
I'//.
V'/|
I'/;
ft'/l

• I ' , '•

•ft'i

Amount

2,102
4,015
I ,:».'2

K

1 ,77ft
(i,7ft()
7,()79

30
1,1 15
3,739
4,945

27
2,802
2,697
4,194
1 X8.I

II
4,325
5, I(.3

5
2,264

17
8,3X9

15

I ,60-t
/,26s

Issue anil coupon rate

Treasury lion
All(j. 15,
Nov. 15,
leh . 15,
May 15,
Nov. 15,
May 15,
June. 15.
l eb . 15,
Nov. 15,
AUK. 15,
l eb . 15,
An,-. 15,
May 15,
Nov. 15,
An):. 15,
let). IS,
May 15,
l eh . 15,
leh . 15,
leh . 15,
May I •>

,v. 15,N

Is
197 . ! . . . .
197.1
1 9 7 4 . . . .
1974
1 9 7 4 . . . .
I 9 7 5 - K 5 .
I97K K. I .
I'M)
1 9 X 0 . . . .
19K1
19X2.. . .
1 9 K 4 . . . .
I9K5
19X6
19X7 92.
19X8 9.1.
19X9 94.
1990
I 99 1
1 9 9 5 . . . .
1993 9K.
I 9 9 K . . . .

11,
•4'/t
-3Ji
.4'/,
.3'/!
.4
.3'/,.

'•(''A
• ft'/k
3'/l

• ft'/k
AVi
,4

A

•3'/ /

(.'unverlilili' (wilds
Iiivi-sfUK-lit Nyries It
Apr. I, I 975-X0 . . 2'4

Amount

3.X94
4,33(i
2,4(17
. ' ,850
1,214
I ,204
I ,49.'.
2 , 5 7 7
I ,K9K

K07
?,7O2
2.353

974
I ,2l(i
3.7 12

23ft
I . 494
A . I 35

f i27
<ll 3
ft').'

.'.275

NOD: . - Direct public issues only. Itased on Daily Statement of U.S.
Treasury.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions 01'dollars)

All i es (new capilal ami rdumlinr,) ; lor new capital

10,847
11,329
11,405
14,766
16,59(,

,K8I

.Stale

Special
district

and
stal.
auth.

1973-

1 ,ft2K 3.K12
2,401 3,7X4
" 590 4,110
2,842 4,NIC'
2,774 5,94(.
1,159 3,59(.

4,174 5,595
5,999 8,714

472
374
24ft
(,47
•KiK:
298
4X7
425
147

Oilier-!

5,407
5,1
4,ft95
7,115
7, if 84
-1,92ft1

K 199'
10,246

5-1'.'
K5U

1.226
4(,7
K97

I .Old
(,S9
572
75'V

\W.;A

deliv-
ered'

Total

IO,O(i9l 10,201
II ,5.1K: 10,471

' II ,303
I4 ,
16,489
II,838
IX,I 10
24,495

9()9;
792
799!
(.91)
6110
414

1.025
Kftft
K')5

ft02 -152, 924 .
47 552' X?A

(>I3 S 7 2.1 KftX
159 704' 90X

1 ,950
1 ,950
;. 000
I , 79ft
I ,911
I .(«)')
2 ,147
l , 7 d 2
1,507

I ,847
I ..If-'I
2 , 100
1,71 I

Idu-
cjlion

1,392
3,(il9
1,718

4,47.1
•1 XJO
1,252

KCIII.II
and

; brill..."

I .se ol' pioceecls

|

Uiil- Ihuis-

5,062
5,278

490'
(,57
147;

327:
444
218
444
3 I 2
351!

.169

371
30(1.

(,88
900

1 ,47(i
1,254
I .^'.ft
I ,43
1,532
2,642

229
214
ISO
121

107
162
215

21

.'. 1S
6.)

15.'.
K

2,417
I ,965
1,K80:
2,-104
2.83.1:

727
62(,
533
645
787

I,734 543
3,525 466
5,214 2,068

4.14
3061

531
223.
4291
590;
409
365
204

4 IX
.199
426
•1.12

10
67

19 1
154
162
270

Veler- Other
IHir-

aic! poses

120
50

117 . . . .
in;

355I
K X | j

2,8.IS
3,311
3,667
5,K67
6,521
4,884
7,526
9,293

788
705
576
971
784
404

1,082
814
59')

729
•i'14
797
KK1

1 Only bonds sold pursuant to 1949 llousini; Act, which are secured
by contract reiiuiririK the llousiui; Assistance Administration to make
annual contributions (o the local authority.

2 Municipalities, counties, townships, school districts.
3 lixcludes U.S. Ciovt. loans, llased on clat.i of delivery lo purchaser

and payment lo issuer, which occurs alter date ot sale.
4 Water, sewer, and other utilities.

-11 Includes urlum redevelopment loans.

Noil-. The liimrcs in the tir.st column ilillcr iron) iliosc shown on the
follow in}1, pJU'i.1, which ;m: lulled on Hond llu\ cr data. 1'he principal
tliifiMcnt'c is in I he trealment of U.S. (iovt. loans.

Investment 1 tanker-. Assn. datii; | \n ' amounts of lony-term issues
based on (.late ot .sale unless otherwise- indicated.

( om/Hj/ien/.s may inn mh\ ID (ONIJ.S ihio to roiuitliiiK.



A 46 SECURITY ISSUES n JULY 1973

TOTAL NEW ISSUES
(In millions of dollars)

Period

1964
1965
1966

1967
1968
1969
1970
1971

Gross proceeds, iill issues1

1972—Apr
May
June
July
Aug
Sept
Oct
Nnv
Dec

To til I

37,122
40,108
45,015

68,514
65,562
5 2 , 4 %
XX,666

105,23.1

8.635
9,547
7,5X8
6,921
7,136
5,6.15
9,505

10,987
8,210

1973- -.ran 6,52.1
Fell I 7.325
Mar. . . . | 9,02')
Apr 6,627

U.S.
Ciovt.2

10,656
9,348
8,231

19.4.11
18,025
4,765

14,831
17,325

2,281
2.360

536
496
606
474

2,5.10
3,590
2,553

1.199
I . 603

606
564

Noncorporate

U.S.
Ciovt.

1,205
2,731
6.806

8,1X0
7,666
8,617

16,1X1
16,283

1,090
1,500

100
1,000
1,6X5

650
1,141
2,1 34

200

993
2,261
I ,X26
1,725

State
and local
(U.S.)-*

10.544
11.148
11,0X9

1,963
I ,924
2.222
I .784
I , 898
1,701
I ,970
I . X16
I ,760

I.XX9
I . 445
2,304
I .68S

Oehci-5

760
XX>>
S I 5

14
16
1,

17
24

288
374
460
762
370

1
1

2

,817
,531
961
949

, 165

26
165
190
59
54
90
74
70

302

359
176

Total

13,957
15,992
18,074

24,798
21,966
26,744
38,945
45,090

3,275
3,597
4,341
3,583
2.X9.1
2,720
3,791
3,377
3,396

2.327
1.962
3,9.1.1
2.475

Total

10,865
13,720
I 5.561

21,954
17,383
18,347
30.315
32,12.1

2,411
2,450
2,556
2.465
1 .945
1.651
2..1.16
2,34.1
2.625

1 .27f>
957

2. I 16
I , 716

Corporate

Honds

Publicly
oll'crcii

3,623
5,570
8,018

14,990
10,732
12,734
25,3X4
24,775

1.622
K676
1'.136
I ,X07
1 ,523

862
I ,772
I ,161
I ,024

989
641

1,315
1

Privately
placed

7.243
8. 150
7,542

6,964
6,651
5,61.1
4,931
7,354

789
774

1 ,2IX
657
421
789
'65
9S2

I ,601

2X7
316
SO?.
'IT)

Stock

412
725
574

885
6.17
682

I , 390
3,670

26.1
130
612
206
206
305
421
154
272

137
172
8 13
200

('ommnn

2,679
I ,547
1,9.19

1 ,959
3,946
7,714
7,240
9,291

601
1,017
1,174

91.1
743
765

I ,033
NXO
498

913
83?

2,729
S5X

(iross proceeds, major groups of corporate issuers

1964
1965
1966

1967

1969
1970.
1971 .

1972-

197.1

Period

May

July

Oct

Dec

Jan
[ cli . . .
Mar

Manuf'a

llonds

2 819
4 712
5 861

9 894
5 668
4 448
9,192
9 426

3X3
607
468
464
192
441
269
146
4X6

113
I7X
772
259

cturiny

Stocks

22X
704

1,208

1 ,164
1 31 1
1 ,904
1 ,320
2,152

197
154
299
110
261
162
1 14
79

103

6.1
15

125
22

C'onuner
niiseel]

londs

902
151

,166

,950
,759
,8X8
.96.1

2.272

cial and
incous

Stocks

270

1
?
~>

235
19.1
1X1
77

108
302
192
429
34.1

89
MX
177
214

251
257

1 17
1 16
022
540
390

178
281
341
219
142
242
326
J7I
149

105

.127
139

Tianspc

llonds

944

>r(ation

Stocks

18
953

1.856

1,859
1 ,665
1,899
2,213
1,998

1

129
142 '
171
no
94
61

152
61

214

120
96

.117
9 1

60
1 16

466
579
247

47
420

.1
71
15
10

12
X

25

1
4
6
1

Public-

Ilimils

2 119
2,332
3,117

4,217
4,407
5,409
8,016
7,605

92+
381

1 018
455
451

649
522
322
491

52')
319

1.076
149

utility

Slocks

620
604
549

718
873

1 ,.126
3,001
4, 195

295
.157
52(1
.143
184
598
758
472
370

371
277

1 ,35 1
369

Conin

llonds

669
808

1,814

1 ,786
1,724
1 ,963
5,053
4.227

177
376
168
190
217

.12
.113
657

34

.10
58

548
251

u licalion

Slocks

1 520
139
189

193
43

225
8.1

1 ,592

1
16

4.11
196

1
58

1
17

1
1 17
668

Real
and fn

lionds

1 191
1 762
1 ,747

?.,247
2, 1 59
2,739
1,878
6,601

.562
751
149
949

166
887
528

1 ,057

195
290

1.46?
7.1?

I'slate
aucial

Slocks

466
514
101

186
66 '

1 ,671
1,638
2,212

190
270
179
200
161
66

187
20?
107

509
461

1 ,197
228

1 Ciross proceeds are derived by multiplyini* principal amounts or
number of units by olferinc price.

2 Includes guaranteed issues.
J Issues not guaranteed.
4 See NOii: to table at bottom of preceding pane.

- Foreign j;overnn)ents ami their instrumentalities, International Hank
for Reconstruction and Development, anil domestic nonprofit orf.un-
i/.ations.

N o i i . Securities and Lxehanne Commission estimates of new issues
maturity! in more than I year sold for cash in the United Slates.



JULY 1973 <: SECURITY ISSUES

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

A 47

I'erioil All securities

I I
New issues ! Retirements Net change New issues

Derivation of change, all issuers'

llonils am! iu>tes

Retirements

1967 25,9f>4
1968.
1969.
1970.
1571.

1971—IV.

1972—f....
II...
111..
IV...

197.1 I.

• I 25, 4.1>)
28,841
.18,707
46,687

11,488

10,07.7
11,514
9,776
10.944

8,219

7,735
12,377
10,813
9,07')
9,507

2,521

2,691
2,38')
2,2.1?
2,932

?, sor,

18,229
13,062
18,027
29,628
37,180

8,967

7,381
9,123
7,564
8,012

5,41.'.

21,299
19,381
19,52.1
29,495
31,917

8,019

6,699
7,250
6,118
6/W8

Net change j New issues

Common am! preferred stocks

Retirements Net change

5, .140
5,418
5,767
6,667
8, 19(1

2,084

2,00?.
2,191
1,603
2,207

4 . I'M ' 1.781

Type of issuer

15,96(1
l.3,9(,2.
1.1,755
22,825
23,728

5,9.15

4,698
5 050
4,515
4,790

'.', 11 7

4,664
6,057
9,318 '
9,213

14,769

3,469 |

3,37.1
4,264
3,659
3,946

4,020

2,397
6,959
5 ,045
2,41 I
1 , .118

4.17

690
198
609
725

I ,025

2,267
-900

4,272
6,801

1.1,452

3,032

2,68.1
4,066
1,049
3,220

2,995

Period

1968.
1969.

1971

1971—IV.

1972- I . .
I I .
III.
IV.

1973 I I .

Manu-
facturing

Commercial
and oilier •'

4,418 : 1,842 :',?4?.
3,747
6,641
6,585

696
704
479
116

135

69
870

2,534

453

423
851
530
290

63

853
82.7

821
I ,075 I I ,558

'"" ' 1,778

(1
344
459
575

545
774
673
479

267
127
138
179

'I rarnpor-
lalion >

2,290 |

445

Bonds
<fc notes

98/
946

900

--2.7

174 377 127

Stocks

149
186
36

800

163

15
164

47

41

Public
utility

Hotuls
^ notes

1 669
4,464
6,861
6,486

1 ,749

827
1,844
I ,410
1 ,056

844

Stocks

89.:
I ,353
2,917
4,206

1,183

87?.
1.176
1 ,061
I ,735

I , I/O

Communi-
cation

Don,Is
& notes

I :>79
I ,834
4,806
3,925

980

I ,020
806
57.1
944

Stocks

120
241
94

1 ,(>(>(]

54

402
464
.105
89

185

Real e.stato
and financial '

Itnnds
& notes

1 ,069
I ,687
? 564
5,005

I ,6k1

I , 856
I ,233
1,456
1,920

965

Slocks

•741
K66

1,107
2,017

7.14

425
638
453
580

1,244

1 Excludes investment companies.
'• Extractive anil commercial anil miscellaneous companies.
3 Railroad and other transportation companies.

Noil1.- Securities and l:xcliani:e Commission estimates of cash trans-
actions only. As contrasted wilh data shown on opposite pai'.e, new issues

exclude IbrciLin sales and include sales of securities held hy afliliate.d com-
panies, special ollerin^-; to employees, and also new stock issues and cash
proceeds connected with conversions or honds into stocks. Retirements
are dclined in the same way anil also include, securities retired wilh in-
ternal funds or wilh proceeds of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

1960.

1964.
1965.
1966.

Sales anil redemption
of own shares

Sales ' Rcdemp- | Net
tions sales

2,097

1961 2,951
1962 2,699
1963 : 2,460

3,404
4,359
4,671

1967 4,670
1968 6,820
1969 6,717

1970
1971

4,624
5,145

842 1,255

1,160
1,121
1,504

1,875
1,962
2,005

2,745
3,841
.1,661

7..9R7
4,751

1,791
1,576

952

1 , 5 2 8
2,395
2,665

1 ,927
2,979
3,056

1,637
774

Assets (market value
at end of period)

Total .'•

17,026

22,7ii9
21,271
25,214

29,116
35,220
114,829

44,701
52,077
48,291

47,618
56,694

Cash
position •

Other

97.1 16,05.1

9 SO
1,315
1,141

1,329
1.80.1
2,971

21,809
19,956
23,87.1

27,787
3.1,417
31,858

2,566 42,1.15
J.I87 '' 49,490
3,846 ; 44,445

.1,649 41,969

.1,16.1 53,5.11

1972

1973

nth

May. .
June. .
July. .
Au^...
Sept...
Oc t . . .
Nov...
Dec, .

J a n . . .
1'Cb...
Mar . . .
A p r . . .
Mav. .

Sales and icdci)
o

Sales 1

378
393
.198
391
31(1
384
387
449

5.15
327
519
300
28 5

nlion
1 own shares

Redemp-
tions

585
544
424
582
442
411
645
619

666
510
5 11
452
446

Net
sales

207
151
26

191
•1.32

2.7
258
170

1.11
203
•12
120
161

Asse s (market value
at end of period)

Total 2

59,736
57,708
56,932
58,186
57, 19.1
57,525
59,854
59,831

Vi,946
54,083
53,377
50,837
48,588

Cash
position -1

2,763
3,015
.1,219
3,175
3,395
3,719
3,549
3,035

3,015
.1,375
3,774
3,8.17
4,154

Other

56,973
54,69.1
53,713
54,811
53,798
53,HO(
56,305
56,7'Jf

53,9:11
50,708
49,603
46,464
44,4.14

1 Includes contractual ami regular sinn'^ purchase sales, voluntary and
contractual accumulation plan sales, and reinvestment of investment in-
come dividends; excludes reinvestment of realized capital j.;ains dividends.

1 Market value at end ol'period less current liabilities.

3 Cash and deposits, receivables, all U.S. Ciovt. securities, and other
short-term debt securities, less current liabilities.

Nou:. Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities anil l-xchangc Commission. Data reflect
newly formed companies after their initial nfl'miif. of securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

Year

1966
1967

1968
1969
1970
1971
1972

Profits
before
taxes

84.2
79.8

87.6
84 9
74.3
83.3
94.3

In-
come
taxes

34.3
11.7

.19.9
40. 1

14. 1
.17.3
41 1

Profits
after
taxes

49.9
46.6

47.8
44.8
40.7.
45.9

Cash
divi-

dends

20.8
21 .4

23.6
24.3
24.8
25.4
26 4

Undis-
tributed
profits

29.1
7.5.3

24.2
20.5
15.4
20.5
76.6

Corporate
capital

consump-
iillow-
ancesJ

.19.5
43.0

46.8
51.9
55.2
60.3
67.7

Quarter

1971- -I

I I I . . .
I V . . .

II. .
111..
IV..

1 9 7 3 I . . .

Profits
before
taxes

81.3
84.5
84. I
8.1.2

88.2
91.0
95.7

101 .5

114.1

In-
come
tuxes

38.0
38. (.
37.5
35.3

38.8
40.1
41.8
44.3

5 0 . 6

Profits
after
taxes

43.2
45. S
4C.6
48.(1

49.5
51.5
5.1.9
57.2

6 3 . ,'

I

Cash
divi-

dends

25.5
25.4
25.5
25.2

26.0
26.2
26.5
2 6 . 7

2 7 , 3

Undis-
tributed
prolits

Corporate
capital

consump-
tion
allow-
ances l

17.7
20.4
21.0
22.7

23.5
25.3
27.3
.10.5

3 6 . 4

I
5 7 . 5
5 9 . 4
6 1 . 2
6 . 1 . 0

64. S
68.0
68.4
69.5

7 0 . 6

1 Includes depreciation, capital outlays charged to current accounts, ami Noir. lX'pt. of Commacc estimates. Quarterly data are at seasonally
accidental damages. adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(hi billions ot dolhiib)

I ' n d o f p e r i o d

1 9 6 8
1969

1970- II
III
IV

1971 1 . .
II
Ill
IV

1972 1
II
Ill
IV

1 9 7 . 1 - 1

N e t
w o r k i n g

c a p i t a l

187.3
185.7

1 8 5 6
1 8 5 . 3
187 8

1 9 2 , 0
1 9 6 . 5

2 0 0 . 9
204.9

200.6
215.7.
219.3

2 3 1 . 4

T o t a l

426.5
473.6

4 8 1 8
4 8 4 . 6
490 4

494. 1
4 9 8 . 2
5 0 7 . 2
516.7

526.0
534.3
545.5
5 6 1 1

5 7 7 . 1

C a s h

4 8 . 2
4 7 . 9

4 5 . 6
4 6 . 5
4 9 . 7

48,5
51.1
52.4
55.3

55.3
55.7
57.3
6 0 . !

6 1 . 0

C

U . S .
C i o v l .
securi-

ties

1 1 5
1 0 . 6

8 7
7.1
7.6

7.8
7.7
7 .8

10.4

9 . 9
8.7
7.6
9 7

10.4

irrunt askets

Notes and acct*.
receivable

U.S.
CJOVt. '

5. 1
4.8

4.4
4 . 2
4 . 2

4.2
3 .9
3 .9
3.5

3 . 4
2 . 8
2 . 9

1 4

3 . 2

O t h e r

1 6 8 . 8
192.2

1 9 7 . 9
2 0 1 . 0
2 0 0 . 6

201.3
2 0 1 . 1
2 0 6 . 5
207.5

211.4
216.3
222.5

2 3 4 . 0

I n v e n -
t o r i e s

1 6 6 . 0
1 8 6 . 4

1 9 1 . 8
1 9 3 . 5
1 9 6 . 0

1 9 8 . 5
1 9 9 2
201.6
203. 1

207.2
210.7
215.2
" " 1 8 2

2 2 5 . 9

O t h e r

7 . 6 . 9
3 1 . 6

3.1.4
12 1
37.4

3 . 1 . 8
3 . 1 . 1
3 4 . 9
36.8

38 9
40. 1
39.8
40 7

42.5

fulfi l

244.2
287.9

296.2
7 . 9 9 . 3
3 0 2 . 6

3 0 2 . 1
3 0 1 . 7
3 0 6 . 3
311 .8

3 1 6 . 4
3 1 9 . 1
3 2 6 . 2
' 1 6 8

3 4 5 . 7

( . ' u r r c n t l i a b i l i t i e s

N o t e s a n d a c c t s .
p a y a b l e

«"«.: j "'"«

6 . 4 1 6 2 . 4
7 . 3 I U 6 . 9

7 0
6 . 8
6 6

6 . 1

196.0
196.7
200.5

195.7
5 . 3 1 9 5 . 8
5 . 0 . 1 9 7 . 4
4.9 202.8

4.9 202.5
4.9 704.0
4.7 207.6
4 0 '16 ()

4. 1 218. 1

Accrued
Federal
income
taxes

14.3
12.6

10.8
11.5
1 1 .8

13.7
12.4
1.1.8
14.5

15.7
13.4
15.0
1 6 7

1 8 . 6

O t h e r

6 1 . 0
76.0

82 4
8 4 . 3
8 1 7

8 6 6
8 8 . 3
9 0 . 1
89.7

9.1.3
9 6 . 8
9 8 . 9
9 9 ^

1 0 4 . 9

1 Kuccivahlcs iron), ami payable* to, the U.S. (jovt. exclude amounts
offset against each other on corporations' hooks.

No if ; JJIJSL'LI on Securities iiiul ' Commission cslimnlcs

BUSINESS EXPENDITURES ON NEW PUNT AND EQUIPMENT

(Iii billions of dollars)

1969,.
1970.
1971
1972
1 9 7 . 1 2

1 9 7 1 -

1972-

197.1

P e r i o d

1
1 1
Ill
IV

I
II
Ill
IV

I
II •'
Ill -

T (

75
79
8 1
8 8

1 0 0

17

20
2 2

|i

?•>
2 1

2 1
7 /

ta l

.56

.71

. 2 1
4 4

. 6 7

. 6 8

. 6 0
14

. 7 9

. 1 8

.01
. 8 6
. 2 0

. 5 0

. 9 3
1 2

M a n u l i

D u r a b l e

15.96
15.80
14.15
1 5 6 4
1 8 . 7 0

3.11
3.52
1.40

4 . 1 2

1 . 2 9
1.71
. 1 . 8 6
4 . 7 7

3 . 9 2
4 . 7 8
4 . 8 1

c t u r i n H

N o n -
d u r a b l e

15.72
16.15
15.84
1 5 7 2
1 8 . 3 1

1 . 5 8
4 . 0 3
3 . 9 1
4 . 3 7 .

. 1 . 3 2
3 . 9 2
3 . 8 7
4 . 6 1

3 . 8 8
4 . 5 0
4 . 6 0

M i

1
I

-i

2

l i n g

. 8 6
. H 9
. 1 6

4 5
. 6 4

. 4 9

. 5 4

. 5 5

. 5 9

. 5 8

. 6 1
5 9

. 6 3

. 6 3

. 6 8

. 7 1

T

K a i l -
r o a d

1 . 8 6
1 . 7 8
1 . 6 7
1 8 0
1 . 6 8

. 3 4
. 4 7
.42
. 4 5

. 4 8

. 48

. 1 8
. 4 7

. 4 6

. 4 6

. 5 0

A i r

2.51
3.03
1.88
2 . 4 6
2 . 3 H

. 3 4
. 6 0
. 1 9
. 5 6

. 5 0

.7.1

. 6 1

. 6 3

. 5 2
. 6 8
. 4 6

. M I

O t h e r

1.68
1.23
1.38
1 . 4 6
1 . 5 2

. 2 8

. 1 6

.37

. 3 7

. 3 2

. 39

. . 1 2
. 4 2
. 4 ( 1

i : l e c t r i c

8 . 9 4
1 0 . 6 5
1 2 . 8 6
1 4 4 8
1 6 . 8 7

2 . 7 0
3 . 2 0
3 . 1 5
3 . 6 0

1 . 1 9
. 1 . 6 1
. 1 . 6 7
4 . 0 1

3 . 4 5
4 . 0 0
4 . 3 6

l i t i e s

( l a s
i d o t h e r

2 . 6 7
2 . 4 9
2 . 4 4
2 . 5 7
2 . 9 5

. 4 1

. 6 3

.71

. 6 9

.44

. 6 2

. 7 2

. 7 . 1

. 5 0

. 7 4

. 8 X

C o m m u -
n i c a t i o n s

8 . . 1 0
10.10
10.77
1 1 . 8 9
1 . 1 . 4 0

2 . 5 0
7 . 8 1
2 . 6 2
2 . 8 4

7.72
2.95
2.84
1.39

2.87
8.
S.

Oilier 1

16.05
16.59
18.05
7.0.07
72.16

3.94
4.41
4.42
5.26

4. 55
4.98
4 . 9 7
5 . 5 7

4 . 9 4
. 6

5 7

T o t a l
( S . A .
AM.)

7 9 . 3 2
8 1 . 6 1
80. 75
8 3 . 1 8

8 6 . 7 9
87. 12
8 7 . 6 7
9 1 . 9 4

9 6 . 1 9
9 8 . 5 7

1 0 1 . 8 0

1 Includes trade, service, construction, finance, and insurance.
2 Anticipated by business.

r\OTi-:.--l)tfpl. of Commerce and Securities and Ixcliance Commission
estimates for corporate and noncorporate business; excludes agriculture,
real estate operators, medical, leyal, educational, anil cultural service, and
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING
(In hillions of (lulkirs)

A 49

period

1964
19(55
19(56
1967
1968
1969
1970

1 9 7 1 - 1 . . .
II. .
III.
IV.

1972—1...
II. .
Ml.
IV.

1 9 7 3 - ! • • . .

All
hold-

ers

300.1
325.8
347.4
370.2
397.5
425.3
451.7

459.0
471.1
485.6
499.9

511.7
529. I
547.3
565.4

570.9

All properties

l-'iilan-
C i i l ;

i l l S l i -

tlllinns '

241.0
264.6
2K0.8
298. 8
319.9
339. 1
355.9

361 .8
372.0
38.1,6
394.5

404.2
4IK.9
434.6
450.6

463. I

Ot i c r
lolders-'

U.S.
i^en-
cies

11
12
15
IK
21
?(
3.1

11
35
17
39

41
42
44
15

47

.4

.4

.8

.4
~r

.X

.0

.6
1

A
.4

. 2
'.1

8

Indi-
viduals

and
others

47.7
48.7
50.9
5.1.0
55.8
59.4
62.8

63.6
63.9
64.6
66. 1

6ft. 4
67.5
68..1
60.0

60.5

A l l
liold-

er

18
21
2.1
/"*
27
29
31

31
1 |

9
2
3
.•>

,*i
5
2

8
9

32^4
32

3.1
34
35
.15

36

9

.5
4
0
4

2

1 1! 1.

cia
inst

tiltio

7
7
8
0
9
9

in

10
9 .
9 .
9.

9
10
10.
10.

n-

i-
1 S '

0
8
4
I
7
9
1

1
7
8
0

9
2
3
s

10.S

Oilier
IwiUI-
«.-i-s •'

11.9
11.4
14.9
16.3
17.8
19.6
21.1

23.6
24.2
24.7
-M.9

All
hold-

281.2
304.6
324.1
314.8
370.0
395.9
420.5

21.6 I 427.2
22.2 4.19.3
22.6 453.2
2.1.0 467.0

478.2
494.8
512.3
5 30.0

'5 .4 M.t.7

1- to 4

Total

197
212
22.1
"2 Mi
251
2.66
280

283
290
299
307

314
324
115

346

354

(i
<)
0

1

8
2

r,
9
7
8

1
6
8
1

;

I inan.
insti-

l u t i u i i s

170. I
I84..1
192.1
?.() 1 .8
213.1
223.7
231.3

234.4
240.7
248.0
254.2

259.6
268. X
279. >
28S.7

."96..'.

OtllCI
hold-

ers

71.3
28.7
31 .5
34.?.
38. I
43.2
48.0

40.2
50.2
51.8
53.7

54.5
55.8
56.6
57.4

58.0

Mullifamilv and
commercial properties''

8 1.6
91 .6

I 0!). 5
IDS. 7
I IS.7
129.0
140.3

14:1.6
148. 3
151.5
15'). 2

164. I
170.2
176.5
18 1.0

Hiian. ! OUHM
insli- i hold-

Hit ions ' ers

(.1.7
72.5
80.2
R7.1)
97. I

105.5
114.5

1 17. I
121.6
125.8
130.5

I 14. 6
140.0
145.1
151.3

|5i , .n

19.9
19. I
20.3
20.9
.'1.6
23.5
25.8

26.3
26.7
27.7
28.7

29.4
30.3
31.3
.12.6

.1.». 5

Mor
tyi

1 11A
VA-

u n d j r -

written

77
81
84
88
03

100
109

11 1
1 14
117
120

123
126
120

-)

2
1
2
4
2
2

0
4
5
7

7
6
0

Con-
ven-

tional

204.0
22.1.4
240.0
256. (i
276.6
295.7
311.3

316.2
324.9
335.7
346.3

259.2
260,2
280. 1

1 Commercial bunks (including noiuk-posil trust companies inn not
trust depts.), mutual savings banks, life insurance- companies, and savings
and loan assns.

2 U.S. agencies inclmle 1 or HUT 1 eiler.ii Niiiional Mortgage A
beginning 1'ourih tiuai ler 19CH, nrw (jnvrinmeni National Mm ti'.a.L'.e
Assoc. as well us l-edcra! I lonsini1. Admin., Vctcnms Adiuiti.. Public I lous-
ing Admin.. I-armors Home Admin. 1 he\ also include l;.S. s|-
aKciurics-- new I N M A , ledeial land hanks, ( i N M A (Pools),
I'edotat I In me I .oan Moitj^aiii' ("orp. Oihei1 U.S. ;i:;eiu:ii's (a
sniuM or separate \\\\i;\ not roai'.ily avuilalile) im-i.n.U:d wiil\ '"iiulivi^uiil
and otliers."

3 Derived figures; incluc'.es debt held by 1-edeial laml bank-, and lain
debt held by Tanners I Ionic Admin.

ll l o r iniilliraniiiv and total residential ptoperties, see tables [>elow.
* I )i;rived tif.ures; includes small amounts ol !,uin loans held by savings

.uhi loan assns.
(; Hala \)y lype 01 movtj'.ai'.e on r.onlarm 1 •• to 4-lamily |>ro]"ierties alone

.ire shown in table below.

N'nir. H.ised on data lVo:n I cdi-ral Deposit Insurance (:or|)., I ederal
Home Loan Hank lloaid, Institute ol Lite Insurance, Depts. ol Ai't icul-
ture and Co lerce, I NMA; I l l \ . I ' l lA. VA. ( i N M A . ( I I I M< , ami
< onipnolltr 01 t!ie ( inieiuy.

1 i.i;luc* lor lirst three iiuaiteis ol each >ear ati: \\ll. estimates.

I-ild of
period

1972-

1973- •!'•.

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions ol dollars!

Al l residential I

Total

1963
19fi4

1965
1966
1967
1968
1969
1970

211 2
231.1

250. 1
264 0
280.0
298.6
319.0
338.2

1971—ir 1 353.1
111 364.(1
IV 374.7

-I
II
Ill
IV

382.9
395.8
409.3
422.5

433.0

1-inan-
cial

insti-
tutions

176.8
195.4

213.2
223.7
236.6
250.8
265.0
277.1

289.9
298.4
306. 1

312.9
324. 1
336. I
347.9

Oilier
holders

34.5
35.7

16.9
40.3
43.4
47.8
54.0
61.1

Multifamily 1

I iuun-
cial I Other
insti- ! holders

Unions

29.0
33.6

63.2
65.6
68.6

70.0
71.7
7 t .2
74.6

.157.3 75.7 78.7

20.7
25.1

8.3
8.5

17.2
40.3
43.9
(7.3
52.2
58.0

62.1
64. 3
66.8

68.8
71.3
73.5
76.4

29.0
.11.5
34.7
37.7
41.3
45.8

49.2
50.4
52.0

53.3
55.3
56.9
59. 1

8.2
8.8
9.2
9.7

10.8
12.2

12.9
1.1.9
14.9

15.4
16.(
I6.(
17..;

1 Structures of five or more imiis.

NOTI-:.—Based on data from same source as for "Mortgage Debt Out-
sliincling" table above.

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

( I n b i l l i o n s o f viollacs)

1 IKI ol' [ Tola!

1965
1966
1967
1968
969

1970

971 -II
111
IV

1972 I
| ]

111

197.6

212.9
22.1. (
2.16. 1
25 1 .?
266.8
2W.2

290.9
299.7
307. >

314. I
124. (
315.8

IV j 3 4 6 . 1

1973 | . ' 154.2
I

(ioverninent-
utiderwritten

I olal

69.2

73. 1
76.1
79.9
84.4
90.2
97.2

100.4
102.9
105.2

107.5
109.6
I I I . 5

I-IIA- VA-
in- r.uar-

siued anteed 1

38.3 .10.9

12.1)
1-1.8
17.4

S O . 6

54.5
50.9

62.8
64.4
65.7

31.1
31.3
32.5
33.8
35.7
37.3

37. (
38. 5
39.5

I.6.K
67.6
68.4
6K.2

Con-
ven-

tional

128.3

139.8
147.6
156.1
166.8
176.6
182.9

190.5
196.8
202.6

4(1.7 I 206.6
42.0 215.0
13.I • 224.3

i

n[» held by private1 Includes outstanding amount ol VA vendee
investors under repurchase agreement.

NOTI:.- lo r total debt oulslandiiiir, Injures are I•'111.1111 and K i t .
estimates. I or conventional, lir.utes me dciived.

Based on data I'roni II11.Hit, lederal Housini! Admin., and Veterans
Admin.
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MORTGAGE LOANS HELD BY BANKS

( In m i l l i o n s o l ' d o l l a r s )

1

1964
1965.
1966.
1967.
1968.
1969.

.nd of peiiod

1970—IV

1971-

1972

197.1-

1
II
Ill
I V

1
11
Ill
IV.

I

lolal

•M
49

65
70

73

74
76
79
82

85
90
95
99

1(1.1

976
67 s

,380
,019
696

, 705

,275

474

9 16
515

614
114
048
114

T i .

• i «

12
3<-

41

44

45

4(
4 X
50

11
5(
59
6."1

65

( l o m m e i r

ta l

93.1
1X7
876
642
411

,573

,640

,343
,16.1
7X0
004

917
7X2

,976
782

.192

Kesii

1 IIA-
in-

,

7
7
7

7

7

7
X
8
8

8
8
8
8

, , ,

7o:>
,544
,709
9'6

,960

,919

971
,146
746
110

160
477

.515
49 5

.[1 hank

flit i

V

an

i

>

2

2

2

-1

• >

.1

.1

il

A-
ar-

7 4 '
6X8

,599
,696
70X

, 66.1

,5X9

S95
,6.(6
XO6
9X0

999
141
1 IX
'111

loklin^s i

Con-
ven-

tinnal

IX
71
24
11
10
33

35

15
M
.19
40

45
48
51

X76
99"'

,733
,237
XOO

,950

,131

,777
,3X1
r'X
714

578
161

, 34.1
(1X4

()l
n
la

I"1

14
16
17
""0
22

23

2.1
2-1

76

77
">X
10
II

1 1

ler
m-
['iii

405
177

, 166
,9/1
SI.5

,11.1

,2X4

,595
,477

5110
1116

151
7S5
415
•'S |

06(1

1 arm

.' 6 IX
2,911
.1,138
3,446

4,019

4,351

4,4X6
3,999
4,156
4,205

4,547
4,657
4,7X1

5 0(i2

lul . i l

40,556
44,617
47, 117
50,490
5.1,456
56, 13X

57,948

58,6X0
59,643
60,625
61 97X

62.97X
64,404
(.5,901
67 ^56

68.920

M u

lo la l

.16
40
4.'
44
46
48

49

50
.11
51
51

54
ys
57

IX

4X7
096

,242
,641
748

,682

,937

,55.1
,J62
,989
027

711
75X
XX9
140

169

ual savi l

Keside

1 I I A -
in-

Muvd

1 .'
1 1
14
15

15

16

| ,

16
16
16

16
16
16
16

,791
,500
,074
,569.
,X62'

,087

,157.
,2X1
•'Id
141

. 1X4

, 1 30
III 1

i

,s Mink

ilial

VA-
tuiai-

anletid

1 1

1 1
1 1
1 '
12

12

12

P
P

1?
12
12
1 '

1 '1
40X

,471
,795
111 S

. 166

,008

,010
,01 1
on
074

144
P I

,463
622

Ullil ..IBs

Con-
vcn-

liona:

1 1
14
16
17
19
20

2 ' ,

72

:,'!'

24

75
26

' 8 '

079
897
iy ?
772

654

842

386
069
740
X P

4115
ns
296
50s

Other
non-

4
4
s.

f
7

7

8
U
X
X

9

9
9

III

10

016
469

,041
,732

,342

,X93

,014
, 1 74

561
901

195
, 5X6
951
154

683

1 arm

13
s)
51

117
117
114

119

113
107
75
50

50
60
61
62

(.8

1 Includes loans held hy nondeposit trust
trust depts.

hut n o l hunk N o i l . Second arul l o u i i h i iui i i ' ie i 's. I I ) K ' scries :'ov ; i l l co iumei iM i i l
a n d m u i u a l savings l ianas in the Un i ted Slates and posscssion.s. l i i s t and
t h i r d ( l ua i t t ' i s , es i inu iU ' i haseil on special I - .U. i n t c rpo la i i ons .

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions ol1 dollars)

I .oans acquifed

Period

1945.

1964.
1965.
19G6.

1967
1968

1970
1971
1972

1972—Mar
Apr . ' . .
M a y . . . .
June.. . .
July
A I IB
Sept
Oct
Nov
Dec

5X7
4X5
602
70X
655
743
70X
71X
X0.1

1,8.10

197.1—Jan 711
R-h i 60.1
Mar ] 670
Apr 702

Total

976

10,433
11,137
10,217

8,470
7,925
7,5.11
7,1X1
7,573
X.X02

Total

9,386
9,98X
9,22.1

7,r.,13
7,15.1
6,991
ft, 867
7,070
K.10I

500
416
542
64.1
605
6X2
663
67.1
746

1,723

649
542
57.1
624

Nonlann

111 A-
iniiurcd

1,812
1 , 7 3 X

1,300

757
73.1
594
3X6
.122
277

30
11
15
.11
19
19
22
10
2X
16

16
27
37
20

VA-
Bimr-

anteed

674
55.1
467

444
.146
220

XX
101
202

IX
14
13
21
25
21
14
16
13
IX

20
24
24
22

Other 1

6,900
7,697
7,456

6,432
6,074
6,177
6,393
6,647
7,622

452
.1X2
514
591
561
(.42
627
647
705

1 ,689

613
491
512
5X2

Turin

1 ,047
1 ,149

994

8.17
772
54(1
.114
501
701

X7
56
60
65
50
61
45
45
57

107

62
61
97
7X

Tota l

6,637

55,152
(.0,013
64,609

67,516
69,973
72,027
74,375
75,496
77,319

75,398
75, .160
75,493
75,547
75,626
7.5,72.1
75,81.1
75,952
76,207
77,319

77,4X1
77,510
77,5X7
77.25X

Loans outstandiii!; (end ot period)

Nonlann

olal

5, if 60

50,848
55,190
59,369

61,947
64,172
66.254
68,726
69,895
71,640

69,86.1
69. X 1.1
69,941
69,969
70,031
70, 10.5
70,195
70.121
70,567
71,640

71.856
71,892
71,95.1
71,611

IIIA-
in.surud

I , 394

11,484
12,068
12,351

12,161
11,961
II,715
11,419
10,767
9,944

10,595
10.541
I0,4f>7
10,391
10,314
10,224
10,139
10,053
10,000
9,944

9,901
9.806
9,735
9,708

VA-
ISUiir-

antcctl
Other

4,466

6,403 .12,961
6,2X6 36,836
6,201 40,817

6,122
5,954
5,701
5,394

43,664
46,257
48,8.18
51,913

5,004 54,124
4,646 I 57,050

4,930
4 905
4,873
4,838
4,811
4,776
4,734
4,700
4.66X
4,646

54,.1.18
54,367
54,601
.54,740
54,906
.5.5,10.5
55,322
55,.570
55,899
57 050

4.630 ' 57,325
4,611 57,473
4,594 57.624
4,57"' 571.11

Farm

766

4,304
4,82.1
5,240

5,569
5,801
5,773
5,649
5,601
5,679

.5,5.15
5,547
5,552
5,578
5,595
5,618
5,618
5,629
5,640
5,679

5,625
5.618
5,634
5,647

1 Includes mortgage loans secured by land on which oil drilling or
extracting operations arc in process.
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COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

I'eriod

1969
1970
1971

1971 . July

Sept
Oct
iS'ov
Dec

1972 -Ian
l-'ub
M a r
A p r
May
June
Julv
A Ml-

Number
<il' loans

2 S69
1 ,788

912

183

178
112
lift
U.I

107
122
220
200
246
268
170
I7S
152

Total
amount

committed
(mill ions of

(dollars)

1 244.3
2,920.7
2 141. 1
3,982.5

414.4
166. 1
198.4
288.2
290.0

198.6
421.5
530.4
3K1 . 1
199.6

ftd.1.2
42.1.2
5 15.7
.154. 1

1 .iiiin
amount

(thousands
of dollars)

1 '26 1
1 ,613
2 5f,7

2,1 12
2 819
2,057
1 771

2,181

1 HS(>
.1 471
2,411
1 .906
1 ,624
2,549
3.478

2.129

Contract
interest

rate
(per cent)

7.66
8.69
9.91
9.07

8.94
9 08
9.15
9.20
9.01
8.96

8, 78
8.62
8.50
8.44
8.48
8.55
8.56
h 54
8.5S

Maturity
(yrs./mos.)

21/K
22/8
22/10

21/10
21/1
22,'h
2'1/?
21/5

22/1
22/6
24/2

2.1/4
23/(1
3.3/0
2 1.'li
23/4

Averages

l.oa:i-
lo-value

ralio
(percent)

7 1.6

74.7
74.9

74.4
74.9
74. X
75.8
75.6
74.4

71.1
71 . 1
76..i

76.0
7 5 . 4
74.5
74 9
75.7

Capitaliza-
tion rate

(per cent)

•

9.0
9.6

10.8
10.0

9 . 8
9 . 9
9.8

10.0
9 . 9
9.9

10.0
9 . 7
9.5
9.5
9.5
9 . 5
9.5
9 5
9 . 5

Debt
coverage

ratio

1.30
1 .29
1 . 32
1.29

1.26
1.27
1.28
1 .28
1 .27
1.30

1.31

1.29
1.29
1.26
1.29
1.31
1.27
1. 28

Per cent
constant

9.5
10.2
1 1 . 1
10.4

10.4
10.4
10.4
10.4
10.2
10.2

10.2
10.0
9.7
9.6
9.8
9 8
9. 8
9 9
9. 8

Ni)u : . American f.Mo Insuiance Aisocialion data I'm1 new commit-
merits of $100,000 and over each on iiion!'.ar.es '.'or nuiliifaniily ami non-
residentiM i\oi\fnrm properties United lavj.-ely in the United Suics. I lie lf>
companies account lot1 u little more ihan one-half of both ihe toial assets
and the nonfarm nun lj.'.aj'.es held hy all U.S. lile insui.tiuv companies.
Averages, which are based on number of loans, vaiy in part u i lh loan
composition hy type ami local ion of properly, type anil purpose of loan,
and loan amort i/ut ion and prepayment UIVIW-.. Data lor the following arc

iteil to cas
le: capital
HMly \alu ilcht

(u abih/ed pi
able s o u l d be

livided by
(net stabilized eamini'.s divided by

t service.); and pur ucni con-slant (annual level payment, including
icipal and interesi. JKT SI 00 of debt). AM static tics cxiijudu constniclioii
is, increases i " exi.stinj- loans in a company's portfolio

I loans seemed by land only.
jeapprovaK

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollars)

Loans ovitstaiulii^' (eml of pevi\)U)

1'uriocl

109,66.1
117,1.12
124,772
1.11,659
149,7119

158,541

New
home Jlom

Total ' con- pur- . Jotal 2

• slruc- chase
tion

2,276 I US, 4.11
2.920 188,884
2 i S15
1,087

FEDERAL HOME LOAN BANKS
(In millions of dollars)

I'criod
Ad- •

vanees
Repay-
ments

I')65 5,007 4,.1.15
1966.

19C>7..
1 »)68 . .
1 1 ) < > 1 ) . .
[970 . .
I (J T I . .
11>'!2..

.1,804 2,866

I ,527 ' 4,076
• 2,7.14 ] 1 ,861
• i,Ml • 1 ,500
i : i ,2Sf> | 1,929

2,714 5.:i92
4,790 4,749

1972-- May
June.
July
All);
Sept
Oct
Nut
Dec

260
42.0
2K5
40ft
(i.ll
542
445
984

Jan XM
41fi

Mar 'HA
A p r I , IH7
M a y l)\5

.120
I9K
222
249
189
2.1.1
246
.'.51

Advances outstanding i
(end of period) |Memhe.rs'

I deposits
! (end of

Short- l.on^- period)
term l • term z.lotal

5,997
6.9J5

4,331)
5,259
9,289

10,615
7,9.16
7,979

5,85.1
6,(174
6,118
6,295
6,7:16
7,045
7,245
7,979

480
102

.'.H8
178
Iff/

7
7

•8
' 9
I I I

,8.11
,944
.421
.429
. 156

1,074 2,92.1
5,006 1,92'J

3,985
4,867
8,414
1,081
:i,002
2,961

401
192
855

7,5.14
4,9.14
5,018

2,019
1 ,944
1,990
2,08.1
2,107
2,440
2,520
2,961

2.KO5
2,774
.'..975

1,815
4,1.10
4,148
4,212
4,429
4,605
4,725
,S,()18

5 ,025
5, 170
5.446

1 450
.1,428

5,979
6,728

1,043
I ,0.16

I ,412
I ,182
I ,041
2,.i:u
1,789
2,104

1,789
I ,746
1,497
1,442
1,441
I ,3.14
1,171
2,104

1 , .106
1,121
I , 290
1,142
1,261

1 Secured or unsecured loans nlaturini; in I year or less,
2 Secured loans, amortized tiuarterly, haviui; maturities of more thun

1 year hut not more than 10 years.

Noil, llll.llllilaia.
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FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

r.mj of
period

holdings
| M

Total

I 967
1968
1969
1970 15,502
1971 17,791
1972 i 19,791

5,522
7,167

10,950

1972-May. .
J u n e . .
Ju ly . . .
AUK.. .
Sept.,.
Oct. . .
Nov.. .
Doc. . .

IK,599
18,628
18,740
19,023
19,295
19,4.18
19,619
19,791

1973-Jan.. . . 19.9X2
r-ch. . •! 20,1X1
Mar . . . 20,5^1
Api . . . 2O.7'l
May. . I 21,086

transactions
(dm in)',
period)

Morlnap.e
commitments

H I A- VA- | i Miide Out
in- | tuiar- I'm- ,.. , ,. durir.u stand-

^ured antecd chases ' ' i period

4,04a1 I ,474
5,121 2,046
7,6X0 .1,270

11,0711 4,4.11

u!(>24 5 , ii?.

13,923, 4.674
1.1,952 4,670
14,013 4,714
14,IKK. 4,816
14,380 4,888
14.4621 4,939
14.55X 5,016
14,624 5,112

1 ,400
I ,944
4,121
5,O7,s'
:i,574
.1,684

321
22.1
258
427
401
265
315
.107

336
213

6

1.732
2,696
6,6.10
X.O47
4,986

I .054
610
515
466
755
887
3X8

14.743 5,170 225
14.N72 5,22.1 218
15,201 5.259 , ,)26

I : 1,0X6

29

501
I ,2X7
1,5.19
5,21)3
5,694

6,15.1
6,362
6.471
6. .109
6,451
6,654
6,562
5,440

15,389. 5,269
15.581! 5.3.15

174
330

392
49.3
914

.21 1

6
6
8
8
9

,943
,91 1
. 165
.742
.312

NOTE. I NMA data. Total holding" include conventional loans. Data
prior to Sept. 1968 relate to secondary market portfolio of former 1NMA.
Mortgage holdings include loans used to hack houd issues yuaranlced by
(jNMA. Moityaye conunilnieius made duriiiM tlie period include some,
niultifamily and nonprofit hospital loan conin'.itments in addition to 1- to
4-f'iimily loan cominitments accepted in ! NMA's free market auction
system, and through the I'NMA-CiNMA Tandem I'lan (I'roKiam IX).

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

FEDERAL NATIONAL MORTGAGE ASSOCIATION
AUCTIONS

kiovemmoiit-uiulerwriUiMi ('onven(ionul home IOHII.S
home loiins

Date of auction Mortgage
amounts

Ollered

Average Mortgage I Average
yield ' amounts yield

(short- I (short-
(crm I . . .' term

I commit-
ments) Offered Ac-

ccpled

In millions of In In millions of
dollars per cent dollars

1972- I)ec.2(»..

Jan. 2.

cominit-
ments)

In
per cent

No/I-.—Aver.'ige .secondary market yields arc gross-- -before deduction
of 3$ hiisis-point fee paid for mortgage servicing. They rellect the average
accepted hid yield for home mortgages assuming a prepayment period of
12 years for 30-year loans, without special adjustment for 1'NMA com mi t-
:nenl tees and I NMA stock purchase and holding requirements. Since
Oct. 1H, 1{)7], the malurity on new shon-tenn conimitiuunts has been
extended 4 nionths. Mortgage amounts otlcred by bidders are total
eligible bids received.

GNMA MORTGAGE-BACKED SECURITY PROGRAM

(In millions of dollars)

I ml of
period

1967
1968
1969
1970
1971
1972

Sept..
Oct. . .
Nov..
Dec..

1973-Jan. .
I eb . .
Mar..
Apr. .
May.

Mortgage
holdings

Total

3,348
4,220
4,820
5,184
5,294
5,113

1972--May.. 5,241
J u n e . .
July

5,249
5,301
5,405
5,278
5,203
5,152
5 . I I .1

5
4.984
4.663
4:4.19

IMA-
ir.-

sured

2,756
3,569
4,220
4,634

guiir-

Mort^age
transactions

(during
period)

I'ur-
anteeu! , chases

592
651
600
550

X60
1 ,089

827
621
393

Sales

Mortgage
commitments

Made ' Out
durini? stand-
perioif ir.K

1 ,045
867
615
X97

1,171
1 ,266
1,131

738

Noi l . GNMA data. Total holdings include a small amount ol" con-
ventional loans. Data prioi to Sept. 1968 relate to Special Assistance and
Management and l.iquidatiui! portfolios or former I NMA and include
mortijanes suhjeet to participation pool of Government Morlyaiie Liquida-
tion Trust, hut exclude conventional niort^aKe loans acquired by former
I NMA.

Period

1970
1971
1972

1972- June.
July.
AUK. .

Pass-through securities

Applications
received

Sept
Oct
Nov
Dec

1973—Jan
leh
Mar
Apr
May
June

1,126.2
4,373.6
3,854.5

245.8
135.5
548.3
192.0
237.8
226.4
440.9

515.7
167.2
.139.4
467.8
56.1. 3
243.0

Securities
issued

452.4
2,701.9
2,661.7

193.2
145.8
140.3
130.9
164. 1
138.2
299.8

123.1
216.8
1.19.9

•1X2.1
118 8
315.3

Bonds
sold

1,315.0
300.0

Noi l . ( iNMA data. Under the Moi t^aye-Macked Security Program,
CiNMA guarantees the timely payment of principal and interest on both
pass-through und bond-type senirities, which are bucked by a pool of
mortgages insured by 1 I LA OL I arniers Home Admin, or guaranteed by
VA and issued by an approved mortgagee. To date, bond-type securities
have been issued only by I-'NMA and M l l . M C
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HOME-MORTGAGE YIELDS
(In per cent)

Primary market Secondary
I (conventional loans) /Marker

I'criod

1968..
1969..
1970..
1971..
1972. .

197.)

I II l . l i l t s c r i u s
(ellcctive rate)

New j I xistini;
h j h

1972—June
July

6.97
7.81
8.44
7.74
7.60

7.55
7.58

j I xistini
j homes

7.03
7.82
H.35
7.67
7.52

7.49
7.50

Sept
Ocr I
N'ov
Hec |

7.57
7.62
7.64
7.66

lai.
1 cb
Mar
Apr
Mav '
lure

7.68
7.71
7.6K
7.71
7.71
7.76

7.55
7.57
7.57
7.59

7.68
7. 72
7.6'I
7.70
7.77

H I D
series

(1 IIAI

New

7. I.'.
7.99
8.52
7.75
7.64

7.60
7. 65
7.65
7.70
7.70
7.70
7. 70

07.
7.75
7. HO
7.90
7.95

Yield
on I I I A -

insured
new

home
loans

H.29
9.03
7.70
7.52

7.54
7.54
7..55
7.56
7.57
7.57
7.56

7 . 5 5
7. 16
7 . 6 3
7.73
7 .79

N o i l v A n n u a l d a t a a r e ave rages e l m o n t h l y figures. T h e
H o u s i n g a n d U r b a n 1 K-velopnienl (I f lA) d a u . a r e based o n
o p i n i o n r e p o r t s s u b m i t t e d by field ol l iccs o n ['reuliliii)'. local
c o n d i t i o n s a s ol i he l u s t o f t he s u c c e e d i n g m o n t h . Yields o n
11 l A - i u s u r e d iiiortc.aMes a r e der ived l i o in we igh ted a\e:aiic:s ol
pr iva t e s e e o n d a r y m a r k e t p r ices t o r See. 203 , 30-year u io r t ea j i e s
with n ' . in inunn d o w n p a y r . i e n l and an a-ou ined p r e p a y m e n t
at llie end of 15 yea r s . A n y li.ips in d a t a a l e d u e to p e i o , ' , s ol
acljusline:it to c h a n g e s in m a x i m u m permisMl ' le e o n t i a c l in-
terest ra tes , [ l i e H I D • I I I A ) interest l a t e s i-n c o n v e n t i o n a l
tirst m o i t^at-.es in p r i m a r y m a r k e t s a r e unue iL 'h led ami a r e
r o u n d e d to i he neares t 5 bas is p o i n t s . I h e I HI .H l l c i lcc l i^e
r a l e se i i e s rel'.ccls lees a n d d i a i i - c s as v.i-11 as l o n l i a c l ra les ( as
shov. n in t he taUle o n c o n v e n t i o n a l t i i s l . t no r l i i ane t e r m s , p .
A-35) a n d an a s s u m e d p r e p a y m e n t at e n d ol ' 10 v e a i s .

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions of dollars)

I'ei

1965
1966.
1967.
1 961
1 969 .
1970
1971.
1972.

1972

1973

o d

May.
June.
.Inly..
AllL'. .
Sept..
Oct...
Nov..
D e c .

Jan...
1 eb...
Ma i . .
Apr. .
Mav.

l o

8 ,
7,
7,
8,
9,

• i

14!
12,

1 ,

1 ,

1 ,

M l

689
320
150
275
129
982
6S9
320

913
077
900
018
949
862
001
964

814
682
954
617

1 N A-insurc(

Mortp,aiiiiS

N
hi

1
1
1
1
1
2
1

3

e\v
mcs

705
729
369
572
551
667
900
459

259
271
261
310
245
255
261
190

254
162
195
151
I5H

1 X -

is ing
homes

5

4
4
4

6
4

760
366
516
924
570
447
475
608

.169
372
374
440
340
34.1
3.11
245

324
.' 3 5
26S
221
22K

1' 0 -

jccts'

1
1

.1

591
58.1
642
123

,316
2M

>11
,448

229
363
218
201
?.87
170
.11?
414

197
2 1 1
426
189
10.1

Prop-
erty
i m -

prove-
ments7

614
641
623
656
693
61 7
674
805

56
71
47
67
77
94
97
85

5 9

5?
65
74

1

2

3

4
3
5
8

VA-t>uarnnleed

r>tal»

652
) 600
,405
,774

^440

> ; 3

613
858
675
776
758
720
790
715

681
.592
596
621
6 14

Mortgages

N e w
homes

1
1
1
1
1
2

876
9S0

,143
430

,493
111

!()94
5.19

IS9
243
183
224
212
204
246
220

218
187
185
187
19S

homes

1 ,776

2^259
• ' , 143
2,579
2, 129
4.267
.5,754

424
615
492
552
546
516
544
495

463
405
41 1
434
436

1 Monthly Inures do not reilect mortgage amendments included in annual
totals.

? Not nrdiiiiiriiy secured by inorttfaues.
•l iiurliulcs rcliiuiiiciiiK loan's, niohilc home loans and also a small amount (,f

alteration antl rep iir loans, not >liown separately; only such loans in amounts
OI'IIHUC than S i , (KM) need be secured.

Noi l . I MA and YA ilau-.. IllA-inMired loans lepreseni KI'OSS amoum
of insurance wriiten; \'A-Kuariinleed loans, L ÎOSS amounts of loans closeil.
l-iiimvs do not take iuio aecmii;! priin'ipal repayments on previously insured
or HiKiianUTd loai^. lo t VA-iiuiiraniucil li>ai:s, ainmim* by lype are <leiivcd
1V0111 iliua on iiuinlu'i1 niul aveuine anuninl o f loa i^ closed.

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 m

Mud of period

965
966
967

1968
1969...
1970
1971

970- I . . .
11
I l l
IV

971--t
[]
Ill
IV

1972 -I
II
Ill

IV. 1 ' . .

1.

Total

3.29
3 40
3.47
3.17
1.22
3.64
3.93

2.96
2.8.1
3.10
3.64

.1.21
3.27
3.59
3.93

3.16
.1.27
3.82
4.66
4.65

nans not it
but ileli

30 iluys

2.40
2 54
2.66

1 roredom
Kitient for-

60 days

.55
54

. 5 4
2.4.1 .51
2.41 ..52
2.67
2.82

2.14
2.10
2.26
2.67

2.26
2.36
2.54
2.82

?. 21
2.38
2.74
3.41
.1.42

.61

.65

.52

.45
,y^
.61

.56

.53

.62

.65

.58

. 51

.65

.79

.78

e

90 days
or more

.34
32

.27
21

.27

.36

.46

.30

.28

.31

.36

. 19

.38

.4.1

.46

.37

.36

.43

.46

.45

1 oans in
lure-

ulosurc

.40
36

.32

.21,

.27
H

.46

•)1

.31

.11

.3.1

.40
,3S
.41
.46

50
.48
.52
. 50
.48

1 T'irst line is old series; second line is new series.

No IT. - MortKa.ne- Hanky rs Association ol' America data lVom
reports on 1- to 4-t'amily HlA-insured, VA-uuarauteed, and con-
ventional mortgages held by more than 400 respondents, including
mortyage bankers (chietly), commercial banks, savings banks, and
savings and loan associations.

FEDERAL HOME LOAN MORTGAGE
CORPORATION ACTIVITY

(In millions ol' dollars)

Mud of peri oil

iM ortya^e
holdings

Total

1970.
1971 .
1972'

1972--Mar. .
Apr. . .
May .
June...
July. .
Alt)?..
Sept..
Oc t . . .
Nov..
Dec. . .

1973 - Jan . . .
I eh.. .
Mar . '

325
968

I , 790

988
1,110
1,324
1,415
1,475
1,498
1,545
1,631
1,744
1,790

1,761
I ,677
I ,71S

I'llA-
VA

325
821

1 ,5(13

928
1 ,040
1,239
1,344
1,374
1.J94
1,408
1 ,439
1,491
1 ,503

1,517
I ,535
1 .589

Con-
ven-

tional

Mortuayc
transactions

iluriuM period)

chases

325
147 778
287 1,298

60
70
86
71

100
104
137
192
25 1
2X7

Sales

commitments

Made
during
period

64
408

98
126 '
220
194
74

107
66

102
128
143

244 i 76
142 ' 76
128 119

97
II
75
13
9

10
87

99
150
68

258
232
163
117
75

109
136
189
89
9.1

142
166
141

Out-
stand-

ing

182
198

373
455
398
313
298
263
318
371
291
198

226
300
295

Nol l . 1 I l l .MC data. Data lor 1970 include only the period be^inninji
Nov. 26 when the 1111 \1C tirst beeaine operational. Moldings, purehases,
and sales include pal lidpations as well as whole loans. Mortgage holdings in-
clude loans used lo hack bond issues guaranteed l>y CiNM A. Commitment data
cover the conventional and (iovt.-underwiitter. loan programs.
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TOTAL CREDIT

(In millions of dollars)

1'nd o f period

1940
1945
1950 . . . . . .
1955
1960

1965 . . . .
1966
1967 . . . .
1 9 6 8 . . . .
1969

1970
1971
1972 . .

I972-- May

Jlllv
A l i | '

Oct
Nov
1 >ec

197.1 Jan
l e i ,
Mar

May

Tota l

8,118
5,665

21,471
38,810
56,141

89,881

100 7X1
110 770
121,146

127,163
138,394
157,564

141,450
14.1 812
145,214
147,611
14X.976
150,576
152,968
157,564

157,227
157,582
159.120
161 49 1
164,277

Total

5.514
2,462

14,703
28,906
42,968

70,891
76,245
79,478
87,745
97,105

102,064

I27!-132

114,18.1
116,365
117,702
119,911
121,191
122,505
124.325
127.312

127,168
127.959
129,375
1 11 .02.'
l. l. l, M l

Auto-
mobile
paper

2.071
455

6,074
1.1.460
17,658

28,417
30,010
29 796
12 948
15,577

35, 1 X-l
38,664
44,129

40,06.1
41,019
41,601
42,123
42,644
41 !(>">
4.1.674
44,129

44,35 3
•14,8 17
45,610
46 47K
47,.MK

Instalment

Other
cons'iuncr

paper

1,827
816

4,799
7,1,41

11,545

18 4X1
70 7.12
•n 1X9
24 (>26
28, .11 3

11 465
14,353
40,0X0

34,419
35 041
35 .170
.16.188
16 745
37.216
18.064
40.080

19 952
19,795
19.951
•'.() 441
<". 1 ,09(,

Repair
mid mod-
ernization

loans '

171
182

1 ,016
1 .69.1
3,148

1 716
3 841
4 008
4 1M9
4,611

"> 070
5.41.1
6i 2(11

5,604
V ' 1 7
5 797
5,950
6 049
6! 124
6. 174
6.201

6,191
6.219
6,128
6 408
(..541

loans

1 245
1.009
2,814
6 112

10,617

20 217
21 (.62

•"; 912
28,652

.10,345

.12,865
36,922

34,077
14 588
14 81!'.
35,450
3S 755
36,001
16,411
36,922

16 870
37,108 •
17,-186
17 69 5
3K,37(i

Total

2,824
3,203
6,768
9,924

13,173

1 8 990
19 994
21 155
21 (125
24,041

2S 099
27,099
30,232

27,267
27,447
27,512
27,720
27 78 1
28,071
28,643
10,232

29,859
29,62.1
29.945
10 469
.10.7-K.

Nonins

payment
loans

800
746

1,821
3,002
4,507

7 671
7 972
8 5SX
9'5 17
9,747

9,675
10,5X5
12,756

11,066
I I IXI
I I 2 15
11,411
11 541
II 717
11.917
12,756

1 "> "Mt-1

12,409
17.540
P (>S6
I2.KI7

lalmcnt

accounts

1 471
1,612
3,367
4,795
5,329

6 4 10
6 6X6
7 070
7' 191
71.17.1

7,968
8,350
9,002

7,464
7 610
7 644
7,717
7 69 1
7 7X0
8,010
9,002

X 157
7.646
7,703
X (116
N,.l 1 9

Service
credit

551
X45

1 ,580
2,127
3,337

5 116
S 7">7
6 100
6,921

7,456
8, 1 64
,S',974

8,737
X 656
X 611
8,597.
X 549
X 574
8,716
8,974

9 798
9,568
9,703
9 747
9.(.10

1 Holdings of financial institutions; holdint-'s of retail outlets are in-
cluded in "Other consumer winds paper."

Not r .—Consumer credit estimates cover loans to individuals for house-

hold, family, and other personal expeudiuues, except real estate mortna^e
loans. I or buck titwics am! description of the data, see '"Consumer < 'redit,"
Section 16 (New) of Supplement to llatik'mx ami Mimcuuv Statistics, 1965
and Din I H i s s for Dec. 1968 and Oct. 1972.

INSTALMENT CREDIT

(In millions of dollars)

l ;nd of period

1940
1945
1950
1955
1960

1967
1968
1969

197.1- Jan..
fell.
Mar.
Apr..
Miiv

Total

5,514
2,462

14,701
2H,9l)(>
42,968

1965 70,893
196( 76,245
' " ' " 79,428

87,745
97,105

1970 102,064
1971 I l l , 2 9 5
1972 127,312

1972—May I 14,1X3
June 116,165
July 117,702
AUK I 119,911
Sept ! 121,19.1
Ocl | 122,505
Nov 124,325
Dec 127,33?.

I27.36K
127,959
129.175
131,022
133,5.11

l inancial institutions Retail outlets

Total

3,9IX
1,776
II,X05
24, :WK
36,673

61,102
65,4.10
67,944
75,727
X3,989

88,11.4
97,144
II 1,382

100,840
102 909
104.132
106,146
107,27X
1 OX.405
109,67.1
111,382

111,690
I 12,630
114,19(1
I 15,727
I 18, ll,5

Com-
mercial
hanks

1,452
745

5,798
10. M> I
16,672

28,962
II ,319
31,152
37,936
42,421

45,398
51,240
59,783

5.1,624
54,8X3
55,688
56.846
57,566
58.266
58\X7X
59,783

60, MX
60 5K2
(,l . 3KK
62,459
63,707

l inance
conipa-

2,278
910

5,115
I 1,83S
15,435

2.1,851
24,796
24,576
26,074
27,846

27,678
2X.KX3
32,088

29,310
29,722
10 065
30,464
30,650
.10.970
31,427
32,088

.12,177

.12,431
32,750
33.078
33,1'59

Credit
unions

171
102
590

1 ,678
.1,97.3

7,324
8,255
9,00.1

10,300
12,028

12,986
14,770
16,913

15 195
15 786
15,910
I6.27X
16,439
16,556
16,742
16,911

16,847
16.97.1
17, '.'19
17,455
I7.X32

Mis-
cellaneous
lenders l

17
19

102
2X1
643

965
I ,06(1
1,213
I ,417
1,694

2,102
2,251
2,598

2,51 I
2,518
2,469
2,558
"> 621
2,613
2,626
2,598

2,518
2,644
2.M.I
7,735
2,767

Total

1,596
686

2,898
4,50S
6,295

9,791
10,815
11,4X4
1 2,01K
11,116

13,900
14,151
15,950

13,141
1.1,456
13,570
13,765
13,915
14,100
14,652
15,950

I5.67X
15 1">9
15.185
15.295
15,366

Auto-
mohile

dealers '•

167
28

7.87
487
359

315
277
2X7
2X1
250

218
726
261

Other
retail

outlets

1,429
658

2,611
4,021
5,936

9,476
10,538
11,197
I I,737
12,866

13,682
1 1 925
15,689

2.17
243
248
751
253
257
259
261

26.1
266
272
278
284

11,1 or
13,213
1.1,322
13,514
13,662
13,843
14.393
15,689

15,415
15.06.1
14,911
15.017
15,0X2

1 I inauce companies consist of ilio.se institutions formerly classified
as sales finance, consumer finance, and other finance companies. Mis-
cellaneous lenders include savings and loan associations and mutual
.savings banks.

2 Automobile paper only; oilier instalment credit held by automobile
dealers is included with "Other retail owlets ."

Sec also Non; to table above.
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MAJOR HOLDERS OF INSTALMENT CREDIT

(III mi l l i ons u!" iUi]|;u s)

("oi iu i ierc ia l b a n k s I i i i au ic L i in ipau ics '

limi or
period

I'MO.
1945.

1055.
1060.

1 '.'(.5.
l'.'dd.
1067.

OdX
1 Of.O.

1070.
1 071.
1072

I07.'.- Mav..
J u n e . .
. I n l v . .
• \ i l i ' . . .
Sept. .
O e l . . .
Nov. .
Dee . . .

J an . , .
1 eh . . .
Mar . . .
\;:r.. .
M . : y . .

' l o t a l

1 , 4 5 2
745

s 70S
I d ' d O l
16,67.'

1 [ ' 111)
i 1' | s '1

.17,0.if.
4?. ,4.M

4S |.)S
5 1 , .!40
so 7S1

.3.1, d'M
54.SS.I
55 6SS
56.X.U,
57,5(,6
5S ?dd
5X.X7H
,5o,7s:i

6 0 , MS
(,O,5S?.
dl . ISS
d'.'.,4--o
(•1.707

P
eli

I
.1
s

10
11
III
1.'
11

I.'
1 1
Id

14
1 4
15
15
| S
15
Id
If,

16
If.
If.
17
17

\nto
pa

i r-
•sell

.1.10
( i d

.'•1 1

.11 f,

. ' 00
02-I
07 . '
1 .'4
1 .1.1

ols
XI7
l.'O

O.IS
.'44
"-(,(,
754
OOf.
ISO
1 1 ( j

464
f.SII
0S1
.1. ' 7

nol
'er

[ )

I

.'

s
• ,

f,

|)
III

0
10
10
111
10
10
10
10

10
10
11
11

"

lie

ilccr

•'.,'(.
14' '

'of.:1

's:o
. ( • S ; )

, O S f ,

' ' 1 '

. I I I . '

, sss

' 776

, S . ' I
, ( l f i O

!.i.!'i
. 'SI

M4
i f ,74
, 77f.

XSO
" 7 7
.'16
• I ' "
6 S 0

M<
In,

" • "

• I

s

•I,
s K

5
5
5
5
S,

s
6
<,
f , .

Or
i

| , i le
iu:s

• i . ' ) '
7S6

S4.'
().' 1
144
.'..'1
•171
S')|l
6 0 0
7S6

S 10
j ( >

0 1 5
i d l

l.'l

oods pa[i

Credii
cards

• ' 1 : '

1 14

.\<I42
' . 7 5 0

4 . Idl.
4.6X1
S.400

1 , K)7
? .6 <O

.'I; 4 i o
5 . 'SS

• I 174
• l , 4 f . i

4.51 7
4.6H
4.750
• 1 . 7 X 2
4 , S 6 S
s ' > io*

s I I I

s'.'S 1
- . . ' 4 1
'• . . ' ' H I

V.ml]

i:er
r

Olhcr

s
t

4

4
4
4
5
5
5

s
5

s
s
5
5

,.1X7

, 1 1 1
, - 0 1

I ' '

,S50
.00.1
.001
.0.10
.05.1
,06 1

1 ' '

. 1 V<

R

i l l

- p a i r
rid
tdei n-

i / a t i i » n
K

1
.

• • >

• i

_ .

(

• ;

;i
;i
\\
}

.

l
i,

• '

i an -

165
1 10
X.M

, l.is
, . ' 00

, 5 71
,647
,'•' '1
, S 3 X

,071
.' 16

, 544

,.10.1
' • • ' . '

,4 10
,470
. 522
. S55
, S57
!.M4

.515

.5 IS

. d . ' i

1
s
1,

1
1
i

,-,
• I

i

S

l(

P

i :
i . '

1 2
1 '
\?
| .'
12
1 '

1.'
1 i

1."
1.1
1 ;

' e r •
>nal
a i l s

•14(1
.11 .'

,0.17

! s •••••

is 7
!oi i
, 74K

' '-'XO

6 1 6
s.|7

' 747

, •)70
, 1 f . X

,.'77
. 51 s
(.5X
756

,-Md
0 4 7

OS.I
i i c /
1 If.
.V.I
• 1 5 7

1 < i | . i l

•• -7S
'"oli'i
5, 11 s

1 1 X IS
15,4 1s

. ' ! s-l

. ' 1 , 7 0 6

. • ' » * ( > • / . ;

. ' 7 ,X4( .

. ' . ' , f ,7,S
, ' S , S S '
l . ' .OSS

. " • ) ' / . ' . ' .

.Kl.Od-i
1(1 .114
.K).(.50
'(() 070
.11. 'K! 7
I? OSS

. i . ' . r - 1 /

.!.' .4 1 1
1.' /SO
'(.l!o7'l
i l . S . S ' i

A
i l l .

p;

1

^
I )

„
1]

10

0
' I ,
i]

, ;

-I

•I .

l(>
10

III
10 .
10.
10 .
III.

l l o -
l.ile
per

• > 5 i

' 0 '
1 - 7
:os
70 1

.'IS
14.'

00.1
•n. '

0.14
s 7 7
1 74

4S {
61 .'
714
x ' .
X IS
0 1 4
O.'f,
1 74

1 7.'
.'6 7
1 10
M ;
S I .\

Olherv
1 IHMHI.-, p

Mohik1

lioiih-s

ISO
•10

f>0.'
1 . • 1 4 . 1
.! , s s ;

•;. ' 4 1
•l, 'o'.-.
s.OdO
s 4 >.|

: ' ,4(.4
: ' , s f . i .
1 0 1 f.

.' ,6 ;o

. ' , f.S .'
' 7 '5
.'.'.77 1

:' .s.'.o
:' .sf,.1.
. ' , S'"J
' Olf,

. ' .o.s

.' 000

.'.04 1 '

. ' , '" .1 :
i . l l . s

sinner
l| i-r

Olhcr

1
.1

i

i
i

1
\

(

i
i
(

'

.. '17
,05.!
,S"HO

,:'. 16
.271)
. US
. 167
.4 i l i
,47(i
5.V)

,644
7.-2
706
M l
OSS

Kcpair
aiul

inovleui-
i/ation
loans

101

SO
4.!

17 1

' 1 '
. '14
10.!

1 74

100
.'•17
407

.'0(1

. l: 's
' 5 S
.is i
•\ 1'.!
•IS.'.
407

S.'X
Si,.'
SSI
61 1
f | S : :

1
s,
ll

1

5

1 0
III
1 0

I .'

1 .'
11
14

1 1
1 1
14
14
14
14
14
14

14
14
is
is
1 s

i i.i!
Ills

67 '
6 0 6
ISf.
Mo
0 0 6

0-s
.115
f.SS
4X1
4XS

.•' 1-1

0 1.'.

774
01 /
( H I
10.1

.'45
152
574
o 1 2

0 0 0
041
01 1
o.';i

' • ' '

1 I i i - . a i h i . 1 i () i i : r <:i 1

s a l e s i i n a i i c e , I ' K i i M i

L—. . ' . . u s . ' - . ! O : I I ' I I I M - n . r i l u n .

r r ' l i i i a i k - e , a m i i i r l . i ' i I m a m

I I H - n v , l ; , - , s i l i . - > l a-.

INSTALMENT CREDIT HELD BY OTHER
FINANCIAL LENDERS

(In millions ol' I'.ollars)

NONINSTALMENT CREDIT

I'MO
1 045
1050
|ijS-S
1 'Jf)O

10<>5.
1066.
1067
1 % H .

Of.O .

070.
071 .

1072.

07."1-

107.1-

1 ml ol peiiovl

Mav
.lime
July
All!'
Sep:
O i l
Nov
l)i-e

Jan
le l i
Mai
Apr
Mav

lo la l

ISS
l.'.l
i.O '

1 ,050
•1,51.6

X..'SO
O. . l | s

10 ' I d
11,717
I:I,7.:J

13,OSS
17,DM
10,511

17 006
I S , : K > 4
Hi,.170
IK,X:id
10,06.!
10, If,')
io,:if,s
10,511

10,,lf,3
10 ,61 7
:'o,os.'
.'0, 100
^o^soo

Ai i ln -
mol>ile
paper

.Id
16

|VJ
560

1 ,460

1 0 !d
.1,41 I
1 f,7X

• I,-'.1S
4,041

V, 1 Ui
s 74/
6,5OS

f,,010
6, 1 (.6
6,.'04
d 15 1
6,4.'.l
f. 461
6,5.15
6,50N

6,560
d,f.:'7
(',73.'
d,s:'.o
f, .Of.f.

Oilier
coil •

Minier
I'II.KU
paper

7
4

-10
1.10

• ION
5SX
(.34
771
051

1 ,1 77
1 , 47 . '
1 , 600

1 , - - l . l
1 ,SK()
1 ,SSO
1 ,6?S
1 ,64.3
1 ,63f,
1.675
1 , 600

1 ,6S(>
1 .60S
1 . ' I . '
1 , 74X
1 . ,'S 5

i ;

m
i/

I
i
I

I
I

>

.'

;'
-)

)

•pa i r
m i l
.(lern-
aioti
)ans

1.1
10

io:'
.ii i
775

o 1.1
0X0

,0S5
,:' i s

,S(IO
,0 10
, 160

,().'(!
,055
.of,.:
. I l l
,144
. 1 v/
. l(,5
. 160

. 1 .IS
, If..'
,.'00
.:'. i (.
..'50

I V r
sorial
loans

1.1.'.
01

101
O.sf,

.!,().14

.I.S.'J
4,.l.ld
4,700
s .40 1
6..1S7

6,005
7,S7.'
0,06,1

X,:i.'4
S.50.1
S,5.'.1
X, 74:'
S,K5.'
X, SO S
S ,00.1
0,06.1

S,oX7
o.T'O
0, 1-0
0.406
0. SOS

N o i l . - O t h e r lmaiiL:iiil Icmlci:! uini^
hnicous Ictulci-.s. MiscclliimiiMis kiruli-is i
l ions ;itul mutua l savinj-s k i n k s ,

tlii uiiiiiiis anil niiscul-
iviii);s ;MHI [O;MI assneia-

1 ml (

1040. .
0 4 5 . .
O.M).
0 5 5 . .
Of.O. .

06 V .
Odd. .
0 6 7 . .
0 6 S . .
0 6 0 . .

070. .
O'.'l . .
07.'...

o.1.'

07 1

pel ioi

M a v . . .
him-. . .
I n l v . . .
A I M :

S e p t . . .
O c t . . . .
N o v . , . .
I J i v . . . .

I an . . .
I'Cll . . .
M a i . . . .
• \ p r . . .
M . u . . .

l o l a l

2..SM
,l,.'.(l.l
d/. 'f .S
0,0. ' .4

1.1,17.1

I S , 0 0 0
1 0 , 0 0 1
.'1 ,.IS5
M ' ( I . " ;
.'•1,011

,'.5,000
. '7,000
.11)..'!.'

.'7,.'6/
•.'7,447
.!7. :-l.'
:'.7,7:-.O
'.'7.7S1
:!X.O7I
.'S,d4.i
. i o , ?.\r

.''O,SS')

. '0,(,.M
:"),o,i5
10,460
10,741.

^ l i l

p a y
k .

( ' D I M -
n i e r •
i-;.ll

hanks

dlf,
f,74

1 ,s7f,
. ' , ( , is
1,SX4

d .do l )
(i.o-K.
7.47X
S, 174
S.--S |

S,4f:0
0 !I6

I O , H 5 7

'1 717
O,S1I
0 , 0 0 0

lll.OSl
l O . l d s
10 110
10. 3.27
I 0 . S S 7

KI.S . -S
lo.oso
: i , 0 7 1
1 1 . .'.17
1 1 . 150

-.1::-
nrnl
i n •

Olhei
l in .m,

eial
ins l i -

l i a i o n s

1 f. 1

lf.7
f,. 'l

0X1
i ,o:'f.
1 .(ISO
1 . I S S

1 , I ' M

1 , . '01 .
1 '60
1 , iOO

1 , . !•! 1

1 Iv)
1 ,.' 1-
1 l^s
1 ,176
i , y/x
1 . 100
1 ,.100

1 , 170
i . ' 1 ; M I

1 ,46f,
1 ,44O
i ,-r>:s

(

K
Ol

1
1

•

(

s
s

f
f

• '

s
s

s
5
f
7

(
5
s
d
1,

lai'i'.e

e : a i l
i l l e l -

.471
/•I. '.
,.-") 1
, s / 0
,HO:I

, / : M
, S I . '
,041
,Of,f.
,0 if,

,1(1.1
, 1 0 7
.0S5

.SS7
/ , S 0
,(-64
.676
,61 1
, 7 1 ) , I

,0X1
, 055

40. '
, '.15
S.'S

. 1 :.')
. 1X7

leeo

( i

ea

1
1
1

1
1
]

1
1
1

,'
1
1
1

1
1
1
1
1

nils

.Mil
lls '

Hi
.'. 1 f.
4 16

/Of,
S74
O.'O
:!:'/
4 1 7

so-
OS I

047

X •' 7

O . ' l

oxo
041
0X0
osf,
o:'o
047

OSs
0 1 1
H'/'l
0 0 7
0 1.'.

Service
eiedil

55.1
K4S

1 ,S!i()
.'.,i.r/
1, 1.17

•I,SXO
s 1.16
5,7.'.7
f, 100
6 , O . ' l

. ' ,4Mi
X, 1 6 1
S . 0 / 4

S . / I 7
S . 6 - 6
S . 6 U
X.50.'.
X, 340
s. 574
X , 716
S.074

o . :>ox
0 , S(,s
0 70 i
0 .74 /
0,1,10

1 SLTVKT stiLlinn ami miscellaneous v-redit-eaul accoiuil.s ami home-
hcatiiifi-oi! aeauinls. Haiik-i:n:dil-c;trd iicaiunls outstanding are included
in cstiniaks ol' instalment audit outstanding.

Sec also Noil, to lahlc ai icp (tl'pruccdiim pane.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions o

Period

1966

1

S.A.i

1970
1971
1972

JUly

Sept
Oct
jsjov
Dec

1973 Jan
1 eh
Mar

Mav

11 687
12 057
11,6X7
12,484
11,953
12,404
12 846
12,627

13 104
1.1,414
1.1,K'2
11 465
13.932

>tal

N.S.A.

78 661
82 832
K7 171
99,984

109 146
112,158
124,281
142 951

1 7 556
l l ' 0 9 6
11,83.1
13,166
11,535
12,337
12,806
13,643

11,923
11,214
1.1,6X1
11 661
14,792

Antonio

S.A.I

lile paper

N.S.A.

27.208
27.192
?6 .120
31,083
12 551

1 274
i'412

29,794
34,87.1
40,194

1 699
3.938

3.29X 3,4X0
3,491 3.696
3,368
3,504
1 620
3,763

3,110
3,663
3,505
3.195

4 006 3,.19.1
3,972 3,407
4,001 4,164
1 822 4 101
3,989 4,409

dollars)

Other consumer
^oods paper

S.A.i ! N.S.A.

Intensions

4 191
4,577
4,6X4
4,990
4,772
4,971
5,118
4,876

5,282
5,245
5, .149
5 561
5.504

~>2 857
26 129
29 504
11 507
18 112
41 871
47,821
55 599

4 59 1
4,779
4,544
5,094
4 695
4,831
5 202
6,171

4,949
4,252
5, 169
5 178
• i . 69S

Rcpa
moderni/

S.A.i

ir and
i t ion loans

N.S.A.

2,270
2.223
2 169
2.534
2,811
2.963
.1,244
4.006

114
351
32,S
.171
.140

199
403
35X
4.11
360

335 347
327 321
351 , 280

.129
364
406
165
374

259
300
.177
.172

Personal loans

S.A.i : N.S.A.

1 686
.1,717
.1,377
3,632
3,473
.1,594
3,781
3,637

3,687
3,85.1
4,096
.1,715
4,065

26,326
27,088
2X 97K
.12,860
35,430
35,528
38,343
43,152

1 865
.1,976
.1,451
3,945
3,370
3,496
3,778
3,997

3,322
3,255
.1,971
3,810
4.254

Repayments

11)65
J96fi
1%7 . .
1968
I960
1970
1971
1972

1972 Mav

julv

Oct

JX'C

1971 Jan
fc\j

Mar

Mav

10 155
10 671
10,591
10 841
10,667
10,'KW
11 128
10,964

1 1 155
11 437
1 1 808
12 061
11.941

70,461
77,4X0
81 9KK
91 667
99 786

107,199
115,050
126 914

10 812
10 914
10,496
10 957
10,253
11,025
10 986
10,636

11,887
10 621
12 265
12,014
12,28.1

2 my
2 y 2
2 917
2 896
2,873
3,041
1 023
2,977

3,1)97
1 145
1 ^25
3,218
1.261

2.1,706
25,619
2(> 514
27 911
29 974
30,1.17
31,393
14,729

2 984
2 982
2,896
2,976
2,78')
3,145
2,993
2,740

3,169
2,943
1,171
3,233
3,369

.1,981
4 164
4,249
4,395
4,303
4,354
4,444
4,341

4,649
4,627
4,7' i ' !
4,961
4.917

20,707
24,080
27 847
11 270
14 645
40,721
44,933
49,872

4 115
4 177
4,115
4 176
4,118
4 , MM
4,154
4,155

5,077
4 409
( (111
4.K8S
?,04.1

287
2X1
279
270
26.1
2 «
271
263

267
275
286
294
290

~i | 1 1

2.1IX
2,202
2,301
2,457
2,506
2,901
3,218

299
290
278
278
261
272
271
25.1

267
254
288
292
298

1 268
.1,302
3,148
3,280
.1,228
.1.250
1,190
3,383

3,342
.1,390
3.542
3,586
3,471

Net change in credit outstanding

1.965
1966
1967
[968
1969
1970
1971
1972

1972 JVluy

July

Sept
Oct

Dec

1971 Jan
Fcb
Mar

May

1,332
1 386
1,094
1,(143
1 286
1,496
1 718
1,663

1,949
1 997
2,044
1 ,404
1,991

«,19X
5,352
.1,183
8,317
9,360
4 959
9,2.11

16,037

1,744
2 182
1,337
2,209
1,282
1,312
1,820
3,007

36
591

1 416
1 ,647
2,509

455
490
381
595
495
46.1
597
786

yoy
827
776
604
728

3,502
1,573
- 214
3,152
2,579
--343
3,480
5,465

715
956
584
720
321
518
512
455

224
464
79.1
868

1.040

412
41.1
4.15
595
469
617
674
5.15

6.13
618
594
600
587

2,150
2,249
1,657
2,237
.1,687
3,152
2,888
5,727

45S
602
429
718
557
471
848

2,016

- 1 2 8 ]
• 1 5 7 !

156 i
490
655

47
68
49

101
77
72
56
88

62
89

120
71
84

23,9.18
25,663
27,405
30,163
32,710
.1.1,835
35,823
.19,095

3,394
J.465
3,207
3, .127
3,065
•1.24K
3,368
3,488

3,374
3,017
3,591
3,601
3.573

158
105
167
211
374
457
141
788

100
113
80

15.1
99
75
50
27

• 8

46
89
80

1.1.1

418
415
229
.152
245
344
391
254

345
463
554
129
592

2,388
1,425
1,573
2,697
2,720
1,69]
2,520
4,057

471
511
244
618
305
248
411
509

• • 5 2

238
.178
209
681

1 Includes adjustments for differences in trading days.
2 Net changes in credit outstanding arc equal to extensions less re-

payments.

NoiT.—Lstimates (ire based on accounting records and often include
financing charges. Renewals and refinancing of loans, purchases and

sales of instalment paper, and certain other transactions may increase
the amount of extensions and repayments without affecting the amount
outstanding.

l'or back figures and description of the data, see "Consumer
Credit," Section 16 (New) of Supplement to Banking and Monetary
Statistics, 1965, and HVLLI-.TINS for Dec. 1968 and Oct. 1972.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(lii millions of dollars)

Period
'Tola I

I S.A. i N.S.A.

(.'oir.nii.Tdal bunks 1 iiiancu ci»it:p;ini*.'-

S.A.I N.S.A.

I'Munsioiis

Oilier liiiaiicial
lenders K e l . i i l o ; i i ! e K

N.S.A. ! S.A.I N.S.A. S.A.I N.S.A.

1965
1966.
1967.
I96X.
1969
1970.
1971
1972

1972 M I I V

July

Sept

Nov

197.1—Jan
leb
Mar-
Apr
May

1

12

12

12
12
\2

I.I

1 1
I.i
11

687
.057

'.4X4
,951
.404
,X46
,627

, 104
,414
81?

,465
91?

78
K"1

87
99

109
1 12
I'M
14''

r
i.i,

12,
12,
1 1 ,

1 1 ,
11 ,
1 1
11,
14,

661
H P
171
984

\"H
'XI
951

116
096
H1.1
166
115
117
806
641

n 1

681
661
792

29 1'8
10 071
11 18'
17 191
40.955
42.960

4 817
5,098
4,926
5,149
4 972
5 227
5,411
5 111

5,762

1 XII
5! 644
1 859

51 217
59 119

1 , 1 1

5.617
5 \ 101
5.644
4,85?
5 2?4
5,()i9
5 096

5,246
4 826
1 890
5 971
6.156

1

:i
'1
1
1
1

.1
1

1
•\

1
I
t

'4-1
,196
,107
.285
, 181

114
.414

,517
.5*",'

.555

.87(1

2* 761
25 897
'6 461
10 261
.12 7S;i
:u ,917
12 9 11
IX 464

i 410
.1,479
1,184

iW'n
.1 148
.1.5X1
1 766

.1,011
2.97?
1 *98
1,576
4.027

|
1
1
1
1
I
1
I

1
1

1
1

67-1
,792
,506
78X

,7.11
705
792
791

,706
96-1
i II

.792

9 '1-18
Id '168
1 1 ' IX
1 1 >O6
is ' , 19S
1 5 720
1 7 966

I ]i8()

1 '6X1
1 679
1 704
1 642

1 ,.*(I9
1 7'. 1
' 1)8 1

illlnO

[ 9 1 '
1 ,971
2,148
2,062
?.,(K>9
2 1 1,8
2,207
? I6X

2,119

"• "M4
2; 474
2.1.V

14,410
16,494
18,090
19,122
: !0,240
21,526
?.?., I 4.1
24,541

I ,9.1.'.
1 ,964
1 ,966
2,075
2 029
2,086
2,462
.1, 119

2,1 15
1 .705
2,1 III
7..2M)
2, 149

Repayments

1965 70,461
1966 I 77,4W)
1967 I 81,988
1968 91,667
1969 99,786
1970 i 107,199
1971
1972

115,050
126,914

1972 - May 10 .155 I 10,81 7
June ! 10,671 10,914
July
AuK..
Sept..
Oct...
Nov..
Dec.,

197.1--Jiin
leb
Mar
Apr
Miiv

1965.
1966.
1967.
1968.
1969.
1970.
1971.
1972.

1972- M ny.
June.
July..
AUK. •
Sept..
Oct...
Nov..
l i c e .

197.1 -Jim...
l eb . .
Mill-..
Apr..
Miiv.

10,591
10,841 j
10,667 !
10,908
11,128 I
10,964

I I,155
II,417
I I,808
12,061
I I.941

10,496
10,957
10,253
11,025
10,986
10,6.16

II,887
10,621
I2,?;>5
12.(114

8,198
5,.152

25,66.1
7.7,716

. ' 29 549

2.1,056 '.
24,952
26,681 I.

4,121
4,250
4,166
4.414
4,221
4,4()S
4,511
4.4S5

4,7.14
4,6X4
4,870
4,919
4,976

:i? 61 I
16,470 .
40,198 .
45,195 -.
50,796 .

4,.140 i
4,158
4.298
4,4X6
4,112 !
4,524
4.447
4,191

4,881
4,192
5 ,084
4.9(1?.
5.: OS

18,76.1
.10,981
.11 705
11 ,7.10
.15,259

8..III
9,.14 2

Id,.1.17
, 705

1 1,191
. I 14,1.14

16,011
18 ,117

7.. 9 I K
2,971
2,881
1,021
2,9IX
.1.02.1
II106 I
2,952

.1,011
1,010
.1,141
1.251

,
.1,067
2,041
.1.0.14
2,7X5
1,02K
1. 124
3, 105

2,944
2.718
.1,279
.1,248
.1.246

I ,4V>
I , 166
I ,419
1.510
1 , 511
1 . 550
I ,578
I , 561

1,5.1?
1,625
I , 66*
I . 69 1
I ! 6 12

Net clutniie in credit outstanding •

1,18.1
K.1I7

1 ,1.12
I , 186
1 ,094
1.643
1,286
I , 496
1.71K
1 ,66.1

1 ,949
I .997
2,044
1 ,404
1,991

4,959
9,211

16,017

I ,744
2, IB?.
I ,117
?, 209
I ,282
I . .112
I.K20
.1,007

16
59 1

I ,416
1 ,647
2 .5C-9

3, K65
2,157
1,8.1.1
4,7X4
4,485

2,209
945
20

696
X48
560
9.15
751
XI9 I
8S2 !
828

,028
9X0 j
981 I
725
S81

2,977
5,842
8,54.1

995
I,259 I
805

I , 158
720
700 I

905

165
4.14
806

1,071
I . 2-18

.126
225
224
264
241

171
401

484 i

m\
104
720 !

I ,498
I ,772

168
I ,.'.05
.1,205

417
.141
199
1S6
.120
457
661

254
119
1 .'.8
/M

1 .* 7 8
1 ,618
I ,501
1 ,557
1,457
I ,572
I , 505
1,499

I ,655
I ,4.19
I ,648
1 .694
I .651

I ,l?.7
I 026
901

I 501
2,005
I ,166
1,9.11
2,490

I ,8.-7
I , S84
I ,925
1 .896
1,975
1,927
1,958
I ,966

2,0*6
2.09S

< 1.1

' J 6

8 /
27X
198
155
214
2.10

174
119
K16

99
' 1 6

.111
:i9X

75
457
2 '6
107
199
141

1-16
257
4 15
U S
•1119

91
87

22.1
166
94

21 1
249
207.

261
151
82

776
1 17.

11,411
15,470
17,421
18,588
19,142
20,742
21,892
22,742

I ,8X9
I ,851
I ,852
I ,880
1 ,879
I ,901
I ,910
I ,841

2,407
2,054
7,214
2, 170
7., 278

997
1 ,024

669
514

I ,098
7X4
751

1,799

4.1
I I 1
114
I9S
150
1X5
SS"1

1,298

7.77
149

• l < l < l
I 10
71

1 Includes adjustments l'or ditlercrices in trading days.
z Net changes in credit outstanding are ei|uul to extensions less re-

payments, except in certain months when data lor extensions and repay-
ments have been adjusted to eliminate duplication resulting Ironi larf.e
transfers of paper. In those months the dilVerenccs between extensions
ami repayments for sonic particular holders do not equal the changes in

their miisiandini! credit. Such tiansfcrs do not a:lecl total instalment
credit extended, repaid, oi outstanding.

Noil. Oilier linancial lenders include ci edit unions and miscellane
ous lenders See also Noil to precedini; table and footnote I at botlomol p.
A-54.
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MARKET GROUPINGS

(1967- 100)

C-roupinr

Total index

Products, total
1'hicil proiliuIs

('onsurner I'.oods
rquipnient

Intermediate products
Materials

iyr,7

100.00

62.21
4» .«>
28.5 1
20.42
I 3.26
.17.79

1972

Dltrahlc consumer xoihls
Automotive products

Autos
Auto parts and allied goods . . . .

lloivx ij,oods
Appliances, I V, and radios

Appliances and A/C
TV ami home audio

( arpetiiiL'. and fuir.iiure
Mise. home I'.iuuk

i\on<!:tt(il>l(' consumer

Miiy , June July
I

r —,
1 1 4 . 4 , 1 1 3 . 2 1 1 3 . 4
11.1. I
111.2
I 2.1. I
94 . ? ,

17.0.5
116.4

7.ti/i i:.•>.•!
.i 2 . 8 4 ; 1 2 7 .
J 1 . 8 7

.97 IM.7

Consumer staples
Consumer foods and tobacco...
Nonfood staples

('onsutner chemical products.
( 'onsuiner paper products....
Consumer fuel and lighting, .

ResUU'iuktl utilities

llisincs's equipment
Industrial e(juipment

lluildin]', and milling e(|iiip
Manufacturim; equipment
Tower ct (lipmctM

Commercial, transit, farm ctj
Commercial equipment
Transit equipment
I arm equipment

Dejctisc anil space ecjltipmeitt....
Military products

Intermediate products

Construction products

Misc. intermediate products

Malerials

Durable Hoods materials
Consumer durable parts
l-.quipmcnt parts
Durable materials lice

iWoniluriil'le uooi/s materials'
Textile, paper, and chem. mat.,
Nondurable materials n.e.e

l:uel and power, industrial

Supplementary f{roii|is

Home f;ood* and clothing
Containers

(irnss value ul products
in market structure

I In hillinns of I')6J dollars)

rodiHti, total
l;inal products

('onsumer goods
L.imipment

Intcrmediale products

5.02
1.41
.92
.49

1 .OS
2. 5 3

.'0.67
•\.:v.

I6..)4
8.37

7. MS
2.64
1.91
3. 43
7..2S

: 4 . 5
27. I
44.?
87.5
.12.1.
7.1 .1)

112.1
Hi).:
12?. :
93.4

119.3
115.6

I.IS..I
I 27.4

I5K.3

124.3
I 79 . 3
148.7.
93.7

132.0
I IK.2

/.?..'..? I.U.I!
I(VI.X I (Mi.2
126.(1 174.9
117.4

135.0
144.3
114.7
I 19.2
U7 . 5

112.0
110.1
12 J . I

9 3 . 1
I 19.1
116.1

126.0
125.7
IDS

1972

AIJJJ. Nepl. Oct. . Nov.

I
115.0 116.1 117.5 118.5

Dec.

19.2

J.-lil.

19.9

159.3

126.1
125.9
141.2
97.2

134.0
122.9

J12.21 11.1.3 114.4 115.9 117..1 117.5 118.6
III). l\ 111.3, 112.4. 113.il JIS.tr 115.3. 116.4

124.4 125. 6' 126.8 126.7 127.5
95.8 97 .3 : 98.5 99.4

121.7 12.1.4' 125.9 125.7

122.0 12.1.1
9 3.4. 94. S

120.5: 121.2
116.S 117.4

124.7
I OK.
156.9

U5.K 125.4
127.1. 124.8
109.5 109.6
HiO.9 1 5 3 . 9

123.5! 125.1 125.7
121.(>! 119.7 123.1
1.18.5: 141.K 142.8
89.9' 78.6 86.1

' 1.18.4
120.6 122.4

120.0 121.A 122.1
lOti.X I0X.0 109.1
124. 1 I 24.K1 125.5
116.K 116.4' 117.6

(.13.1
144.8

rift!.!'
1.1.1.:!

CI2.2
140.2
112.5
136. X
145.0

12.7-1 lti-I.J\ 10.!. 5 102..)
6.77 99.31 96.3 97.2
1.45 101.9 97.0 98.3
3.85 88.6 85.9 K6.7
1.17 174.6 122.S 123.5

5.97
3.30
2.00

.67

V.fiH
5.15

5.93
7.34

20. VI
4.75
5.41

10.75

13.99
8.58
5.41
2.S9

I 10.0
I 17.«

I 10.(

«).(•

119.7
121.1

KW.6
I 16.4
98.9

108. 2

7H.2
Kl.l

108.4
116.7
94.4

109.7

7X..1
HO. 4

1.1.1,6
141.3
112.5
139.4
H 7 . l l

13 1. K
141.7

139.8
147.5

1.14.5
123.4

I.U.V
I 10.0
127.6
I IK.5

137.2
146.4
115.6
141 .9
1*0.3

102.1 105.1.
96.7 99.9
98.0 104.X
X7.I 89.4

17.0.5! 122.4

108.3 IIO.7i
117.3

I

120..1 120.6
I

I.K..I
130.3

105.7
92.6

126.3

120.0 121.5
92.5 9.1.0 93.1

I I I . 2 1 1 7 . 7

7K.1'
S I . 6

77.9
79.9

114.7

77.7
79. 3

1 1 8 . 0 117.K 119 .8 119.3 120 . (
I 20 .4J 120 .2 121 .1 122 .8 I 2 2 . f i

I
112.i 111.I. 111.I

1.1. I
97.1

119. 3

121.7
128.0
I I I . 6
121 .2

112.0 112.(1

9.34 II6.K
1.82' 126.K

.117.7
'7 1.7
9 4 . 0
95.5

95.3
1 I K. 6

127.1
112.3
120.7

127.0

95..1
118.(

III.S
111.4
98.2

118.2

122. .5 121.1
128.5i l:i().l
113.1 I 12.3
121.7 123.5

117.2 1 lf,.
130.2 128.8

I

413.0
:1I8.5
225.1

93. 3
94.5

112.6
114.0
97.8

119.5
100.7

12.1.7
31
II
21

1
9
5

122
129
112
1 75

.7

.2

.4

.(

117.7
125.7

412.0 410.1- 414.7
:117.5 114.1 319.0
224.6 222.5 225.5
93.1 91.K 93.7
94.1 , 95.Kl 96.0

I I 8.5
122.6

417.S
321.7
226.9

94.9
95.9

156. I

127.2
174.(1
147.8
79.4

L17.6
17.4.5

110.3
I2K.2
118.5

1.18.3
145.0
118.6
M4.0
15? .1

I 10. 7
137.5
126.6
I5K.6

126.9
121.8
141.9
83.9

137.6
125.2

110.4
I 29.2
120. 1

122.0

IJJ.V
142.0
.1.1.9
58.0

101 .0
126.5
121.7

1.14.6
1.14.9
126.0
1M . 9

29.1 ' 1.14.5
33.0 140.7
51.0
99.9
39.0
22.K

I 7.1. I

197.1

Mar. •

17.2.0

119.5 120..1
1/7..I UK.4
128.3: 1.10.0,
102.0 102.4
127.4 127.7

Apr.' June

172.7 12.1.5

153.2

142. I
127.5

I2.I.V I24.H
109.0 1 08.0
I 27.K I 29.2
I 17.7 I IK.2

UK.6; I3K.2
143.9! 142.5
119. 1 1 19.*
145.1 145.2
154.51 15'

IW..5 110.1
103.7, 105.8
105.4 104.2
94.0 96.9
127.2 1.10.8

I I 3. K I I 5. .1
122.7, 123.2
96.8 101.9

120.3 116.3

7K.fi
K 0 . 3

123. I

117.4
116.6
102.6
125.2

123.V
1.10.7
113.0
124.3

119.4
127.2

425.0
327.6
231 .0

96.8
97.4

7<l. I
K 1 . 2

126.1
125.6

117.7
115.8
103.6
125.7

124.4
132.7
111.2
122.5

119.2
134.2

108.0
9K.5

129.6

115.4
122.6
101 .7
120.0

124.6
126.7

120. I
11K.0
105.7
12K.5

125.5
134.8
110.9
I 18.7

1 19. K
135. I

4J1.X 4M.H
332.5 132.6
233.9 2.1.1.8

98. .V 98.9
99.2 99.5

140.7
147.4
117.7
148. .1
15K.5

114.2
109.(1
108.6
100.9
130.6

124.(1

1.17.11
141.7
131.5
161.4

I 15.8
137. K
I53.K
108.0
145.0
I 10

109.9
128.5
119.2

I.IK. I
I 45 .6
117.5
I 43! 8
1.54.1

120.6
I IS. 7
129.7
103..1
127.5

1 2 1 . 7
IIV. I)
130.6
104.3
129.6

125.0 126.4 126.6

140.4
144. I
I 30.X
I 69.9

138. 1
141.0
156.9
116.8

13V.
141.5
I2K. I
167.0

138.5
144.7
159.4
117.0

145.7' 146.7
132.7 131.4

126.1 125.9

140.2
142.6
I 29.8
167.0

138.7
144. I
I 58.6

i 47! i
132.1

127.0

130.1 I?.'.. ..
119.81 118.9 120.1

140.6; 141.0
152.9
I 18.7
14.1.5
153.3

114.V, ilh.O
109.8 I I 1.7
I 09.2
I01.K
1:11.5

120.01 120.9
I26..I: 127.0:
I 10.0 111.8
118.3 117.6'

79.1
80. K

127.0

120. I
120.8
104.3
I27.K

124..)
13.1.0
110.4
120.7

HO. 4
81. K

10.1.9
132.9

110.7
114.6

79.9
Kl .2

126.0 17.7.5
I2K.5 127.9

I >_'.''>
124.1
107.5
130.2

125.7
1.15.8
110.0
123.7

122.21 121. 8
136.9, 141 .0

43S.V
334.8
2.1.1.7
101.2
100.8

4JH.H
3.17.5
2.15.0
102.5

124.4
124.4
109.7
1.11 .9

126.4
1.15.5
112.1
123.8

125.7
142.6

442.6
341.5
2.38.5
102.9

153.0
119.0
143,9
151 A

142.3
152. I
120.0
147.2
155.0

117.4' 119.1

101.SJ 101 .4

1 13.7
113.0
106.0
134.3

121.8
130.8
107.4
120.7

7<). H
K0.7

126.6

125.3
127.8
110.5
1.11 .7

I2H..1
1.18.7
I I I .8
123.6

139.0

441.4
MO.fi
237.2
103.4
I O I .(>;

114.8
113.9
107.5
134.5

123.9
132.1
109.6
126.2

79.6
H0.1

129.4
129.9

126.2
126.0
115.4
1.11.8

127.H
138.1
III .5
125.0

126.4
139.0

344.6
240.1
104.3
102.5

l o r Noil see p. A-61.



JULY 1973 i INDUSTRIAL PRODUCTION: S.A.

INDUSTRY GROUPINGS

(1967 100)

(iriHipii:;:

1967 .
pro- i
P"r- : '
lion

June i .Inly Alii-,. , Sept. I Oct. ' Nov. . Dec. • Jai l-i-l.. Mar.'1 Apr.'

Maiiutactiirinx I .W.."o / / . . ' . /
Durable 52.:i.l 107.4
Nondurable I :id.."!2j 121.5,

MiniiiK iiiul u n i t i e s II.Ay- I . . M . S
Mininn ' ' . IV Ids..!,
Utilities 5.OK I.I.I..'1

/ / . ' . . ( I I . • > . / , .
I ( H i . . I I I l l d . S
1 2 0 . s i . ! i . . i i
122.6
107.9 IOK.J I
H I . I I'll).')

I I . I . A 114.i.
1 0 7 . 7 IDS 4
121 .o i:».'..f!
i?.i •> i?) s
lOV.i), 107.7:

142.5 M.I.I,

Durable iniiliiifiurliii'i's

J'ri/nary and fabricated metals
Primary inclals

Iron and steel, subtotal
I abrieated mclal products

6.61
4.2.1
5.94

9. 17'

Machinery and allied xoods
Machinery

Noneleclrical niachinciv
i::ec!iical machinery N.22

•rranspiirtation cciuipir.cul | 9.29
Motor vehicles i.nrt pails ' 4.56
Aerospace anil rii.se. trans, eq. . . 4 . 7 i

Instrument-; 2.07,

Lumber, clay, and I'.lcis | 4.44
Lumber and products I . 65|
( l a y , f l a s . s , a n d s t o n e p r o d u c t s . . . . 2 . 7 9

I'ltrniune and/riisccllancoif,
lurni turc and fixtures
Miscellaneous manufactures

I I.'.H!
IOI..v
I1 .i. .i

10.1. I
10/..5

I I S . ' '

i

/ / . ' . ; • II.!.!
I 1.1..5' 111.9
ION.3 104.9j
I I I.9, 112..,

101.0 Ilil.t,,
IO:i.O; KI4.N
100. 4| 101. K-
105.9 10X.0
9N.9 97.a1

122.61 I I9..I
76.1 76.4

' / • / . . - ' / / ' / . ' • '

114.9 111.(,,
107./ 107. .i
114.1 114.4

/').'.(;! / ' ) . ( . / '
104.X 107.1
102.9 106. I1

107.I1 ION.I

I2L4 {?'!'.<,
75.9 76.0

119.9 120.9
SS.O Mi. 2.

' inaniil'ai'lures

l l . t . 11
I . II . . ! 1

11,1.2
I I ' ) . I

12').'.

'icxtilcs, tipi'arel, and leather
Textile mill proilucls
Apparel luiulucls
l.catbcr and proilucls

?..M\
: i . . i . i .

.ss

oi,.:
14. 5
04. . '
SX. 1

104
112.
10.'!

X').

S
,S
;)

I'apt'r and I'ri.'ttin.i! 7. 'A'.
Paper and products : i . I si
Print in t' ami publisbiim ' 4.74

(Hietuicals, ,'ien'oleiun, and mitber.. . .

//.->'.'/.
l.'fi.Vj
IOS.O:

Cbemicais anil prodiicls.
Petroleum products.

7.X6
I .NO

!.!•). ' |

12.0. I

114.li
l?7.-.»
105.:l

1.17.Si
I . I S . i )

ll'J.iA
121. H
117.4.

I:>.?.. I
I I ? . . S
I < 0 . d

I P . ' )
1 0 1 . 0

9 2 . 2

11.1.1
17.6.7
107.1

ll'i. I Hi/.i,
1 2 1 . . S 1 2 1 . I
I 1 7 . 7 I I S . 7 1

/.'..'.
115.
1.11

117.d

I 09.71
I 2.1. I!1

125.9.
I 10.2

117.4
I 1.1.4
115.2

1114. I
I0S. i
107.0
109.71

l.'.lio
7/ . .1.

122.4
X4.X

I.'i I. -
1 2 2 . S
I 1 9 . I

I.'',.',
I l l v 7
I 1 5 . 6

/ / f t . 6 1 1 7 . 4 u s . . ' . - l i H . ' i I . ' I : •;• I M . S ; , ' ' . ; ' •
I I I . 4 1 1 2 . 4 1 4 4 . 1 1 1 4 . . I 1 1 6 . 2 1 1 7 . 7 H S . i
1 2 4 . : l ' 1 2 4 . 7 1 2 5 . 0 1 1 2 5 . 4 1 2 . 6 . d | 1 2 7
I PI,.;1

i l o .o
146.6

S. 41
i ) y

1 2 7 . 2 I 2 6 . 2 | l ' 2 7 . 7 i 127 4 1 2 6 . T I ' 5 . 9
I 1 0 . I I OH. .i I D S . 4 1 0 9 . 2 , I 0 S . 5 1 0 7 . 9 ,
I 4 X . 7 M S . 6 ' M l . 9 1 5 0 . 4 1 4 9 . 6 I 4 X . 5

'I

I.'.I. I
I I'M
I :>.s. n
1.17.1
10S.4
ISO.Ci

11',./, !.'.'.S\ I.'i).' I.'.'.AI 1.14.1, (.'.(../
I 2.0.2 l . 'd.d' I 20.6 12! I l.'.l.')! I'.M 6
I 14..i| I 17.4 I M.2 ! 120.2 I 17.9 I 16.2
I IH.Sl I IS . 6! 119.9 122. I 124. 11 125 2.

l.'.i.S
I.'. I.'.'
I I 1.4
l.'fi. I

. ).s

09
OS
II I

02
27

6!
N
4|
I1

(.

/'.'.'
1 10
1 10
1 10
l()5
1.12

.,',

.4

.6

.:".
0
0

l'l.1 !
1 I.I.I
110.5
1 Id.II
105.9
1 is. i

I

Rubber ami plastics products 2. 7('

Juxitl.s anil tobacco 9. 4S
I (toils X.SI
I obacco products 67

145.1

/ / / . • /

.5
146.5

1.17.1
I.").5
117.

104.s mii..i\
112.7 l id.5
102.2 104..i
90.2. K'i.5

111..1 ll().4}

107,2 I OX. 7,

' 17.4\ II".')
1.19.5 I4l.:i

11)1.•>'.

1 1 6 . 6

105.51
1 .1 . '

N6..1 Nd'.'J

1:1.0 I >.\,s-
I 2 X . l ' I ' S . 2
I . ' 0 . 0 1 1 9 . 7

i:<,. n i:i'.:
l i d . I 117.4
I i-.4j 1.14.0

III'/ I 10". I
I I S. 5 I I X . 4
106 S KW..I

10".SA l l l , i i \ I I . ' . ' , 11.1.4 114. .5

I I 1.7 I M.5 : I 17. I II')..'.. 121.0
I I 5 .4 : I I S . . " 120.4
I 19.I i :o.5 121.7
110..! 109. ' . 109.7
M I . 0 ' I IS.7 I 19.S
XO.S, SI.0] HO.7

I I 2. .1 I I .!. 0
I I '••. 21 1 1 6 2

Kid.','! I 1(1.0
l i . ' . l 141.-i
77.1. ; 9 . ' :

X7. i- XI..6 N7. 2 Sd.d X*i.9 S5. 1

l.'o." / . ' . ' . . ' ' / ' ? . ( / I.'I,."' I.•:..•<' I.").A
124. 1, 126. S I2N..I 12')..I 129.7 1.11. I
I IX.') I 19.5 I.'i | | l;!5.5 126 6, .27.6

I . ' . ' . • )
I I X . 5
I 1 4 . 5

' " • " I

/ ; . ' . . • . I.I.I.-I1 I.I.I. i

I.'.' lj 122. S I.'i »
142.4 M i . ( I M l . ( .

I

I2d.
145.

N X . d S O . I

Miiiiui:

Metal, stone, and earth minerals
Metal 1
Stone and earth minerals.

Coal.

/.2Al
.51
. 75

I I X. 4
104.4

104,.1
I.'O.K

') 1.1)

117.1

us.5
')'.). I

1-15.0

Il7.li

9(i'. 4

12.0.4

109.4

/ • / / . / ,

I4.1.4:

l i t f, I.'I).'I
I .'•/.<)' I I . ' . . I
I I . : . 4 I I '•'•('

1111.7 107.7 l'l').,1
I I ' ) . 9 I I S . 4 I 1 2 0 . I 1

H W . N I O d . 0 I I W . O
X ' , 4 1 H I . . 1 1 S ^ . l

l.'il.ft II')." HI.'1
I 14.4 l.t.'.4| II.VI)

1.14. I I50.-1
I ' 0 " /
14' ) . ( .

9d.7i KIX.5

II.--
1 2.0
10.1

.0

.0

117
1 i s !
111.

v

1̂

H

141.',, 140.1, 141.S his..' 144.1
M.l.X1 M l . 5 I . | l . " 145.4 M4.4
124.1 12.1.4 12.4.N 129.01 124.1:
MX.2 151..I 154.4 156.71

9.4
12.5

• ' ' ) • • / ')>>.() ' ) i ,s- / / ) / . ( ) ID/i.1 li,r, ' 11 l.o
110.7 1(12.9 i i ) . ! , ) 115..! I2.;l.4 1'22. II I U>.7
91.7 97.4 91.dl ' ) l .4 94.1)! 95.2.1 97.0

12 1.4

S6.s '

i.i-tiiil
I I . ' . . 21

147.11
12.6.9
I64.S

1/1. A'
12.1.4

I i l l . 4

/.| ').f
I4S.9
12.S.9
166.0

I / . S . . ' 11.1..! l . ' n . " • ' . ' • ' ' • • ' / / ' - ' . . ' ' I . ' I . . '

I 1 9 . 5 1 1 9 . 0 1 2 1 . 7 1 2 0 . 9 12.0.4 12 .2 .0

1 0 2 . < 1 0 7 . 9 I 1 0 . I ! I S . l i 1 1 2 . 9

114.1' lhl..V, I I . ! . . I I I I . I 10". V 110. S

141 .S , l . tK .6 I 11 .1 127 .6 124.5 126.7
9 6 . ( l l 9N .4 9 9 . 1 100.2 9 9 . 7 100 .0

S.I I

Oil and r.as extraction | 4. 42
I

Utilities .

Uectric i 1.91
<;as 1 . 1 7

M 7 . 2 : Ul'l.'i l l t l . S I I I 0 / ( ) ' ) . (

10.1.2 105.0 109.1 M4 4 ')7 n

I 10.2. I 10.7 110.7 I 10 5 I I 1.2.

1 1 1 . I III! <i I I I ' ) . . ' I ' ) . ' . . . s ( D f t . y . ' : « . . / • i n ' : . M / < ) / . . ( 1 I ' l . ' . - S
104.2 9 9 . 1 , KM . 0 9 / . I 95 . N 10.1.91 105.7 ' )9 .9 | 102.. '

112.71 110.5 I0S .2 I I0K.6 109.1 107.9 I0S.5 I0S.6

149.1 147.1 146.X M S . 6 1 S 0 . 2 I 152.0 15.'.S 155.2 155.2 159.1

I
156.9 l.'d.O 154.4. 156.9

I
. . . . . . 1.:

I or Noli; .see p. A-dl.



A 60 INDUSTRIAL PRODUCTION: N.S.A. :• JULY 1973

MARKET GROUPINGS

(1967 - !00)

Ciroupinj-

Total index.

Products, tola!
i'inal products

Consumer goods
1-quipnient

Intermediate products
Materials

C 'oiisiliiLL'r goods

Durable consumer goods
Automotive products

Autos
Auto parts and allied goods... •

Home poods
Appliances, 'I V, ami home audio

Appliances and A/C
TV and home audio

Carpeting and furniture
Misc. home goods

Nondurable consumer goods
Clothing
Consumer staples

Consumer foods anil tohacco.,.

Nonfood staples
Consumer chemical products.
Consumer paper products....
Consumer fuel uml lighting. .

Kesidcnlial utilities

luiuipincnl

lkisini'ss equipment
Industrial equipment

Huilding and mining ec|uip
Manufacturing equipment
Power equipment

Commercial, transit, farm eq
Commercial equ ipment . . . . . . . .
Transit equipment
I arm equipment

Defense and space equipment.
Military products

I 967
pro-
por-
tion

100.00

62.21
48.9$
28.5.1
20.42
13. 26
.17.79

7.86
2.84
1.87

.97

5.02
1.41

. 92

.4<>

I . OH
2 .5 . !

211.67

l')72 j
aver-
age''

1972

May

I I 4 .4 | 113.4

June : July

116.51 109.2 115.4

Aug.

IIS. 1
111..:
12.1.1
94.5

120.5
ll(>. 4

127.1
\\*\ 7
154.7

124.5
I 24. 7
144.5
87.5

1.12.1:
121.0

110.8 115.2
I'JH.5 113..1
119.6 126.0
9.1.1 95. (il

I 19.5 122.2
117.7 118.7

I IP. 6
121 .3
154.:'

124.9
146.9
83.7

I2K.:-
UK.2

122.2 117. I
107.X 10

129.3
133.5
120.1
I59..1

126.9
125.6
147.4
84.X

1.12. X
i 25.2

124.7
113

109.1
1(16. 3
117.0
91.4

I 19. 2
109.4

1(17.4
92.8
61.0

15.1.9

U5.(>
1O9.(
134.9
62.2

114.4
119.5

I,'0.6

IIS.2
112.7
126.5
9.1.4'

124.4
115. 8

119.3
107.5
78.4

I6.I..1

126.0
112.2
128.9
X0.9

1.18.7
128.3

Sept.

120.3

120.7
11,\ 7

133! 5
98.0

128.(1
119.6

I.I.I.6
1.16.5
120.6
167.1

131.9,
I 27.7
I 41.5
98.2

1.19.6
1.10.9

Oct.

I21..1

12(1. H
IIH. 6

i:i2.7
99.0

128.7
122.1

Nov.

1 IK.7

117.I
114.8
126.0
99.2

125. f-
121.4

129.2 13.I.4
1 L 1 . 5 H 6 . 9

1.19.8 134.5
146..1 141.2
1.15.6 112.9
166.9 157.O1

136.2 '•<"•<">
1 4 2 . 8 129.1
165 .0 14.1. 5
101 .2 102.2
1 19.7 140.8
I.II. I 127.6

111).(i 122.7
114.7. 108.2

Dec. Jan. l-eli.

197.1

VIar . ' Apr .

7 . 2 121.51 12.1.1, 12.1.4

113.11 115.2 118.8
114. I 1/7.3
124.3
99 .9

119.7
98.8

120.9

124.')
12:1.2
109.8
149.0

127
102.7

9.4i 124.0

120.S| 120.3!

I29.8J 129.0
103.51 103,1
126.8' 127.8

120.(1, 125.9' t'ii'.y i2«!s

1

i.i.i..r
1.18.5
1.14.8
I 45.7

140.6
149. I
144.6
157.7

12.1.X 130.3
122.0; 1.19.7

143.5
151.5
143.9
I (16.0

1.14.6
98.4

140.0
121 .9

15.1.7

141.0
120.4 '

I.I5..S 1.18.9
142.6 149.01
157.0 166.2
115.7. 116.91
150.2' 149.1
125.9 129.0.

117.7. 120.V. 123.1
1 0 0 . 1 1 0 2 . 9 1 1 4 .

14(1.4
147.4
K15.R
169.7

1.16.5
144.0;
167.4
100.0
146.1;
I2N.2-

May

I23.9

120.7
117.'I
127.8
104.0
L10.6
129.3

140.7
147.4
1.18.2
165.0

137.0
141.1
160.5

110.X

124.5 124.61 I22.'>

16..14
8.37

126.0 I;
117.41

10.91
4.7

127.8
120.8

Intermediate products

Construction products

Misc. intermediate products... .

Materials

Durable goods materials
Consumer durable parts
l^quipment parts
Durable materials n.e.c

Nondurable goods materials
Textile, paper, and clicm. mat..
Nondurable materials n.e.c....

I uel and power, industrial

Supplementary groups

Home goods and clothing
Containers

2 . 2 5

12.74
6.77
1.45
J.K5
1.47

5.97
3.3(1
2.0(

.67

7.68
5.15

5.93
7.34

20. 01
4.75
5.41

10.75

13.90
8.5.S
5.41
2.89

I 15.0
I44..1
1 14.
I 19.2
147.

104.3
99 .3

101.9
Mi. 6

124.6

1 10.0
1 17 . K

96.1 .
110.6!

7H.::
80. b

119.7
121.1

I 1.1. I
97.1

I 19. .1

127.
14.1.
107.
125.
128.

102.2
95.7
96.3
X5.5

121 .8

109.6
114.7
100.9
I 10.0;

78.1

120.6
118.7

II 3.X
1 1.1. 3
95.9

115.1
152.3
116.2
132.4
137. 5

126.8 13.1.4 137.8
115.8 123.9. 128.7

I 38.3; 143.4! 147.3
146.9 148.4 159.3
114.2' 120.4, 122.8
145.1 152.4' 151.6
154.6 165.31 16.1.8

134.0 126.5
125.4 118-7

10.1.61
99. (i:

101 .4
88.2

124.91

9V.5
96.(1
98. <
8'5.2

113.ol 101.4
121.9, 120,2

78.297.9:
114.4;

I

78.')
8 1 . 7

121.9
122.4

II4.H
112.5
98.9

i23.9

121.7! 121.0 124.2
128.0 129.61 1.10.9

.6 112.6 113.6
121.2 120.7 120.8

9..14 nCi.fi
1.82' I 26. 8

95 ,2

77. '1
NI.O

117 .9
1 2 0 . 3

101.8
98.5
92.2

116.6
120.9
109.9
115.2

I 43.0
158.1
124.9
141.3
148. 1

122.3
I 1 I .0

125.6
111.9

125.4
114.8

1 27.2
117.4

125.6 126.7
116.9 117.7

114.6 1.14.2
143.8' I 12.5
118. 5| II 1.4
136.4 147.2
141.4 156.6

103.2,
99 5!

102.3
89.2

123.7

107.4
122.0
85.2,

110.2 III..':
IMS.?.1 105.5
107.5 107.
9.1.6. 9-t.

133.2, 131 .8

115.8
127.2
95.2

101.0 120. 8

77. / ! 7 7 - 7

79.3 i 79.2

120.5,
127.51

125.5
130.0

117.7
124.8
104.0

78.7
80.0

128.4
I 29.0

//;').V llf'.H I IS.7
107.8 H7.2! l i n . 4
95.5 101.7i 102.3

118.1 124.3 126.6

123.3 122.8
130.1 129.1
112.6 H2.8
121 7 124.0

113.2. 120.6 107.1 120.2
128.91 134.2 123.1. 130.0

110.7
106.3
108.4
96.6

129.4

115.6
123.6
104.6
109.0

80.0
81.4

124.5
I 26.5

118.1
120.9
102.7
124.7

126.7
I3.3.4i
116.0
124.4

140.0 136.6
138.6 I 38. 9
112.3' 110.5
156.6' 149.5
170.5 162.4 154 I

1.17.4
146.0
115.5

1.14.8
145.5
117.8
136.1
142.6

10'). 3
106.4
109.9
97 .7

125.8

112.5
I 2(1.4
99.2

11.1.2

HI. 3
82.0

118.0
122.I

112.l\
107.7
107.6
99.7

128.8

110.3
104.4
129.9

117 .0 121.7
121 9 125 .0
108.1 M 4 . 8
I I X . 9 , 126 .2

7.9.6

117.I
121 .3

II')..1
125.5! 125.0
104.7; 104.6
I 24.41 122.6

126.0i 12 <.()'• 123.4
"" - I3ii.fr 1.12.1

125.0 126.3
128.0 134.4

134.2
I I 3.1
123.5

110.9 109.5
120.4 122.8

120.31 1 I 1.9 I 17.6
133.0, 125.0 129.4

80.3

123.7
124.1

117.5',
112.8 :

I 12.31
106.0:
131.2!

122 9
126.3
114.9
129.7

80.2
81.5

136. 1
151.1.'.
1 17.0
134.9
I.18..1

117.5 118.8
113.1 113 .5
110.8 110 .8
05
34.

22.
128.
10
27.

9
0

7
9

107.0
133

124
132
11 1
128

.4

9
.1
.8
.3

79.3
80.5

79.5
80 .3

128.6 131.6 133.5
125.3 124.8' 128.2

12.1.0 12'.5 128.6. 129.7
127.9 127.9 128.8 129.1
109.1 112.4 114.0 116.I
131.8 134.9 135.8 136.9

12.7.3 127.5 12'). 2 120.6
138.91 138.2 140.8 140.9
108.9i 110.6 110.7 111.8
125.6 124.5: 123.8 124.9

125.8
140.6

I '
1 ;

I
127.6 129.2
142.6 139.4

123.7
141.1

lor Norr: see p. A-6I.
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INDUSTRY GROUPINGS

(1967 ' : 100)

Ciroiipini'.
i !;;,";

May . June I July Am | Sept. Ocl.

Manitfacturitit*, total
Durable
Nondurable

Mining and utilities
Mining
Utilities

DiiraMe nianufiicliircs

Primary and fabricated metals
Primary metals

Iron ami steel, subtotal
Fabricated nu'lal products

fiti.S.S. I Li, I. H2.7
I *'?. \V 1(17 -V 1 0 7 . d

1

IIS.7 1(17.n
109.4 100.2,

120.0, 12-1.9 116.9

ll.l.S
105.I |

'5 .7

A fwhinny and allied y.oods
Machinery.

Nonelectrical machinery
Itcctiicii! machinery

Transportation equipment
Motor vehicles ami parts
Aerospace and misc. trans, eq.

instruments
Ordnance, private ami C iovt

Lumber, clay, and glass
Lumber ami products
Clay, filass, ami stone products. .

I'ttrtuturt' and miscellaneous
Furniture and fixtures
Miscellaneous manufactures

1 / / . - /*! /.M..VJ IJO.O
.1 (I..1V I OH. V lOM.'J
. ' 5 . OH, M l . ! ' \'M.U

/ . \ .V5i It.t.O. 1/5.7\

(>.(>\ i i . ' . « l u s . ' /

1 1 2

109.7! 105.<
1.19.4 1-18.6

1IS.IA lilt. l\
1 I 6 . S 1 I O I . ( . !

125.
1.10.(1 1.10.,"

IIX.9. l?0.f;
I I I . 9 1 1 4 . 4
1 2 8 . 9 12.9.6

I OX. ft
I 1 I . .1

17. V |()S.;< 1 0 2 . 9
9.17 101 . I
K . 2 2 1 0 7 . 5 K I 5 . I
9 . 2 9 , 9 8 . ' ) 1 0 1 . 7

1(14.(1
107.0

9H..1
109. Oj

4 . J 6 122.X
4.7.1 7S.X

128.I;
76..! I

2 . 0 7 1 1 8 . 7 I 1 6 . I
.1 .69 X 6 . 6 K 7 . 8

4.44 IIV. 7, 120.4,
1.65 I '•> 7! 121 . 8

V.9 M 9 . 6

94.41
100.0
IOO.5i
99.51

81.0
87. «

76.6. 74.5
121.8 119.9
XK.2' 87..i

104.71
I09.S1

IDO.X
126.0
76. d

109.2
156.2

KiV.I
I06.9J
101.2

VS. 7
104. I
I0.1..1
105.0
88..1

102.:!
74.9

I2:i.4i
85.2

I-'',

11.-,. I I14.\\
I I I . I , I I I . - I
I 2 5 . . I 1 1 1 9 . 7
I.'.I.S 124.-

.1.8 1 1 0 . 7 1 0 9 . 5 I 0 X . 0

I

lob . ! Mai

IIS.9. / . ' / . . ( • 12.1.0' 12.1..I
112.81 IIK.-l 120..!, 120.5
/.'()..( I 2 5 . 5 | 12.6.91 12.7.4
I2K..I, 127.S' 1)4.') 127.4
105.X 108 . .1, 106. . '

4 1 . 1 1 4 6 . 0 1 5 6 . 6 1 5 1 . 6 1 4 8 . 0
107. I
II

II',.': IIV. 7,
I I 4 . X : 1 1 9 . 4
10X. I1 I 1.1.4
1 1 7 . 4 12.0.1

101',. 7 10-i.v
I I I . 4 1 1 1 2 . 7 !
1 0 9 . 4 IO9.(i
11.1. (,\ 116. I
1 0 2 . 0 1 0 7 . 0
127 .1 1.17.2

7 7 . x : 7 7 . 9
12.7 . i ! I .V..5

8 4 . 5 X5 .7

IIV.(l\ I I'd..'
1 1 7 . 6 1 2 1 . 7
1 1 0 . 9 1 1 4 . . '
I 2 0 . S IIK.f,

HI7.V I'M,.4
I I 0 . S M O . . t

1 0 9 . 2 1

im
1 IK

I .6.
0 9 . I

I 1 2 . I
1 0 7 . 9 IOI.C
1.17.9, 1 2 8 . 9

7 8 . I
I 2 2 . s

8 7 . 0 8 7 . 7

1.17.9
78.91

I'.IV.
I 12 .
I 10
I I . V
I OX.
1 4 2 .
7f..

I 2.1.
87.

I•>.'!

l.'9.
126

IMI. I HO. !
I . M . I | I . ' . ) . I
I . ' 8 8 1 2 8 5

1 2 5 . 6

ll.i.
117.
116.
I I7 .

114.',
I 19. I
118.5

147. .1
82 .0

128.8
87..!

I.'.1.1,
120.7
I2.7.S

I 10. I
I II . I

1.10.9
1 " j i)
126.>

II4.V
I 20. i
120.4

ll-l.i,
1 2 0 . 2
I 1 9 . 0

j ) .7 l 12.1.51 12.0. .1
4 . 0 1 1 2 . 7 I I . ' . X

1-14.9
SI . 7

1 2 7 . 7
8 5 . 9

I
•'•90 I.'.'.',
! . ?« IL l . l 108.7
1.52

US. I

Textiles, apparel, and leather ft. VI)
Textile mill products 2.69,
Apparel producls I .1. 3.1
Leather and products ; .XX

126.6

I0.I.

I26.S
122.7

I20.M
MX.-lj

,/.'.J

1?3.7 114.!
I 12.I 100.4
1.14.2. 127, ;|

125.6

115.7
U S . 2

I2K.K| 1.12.8
1 2 4 . 8 ! 1 2 6 . 7

l.ll.d, l.ll. I,
1 1 7 . 9 I I K . 8
1 4 2 . 9 ! 1 4 2 . 2

1.1.'.ft
124.7 I I I . ft
121.4 I 1.1. 7

1.1:1. 7. / . 'ft . /
120.9: 119.7
1.19 . (.! I l l 2

I45.K
80.9

1.11.9
85.5

//.:'. .' IM .11 I.'.I, l\ /.'.S'.:\ ; ?,'. /
115 .5 1 2 8 . 2 1.10..I 1.11 . 9 ' 1.1.1, i
I 10 . I I 1 6 . x ' 1 2 2 . 0 1 2 6 . 9 I 10 8

I I
iv>. i\ IM..! t.u.v /.>..'.•/, / ?.».:••
121 . 6 I 2 S . 7 ' 127. . ! : 124 . . : ! 1 2 2 . 6
1.10.2 1.19.4 1.19.9i I '9 .9 1 141 .U

I 4 . s ' 1 1 5 . 8
1 1 ( 1 . V V 4 . 4 I I I . 4 I I . ' . \ I I . ' . . ' I D ' . ' . ' i I l i l . I I - . I ,

Paper and printing
Paper and productsl\iper p t
1'rintinj; and puhlisli

Chi'tnieals, petroleum, and rubber
C h e m i c a l s a n d p r o d u c t s

7. VI!

19.0] I02 .0J 120 .7 1 2 0 . 4 12.0.9
0 9 . I ! 9 2 . 5 ! 109 .2 I I 2 . I 1 1 0 . 2

US. 4
. I . IK 12.6.7

87. .1 92 .X ' 7 8 . 2 9 1 . . !

/ / ' M l 117.9 lll.S
I.'.«, 5 1M). 2.

4.74, 108.0 104.4 109.6

11.9.'' 1.17.S
'hemicals and products , / . 86

Petroleum products I . 80,
Rubber and plastics products

7.86 1.19..I 140.'

116 .1
I OK. 4

I.IH.II 141.4

127.?
I 14.9

9 2 . 0 9 2 . 8

1 1 8 . 4
IOS.S

8 0 . 7

I 12.4 . . 1 1 2 1 . 9
9 6 . 4 1 101 . i I I I ,

8.L.1 8 0 . U\ 8 8 . 7 8 9 . 9

I44.J

l'oods and lobaeeo 9.4H
I'oods 8.81
Tobacco products .67

Minini:

Metal, stone, and earth initwnlls 1.26
Metal mining 51
Stone and earth minerals 75

Coal, oil, and xas S. 11
Coal

12.0. I
145.0

117.4
118.4
104.4

MX.4 12.1.5
144.0.

114.1
I 15 . .1
98. I

147.6

HO. 7 /.'•/. V l.'.'.'A 114. I
12 .V7 1 3 4 . 5 \S\.V. 1 2 . 4 . V
I I X . f . I 1 H . 5 I 1-1.7 I O 7 . . 1

114.7' 14(1. .1 144. V I4S.'>. I'll.') I.I'/..'
I3X.7 142 .4 , 147. I 146.71 1 4 2 . l | I.IK.5
1 2 1 . 8 125 .7
129 . . ! 144 .4

126 1 126 ! 12.2.51 12.2.9
152..1 1 5 6 . 9 156.71 15,1.7

121/. I II*. > I22.T- i n . S
1 2 1 . 4 1 1 7 . 4 12.1.2: 1 2 8 . 9
10.1.0 X6. 1 116 .7 1 0 9 . 4

126.4
12.0.4

1.1.4 II'). I'
.10. « I .IS. 4
01 . 7 | I ltd. 0

I4H.!- 144..I
-10. .1; 14.1.2
' !. 7
56.4

l.'o.ll. ILL.I HI..
I2O..< I 15.4

1.1.4 Xd.O 107.71 I I

120. si i:U
9.1.9

HI-'' 102.2: 10H.7-. 11.1. i\ 110.2 / " f t . / I11J.I 9S..\ 101.0 1(1.1..1 I

Id').?

M.51, 129.6 |1(,.7!
96.7| 99..! y-> 1

II(IV.7\ 109.2

Oil and tfas extraction

Utilities

lilcctric.
CJ i l s . . . .

7\
10.1.2 107. I 104.8

4.42 110.2 I 10.1 109.9

.1.91
1.17

1-19.1 K16.4I 144.9

I 09. 2

156.5

12K.4 l:i:i.5 12.1.2.1 114. ti 114.6
95.4 99 .2 101 .:l; 100. .1 96 .4

/ /ft. S
. i.6l I 16.7

//(-.ft
1.19.5
107. ')\

l4S.ll\
M4.:<
119.5
167.9

117.2'
118..!

114.'I
126.0

l'.l.v
l.'X.ft
I 1 0 . (»

/ • / : • . /

I4S. I
121. :-
164.1

//ft.-;
117.0
10X.0

/ in.:
I 2 5 . . I

I.->.'..t
i:n.x
1 1 1 . ' )

14 v.i,
I.MI.K
1 2 7 . 4
ld.1.2

11 a.a
1 1 8 . 6

.1
, I . ' I I . I I

1 2 0 . 4 U K . 5 . 12.1..I1 1.1I,(|

109. J
10.1.5
110.2

llll..I 110.S / / ( ) . . ( 1(19. I
106.9 106.1 10.1.2. 96.5
110.8 1.4

88.61 87.8 9.1.8

107..r, ll'.l. /I tir1.2
9-1.7 1 0 4 . 2 104..I

I

99.9

101 .7
107.4

104.4

10-1.2.

6 5 . 4 1 5 2 . 0 1 4 5 . . 1 1 5 1 . 6 1 6 5 . 1 1 5 8 . 5 1 5 . 1 . 8 1 4 5 . 4 1 4 4 . (1

NoTi:.--Published groupings include .series and subtotals not shown
separately. Figures lor individual scries and subtotals arc published in
the monthly Business Indexes release.
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SELECTED BUSINESS INDEXES

Pwiod

1954

1956
1957
1958
1959

1960
1961
,962
1963
1964

1965
1966 . . . .
1967
1968
1969
1970

1972''

[972 M;iv
June
July
Aim
Sept
Oil .
N o v
Dec

1971- Jail .
1 <•!>

Mar
Apr
M;n
JlSIW

Total

51.9

5X, 5
6 1 . 1
61.9
57.9
64.X

66.2
66.7
72.2
76.5
X I . 7

X9.2
97.9

100.0
105.7
1 10.7
106,7
106.K
114.4

1 1 1 . '
113.4
113.9
115.0
116. 1
1 17.5
118.5
119.2

119 9
J7I.' 1
127.0

'177.7
•• 1 7.3 . 5

1 2 3 . 9

Total

51 .8

59 7
61.1
58.6

64.4

66 2
66.9
72. 1
7 6 . 2
X I . 2

XX. 1
96.8

100.0
105.X
10'). 7
106.0
106.4
1 1.1. 7.

l l ? 1
112.0
112.2
1 1 1 !
114.4
115.9

117.5

1 1 K. 6

•120 .3
• 1 2 0 . 6
' 1 2 1 . 7

121 .5

Tolal

50.8

54.9
58 2
59.9
57.1
62.7

64 X
65. 1
70.X
74.9
79.6

Kit X
96 1

100.0
105, X
109 0
104 5
104.7
I I I ''

1 1 (1 2
1 ID. 1
1 10. 1
111.3
1 12.4
113.9
115 0
1 15.3

116 4
1 1 7 . 1

• 1 1 X. 4
' I I K . 7
' 1 1 9 . 6

119 .7

Industi

(1967 • 100,

al production

Market

Products

f inal

Con-
sumer
(•(.Oils

5 3 . 3

61 7
63.2
62.6
6X. 7

71 t
7 2 . K
77.7
X2.0
X6.K

91 0
9K 6

100.0
106.6
1 1 1. 1
1 10. 1
115.7
123. 1

1 2/ ?
122. 1
122.0

'
t

>i 1
24.4
7 V 6
26 K
26.7

7.7.5
2X..
10 0
29.7
30.6
29.7

(|uip-
nienl

47.9

S| 7
55.9
50.0
54.9

56".4
55.6
61.9
65.6
70. 1

7X 7
9 1 0

100 0
104.7
106. 1
96. 1
X9.4
94.6

91.4
93.3
9 * 4
94. K
95. X
97. 1
9S 5
99.4

101 .0
107.0

•107.4
' 1 0 i . .1
'104.3
KM. 4

Inter-
mediate

Mate-
rials

j

55. 1

62 . 6
6 5 . 3

52.0

61 5
61.1

65 3 6 3 . 1
6 3 . 9 56.K
70. 5

71.(1
72.4
76.9
X I . 1

65.5

66.4
66.4
72.4
77.0

K7.3 ' X2.6

91.0 91 .0
99.2 99 .8

100.0 • 100 0
105.7
112 .0
111.7
112.6
120.4

119 1
119. 1
120.5
121.2

105.7
1 I 1 4
107.7
107.4
116.5

1 15 .6
116. 1
IK..K
1 17.4

121.7 119.1
123.4
1 7 S. 9
125.7

1 76. S
127.4

'177.7
•177.5
• 1 79. 6 '
1 7.9.7

'0 1
70.6
22.0

21 .7
24.0
2 V 0
76.4
76. 6
27. K

cxi.ept as noted)

In-
dustry

Mauu-
laetur-

5 1 . 5

"iX n

60.5
6 1 . 2
56.9
64. 1

65.4
65.6
71.4
75. K
XI .2

K9. 1
9X. 3

100.0
105.7
110.5
105.2
105.2
113. 7.

1 1 ? I
112.6
113.2
114. 1
M 5 . 2
116.6
117.4
1 IK. 5

1 1 K . 9
120.4
121 .K

•172.1
' 1 2 3 . 1
123 .3

C a -
pacity
uti l iza-
t ion

in mi's.
(1967

output
-- 100)

X4.I

90.0
XX. 2
X4.5
7 5 . 1
X I . 4

NO. 1
77.6
81.4
K3.0
85.5

K9.0
91.9
X7.9
X7 .7
X6. 5

'7X 1
'75.0
77.9

1 .^77.6
I

'• 7X.4

• SO.7
1

• XI .4

. X2.0

Con-
struc-

t ion
con-

tracts

86.1
89.4

93.2
9 4 . S

100.0
113.2
123.7

132.0

I 6"S. 0
154.0
155.0
1X0.0
1X7.(1
171 .0
177.0
163.0

IXI .0
191 .0
19 1.0
177.0

Nonag-
i icul-
lural
em-
ploy-

ment-
Total1

74.4

76.9
79! 6
K0.3
78.0
X I . O

N2.4
82. 1
X4.4
X6. 1
XX. 6

92 3
97. 1

100 0
103. 1
106 7
107.2
107.3
1 10.5

1 1 0. 1
1 10.4
110.4
1 10.9
1 1 I..I
1 1 1 .7
117.1
112.4

1 1 ' ''
113. 5
1 1 3 . X
1 1 4 . 0

' 1 1 4 . 3
114.6

Manu-
l.iclui

liin-
ploy-
inent

X9.6

92 9
93! 9
92.2
83.9
XX. 1

XX. 0
X 4 . 5
X7. 1
X7.X
X9.3

91.9
99.9

100 0
101.4
103.2
9X. 0
93 9
96.7

96 1
96.7
'Mi. 5
97.0
97 5
9K.4
99. 1
99.6

99.9
100.7
101 .0
101 .5

'101 .7
101 .9

mi'. 2

Pay-
rolls

55. 1

61 1
64! 6
65.4
60.3
67. X

6X.X
6S.0
73. 1
76.0
X0. 1

XX.1
97. S

100.0
I 0 X . 3
116 6
1 14. 1
1 16. 1
130.2

1 ?K. 0
1 2K. 9
127.7
131. 7.
l . i . l . S'
136. 1
139.0
139.3

1 19.X
147.9
142.6

' 1 44. X
I4.S.0
1 7.5. 7

To ta l
iclail
sales'

54

59
61
64
64
69

70
70
75
79
X3

91
97

100
109
1 14
170
122
142

I 42
141
143
145
144
149
148
151

156
I5N
11>0

157
1*9

1'ricrs 1

Con-
sumer

80.5

X0 2
81 4
84.3
86.6
87.3

NX. 7
89.6
90.6
91.7
92.9

94.5
9 7 . 2

1 00.0
104.2
1 09 8
l U i ' l
121 .2
17.5.3

1 24.7
125.0
125. S
125.7
126.2
126.6
176.9
127.3

177.7
I2X.6
I29.X
130.7
1 11.5

Whole-
sale

com-
modi ty

X7.6

87.8
90 7
93.3
94.6
94.8

94.9
94.5
94.8
94.5
94.7

96.6
99.8

1 00 0
102! 5
106.5
1 10.4
113.9
1 [9.X

118.7

1 l')!7
119.9
20.2
20.0
20 7
22.9

24.5
26.9
79.7
30.7
3.1.5
36.7

1 [•mployees only: excludes personnel in the Anne.I Lorce-;.
2 Production workers only.
J L.R. index based on Census Bureau liinires.
4 Prices itie not seasonally adjusted. Latest li^ure is final.
5 li^ure is lor second quarter I(;7J\

Norr.- All scries: Oata are seasonally adjusted unless ofhenvise natal.

('opacity utilization: Hased on da!a from lederaf Keser\e, McGraw-
Hill Ixnnoniics Department, and 1 >cpt. ol" Commerce.

Construction contracts; [•'. W. Dodj-.u Co. monilily index of dnlliir
value ol1 total coiistruelion contracts, including residential, nonresideruial,
iuid heavy fjij'.iiioerin.Li; does not include dala for Alaska mid Hawaii.

l.mplovmcn' and payrolls: H.ised on Bureau of Labor Statistics data;
includes d;it;i lor A];ivk;i and Hawaii be/'innjnj: will] \1)?*).

I'rict's: lUireiiu ol Labor Slatistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(Id millions ol'dollars, except us noictl)

Type ol'ownership and
type of construction

Hv ivpe of ownership:
' Public
I'rivale '

Hv tvpe ol construction:
Residential liuildini; '
Nonicidenlial liuildini',
Nimliuildinj;

'riviile housing units authorized...
(In thousands, S.A., AM.)

1971

80,188

23,92.7
56,261

34,754
25,574
19,2X2

1,925

1'

91

24
67

45
27
19

72

,877

,40- :
,473

.473

.327

.077

, 1 30

,\

7

1
5

.1

1

nr.

,238

,676
, 562

. 607
,165
. 466

.007

Apr.

1
6

1
2
1

1

,100

,741
,359

,971
,182
,947

,991

M

9

6,'

4,

1 \

1 ,

ay

09H

574
524

428
908
762

955

J

8

2
5

4

1

me

,47.H

,517
,960

,375
,447
,655

,121

July

8

2
5

3

T

,067

,528

,864
,461
,741

, I0X

1

H

1

6

4

1

• • >

)72

,875

.466
,409

,671
,45X
, 746

,237

Sep l .

8

2

(1

4
2
1

2

,197

,017
, IK)

.1.15
,37X
,684

, 265

Oct.

8

1
6

4
1
1

,225

,66X
,557

,29X
.549
, 544

,216

Nov.

7,24H

1,7X5
5,462

3,66.1
2,1X4
1 ,402

2,139

1 )ec.

6,464

1,650
4 ,NM

3, 120
2,215
1 , 132

2,377

Jan.

6,795

1,918
4,N77

3,195
2,420
1 ,180

2,2IK

1973

1 eh.

6 XW

1.717
5,122

3.277
7. 229

2,191

Mar .

6

.1

I

,644

,04(
,599

,643
,707
,294

,071

1 llecause t'l impiovctl priu:eduie.s IV>r collecting dala 101 I -lamily h.inie.s, N u n .- Dolliu value o|" const 1 uctioti contracts ;is reported !)>• the l:. W.
some rolaIs are nol strictly comparable with those prior lo [%,S. I o im- DOIIL-C Co. does not include data lor Alaska or I luwuii. Totals of monthly
prove comparability, earlier levels mav be laised b \ appiosimaiely .1 per data exceed annual totals because adjustments-- negative- are made in
cent toi lotal and piivale consli uction : in each case, ami by K per icnt lor accumulated monthly data after i>iu.;iiial li^ures liave been |inl)lished.
residential bi.ililin<j:. 1'iivate liousini.' unils autl iori /ed are Census Bureau series lor Li,000

reporlintf areas with local buildiiif, perniii sy.iteins,



JULY 1973 •: CONSTRUCTION

VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions of dollars)

19d2
1961
1 904

1966

1907
1960
1969
1970
1971

1972

197 1

Period

3

4

June
.luiv
•\lh- '

•Scpl. '
O c t . '
N o v . '
1 )ec '

Ian '
Teh '
M a r . '
A p r . f

Total

04

71
"Fr

71

S(
9

109
12.

1 21

1 ' ,
I2>
128

I ' l l

1 5 1
1 14
1.10
1.15
1.17
1.17

' s o l
41.1
412

S0.1

108
,167
2.1X

.8.10

o l . l
610
<P0

,140

,8.11
sso

1 4 1
^98

. (,.17

.095
,9?9

1

11

4S
47

SI
Si

05
0(

9

92
9 1
9-f
9(
'>'•

101
111''
101
10.:
104
10?

otal

090
200

,0.10
ISO

995

,907
,021

404
,071

107
,040

.••94

87 1

]2() l
500
4S()

441
Oil)
008
6 S.I

.oo.s
, 158

Kesi-
dential

>S I S O

- 8 '
••7
2S

.10,

.11 .

5.1.
5.1.
54

5d ]

S7 '

S 7

5 9 .

1.0]

874
Oil)
914
71 s

S(,X
SOS
">()(>

804
20X
1X0

294
79 1
497
s 10
.101
107

800
II 1
822
21 1
s/9
190

Total

| d tj.i(,

19 02(1
2.1,410
20 ""Ml

26 :199
2X,45d
.12 204
.14,207
.10 099
.19,454

.19 tOO

.18,0*2
19 176
.IN.9K4
.19,040
10,.1.19
40 90S

42 ( i l l
42 si)7
41,1X6
4.1,440
44,420
44 7dX

Private

Nonresident

Indus- Com-
trial mercial

"> 0 4 ' s 144
> 900 4,995
1 SOS s 190
s , M 8 0,7.19
0 d79 0 879

0,1.11 0,9X2
0,021 7,7(.l
0.7X1 ->.4O1
n.s.'X

4] 070

•1,X48
•1,(.2X |
4 7 10 •
4,519
4 145
4.017
4 70S

• > 1 X 0

5 ' 2 X 7

5 , 4 9 0

9 . 7 * 4
1 , 0 1 9
1 , 4 0 2 .

1 1 2 1

. 1 ] 1 8 1 )

1 1 X 1

. 1 . 4 4 2

1 , 7 2 0

1 . 0 0 7

1 8 0 S

s 0 0 1

4 X 7 1

5 , 0 7 1

5 , 4 7 4

6 , 0 X 2

ial

Other
buik!-
inrs 1

1 Oil
.1 ] 74 <
.1,994
4 71s
5 1)17

4,99.1
4,.IX 2
4,971
s . l 25
5.4.17
?,X98

5,8.14
>.7O7
s 9 19
<• 7.10
0,197
0,2.15
0 220

0 002
0 l-js
0, 1 79
0,2X2
0,290

Other

5 n u
s
d
d
7

X
10

12.
1.1.
1.1,

| 5 (

1 5 .

Is
IS,
15,
Id

Id
I d
Id.
Id.
Id
10,

080
0 ( 0
8">4

• 9 1

1)49
790

41 X

•

120

29.1
S78
8X0

l-'.O
199
157
.19 7
VMI
X92

Total

1 7 X09
19 :157
20,381
22,002
"•4 007

27,'(.O5
27 904
28.090
29.071
.10. 190

29 019
29.171
29 1SS
10 020
.12,.11 2
29,.IP. 5
11 100

1 1 702
12 288
.11,029

.1 1 0 9 0

.12,801

Mili-
tary

1 179
910
8.10

09 S
808
X79
71 X
901

,080

.004

]07O
,200

1 88

" " 1
4 '2

10.1
, 1 70

2X2

Publ ic

High-
way

7 0X4
7 1 11
7,550
X 401*

X s v l
9, 12.1
9 2 SO
9,9X1

II)].14X

10.090
l o . o x s
10 001
10,44.1
10.042

1 1 04 s

Conser-
vation

&
develop-

ment

1 750
2,019
' 1 )4

•' 124
1 ,97.1
1 7S 1
1 . " ' IN
2 ()9.s
2,172

2 S92
1 . 7 / 6
' 099

2 141)
' 205
2 04 2
' 06S

1 999
1 71 2
2 -I90
1 0 '2
2,2KX

Other •

9 400
10 S90
1 1 00.1
1 ' 08 1

14 120
IS, 50.1
4 X'11

4.8.12
4 820
4.996

IS 27 1
15.90*
10 IX' '
10.99.)
1 X . .109
I5>)X
1 8 SO '

1 Includes religions, educational, hospital, iustililtional, and other hnild-
iiiKS.

2 Sewer LUKI water, lonueLly shown sopiiuaeK, now iiw.luded in "(hhe,."
3 lle.uinnin^ July 1962, iv-llccts inclnsitm o] new series allectin).: most

private noinesidcnlial !p,roii|is.

uulcr "I 'ublu:" (fur•' lU'iiiiininj; iWt.i, ii/llvxt* inc lus ion of new ni-rics
S t a t e anil lcu:;il j -ovt . act ivi ty on ly ) .

N o i r . f c n s i i s Hiiivai; d a t a ; inonl l i ly s m e s ai M-a-'imally a d j u s u v
a n n u a l ra i l ' s .

NEW HOUSING UNITS
(In 1

Period

196.1
1964. . . ,

1965

1 9 6 7 . . .
1968
1969
1970
1971. .

J972 May
June
Julv
Al i i
Sept
Oct
Nov
1 )ec

1971- Ian
1 el,
Mar r

Apr . '
Miiv

Total

1 601
1 529

1 471

1 292
1 508
1,467
1 414
2 052

2..UX
2 ..US
2.244
2.424
2.426
2 440
2.195
"> 109

2.497
2 450
2,26(1
2. 104
2,4.10

North-
east

201
254

270

215
227
206
2IX
264

2X2
i:i7
.10.1
.149
.155
172
:15.1
4X0

Idd
297

isC

North
Central

:12s
140

117
109

.149
ii)4

414

547
452
44.1
475
474
409
400

599
571

.1X.1
00.1

rivate (S

-ion

South

591
S78

575
47"1

5 20
010
580
012
X69

999
992

1,009
1.014
1 .090
1 125
1 . 106
1 OHO

1 .()(-(>
1 . 087
1,142

884
1 ,1)1 1

.A . , A . U

West

410
157

266
198
' 2 0

294
:124
111)
486

489
5.14
480
586
501
480
5.16
471

404
414
406
5 S.I
559

.)

Ty iK

1-
fami ly

1 012
970

964

S44
900
814
81 1

1 151

,.100
,28.1
..119
..17.1
..1X2

US
,:i24
707

,450
17"1

, 245
. 197
,260

loHsands)

Units

of strut.

2-to4-

108

87

72
01
X5
XS

120

125
117
1 10
1.17
125
151
1.14
PN

16.1
PI
12.1
III
101

stalled

ture

5- or

Priv;

Tolal

89
450

422
J75
376
527
571
510

015
501

,510

I2"1

540
, 500

409
781 ~> OX4

X X 6

X 9 5

8 0 9

9 1 4

9 2 0

9 7 K

228
220
20X
2.11
204
218

9 . 1 7 1 8 7
1 0 1 4 1 5 1

X X 4 ' 1 4 7
9 0 1 1 4 0

K 9 2

7 7 0

1 , 0 0 1

2(11
2.04
2.15

te and 1
(N.S.A.)

Private

1 ,60 1
1 ,5~")

1 ,471

1 2 9 '
1 ,50X
1 ,4d7
1 '114
' 0 5 '

22.1
200
2.29
20.1
217
ISO
151

147
1 18
200
20.1
2. .15

uhlic

Public

12

17

10
IX

15

i

~\

1
•}

T>
1
-,

1

1

c
in

Total

292
204

- 4 0

?\~>
28J
284
48 2.
d ' l

42
4 2 .

. 1 0

4 0

: < 7

1 4
2 9

4 X

1 9

2 . 1

n - e r u m e

dcrv, i ilt
(N.S.A.

1 IIA

it-
'll

VA

2 2 1 7 1
205 59

197 49
n

1X0 ' 51
227 56
2.1.1 51
421 61
528

;T

i'.li
!()
28
2 5
21
42

9:1

10
9

10
9
9
0
0

12. 7
14 7
19
IX 9

11

Mobile
home
ship-
ments

(N.S.A.)

151
191

210
>] 7

2.40
.118
41.1
401
497

52
55
4S
52
49
54
50

41
4 1
57
(.2

Non:.- -Starts are Census liureau series (includinf: laini starts) except
for (iovt.-underwritten, which are from 1 ederal J lousing Admin, and
Veterans Admin, and represent units started, including rehabilitation

units under IIIA, based on Held ollice reports ol first compliance inspec-
tions. Data may not add to totals because of roundinu.

Mobile home shipments are as reported by Mobile Homes Manufac-
turers Assn.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

l 'criod

1 yr,7
196X
I %g
1970
(971

0 7 ~>

1072-Juno
July
AUK
Sept
Ott
\ o v
Dec

1971- |;1||
1 ch
Mai
Apr . ,
May
June

Total non-
inslitutional
popiuilion

(N.S./V.)

1 3.1,.1 I'J
1.15,562
1.17.K41
I40. IH2
(42,596
145 775

145,6.1')
145,854
146,069
146 2K9
146,408
146 7(W
146 071

147 120
147 ,.111
147,541
147 720
147.940
I4K.147

Not in
labor force

(N.S.A.)

52,527
53,201
53,602
54,2X0
55,666
S(> 78"

55,191
54,850
55,.11 1
57 191
56 907
57 109
57 4K6

59 008
58.23X
57.X56
•>7 906
58,050
55.417

(In thousands of persons

Tota l
labor
force
(S.A.)

XO.79.1
X2.272
84,240
H5,903
86,929
XX 901

XX,047
XX 9X5
X9..117
X9 471
89 651
89 454
89 707

80 .125
80,061
0(1,629
00 700
90.7.i9
91.247

Total

77,347
78,7.17
80,734
82,715
84,11.1
86,542

86,554
86,597
86,041
87,066
X7.2.16
87,02.1
87,267

86,921
87,569
NX, 26N
88,350
XX.405
88.9 3?.

, except as noted)

Civili

Total

74,372
75,920
77,902
78,627
79,120
XI,702

XI ,752
XI,7X2
82,061
X2 256
82 197
82,525
82,780

X2.555
83,127
S.1,XX9
83,917
K4,o:.4
84.674

in labor force

["mployed l

In nonjiKri-
eultural

industries

70,527
72,103
74,206
75,165
75,7.32
7S.23O

7.S 421
7X..139
7X.45I
78,677
78,7.19
7S 069
TV, HO

79,054
79,703
X[),4(W
80 606
XO.749
X 1 , 271

(S.A.)

Jn
agriculture

3,844
3,817
.1,606
3,462
.1,3X7
.1,472

3,331
3,44.1
3,610
3,5.70
3 658
3 556
1 6<0

1 501
3,424
3,4X0
1 11 1
3,275
.1.403

Uncin-
j i loyed

2,975
2,817
2,832
4.08X
4,90.1
4.S4O

4,802
4.XI5
4,880
4.XI0
4,8.19
4.40X
4,4X7

4,3(,6
4.412
4,37')
4,433
4 , Oil
4.?.5X

Unemploy-
nient
rate2

(per cent;
S.A.)

:i.s
3 .6
1.5

4 . 0
5 . 9
5.6

5.5
5.6
5.6
5.5
5 . 5
5 . 2
5.1

5.0
5.1
5.0
5.0
5.0
4.8

1 Intitules sult-cmploycd, unpaid family, and domestic service workers.
- 1'er i/eni of civilian labor force.
N'on. Bureau oi" Labor Statistics. Information relating to persons 16

ears of are and over is obtained on a sample basis. Monthly data relate

10 the calendar week that contains the I2tli day; annual data are averages
of monthly figures. Description of chanr.es in sei k-s hefinninn l%7 is
available from IIi:rc;i.i of l.ahor Statistics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

!>criod

19(,7
196X
19f,9
1 97(1
1971
1972

SI .A.SONAU.Y ADJIJ.SIIIJ

10"77 June
Ju ly

()et
Nov
Dec

1071 Jan
le l i
Mar
Apr
M a v

NO1 SI ASON.M.I.Y ADJUSIII)

1'>''''. June . . .
July

Sept

N o v
Pec

1073 Jan
leh
Mar
Apr
May '

Total

6 5 , 8 5 7
67,915
70,284
70,59.1
70 645
72,764

72,699
72 661
72,084
71 176
71,5X0
73,809
74 026

74 245
74 725
74.9 14
75 105
75 269
75 464

71 46 1
72 469
72,975
73,519
74,118
74 449
74 778

7.1,343
73,724
74.255
74 86 1
75 157
76.246

(In thousand:-

Manulac-
Iniiny

19,447
19,781
20 H>7
19,349
1 S 529
18 03.1

IX,031
18 h'rtl
18 910

19 219
19,324
19 419

10 469
10 578
10, (.43
10 727
19 76 1
10 XX >

19 070
18 701
19,147
19,298
10,350
10 414
19 421

10,270
10, .120
10,521
10 8 56
10 65 1
10,967

Mining

61.1
606
610
623
602
607

600
590
602
606
610
600
607

610
61 i
610
60X
609
612

614
614
616
613
600
607
6 0 1

508
508
508
601
600
625

ol persons)

Contract
construc-

tion

3.20H
3,285
.1,4.15

1 411
3,521

3,550
3 4X9
1.544
1 551
1,568
3,524
1 452

3 504
3.604
1 571
1 606
1 652

l 717
1 740
3,S.IK
.1,785
3,7X2
1 6 »)
) 171

3,155
3,1 X4
3,204
1 442
( 6 0 ?
3,835

Transporta-
t ion &i pub-
lic util it ies

4,201
4,310
4,420
4,403
4,442
4,405

4,401
4 471
4,478

4,540
4,540
4,558

4 574
4 5X0
4.SS0
4.59 1
4 59 ">
4,606

4 549
4,511
4,527
4,548
4,549
4 554

4,510
4,507
4,530
4 559
4 502
4.670

Trade

1.1,606
14,084
14,6.10
14,014
15,142
15,683

15,6X2
15,602
15,758
1 5 704
15,8.15
15,054
15,046

15,080
1 6, 1 27
16.161
16,217
16 241
16.251

15 740
15,651
15,601
15,774
15,887
16 162
16,660

15,865
1.5,776
15,880
16,088
16,187
16,324

I inaucc

3,22.5
1,382
.1,564
3,6X8
3,796
3,027

3 911
.1,027
.1,036
1 951
3.969
3,081
3 991

3,900
4,014
4.024
4.0.11
4.044
4.041

.1,966
3,000
3,005
3,057
3,057
3,965
3,971

3,050
3,078
4,000
4,010
4,040
4,081

Service

10,009
10,623
1 1,229
11,612
1 1 ,660
1 2,300

12,200
12,.141
12,410
12 170
12.451
12,407
12,540

12,621
12,6X2
12.716
12.746
12. 77.5
12 825

12,4X7
12,480
12,4X1
12 101
12,463
12,472
12,474

12,406
12,530
12,627
12,771
12,864
1.1,005

Ciovorn-
ment

11 ,.108
11,845
12,202
12,535
12,858
1 i 200

13,224
13,270
1.1,317
11 165
13,397
13,461
1 1 504

13,481
13,537
13,574
13.614
1 1 6.17
13,655

13,311
12,740
12,6X0
13,153
1.1,512
13,645
1.1,707

1.1,571
1.1,731
1 i,706
1.1,70.1
1.1,810
1.1,7.10

Norn,—Hureau of Labor Statistics; data include all full- and part-
time employees who worked during, or received pay for, tile pay pe-
riod that includes the 12th of the month. Proprietors, self-«mployed

persons, domestic .servants, unpaid family workers, and members of
Armed Forces are excluded.

Beginning with 1070, series has been adjusted to Mar. 1971 bench-
mark.



JULY 1973 i. EMPLOYMENT AND EARNINGS

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of'persons)

Industry f.roup

Total.

Durable tfoods
Ordnance and accessories
Lumber and wood products... .
l'lirniturc and lixtuic
Stone, clay, ami idass products .
Primary metal industries

1'abricatecl metal products
Machinery
Llectrical equipment and supplies
Transportation equipment
Instruments and related products
Miscellaneous manufacturim1, induslric

1072

1.1,841

7,8%
94
526
405
527
976

1.1)52
1.2.11
1.2.16
I,. '.12

276
.1.11

Nondurable no<»ds
rood imd kindred products. ..
Tobacco manufactures
Textile-mill products
Apparel and related products.
Paper and allied products

Printing, publishing, and allied industries.
Chemicals and allied products
Petroleum rel'mini', and related industries..
Itnbber and misc. plastic product*
Leather and leather products

5,'MS
I ,21)1

62
K70

1.161
5.1')

657
5K0
I 17
491
2(i5

Seasonally adjusted i

197.1

Not seasonally adjusted'

Apr.

14,521

8.48.1
101
514
4UI
550

I ,0.1.1

I ,UK
I , !5(>
I,.'61
I . . 15 I

296
.M.I

I . I7K
6.1

900
I. IS2

552

66.1
59.1
I I 5
5.16
256

Mas-"

W.S47

X.527

544
•1.1(1

I ,12.1
I ..166
I ..170
I 1*0

.10.1

.14.1

6,02(1
I , 167

6.1
S99

I . I 75
557

662
596
I I 5
511
.'55

14,577

H.552

4.1.7
.I'M

I .1)11

1,12 1
I . 17.'.
I..I ' l l
I . .167

100
140

6,(125
I . IfiH

64
>w,x

I .171

Mi.I
597

5 15
256

I 972

1.1.960

7,985
94

545
406
.541
997

I .061
1.241
I . 2.16
I ,25.1

277
1.14

5,975
I . 19 1

KK2
I . I 7 5

546

656
5S7
120
494
2 71

A p i

14,.I'M

8.452
99

5.H
425
5.16

I ,046

I I 10
I ,:i65
I . 149
I . IM

.'9 5

.1.16

5.942
I. 102

56
S9S

I . I 79
V19

66 1
595
I 14
5 1.1
2M

197.1

Ma>"

I4,44(i

8.5(17
9K

540
425
554

I .055

1,117
I ..'67
I , 15S
I .151

.102

.1 19

5.919
I . 106

S96
1,175

Mill
5 9 5

14,7114

8.6.15
96

562
4.1.1
562

I ,06.1

I . I.I.I
I ..IK 1
I. .19 1
I . 179

101
.144

(>,059
I . I 59

57
9 10

I.IK.5
56.1

662
60.1
I 20
VI9
262

' Data adjusted to 1971 lu'iiclliiKu'k, Noi l . Mure.ILL ol' I aboi Stalistks; data LOVCI1 production and iclaled
workers onlv (full- and part-time) who woikcil during, or iceeiv'ed |-av for,
the pay period thai includes the I 2th of die u tli.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Industry i;ioup

Total.

Durable ^oods
Ordnance and accessories
Lumber and wood |)n)ducts
Lurnilure and lixtures
Stone, clay, and rdass products
Primary metal industries

Tabrieated metal pioducts
Machinery
Electrical equipment and supplies
Transportation equipment
Instruments and related products
Miscellaneous manufacturing industries..

iN'ondurable K»od.s
I ood and kindred products
Tobacco manufactures
Textile-mil! products
Apparel ami related products. . .
Paper and allied products

Average hours uoiked1

(per week ; S. A.)

197.1

Aviiaf.e weekly earning-;!
(dollars pel- week; [VS.A.)

4(1.6

41..1
42.0
41.2
40.7
42.0
41.4

41.1
42. I
40. 5
41.5
40.6
.19.5

Printing, ptiWisliins, and allied industries
Chemicals and allied products
l'etroletuu reliuiny and related industries
Rubber and misc. plastic products
Leather and leather products

.19.7
40.4
.'4..1
41. :i
15.9
42.9

.17. S
41.9
42. I
41.?.
.IK. 6

Apr. ! May.'

411. '> , 40.8

41.8
42.0
41. I
10.4
42. . 1
42.2

4I.K
•12.5
40.6
4.1
40. K
.19.0

.W.K
40.
:16.5
41.6
16. 1
42. K

41.9
41.9
41.5
.IK. 2

41 .6
42. I
40. N
40. I
42. :i
42. I

41.5
42.7
40.6
4:
40. K
.19.0

411.7 ;I55.I)1

41 .5
41.K
40. 4
40. I
42 .2
41 ,K

4I..1
42 . S
40. :i
42 .6
40. K
.19.0

167.65
172.60
I 19 19
125.05
165.7S
19.1. 12

165.57
179.77
14K.56
197.45

40..1
.15. 2
40.9
:i6.0
42. S

.17.9
42.0
42.0
40.9
1S.0

40. 1
.14.2
40. X
15 9

42.7

.17.9
42. I
41 .0
40.9

151.00
122.76

1.17.66
145.75
I22.K4

Apr. \ l a \ . '

16.1.21 104.42 165.64

177.22
175.56
144.26
127.76
17.1.44
209. 10

I7.1.K9
190. .IK
15.1.54
212.50

.42 119.77
I.1..M 9K.6-1

I6K.56 •175.09

155.07
I25.5K

14.1..19
149..11
1.14. K7

178.(15 IT). 74
I7X.5O |I7K.OK
I 45.OS .146. 17
I2K.95 1.10.49 I
175.54 177.22
209.SI .209.7.1

174.72 !177..'..l
192. 15 II91.4K
154.71 .155.12
212.42 2IK.16
157.51 157.06
126.HI I2S.25

14.1.78
15.1. IS
1.14.02
1 IS. 0.1 119.07
9K.II1 9S.64

175.51 I7S.O5

144.91
151 9 5
1.11.51

169.41
176.40

175.(11 176.5.1 177.4(»
IS5.24 IS5.22

209.46 219.24 ,220.2S
147..IK 155.29 .152.15

.IS. I 105.K4 :104.6:1 106.96

IS 7.79
212.59

10

Avciay.e hourly ea in ines '
(dollars per hour ; N.S.A.)

.1.7')

4.0.1
4.09
1. 11
1 05
1 9 1
4.62

4.26
.1.65
4.69
.1.71
.1.10

.1.45
1 V)
.1.5.1
2. 72
' 59
Y.'<y.\ '

4.47
4.20
4.94
1.56
2.70

4.01

4.26
4. IK

4.11
4.92

4. 19
4 .49
.i.Kl
5 00
! .KI
i_ 21

.1.6.1
1.7S
i.KI
2.90
2.74
4.M

4.6.1
4.40
5. 22
! i . 76
.'. 79

4.0.1

4.28
4.24
1 5 1
1.24

4. 14
4.96

4.20
4.50
I K2
5.01
.1.K7
.1. 26

.1.64

.1.K2

.I.K4
2.90
2.7.1
4. I 2

4.67
4.41
5.22
.1. 72
2. SO

4.04

4.24
.1.57
.1.2.1
4. 16
4.97

4.2.4
4.51
.i.K.l
5.05
.1. K4
.1. 2S

.1.6S

.I.K2

.1.79
1 X9
2.74
4. 16

4.67
4.4.5
5. 16
.1.7.1
2.K0

1 Data adjusted lo 1971 benchmark. Non:. llureau of Labor StiitMies; data arc for production anil related
workers only.



A 6G PRICES i: JULY 1973

CONSUMER PRICES

(1967 - 100)

Period

1929.
193.1.

All
items

51 . .1

Housing

lood

48.3

Total Kent
llome-
owncr-

ship

I-'uel
oil

and
coal

Gas
and
elec-

tricity

!

I'ur- Apparel "J'rans-
nish- and porlu-
iiH',s upkeep tion
and

opera- ,
lion !

I

76.0
54.1
57.2
58.8
91.7; Sd.3
96.9 92.7

98.2 96.3
100.0 100.0
102.4 105.7
105.7 116.0

I 10.1 128.5
115.2 133.7
II').? 140.1

48.5
36.9
44.8 [ 44.2
61.5 j 47.8
89.6 ! 89.6
93.7 ' 95.9

Health

Med-
ical
cure

and recreation

Per-
sonal
care

Read-
ing
and

recrea-
tion

Other
goods

and
serv-
ices

3 8 . X 30.6
38.4
50.7
8K.0
94.4

99.1
100.0
103.6
108.9

1 14.9
US.4

1941 I 44.1
1945 53.9
I960 88.7
1965 94.5

1966 97.2
1967 100.0
1968 ! 104.2
1969 j 109.8

1970 ! 116.3
1971 ; 121.3
1972 l?5.3

1972- -May 124.7
June 125.0
July 125.5
,\lii! 125.7
Sepl 126.2
Oct 126.6
Nov 126.9
IKv 127.3

l!>7;i_Jan 127.7
F eh I28.(.
Mar 1/9 8
Apr 130.7
May 131.5

12.1.5

122.3
123.0
124.2
124.6
124.ii
124.9
125.4
176.0

I 2 S . I I
1.11 . I
134.5
136.5
137.9

53.7
59.1
90.2
94.9

97.2
100.0
104.2
I 10.8

118.9
124.3
129.2

128.5
129.0
129.5
I?1).1)
130. 1
130.4
130.8
131.2

131.4
132.0
132.3

40.5 81.4
48.0 79.6
K9.2 98.6
94.6 99.4

•'I 18.6
1119.0
UP).?.
M 19.6
119 9
120.3
120.5
121.0

138.9
139.6
140.7
I 41 . S
141.5
141 .X
142.0
142.6

97.0
100.0
I 03. I
I 05. (i

I 10. I
M7.5
I 18.5

I 18.7
117.8
117.7
117.9
I 18.0
IIS.I
119.1

99.6
100.0
100.9
102,8

107. 3
114.7
120.5

120,5
120.3
120.3
120.5
120.5
120.9
122.2
122.5

132.8
I 33..I

121.5 142.6
17.2.1 142.')
122.6 14!..'.
1210 14 1 ' .
12.1.5 114.2

12.0.7 : 124. I
127.2 '. 12'.. 5
I27.K 125.0
I2S..1 125.5
129.3 125.7

93.8
95.3

97.0 96.1 ; 97.2
100.0 100.0 100.0
104.4 : 105.4 103.2
109.0 . 111.5 ! 107.2

11.1.4 116.1 112.7
I IX.I 119.8 118.6
121.0 122.3 119.9

120.8
121.0
121.1
l.'.l .I'.
121.6
121.8
122. 1
122.3

122.5
122.1
121. I
120. X
12.1. I
124.3
125.0
125. (I

I 19.5
119.8
120.3
120.5
121.0
121 .2
121.4
121.3

122.2 123.0 121.0
122.6 121.6 121.I
123.0 124.8 121.5
123.6 125.8 122.6
123.9 126.7 123.5

85.1
93.4

96. I
100.0
105.0
110.3

116.2
122.2
126.1

125.8
126.1
126.3
126.5
126.8
127.2
127.4
127.5

127.X
128. I
128.6
129.2
129.6

37.0
42.1
79.1
89.5

93.4
100.0
106.1
113.4

120.6
128.4
132.5

132.0
132.4
1.12.7
132.9
13.1. I
133.9
1.14.1
1 34.4

134.9
135.3
135.8
1.16.2
136.6

41.2 47,7
55.1 62.4
90.1 87.3
95.2 95.9

97.1 ; 97.5
100.0 | 100.0
104.2 . 104.7
109.3 I0X.7

1 1 3 . 2
I I 6 . K
I I 9 . S

119.7
120.0
120.0
120.7
120.5
120.8
121.0
121 .5

121.S
122 -1
12.l! I
I23.K
124.4

M3.4
119.3
122.8

122.5
122.9
123.0
123.0
123.7
124.0
124. I
124.0

124.1
124.3
124.5
175.2
125,6

49.2
56.9
87.8
94.2

97.2
100.0
104.6
109.1

1 16.0
120.9
I 25.5

125.4
125.6
125.X
126.0
126.2
126.4
126.4
126.5

126.7
127. I
127.6
128.2
128.5

i Indexes atleclcd by chain!
< alitorria anil hv retroactive

IV MllO
in Mi- Y.n-k (i iv.

NOTJ:.- Hurciui ol" Labor Statistic
clerical workers.

liens and

WHOLESALE PRICES: SUMMARY
(1967 100, i-vccpl as noted)

I'urio

1960
1961
1962
1963
1964

All
inm-

94.9
94.5
94.8
94.5

Industrial commodities

J .1f r 11

pioil-
I I C I S

97.2
96.3
98.0
96.0

Pro-
cessed I
I'oods ,
and I

. Jecds Tot ;d

89.5
91 .0
91.9
92

I 95.3
1 94.8

94.8
94.7

99.5
97.7
98.6
98.5

llide>
etc.

90.8
91 .7
92.7
90.0

luc l ,
etc.

Chem-
icals,
clc.

101.8
100.7
99.1
97.9

Kuh-
bcr,
IMS.

103. I
99.2
96.3
96.8

I.um-
licr,

95.3
91 .0
91.6
93.5

Paper,
etc.

98.1
95 2
96.3
95.6

Met-
als,
etc.

Ma-
chin-

and
ei|liip-

92.4
91.9
91.2
91.3

92.0
91 .9
92.0
92.2

99.0
98.4
97.7
97.0

Non- I Truns-
nie- porta-
tallic .. lion
min- j equip-
crals ment!

97.2
97.6
97.6
97.1

Mis-
cella-
neous

9.1.0
93.3
93.7
94.5
95.2

1965
1966
1967
1968
1969

1970
1971
I 97?

1972--June.
Inly..
All!!..

Oct..'
Nov..
Dec.

1973 -Jan...
I eh..
Mar..
Apr..
May.
June.

94.7

96.6
99.X

100.0
102.5
106.5

110.4
113

94.6 92.3 95.2

98.7
105.9
100.0
102.5
109.1

119.1

I IX.K

95.5
101.2
100.0
102.2
107.3

112.0
114.3

175.0 120.8

24.0 |l 19.6
28.0 '121.5
2S.2 121.0
28.6 121.8

.,120.0

. !| 20. 7

.! 122.')

. 124.5
,126.9

. 1129. 7

. 1.10.7

. 133.5

.,136.7

96.4
98..5

100.0
102.5
106.0

110.(1
114.0
17.',

1 1 7 . 9
1 1 8 . I
I I X. 5
I I X . 7

99.2

99.8
100. I
100.0
103.7
106.0

107. 2
108.6

90.3

94.3
103.4
100.0
103.2
I OX. 9

93.7 9X.3

99.0
99.4

100.0
99.X
99.9

95,5 95.4

2 5 . 5 1 2 1 . 8 M 1 8 . 8
7 8 . 8 1 2 1 . 1 ! I 9 . I

1 3 7 . 5 J 1 2 9 . 4 1 1 9 . 4

113.6

13.6
114.0
14.1
14.3

110. I 105.9 ;IO2.2
114.0 114.2 104.2
1.11.3 |IIX.(> ,104.2

95.9
97.X

100.0
103.4
105.3

I OK. 6
109.2
I 09. 3

130.9 '118.2
131.6 118.6
134.6 119.7
135.7 120.3
139.X ,120.6 104.4 109.5
4-1.0 121.3 104.7 109.X

142.2 121.9 II04.8 109.8

44.2
150.9
160.9
160.6
170.4
182.3 I51.S

132.4
137.0

•141.4
,139.8
M45.0

120.0
121. 3
122.7
124.4
125.8
126.9

14.1.9

4.8
15. I
15.6

16.6
17.4 144.9 126.0
19.0 143.5 126.7

120.X 145.0 111.8
122.3 |I42.2 .135.5 109.3
123. 7 114(1.') 142.X 1 10.4

104.3 M08.9
104.2 109.2
104.4 109.5
104.4 109.5

122.2 .105. I

106.7
10. I

95.9
100.2
100.0
113.3
1 25. 3

95.4 93.8 !

96.2 ! 96.4
9X.8 ! 98.8

100.0 100.0
101.I 102.6
104.0 I0S.5

113.7 10X.2 :II6.7
127.0 I 10.1 i l l 9 .0
144.3 113.4 112.1.5

144.2 113.5
146.I 113.7
148.1 114.1
1.18.5 114.3
149.2 .114.7
I 49.4 115.0
149.X 115. 1

151.0 115.X
161 0 116.5 126.9
17.1.2 |l IS.3 129.2
IK?..(I

11.5 .186.9
12.6 I M . I

123.6
I 23.5
123.7
124.0

92.X

93.9
96.8

100.0
103.2
106.5

1 IX. I
I I X . 3
MK. i l

1 2 4 . 1 1 I X . 4
1 2 4 . 1 I I X . 5
12-1.4 I I S . 6

1 2 5 . 6 ! l l K . 9
1 9 . 4

119.X 1 3 0 . 5
1 2 0 . 7 . 1 3 1 . 7
1 2 2 . 0 1 1 3 2 . 5

97.4

96.9
98.0

100.0
102.8
104.9

97.3

97.5
98.4

100.0
103.7
107.7

I I ! . 4 107. 5 113..3
115.5 109 .9 T 2 2 . 4
117.9 I I 1.4 126.1

104.5
110.3
I I 3. X

95.9
97.7

100.0
102.2
105.2

109.9
112.8
114.6

125.8 114.2 I 14.2
126.2 114.1,114.9
126.7 i 114.2:115.1
126.9 I I 14 .2 I 15.2

12.3 127.3
12.4 1127.4

112.6 I2X.7

127.3 112.9
I 1.0
4.2

115.0
1 15.0
115.1

I 13. I
120.0 113.5
120.8 114.1
121.5 I 15. 1
121.9 115.2

128.4 i
129.0 |
1.10.0
1.10.5
I .1 I . I

1 4 . I I 1 5 . X
1 4 . 7 117 . I
1 4 . 5 1 1 7 . 9

115.1
1 15.0

' Dec. 1968- 100.



JULY 1973 i PRICES A IJ7

WHOLESALE PRICES: DETAIL

( l % 7 - 100)

Cjroup

l-'arm products:

I'resh ami driea produce.
Grains
Livestock
Live poultry
Plant and animal lihers. .
I'luiil milk

197?.

.lime A pi.

Hay and seeds
Other farm products

J'wcessed foods and feeds:

Cereal and bakery products
Meat, poultry, and lish
Dairy products
Processed fruits arid vegetables.. . .
Sugar and confectionery
leverages anil beverage materials .
Animal fats and oils
Crude vegetable oils
Refined vegetable oils
Vegetable oil end products
Miscellaneous processed foods. . . .
Manufactured animal feeds

121.7 , 176.0
9 4 . 5 ' 1.10.9

IK4. 1
102.9
17.7.1
121.7
91.9

I 16.9
I').')

Textile products uttd apparel:

Cotton products
Wool producls
Manmade- liber textile products. . . .
Apparel
Textile housefuruishintjs
Miscellaneous textile products

Hides, skins, leather, and products:

I lides a:ul .skins
lea ther
J'Ootwcur
Other leather products.

1'iiels and related products, and power:

Coal
Coke
(Jas fuels
lUectric power
Crude petroleum
Petroleum products, iclined.

Chemicals and allied products:

Industrial chemicals
Prepared paint
Paint materials
Drugs and Pharmaceuticals
l ;ats and oils, inedible
Agricultural chemicals and products.
elastic resins and materials
Other chemicals and products

Rubber and plastic products:

Rubber and rubber products ,
("rude rubber
Tires and tubes
Miscellaneous rubber products.

Plastic construction products (Dec.
I%91()(>))

Unsupported plustic film and sheeting
(Dec. 1970=- 100)

Laminated sheets, high pressure
(Dec. 1970= 100)

11 I. I
1.11. .t
115..I
I I') 5
121..1

I75.X
112.0

121.5
114.4
107. 7

1M 5. K
154.7
I.HI. 4
144.9

197.1

May June

1X6.0
14').'.I
IKK.7

197.5
1 7fc . (>
19;". .K

142. I

12.1.7
161

180.1 I 184.5
171.4 I 177.7
112.9
117. I
241.0

122. (>
99 .2

I OS. I.
114.4
109.5
17.5.8

204. I
UN. 0
I25.K
116.7

191,2
155. I
112.9
121.5
1 1.1. 7
ION. 5

101.4
1 IX. .1
10.1.9
10.1. 1
115.9
92..1
K7.9

I 1.1. X

I 1.1. .1
98 . (>

I0K.7
I 20. H

9.1.5

98 . I

97 .9

127.?.

126.9
121.4

145.0
I .Id. I

M X . 7
!(>(>. 7

159.4
299 9
I4B. I

162.
I24..1 125.9

1.1.1. 1
I29.K
118.7
117.7
1 10.5
1 ?. I . 9

270.2
I 6 I . I
I :i I . 5
17.9.9

21.1.8

120. I
127. d
117.I
127.9

102 6
I20..1
I OK. 9
10.1. K
1X4.0
94.5
91.1

1I6..1

126.5
127.?.
129 (I
121.9
195.0
15.1.1
147.0
1.11 . f>
I IK.9 i

1.17.4
127. "S
121.5
I IK. 4
110 5
127.4

25:1.5
159.7
129. .1
17.9.1

164.

214.2 215.1

127.5
127 9
l:U.O
121.4
22 I . .1
168 X
164.8
137.4
1 19.')
7.57.8

141 I
III 1
122.9
1 IS. K
I I I . 5
176.0

241 6
156.4
I 2')..1
129.0

I67.'2 I IhY.Z
121.4
12«. 7.
17.2.(1
11.1.9

102.7
120.X
I 10.4
104.0
212.0

94.7
92.4

I 1 7 . 7

12K.0
12K. 4
17.5 .1
I4d.fi

Lumber and wood products:

Lumber
Millwork
Plywood
Other wood products.

159.0
128.4
1.11. 7
12.1.4 147.4

146.5 147.7
177.7 154.9
149. (, 151,9

Group

1'ulp, paper, and allied products:

Pulp, paper and products, excluding
building paper and board

Wooilpulp.

1972 I 197.1

! I
] June Apr. MLIV Jmu-

.btcpi
Paper
Paperboard 10d.ll
Converted paper and paperboaid. . . 11.1. 5
HuildiiU: paper antl board 106. 6

Metals and metal products:

Iron anil steel 128. I
Steelmii: products ; 1.10.4
Nonfcrriius metals I 117.6

I l.l.d : 120.2
1M.1 I 127.7.
1.17,7 149..1
116.2 120I IL\I . C

I 1.1.0 I I 14.6
120.4 121.0
I09..1 I10.N

17.1. I 122.4
122.4 122.4
168. I ' 187 6
170.8 17.7.5

I 16. 7
121.5

I

Metal containers 17.8.8
Hardware 120.4
Plumbini: equipment I 19. 7
Heating equipment 118.6
fabricated structural metal pioilucls 122.2
Miscellaneous metal product* 174.4

Machinery anil equipment:

Agricultural machinery anil equip. . . 127.7
Construction machinery and equip.. 125.9
Mctalworking machinery and equip. 170.7
General purpose machinery and

equipment 122. /
Special industry machinery and

equipment 121 . /
• • • ' ' 1 1 0 . 6

120.7
1 lectrical machinery and equip
Miscellaneous machinery

lurniture and household durables:

Household furniture
Commercial l'urnilure
Floor coverings
Household appliances
Home electronic equipment
Other household durable goods. . .

117.2
119.5
9X. 6

107. 1
97. 6

125.4

Nonnwtallic mineral products:

Hat glass 121. I
Concrete ingredients 17.6. 8
Concrete products 12^.1
Structural clay products excluding •

refractories ; 117.4
Refraclories
Asphalt rooling
Gypsum products
(iiass containers
Other nonmctallic minerals

Transportation equipment:l

Motor vehicles and equipment. . . .
Railroad equipment

A liscellaneous products:

Toys, sporting j'ooils, small anus,
ammunition

1.14,
1.1.1.
1.11
1.15
122,
174
120
17.5.

174.7
110.4
124,5

125.6

i 2,1. 5
1 I 1 7
121. I

I 1.1 1
1 1 4 . I
1 1 1 ">
1.15,7
17..!..!
17.5.X
120.2
126.7
I2S. 1

125.0
1 10 9
175.2

126.4

17.9.0
112.1
174.4

I 115.9
KM. 1
I:I5.(1

I 1.15.7
124.0

i 126.7
17.0.7
126.9
I

125.4

i "ki
' 127.2

110.0
112.7
1 74.4

•21.

i 01'.
iOX.
92.

110.

8

7
1
2
1

122.3 12.1..1
110.6 I.Ml. 6
102.5 i 102.7
I OX.0 ! 107 4
92.7. : 9I.(,

110.8 ! I l l 0

124. I
I 11. 6
110.8

124.4
1 .1 I . 4
1.11 . 5 1.12.1

Tobacco products 117.5 122.0
Notions.
Photographic equipment and supplies 106. 2
Other miscellaneous products 1 1 5 2

1 Dec. I96K - 100. Non. . llLireau ol' 1 aboi Slatist i i i indexes.
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GROSS NATIONAL PRODUCT

(In billions of dollars)

lien 1929 1933 1941 1950 1968 1969 1970 1971 1972
1972

IL 111 IV

1973

I '

Cross national product
li/iul imnhases

Personal consumption fxiiuiiditurus
Durable iioods
iN'ondiuablo Koods
Services

dross private domestic investment
I i.xeJ investment

1(13.1 55.6 124.5 284.8 864.2 9.10.3 976.4 I,V,P>I).41,!.">!.H 1,109. I 1,139.4 1,164.(11,191.1)
Illl.4 .57..? 12(1.1 27X.O X57.I 922.5 W1.5 1.1140.7 I.1.{,;..'.' / , / IW.f j / , / . ( • / . . / / ,156.0 / , / .Vj.«

77.2
•J.2|

37.7.

1 6 . 2
hi. 5-
ni.fi

45 . K
1.5

2.2. )
20. I

1.4
J.(i
2.4

SO.ft 191.0 536.2 579.5 616.8 664.9 721.(1 696.1
9.6 30.5 84.0 90.H 90.5 103.5 I 1ft. I- 111.0

42.9 9N.I 2.10.X 245.9 264.4 27)>.l 299.5. 2X8.)
28.1 02.4 221.3 242.7 261.8 28.1.3 105.4 296.7

17.9 54.1 126.0 139.0 1.17.1 152.0 18(1.4
1.1.4 47.3 118.V I.U.I 132.2. J4X.3 174.5

'J8..1 100.V. III.":.
Structures
rroducers' durable ei|iiipiuenl

Residential struclures
[Sonlann

ChaiiL'.e i:i business inventories
NonlUrni

5.6
4.0:
3.8'
1.7

1.5
.6
.5

1.6
• 1 . 4

9.5 27.')
2.9 9.2 30.3
ft • 6 IX. 7 5N. 5
3.9' 19.4 30.1
3.7 IX.6 29 5
4.5- 6.8 7.1
4.0] 6 .0 6.9

34.2
64.3
32. ft
32.0

7.8
7.7

16.0
64.9
31.2
30.7
4.9
4.X

3 K . 4
67.4
42.6
42.0'

3.ft|
2.4

t'i exports ol /,'mxJs ;mil services
Imports
Imports

lOVLTiinii'iil purchases of Konds and services.. •
leikml

National defense
Other

Stan: anil local

I . I ; .4 1..1
7.0 2 .4 5.9
5.9 2.0. 4.0

1.8 2.5 1.9
1.1.8 50.6 55.5
12.1) 48.1 53.6

3.6
62.9
59.3

8.5 8.0 24.8'
2.(1 16.'/

13.8
. . . . :<. i

7.:' 6.0 7.9.

.7
66. I
65.4

12.0.6
42.2.
78.31
54.0
53 2
5.9
5.6

4.2
73.7
77.9

37.') 199.6 210.0 219.(1 2.12.8 254.6
Id •/ <AV.,V 9X.X V).5\ 97.f. 105.S
14.1 78.3 78.4 75.1 71.4 75.9;
'1.3 20.5 20.4 21.5, 26.3 29,9

19.5 100.8 111.2 122.5 135.0 148.8

168.
167.7
116.1
4I .31

74.8,'
51.6
51.0

.4

. I

• 4 . 6

70.7
75.3,

249.4
/".-. 7
76.7
2N.9'

143.7

713.4
113.9
297.2
302.4

177.11
I72.il
11'/.2
42.0
77.2
52. S
52. I

5.0
4.3

1 , 8 1 7 . <>

728.6 745.7 773.6
118.6. 120.8 130.4
.102.()' .110,4' .12.2..(,
308.0 314.5' 320.6

18.1.2 193.4 199.7
175.2
12(1.7
41.8 41 7

82.3
57.0
56. I
10.3
10. I

79.(1
54.4
53. 7
8.(1
7.9

ISl.h I'I2.<)
121,. I 133.5

46.7
K6.8
59.4
58.4

6.H
6.5

5.2 3.4 • 3.5
70.0 74.4 79 ft
75.2 77.K 83.1

254.1
lax. I
7H.6
29.6

146.0

2.2
K7.6
89. 8

255.6 259..1 266. K
1(15.4 101.(1 106.6

7 5 . 1 7 3 . 2 7 5 . 0
3 0 . 2 3 0 . X 3 1 . 6

1 5 0 . 2 ' 1 5 5 . 2 : 160 . 1

( i r o s s n a t i o n a l p r o d u c t in c o n s t a n t ( J 9 5 8 )
I I

d o l l a r s 2 0 . 1 . 6 . 1 4 1 . 5 2 6 3 . 7 3 5 5 . 3 7 0 6 . 6 7 2 5 . 6 7 2 2 . 1 7 4 1 . 7 . 7 8 9 . 5 7 6 6 . 5 ; 7 8 3 . 9 7 9 6 . 1 8 1 1 . 6K 2 7 . 3

N o l i . D e p t . o f C ' o n i m e r a . ' e s t i m a t e s . Q u a r t e r l y d a t a a n ; s e a s o n a l l y s e e t h e Survey ul'Current Hiisincs*, ( g e n e r a l l y t h e J u l y i s s u e ) an i l t h e A n t ; ,
a d j u s t e d t o t a l s a l a n n u a l r a t e s , l o r l>aek d a t a a n d e x p l a n a t i o n o l s e r i e s , . 9 6 6 S u p p l e m e n t l o t h e Sunvy.

NATIONAL INCOME

(In billions of dollars)

(U'ltl

Nlltioilill ilK'OMLL1

( o i n p c n s i i l i u n (if o m p l o y I T *

1 l'(wc\ and sulurics
1'rivau:
Mililnry
(rovennuent civilian

S'Hjtph'tm'uts to halt's ami safurirs

suraiiee
Other labor income

Cropric-tors' ineoino. . . . . .
ftusiiKiss and professional
1 arm

(enlal ineomu of persons

Corporate- prolitn iind inventory valuation
adjustment.

t'rojits before tti.x
I ' r o l i l s l a x l i a b i l i t y
l'ro/ilx utter tux

Dividends
Undistributed prolits

Jnvent<n-y valuation adjustment

*̂ et interest

1929

86.8

51. 1

511.4
45 .5

.3
4 .6

.7

. 1

. 6

15. 1
9 .0
(>.2

5.4

10.5

10.(1
1.4
•V.ft
5.S
;'.. ,s

. 5

4 . 7

1933

40.3

29.5

2V.il
23.9

1
4 .9

.5

. 1

.4

5.9
3.3
2 .6

2.1)

- • 1 . 2

1.0
. s
..;

i'.o
i.ft

2.. I

4 .1

1941

104.2

64.8

62. 1
51.9

1.9
8.3

2.7

2.0
.7

17.5
II . 1
6.4

.1.5

15.2

17.7
7.6

10. 1
4.4
5.7

1 C

.1.2

1950

241.1

154.6

146. S
124.4

5.0
17.4

7. h

4.0
3.8

37.5
24.0
l.i.5

9 .4

.17.7

42.6
17.S
24.'J
8.8

16.0

- 5.0

2 .0

I9ft8

711.1

514.6

•164. V
369.2

17.9
77. K

49.7

24.3
25.4

64.2
49.5
14.7

21.2

84.3

<V7.fi
39.9
47.X
23.6
24.2

— .1. .1

26.9

1969

766.0

566.0

50V. 7
405.6

19.0
85. 1

.56.. <

27.8
28.4

67.2
50. 5
16.7

22.6

79.8

84. V
40.1
44.X
24.3
20.5

• 5 . 1

30.5

1970

798.6

603.8

541.9
426.8

19.6
95.5

ft / . '.>

29.7
32.1

66.8
49.9
16.9

23.3

69.9

74.3
34.1
40.2
24.8
,5.4

•• 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

,V.(. .<
3 7 . :
41.'J
25.4
20.5

--4.7

38.5

1972

935.6

705.3

6V>.5
49 1 .9

20.6
114.0

7,S. H

38.5
40..1

75.2
55.6
19.6

25.6

88.2

'14.3
41 .3
53.0
26.4
26.6

6 .0

41.3

I

903.1

682.7

606. ft
475.8

20.8
110.0

76.1

37.3
38.X

73.3
54.3
19. 1

25.2

81. H

XX. 2
38.8
4<>.5
26.0
23.5

ft. .5

40.1

1972

11

922.1

697.8

h 20.0
487.1

20.5
112.4

77.X

38.0
39.X

73.2
54.4
IK.7

24.2

86.1

91.6
40.1
51.5
26.2
25.3

• 5 . 5

40.9

111

943.0

710.2

6V).(>
494. X

20.4
1 15.4

y>.<)

38. X
40.X

75.3
Sft.2
19. 1

26.2

S9.6

95.7
41.8
53.V
26.5
27.3

- 6. 1

41.7

IV

974.2

730.3

64S.X
510.0
20.6

1 IX. 1

.S/..5

39.8
41.X

79.0
57.4
21.6

26.9

95.6

101.5
44.3
.5?..'
26.7
30.5

- 5.9

42.5

1973

1 *

1008.3

757.0

6fiH. 1
524.6

21.8
121.6

(is. 9

46.2
42.7

81.2
58.7
2.2 "i

26.5

100.2

; i-i. 3
50.6
63.7
27 1
36.4

14. 1

43.4

-Non. [)t-])t. ol ('(unincivu estimates. QuaikTly daki arc seasonally
adjusted totaK ut annual rates. Sec also Niui: to table uhove.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

lien

• I
| 192'J 193.1 1941 1950 1968

124.?' 284. 81 864.2<»ross na(ional proiluel KM. l' 55. <

I.e\.\: Capital eonsimi|>tion allowances • 7.'<| 7.0; X.2J 1K..1 74.5
Indirect business lax and nontax lia- '

hilily ' 7.11 7.1 II.!1 7.1..! 7,s.(,
Business U-ilii-.tV.-r |i;iyi:ii-nls (.' .7 . > . !•• . 1 . 4
Nlali.-.lical discrepancy , -7 .6 .41 1.5 • 2.7

1969 1970 1971 1977.

9.10..1 976.41,(Ml). 11,1.11. S I ,

81.6 X6..I' 9.1.8 10.1.7

X5.9 9.1.4 101.9 I I I ) . I1

.1.8 4 . 2 4 . 6 4 . ' )
• 6 . I 4 . 7 • 4 . 8 0 . 8

1972

1 II I I I

,109. 11,1.19.41,164.01,

99.7. 105..) 104.1

I Oh. 7 HIS.7 IU.4I
4.X 4.9 5.0

• 4.1 • .1 2..II

flu. f i t (M1Y-

197.1

105.6 1(17.?.

11.1.7 I K , . . I
5 . 0 5 I
I ..": I . .1

i
eminent enterprises

l!(|iials: National income 86. 8

. 1

411..V 1114.2. 241. I 711.1

1.0 1.5 .9 1.7

766.0 798.6! 855.7 9.15.6

1.7 1.6 l.K,

903.1 922.1
I

94.1.0 974. 2 1,110s,II
less: C :orp,tr. lie proiils and inventory valu- j |

alion adjustment 1 0 . 5 1 - 1.3 15.7., .17.7 84..1
Conn ihutiuns loi .social insurance.. . . . , .7 ..1 7.?\ 6 . ' ; 47.1
1 xcess ol \va;.T acci u.ils over disburse •

• •fills. I

69.91 7X.6 KS.7.
57.7 65..1 74.0

HI .8
71.9

86. i:

I
I

/'lux: ( i o v e r n m e n i t r a n s l c r p a y n i e n l s I .'i\ l . s ;) .( , 1 4 . 1 5( , , I d l
N e t i n t e r e s t p a i d by . n o v e l n i n e i i t a iu l I |

c o n s u m e r s .' i :..< l . ( , 2 .21 7 . 2 2 6 . 1 ?X.
24

I'diials: I'orsonal income i 85.9 47.0 96.Ill 227.6 688.9 750.

) 75,2 X9.0 ')'). I

7 :i l .() .11.1 .11.6
Diviilciills ' 5.!- .'..() 4 .4 S.NI 2.1.6
IUisiiu--,s Iransl'ii payniuius .w .7, .5 .N !1.4

.1 24.8 25.4 26.4
4.2, 4.6 4.V

- 1 . 4 . 5| .2

94.4j 95.7 >)7.7

.10.') : U . K : : I I . 7

")5.6
76..1

.0

1 im. s

.12.0

100.2
KS. 9

.0

109.4

26.0
4.8

26.2
4.9

7.6.5
5.1)

l.rw: Pursuna l lax arul n o n M x p a v n u ' n l s . . . . , 7 .6 1.5 . I . . ' , 7 0 . 7 9 7 . 9

9 806..1 861.4 9.15.9
I

5 116.7, I 17.(1 140.8

I n i t i a l s : D i s p o s a b l e p e r s o n a l iiiciiinu ' K.1..1 45.5 92.7 206.9' 591.0 6.14.4 689.5 744.4 70S. I

l.fss: Personal oulla\s I 79.1 46 .5 XI.7 19.1.9 551 2 596.7 6.14.7
Personal c.insuiuplion expenditures. 77.2 45.8 80.6 I'M.(I1 5.1(,.2 579
Consumer intercsl paymeins 1.5! . ^ .') 2.4 I4..1 15
Personal tr.insl'er payments 10 lor- • 1 '

dinners | .1 .2. .7 .5 .8 .9 1.0 1.0

Kquals: Personal savim: 1.2

68 1.4 740.2
5 616.X 664.9 721.0

lf>. ill 17.6 18.2

I. I

907.0 ' )22. l

116.5 1.19..̂

770.5| 782.6

714.9 7.12.5
(.96.1 71.1.4

17.K1 18.0,

1.0 1.1

9.19.9

141. ['

798.8,

748.0
728.6,

IS.?.

7.6.7
5.0

974.6

146.4

828.2

765.5
745.7,

18.6

.91 I I . 0 I.I.I 39,8 .18.2 54.91, 60.9 54.8 55.7 50.1 50.8 62.K

.17. 9
27..I

5. I

99.1.9

14.1.5

850.4

79.1.9
77.1.6

19.0

1.2

5 6 . 5Disposable personal income in eonslaill (1958)
dollars 15(1.1, 112.2 190..1 249,6 499.(1 51.1.6 5.1.1.2 554.7 578.5 565.7 571.4. 579.6 597..1 604.9

N o i l . I V p r . ol ( c i i i n n . i v u e s t i m a t e s . O u a r l e i l v t l a l a a n - s e a s c m a l l y
acliu.slcil i m a l s nl a n n u a l r a l e s . S e e a l s o .No i l i n l a h l e a i l o p o l ' o p p o s i t e
p a n e .

PERSONAL INCOME

(In billions ol dol la rs )

Toliil personal income

WHIM mid salary disbursements
ComnuKluy-piodiicini', inilustries. .

Distiiliiu ive industries
Service industries
(iovernmenl

Oilier labor income

Proprietors' iacoinc
Musiness ar.d professional
J arm

Rental income

Dividends

Personal interest income

'I ransler payments

/.t'.v.v: Personal contributions lor social
insurance

1971

861.4

572.
206.
1611.
MS.
105.
I2:i.

:i(i.

69.

W.

24.

25.

69.

9.1.

1972 197.1

May .lime July Ali|r. Sept. Del. Nov. I Dec. ' Jan. I eh. Mar Apr. M a y '

.11.2

iSoiia^rieiitlural income 8.17
Agricultural income I 24

9.15.9

627.1)1
224.61

m . i f l
I5l..sl
I 16. li
I.I4.8|

40. .1

7 5. (

26.4

77..';

1(14.0

909. .1
26.6,

"I
619.9
227.. 5
I7.I.H
149.4
114.7
1.1.1.2

.19.8

74.0
55 .1
18.7

25.6

72.7

100.9

924.0| 922.9

624.01
22.1..-!
/ 7.1.0
151.41
Il5.5i
l.i.l.(,|

!
40. I

71.6
5:1.2
18.4

21.5

26..11

7.1.4;

101.3

9.12.9 940.0 946.8

625,
27.7
174
151
116.
1.14

6.10.6
225.2.
I76.h
I 52..II
117 1
1.15.X

6.16.0
227.8
/ 7S. S

118/2
1.17.0

40.51 40.X 41.1

74.
55,
IX,

25.

26.

73.

102.

.15.1 .15..!

75.4
56. .11
19. l!

26..1

26.6
I

7.1.4

102. 8:

76.
56. 7
19.5

26.5

26.5

7.1. .1

10.1.2

.15.5 .15.X :16.O

898..1
25.8

897.5
25.4

907
25

914.(1 920..1
25.9 26.5

Del.

964.6

64.1.0
2 11.0
III 1. .1
155.0
1 19..1
1.17.7

41.4

77.7
57.0
20.7

27.0

7.6.7

7.1.7

11 1.6

.16.4

.U7.I
27.6

Nov.

976.2

648.5
2 11. .1
IS.I.<>
156. .1
1 [').'>
1.19.0

41 . (I

79.5
57.4
22. 1

26.7

7.6.11

74.5

115.2

.16.5

947.2
29.0

982.9 986. (I1 994.5 I.II0I. .1,1.ltllj. I

654.
7.15.
!!!'•.
I5X.
1 7 1 .
1.19.

662.
2.17.
IS7.
IS'J.
121.
142.

26.

26.

75.

I 1.1.

7.6.

27.

75.

11 'i.

668.
240.
IS').
160.
124.
14.1.

67.1. I1 678.7
242.01 244. 1

681 .8
745.2

I'M. (I IV.I.Di !''.!..'>
162,0 16.1. l ! 164.0
124.7| 17.6.0
144.4

2, KI .9
7| 59. I

7.7.8

26.li

27. .1

76.2

114.K\

42.7

7.6. .1

2 7 . 4

76.8

115.5

42.8

SI. 4

126.7
115. K

ri I . 7
59] 51 5')] 7
2 1 . ' ) ' 2 1 . 5

27 .6

77 .5

116.0

4.1.2.16.6 42.4

i)5.1.9 956.6 964.6| 971. II 978.2
29.0 29.4 29.8. .10. Z\ 29.2

76.2

77.6

78.4

I I 6.7

4.1.4

98.1.4
28. H

N011:. Dept. of ('ciiiiniercc estimates. Mtmllilv data a;e seasonally
adjusted totals at annual rates. See also Noil to table at top of opposite
pat'e.
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

Transaction category, or sector ' 1966 1967 1968 1969 1970 l')71

1969

HI 112

1970

111 ~..r
1971

Til 112

1972

Total funds raised hy nonlinancisil
1 sectors

2 U.S. Government
3 Public debt securities
4 llud^et agency issues

funds raised, by type anil .sector

68.7 83.4 97.8 91.7 101.6 156..1! 92.1 91.0 93.8 109.7 142.9 168.» 151. li 189.9 1

.1.6 I.1.0
8.9
4.1

1.1.4 --3.6I
10.3 - 1 . 3
3.1 - 2 . 4

12.S 2.5.5 - 6 . 4
12.9 26.0 - 5.9

5
6
7
8
9

10
II
12
13
14
15

16
17
IX
19
20

21
22
23
24
25

27*
28

All othur nonfinaucial sectors. • 65.0
Corporate equity shares .9
Debt instruments 64.1

J>cbt capital instruments .19.0
State ami local gave. .sees.... 5 • 7
C o r p o r a t e a n d 1'KII. b o n d s . . . ; 1 1 . 0
M<)ll(!ancs 2 2 . 3

lltmic iiitirmiiM's ; 11.4
Other residential '• '
Ctmmwreial 5.7
l-tirm 2.1

84.4 95.3
.7 4.8

68.0' 85.1 90.6

70.4;
2.4

Other private credit
Hank loans n.e.c
Consumer credit
Open market paper
Other

lly borrtmiim sector I
lorcign I
State and local yovcrnriients '
Households
Nonfinancial business

CorjiiuiKi'
Soafittnt nonc</r[ioraW
l-unn

65.0

46.2
8.3

15.9
22.0
11.6
.1.6
4.7
2. 1

21.8
9.9
4.6
2. I
5.2

70.4
4.0

29 Memo: I...S. (iovt. cash balance
totals net oj"clianta-.1. in U.S... •

30 Total funds raised
31 by L'.S. Ciovermnent

8.5
19.7
38.1
29.7
5.1)
3.5,

1,2
82.2
11.8

I . 3
10.1
1 4 . 0
2 7 . 3
15.2
j..y
fi.C)
2.1

.13.8
13.8
[I . I
I .6
7.3

84.4
3.1

I 0 . 41
31 . 9
3 9 . 1
30.7
5.7
2.7

49.0
7.9

13.1
27.9
(.5.7
4.K
5.5
1.9

4l.fi
16.8
V.3
3.3

12.2

88.8 130.8 98.5
( i . 8 1 1 . 5 1 . 9

81.9 M7.4i 96.6

- . 6 :
3.6'

• 4

8.2 17.-1. 2 2 , 3
16.3 2.1.8

3 1.1 - 1 . 6

60.8
13.8
21.1
25.8
12.X

5.V
5.4
I.S

21.1
5.0
4.3
3.8
8.0

87.5
20.21

20.3
47.0
26.1

K.X
10. I

2.(1

29.9
13.0
10.4
- .4
6.9

95.3
3.3
8.7

.12.6
50.8
40.2

7.4
3.2

88.8 130.8
3.0, 5.d

13.9
22.3
49.5
39. K

fi.4

J.2

20.6
41.6
61.0;
4H.6\
ID .3,
4.1

5 1 . 8 ,
8 . < |

1 4 . 0
29.1
Iti.X

4.(>
5.7
- • - ' ,

4 4 . KI
1 9 . .)•
10.0
4.6

10.8

98.5
4.7

91.5
7.6

83.9
4 6 . 2

7 . 4
12 .2
26.5
14.6
5.1
5.3
1.6

37.8
14.2
7.9
2.1

13.6

8.9
34.2
50. 8,
3'). 8

7.6
3.4

91.5
2.0
8.5

30. 3'
50.7
40.6

7.2
3.1)

85.6
6.0

79.6
52.5
11.8
18.0
22.7j
11.2\

5 .2
4 . X
1.5

27.ll
9.01

s s
3.7
8.8

28.6
28.1

5

85.6
2.3

11.4
22.0
49.9
41.1
5.6
3.2

92.3
7.6

84.7
69.2
15.9
24.3
29.0
14.4

f S . 6

6.0\
2.V

15.5
1.1
3.4
3.8
7.3

120.6
12.7

108.0
84.
22.0
2.1.2
.19.3.
20.4\

K./t\
X.6

I . X

I4U.3
14.2

126.1
90.5
18.4
17.4
54.6
31. H

V.I I
11.6
2.3

11.4 23.2 2
9.6 18.2 3
1.8 4 .9 4

23.4 35.6
7.9 18.0
6.5

.4

139.7
1 3 . 1 ,

126.6
87.2
14.0
I3.8|
.59. 3
33.4\

9.3
13. V

2.1

166.7
II .8

155.0
99.8
15.0
13.4
71.4
43.4

V.5
16.11

2.5

92.3 120.6 140.3
3 . 8 5 . 5 . 5 . 8

• I . I . 4 2 . 7 3 . 3 - 1 . 5 2 . 2 2 . 3

9 0 . 0 ' 9 1 . 3 9 8 . 9 1 5 3 . 1 1 9 3 . 6 8 8 . 8 9 1 . d

1 4 . 5 1 - 4 . 0 1 0 . 1 , 2 2 . 2 1 - 4 . 9 - 2 . 8 6 . 0

16.4
2 2 . 9
49.2
JK.S-

7.4
3.3

.1. 1
106.6

14.3

22.1,
31 .5
61.01

47.0
I I.I)

1.6

19.1
51.0
64.4
.50. I

>).7
4.6

139.7
2.9

1.1.9
53.8|
69.0.
.5.'. 3
12.6
4..'

I .0 7.6 5.0 1 8 29
14.1.9 161..1 156.2 186. 1 .10
23.3 2.1.1 16.5 19.4 31

166.7
4.0

15.4
70.5
76.9
6(1.5
11.5
4.8

.19.4, 55.2 16
15.9 25.7 17

I3..1 15.61 22.4 18
.4 1.6' - 2.2 19

4.5 6.3 9.3 20

Private net investment and borrinvinu in credit markets

Total, liuusfhulris mid business
1 'I'otttl capital outlays'
2 Capital consumption-7

3 Net physical investment

4 Net funds raised
5 lixcess net investment3

Tola] business
6 Total capital outlays
7 Capital consumption
8 Net physical investment

9 Net debt funds raised
10 Corporate equity issues
11 Txcess net investment1

Corporate business
12 Total capital outlays
13 Capital consulnption
14 Net physical investment

15 Net debt funds raised
16 Corporate equity issues
17 J!.xcess net inveslnientJ

Uuuseliolils
18 'total capital outlays
19 Capital consumption
20 Net physical investment

21 Net funds raised
22 lixcess net investment *

Of which:
2.1 Houses less home mortgages. . .
24 Durables less consumer credit. .
25 Nonprofit 1*&1. less mortgages.
26 Less: Unallocated debt

191.2 188.7 208.7
118.5 128.4 140.4
72.7 60.31 68.3

57.3
15.4

97.0
54.2
42.8

33.0
1.2
8.7

77.1
38,2
38.9

24.0
1.2

13.7

94.2
64.3
29.9

23.2
6.7

- .8
7.9
2.1)
2.4

57.9
2.4

94.0
58.5
.15.6

35.8

• 'i.'i

72.0
41.5
30.5

27.4
2.3

.8

94.6
69.9
24.7

19.7
5.0

71.0
• • 2 . 7

99.0
63.2
35.8

40.0
• .8

- 3 . 3

76.2
45.1
31 .1

31.6
.8
.3

109.7
77.2
32.5

.11.9
.6

227.1 225.5
154.41 164.9
72.7| 60.6

83.3
- 1 0 . 6

109.3
69.5
39.7

46.5
4.3

11.1

84.0
49.9
34.2

3.5.9
4.3

- 6.0

117.8
84.8
33.0

32.6
.5

1.3 -2.1
7.8 5.6
1.9 1.9
J.5l 4.8

71.8
- ! 1 .2

no.)
73.6
36.6

42.7
6.8

- 1 2 . 9

252.9i 224.2 229.9 224.3
178.5 151 .0 157.7 162.5
74.3 73.2! 72.2 61.8

104.6
30.3

118.0
80.0
37.9

49.6
I 1.4

-25.1

84.6 85.2
5 2.71 57.3
31.9 27.9

33.0
6.8

-7 .9

115.3
91 .3
24.0

22.3
1.7

35.1
13.4
20.7

• 2 . 9 | - 1 . 9
7.0
2.2
5.8

5.5
2.2
4.1

41 .6
-5.2

8.1

84.9
11.7

106.1
67.9
38.1

81.5
48.7
32.9

38.6
1.2

-6 .9

134.9 118.1
98.5 83.1
36.4 35.1

3 4 . 2
• 9

2.8
7.7

81.1
- 8 . 9

1 1 2 . 4
7 1 . 1
4 1 . 3

71 .9
-10 .1

108.4
72.9
35.5

4 9 . 5 4 3 . 4 4.1.7
1.2 7 . 4 6 , 3

12.6 - 9.5 - 14.4

86.5
51. I
35.4

33.2
7.4

- 5 . 1

83.0
52.3
30.7

34.9
6.3

- 10.4

117.5 115.9
86.6 89. (1

226.7
167.3
59.4

72.1
--12.7

III.9
74.2
37.6

247.0 258.8
174.5' 182.6
72.5 76.1

9.1.1 115.4
- 20.5 --39.2

1 1 6 . 9
77.8
.19.2

4 1 . 9 4 9 . 2
7 . 3 1 2 . 3

1 1 . 6 2 2 . 4

86.3
5.1.1
3.1. I

3 1 . 2
7 . 3

- 5 . 3

1 1 4 . 8
93.0
21.7

30.3
. 6

- .1.1
6.9
2.4
5.6

22.0
4.3

- 1.0
6.4
2.3
S.i

22.9
1.2

2.8
4.4
2.1
4.9

85.0
55.6
29.4

34.7
12.3
17.6

130. I
96.7
33.4

31 .5

• - 4 . 2

8.7
2.3
4.9

119.0
82.3
36.7

49.9
14.5

-27.7

85. S
59.0
26.4

35.6
14.5

-2.1.7

139. H
100.3
39.4

282.9, 305.7 I
191.7 197.4 2
91.2 108.3 3

122.0 147.4 4
31.7 - 39.1 5

(33.5
88. I
45.3

55. 7
13.4
2.1.7

97.5
6.1.2
34.3

38.9
13.4

-18.0

146.6 6
90.2 7
56.4 8

64.5 9
12.4 10
20.5 II

108.1 12
65.4 13
42.7 14

48.1 15
12.4 16
17.8 17

149.5
103.6
45.9: 51.9 20

159.1 18
107.2 19

51.
- II

• 1 1 .
3.

_ • > ,

0
5

5
4
6

53
8

10
5
1
5

.8

.0

.2

.0

.6

.3

70.5
• 1 K . 6

- I S . 5 23
I .S 24
2.H 25
4 . 0 2(>

1 Capital outlays arc totals for reside:
capital, net change in inventories, and <.
by financial business.

-Capital consumption includes amoun
excludes financial business capital consuinr

- Fxccss of net investment over net fund:

tial and nonresidentia] fixed
inner durables, except outlays

s for consumer durables and
lion,
raised.

NOHV I nil sector statements are available on a quarterly basis for
Uows ami uniuiiilly in amounts outstanding. Hcc]\iv.ists for these statements
should be addressed to the 1 low of Funds Suction, Division of Research
and Statistics, Hoard of Governors of the Federal Reserve System, Wash-
ington, 1).C, 20551.

funds raised hy type and sector. Credit Hows included here are the
__et amounts raised by households, lumt'munckti business, governments,
anil foreigners. All funds raised by financial sectors arc excluded. U.S.
Government budget issues (line 4) are loan participation certificates
issued by CCC, Fxport-lmport Hank, I'NMA, and GNMA, together with
security issues by \ MA, Fxport-Jmport Hank,an ' '
sponsored credit ag
tions. Such issues a

chulcd as borr
TVA. Issues by Federally

winy by financial institu-
U.S. Government securities on p. A-71, line 11.

Corporate share issues are net cash issues by nontiiuineial ivml 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 ra tes ; in trillions of dollars)

I Tola l funds sidvanri'd in m>ilit insir-
Ut'ts to noiifiii'UK'iii) sectors

lly public HMoniios ;ui<l foreign
2 Totnl net advances
!! U.S. Ciovcnimciit securities

I I I ! H advances to S&l. 's
Other Ic-*iius ;ind securities

Hy aiiency-
l !.S. Crovernir.cut
Sponsored credit agencies
I ederal Kescrve
[•oreif.n. . .

1')(>') 1970

1<)M

urn

(.7.7

11.9
3.4
2.8

t;

4. 8

81.

11.
ft.
2.
2,
•i'.

0

3
8
1
-;

98.5

12.2
1.4
2.8

5 J

7
8
9

K)
11 Agency boi iov . im ' not in line 1 . . . .

I'rivuli" domestic fluids adviinccil
12 Total inM advances
13 i ; .S. C (O\C1 IIIIR-Ilt SCCUlitiCS
14 Municipal securities
15 Corpora te and lori-iim bonds
16 Residential lnoiil'.aKes
17 Oilier inoily.ai'cs and loans
IS I ess: 1 111.11 advances

Privatv linancial Uttermi'diutUm
19 (rcd i i market thnil< tulvci/ut'il hv pri-

vate financial institutions
20 Commercial hanking
21 Savings institutions
22 Insurance and pciisioii funds
23 Oilier finance

24 Sources of funds
25 I >oineslic private deposits
26 Credit market borrowing

27 Oilier sources
2K loiei.mi funds
2(> Treasu iy haluiiccs
30 Insurance ;m.l pension reserves.
31 Oilier , ncl

c\tic rtonfinatttidl

1 .ft
4 .X

5.'I
S . 7

Id . I
U . I .
2 8 . 5

.9

•14.7,
17. (1

7 . ' )
15 . (1!

l'th'titr d
itivt'stors

32 Osied lendim', in » w:dii nikls
33 U.S. (.iovernimnl securities
.14 Municipal scan ities
35 Corporate an.i lorcum bonds
30 (iONLincrcial paper1

37 Oilier

3K llcposii-. and ctincucy
IV> 'Mine and savinc^1 accounts

.1.7
, s

it.;1

>\.;

I K . ' )

" • • ? i

. I
•l.K

6<J. I
s s . 7
K..I

l
13.1

15 A)
1 2 . 4

4 ' J . 4
.<>

14.0

86.9

15.8
.9

4.6
4.0|
6.3

4.9i 2.9'
3.2 9.0
3.7 4.2.

94.7 142.9 90.2

13 .3
10. I
I3.N
15.X1

37 . H

39.(1
IS.fJ
I 3. 'I

75 .0
4f..l

fi.9

79.9
4.6
7.9

12.6
15.8
•13.0

4.0

28.0
I 5.7

1.3
5.2

7.8
9.9
5.0

10.3
8.7

75.5
5.8

13.8
7.0.5
12.9
23.8

I.31

41.2
33.4

5.7
7.7
4.8

3.7
2.8
8.8

26.4
3.9

105.5
• 4 . 0
70 .7
20 .0
:.«). 2
37 .4

• ?..'/

u
18
14
12
8.

(}

9
2

ft

70.
31.
16.
17.
4.

ft
6
ft
."*

101.K
49.«
41 .6
12.0
7 3

40
41
42

Money
I )einand deposits
C Airreuey

M. I
-"0.3

.'.. 0

43 ' lo lnl of iTi-dil iiiiirliel insir. , ili1-
intsits, iintl currency

Memoranda:
4 4 I 'ul i l ie s u p p o i l i a l c ( i n p e r c e n t )
45 I'vl. I'm. inteimedialion (in per

cent)
4(> Totid Ibiei^.n lunds

1 Total net issues
2 Mutual fund slimes
3 ( Mlier et[uities

I '.K

1.3
.'.()
.*>.3
I ..s

51 .5
3'). 3

I 0 . 1 :
7--1

4.4
4.2

S4.0
2. 5

I f i . H

3-1.7

4.'..7
K..0
d.7
7.6
K.7
3.7

7 0 . . v 105. X
( .0.4 9 2 . 3

1.8 4 . 5

8 .0
8.4

3 4 . 0 . • - 7 . 2

14. (V 7.ft'
17.7 4.7
2.41 7.81

13.5

7 . 0
7.fi
1.4

10 .4
• 1 . 2

4 .1

f.3. <)
5 6 . 2

7.7
4.7.

X.)
l . K 1

4 . 7
13.1
5 . 7
K.6

' )5. 7
SI . 3

14.4
M.Oi

42.

17 .6

7 3 . 7
7. I

57.3

13.9

9 0 . 8
4 . 3

70.3,

83.5
.'..9

4 A u | . by linancial institution
."i Olhei ncl purchases

6 . 0
I . 3

4.9
.'.6
.'..3

8.4

4
4

9

1)
7
7

.S
5

48.0

IS. 2

67,6
9.0|

II) . 3
5 . 5 .
4 . 7

\ . l . H

70.9

}•). 5 7.S.9

91.1 100.2 73.ft 60 .4
1.8 21.11 11.81 6 .2

Corpora te equities not included above

9.5
.'.. 6
(..9

14.8
1.3

13.5

11.4! 19.1
I .9 4 . 4

8.2
6.3
I .9

12.4
4 . 8
7 .6

9.3.
!

6.1

1 3 . 5 1 1 7 . 5 1 0 . . '
I . I ~ '

9
>
/

)

.7
0
.6

13

12

20

1
3
7

7
7.7

16
}
14

17
1

.5

.3

.2

.5

.1

12.9
.3

13.3

15.3
7.. 3

11.2
.7

11.9

14.6
3.4

Line
I. Total IUIKIS raised (line 1 ol p. A-70) excluding corporate cqui:ics.
2.. Sum of lines 3 6 or 7 10.
6. Includes l anu and i oniincicinl mort^a^cs.

11. ( r e d it market liuids raised by I ederally sponsored credit UKcncics.
Included below in lines 13 and 3.1. Includes ;\ll tiNMA-BUlirnnlcuil
secuiily issues k icked by mortKa.i'.e pools.

12. I ine I less line 2 plus :ine 11. Also line 19 less line 26 plus line 32.
Also sum of lines 77 Ibroui'.li 41 excluding subtotals .

17. Includes l anu ai;d commercial inotti'.aMes.
25. I incs 39 | 41 .
26. Inc ludes equity issues and investment company shares. Includes

line 18.
28. I'orui.uii deposits at commercial banks , bank borrowings from loreiKti

branches, and liabilities of I'orciiMl bankint! aijencies to I'orciKil af-
filiates.

29. Demand tleposits al commercial banks .
30. 1 .xclmles net investment of these reserves in corporate equities.
II Mainly retained earnings and net miscellaneous liabilities.

32. l i n e W. less line 19 plus line 26.
33-37. Lines 13-17 less miiinuHs acquired by private finance. Line 37

includes inorte.a^.es.
39 ; 41 . See line 25.
42. Mainly an oll'set to line 9.
43. l i nes 32. plus 38 or line 12 less line 27 plus line 42.
44. l.ine?./line I.
45 . I.ine 19/line 12.
46. Lines 10 plus 28.

Corporate equities
Lines I and 3 include issues by linancial institutions.
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1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

Line Crcdits-I , debits — 1970' 1971' 1972-
1472'

111 IV

Summary—Seasonally adjusted

Merchandise trade balance
Exports
Imports

Military transactions, net
Travel and transportation, net.

1
2
3

4
S

6
7
8
9

10

11

12

13

14 U.S. (joveriunent grants (excluding military).

15 Balance im current account

16

Investment income, net 2

U.S. direct investments abroad
Other U.S. investments abroad
J oreign investments in the United States

Other services, net

Ifiilmtcc on Kauris and services -1.

2 , 176
41 ,964

-34,788

3 , 3 7 4
2 , 0 1 3

- 2,698
42.768
45,466.

• 2.91S

48, 769
55,6X1

•3,55X1
2.K5-1

6.260
7.9 20
.1,506

- . 5 , 166

581;

Remittances, pensions, and other transfers ]

Balance on goods, sen ices, nnd remittances.

L.S. Cjovernnient capital Hows excluding nonscheduled
repayments, net 4

17 Nonschedulcd repayments ot U.S. (jovernment assets
18 . U.S. (iovernnicnt nonliquid liabilities to other than foreign

| ollicial reserve agencies
1(> ! I.ong-tci in pi ivate capital Hows, net
20 ' U.S. direct investments abroad
21 foreign direct investments in llie United States
22 I oreign securities
23 U.S. securities other than 'I reasury issues
24 Other, reported by U.S. banks
25 Other, reported by U.S. nonbanking concerns

26 ; Balance on current account and long-term capital 4

27
28
2!)
30

31
32

Nonliquid short-term private capital Hows, net
('lit in is reported by U.S. banks !
(. laims reported by U.S. nonbanking concerns I
Liabilities reported by U.S. nonbanking concerns

Allocations of Special Drawing Rights (SDR\)
I-.rrois and omissions, net

7,972
4.456
3,44.1
4,927

7.1')

807

I , 55.1

745

2,045

•2,790,

2.117
225

467
4,401
4,94.1

115
966

2,269
862
216

9,550

482 2.347,
1 021 1,802

361 530
902 15

1,4X1

2, 150

1,7:14

416

I.X29
244

•4.13
I ,42')
4,410
1 ,0.10

•)42
2 190

178
526

7.K62'
10.41.1
.1.442
6,06.1

850

4.609

• 1.570

-6, 17')

• 2, 174

8,.'5.1

I .714
1.17

2.18
151

3,404
160

• 614
4.335
1.120

492

X67J
I.20.V

717
1(1. 7K4

33 i Net liquidity balance ! 3,851!- 21 ,965

34
35
36
37
38

40
41

42

43
44

45

46 I
4 7 I

Liquid private capital Hows, net
Liquid claims

Reported by U.S. banks
Repotted by U.S. nonbanking concerns

Liquid liabilities
To foreign commercial batiks
To international and regional organizations.
I o other foreigners

Official reserve transactions balance
iinanci'd hy changes 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. Ciovt

6 0 1

U.S. ollicial reserve assets, net. . . .
(iold
SDK's
Convertible currencies
Ciold tranche position in IMI

I Memoranda:
51 Transfers under military grant programs (excluded from

i lines 2, 4, and 14)
52 Reinvested earnings of foreign incorporated aHHiatcs of

U.S. firms (excluded from lines 7 and 20)
53 I Reinvested earnings of U.S. incorporated alliliates of

foreign firms (excluded from lines 9 and 21)

I
5,988'

252
99

351
6.240

- 6.50X
IS1
87

9.834

7,6.17;

•I.637
1 .495

.M5.
17.1,

.1, i 12

13.882

• 7 ,788
• 1,047

566
531

- 6.691
6,908!

682
465

29,753

27,615

xio;

5.151

2 . 4 7 7
787
X5I'

2,152
3X9

341

2.348
866
24')
.181

1.350

3,542
- • 1.234

• 74?.
492

4,776
3.862

104
K 10

-10 ,340

9.720

2.5X6 3.15.1

2,948! 3.192

434 49X

349

1X9

12
547
703
35

153

4,200

(•')

1.820
11,655.
13,475

894
755

1.891
2..1V2J

922|
• 1,423'

2041

1,374

391

1,765

57X

2,343

• 298.
88 '

- 79
I , 143
1 ,302

3d I
437

1,058

9,1-42. • 3,775

535
575

5
45

178
944

• 288!
• X02

637
- 165

514
436

25.
51;

1,774
I I ,534
13,313

- 954
- 691

I , 79 1
2 ,450

820

1.479

202

1 ,426

• 375

563 i

2.3641

245
17,

1.13 j
6041

IX.V
1X3]
346
95(,'

• 263!
257:

I .855

310
206

62
42

17H
940

3 ,188 - 2 , 3 0 7

I ,456
109
246

• 137
I . 347
I , 136

7(1
281

1.476

2,546

221

280

429
544

• I7K
6 4

1

1. 143

• 851

1.057

2

231

171
245
Hi 5

921

1.573
12.362
13,935

846
674

I ,950
2,600

87fi

1,526

209

• 939

373

1,312

5K1

1,893
I

542,

177
1,626

4,531

7
- 410

274
I 3d
417
295

32
154

4.524

4,467

34

78

3
177
134

15

I , 189,

- 1 , 7 4 5
13,213
14,958

- 864
• 730

2,232
2.991

875

I , f>34

2.17

• 8 70

• 429

1 .299

4 5 2

I , 7 5 1 1

627;
26'

3.851

2 , 1 6 7
• 131

77
54

2,498
1,995

IH I

.122

1.484-

1.645'

167

111

: ' 177
82
16

949

- 960
15,320
16,280

• X24
- 699

2,247
3,109

996

I.H5H

2.17

I

400

399

• 351

750

677
II I

169
191

. I4S
178
209
553
426
241

2,652

430
267
12?
41

15
7SI
771
Hil l
40

1 ,76K
442
106

• 1,556

• 9K2
8 59
250
127

22?.
120

?., 1.19
247

47
1 .73X

M 5
142

1 ,214

1,420
1,757

222
115

4.2.17

6,871

.6.11

.742
295
447

,889
,910

(i

15

10,502

9. I 24

1.202

44

220

233
- 13

717

(=)

lor notes see end of table.
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1. U.S. BALANCE OF PAYMENTS-Continued

(In millions of dollars)

A 73

Credits -(-, debits -

Net liquidity balance
<>llidal reset vi- trans; ; hal.i

1 9 7 1 ••

I

llalances excluding allocutions of SDR's -Seasonally adjusted

- 4,71« ?.?.,(.82 ,
10,706 .10,470 I I ,0M) .!,(>.'• 4

485 I 4 .'08 4,0/8 I. 871
,02') I 4,701 j I ,(.(>! 10,502

Halaiifcs not seasonally adjusted

llalancc on r^oods and services
Halance on ^nods, services, and reniittances
Halance i.>n current account
Balance on current account and lon^-tei'in eapilal >.
HaUmces including allocations 01 SOk's ;

Net liquidity
Ollicial reserve Iransaclions

llalances excluding allocalious of NIWs:
Net lic|iiidity
Otlicial reserve transactions

.1

.1

0

10

,ft.iO

'41f t
,0.11

,X5I

, V1 X
70ft

0,

• 2 1

., ,

.10

807
74.5

550

065

6 8 1

470

4
ft
8
')

1.1
10

14
1 1

(.0')
, 1 7')
,.15.1
,842

> 8 2
, .140

5 1 ( ,

.050

• K80 | I ,48')
1,248 1,87.1
I ,85.t :> 471
.1,8 24 /',.IIO

2..I.V. I .1 014
2,50ft 741

2,40')
2,7')ft
.1 .! l.i
4,(IS?

I 014 .•> •">')
7 4 1 S . S ' I O

M.I

5 1')') I 1,1 ' ) 7
5 , S ' ) 0 I ,.*•(».! |

I I'/.'
I ,50 1

2')')
Kl

I ,0'M

f.,45')
' ) , « ) ( i I

1 Adiusled to hulaiice. of payments Imsis; excludes transfers Miuler ' I .iiual ti) net exports ol" (;(HK1.S ami :
military j/.ranls, exports under U.S. military agency sales corrlracts and product accounts of tlie United Stales.

in national income and

porls ol U.S. military agencies. •' lm:ludes some
2 Irrclinles fees and royalties from U.S. direct investments abroad or -11 Not available.

•' Includes some .sliorl-term U.S. Covt. assets.

from foreiyn direct inveslruents in (he United States. N o i l . - D a t a a r e f r o m U . S . I > e p a r t i n c i i l o f ( o n i n i e r c e , l l u r e a i r o f l ie
n o i n i c A n a l y s i s . D e t a i l s m a y n o t a d d t o t o t a l s b e c a u s e o f r o u n d i n g .

2. MERCHANDISE: EXPORTS AND IMPORTS

{Seasonally ail justed; in millions ol 'dollars)

Month :

[•eh

May

July

Sept . .
Oct

J)ec .

Uuarler:

II . . . .
Ml
IV

Year'

l')70

1 406

< 411!
.1,661
1 727
1 704

1 <5 1
1 688
.1 400

10,.127
10 708
10 S48
10 7 5ft

42,65')

1

1

Lxpi

601

\i'm
,(..11
, 746
(.72
57 1

,(.67
487
(.60

, 1 Oft
,1(111

,08ft
04')
727
74ft

4.1,.54')

rti '

4
1
1
:t

i
4
4
4
'1
4
4

1 '
1 i

4')

,074
,824

,817
,885
,')7I
052

,200
1 77

, .UK
,47.1

,767
(.7 1

1*2

,208

1')

4
.5
5
5
5

15

M

')77
0ft5
180
487

421

1 <J70

.1 222

:l,262 •
.I..I67

.1 254
:i .146
1 421
.1 4')8
:i 428
i ,401

'),72O
<l S64

10 021
10 127

1 nipt

1071

1 5')')
.1,564
J,ft28
.1,774
1 ')08

4 0.17
1 8 12.

4'17')

V»5ft

10,702
1 1 710
1 1 ')?4
1 1 004

45,56.1

rls 2

11; 72

4 415
4,47.1
4,515
4,41.1
4,482
4 468
4 565
4 726
4 (>()(>
4 7 16
5 ,1.16
5,002

1.1,42.1
11 16 1
1 1 807
1 4 874

.5 5,555

07.1

.5 281
^ 5.11
5,4.12

V'61

16,254

184
.267
15ft
148
.124
4(>2
450
245
110
l<)0
71

168

(.07
•I.I.I
81 ft
42.5

, 7 0 7 •

Trade balance

1072 107.1

1.10
IftO
14.1
Iftl
.K.5
2.5')
247
'MM
800
?M)
288

204
670

1 ,.148 I

2,014

ilftl
M'l
h-lft
5')(.
5')7
-W7
M:I

.Si 7
428
418
(.(.1

•441

,
I ,(.')(!
1 ,468
1 ,5 .'.2

.104
47ft

5 1
I') ft

I 1 xports of domestic and foreign nieivliandr.se; excludes Dept. of
Defense sliij)incnts ol }',raut-aid military equipment and supplies under
Mutual Security Program.

2(i(Mieral imports including imports for inuiiedinte con^uniption plus
entries into bonded warehouses.

3 Sum of unadjusted li^uics.

Noil..- ll.rieau ol" the ( ensus ilala. Details may not add to totals be-
cause of roundini;.
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [ - 1 or net act| nisi t ions; in millions of dollars :it $35 per fine troy ounce
until May 8, 1 *>72, ami at S.*8 per fine troy ounce thereafter)

Area anil country

Western r.urope:

Italy

TOCHI

Latin American republics:

Colombia

Asia:

Total

I ota! foreiyn countries

1963

• 8 2

- 5 1 8

- PO

129

1

TO

— 10
72

-ii
12

25

13

12

36'

- 3 9 2

.192

1964

- 55
40

— 405
• - 2 2 5

- 1
200

60
• 1 2
- HI
618

h

- SX

54
10

- 9

56

I I

20

- 6

3

• 7

- .16

36

1965

• 100
• m

- H84

. ->

HO
15

- 180
*0

1 50

• 1 5

1 299

25
29

• 2 5
- 13

1 7

10

*

14

24

16

- 1,322

<' 225

1 ,547

1966

- 2 5

601

- •>

— 60

80

49

• bVJ

200

- 39
- 1

7

- 6

- 4 1

• 4
56
11

- 1

._ U

• 8 6

- 22

- 6 0 8

177

- 431

1967

• 2

- 8 5

• 3D

-•879

16

- "HO

150

- I
- 1

11

9

- 21

1

• - 2 2

- 4 4

4- 166

- 1 , 0 3 1

* i
- 1,009

196X

58
(,oc

52
•509
-19

• 5C
• 815

47

— 669

M)

.->5

- 4 0

• 6 5

• 4 '

95
. ^4

9
50
81
75

- 3(>6

J -6S

- 1 , 1 1 8

- 3

- 1 , 1 2 1

1969

|

4

325
500
41
76

- -25

200
i i

969

-25

*

- • 2 9

54

40

II
9

42

- 1

957

10

967

1970

• 129

2

- 50
51

• 50

- 29

• 204

- 28
• • • 2 1

- I

80

111

1 19

- 4

2 - 9 1

213

• S I

•1 6.11

• • 1 5 6

- • 7 8 7

1971

471

2S

175

- 11

796

1972

11

1

i

• -

<;

• f i
- 10

. . 2

- -30
39

• 38

• 6

- « 4 5

• 2 2

H67

1972

III IV

•

- • • -

197.1

I

• - • -

I

- 1

. }

- • : )

544

• 547

- •

- 3

. i

1

. 1

. i

- - •

' Includes purchase from Denmark of $25 million.
- Includes purchase from Kuwait of $25 million.
J Includes sales lo Algeria of .$150 million in 1967 and S?0 million in

1968.
4 Data for IM I•' include the U.S. payment of S385 million increase in

it.s gold subscription to the IMI-1 ami gold sold by the IMI- lo the United

gold sales to and purchases from the United States,"V iiK-lucies" I M l

U.S. payment of increases in its gold subscription to IMl-,] ' ,old deposits
by the IMI 1 (see note 1 (b) to Table 4), and withdrawal of deposits. The
liisl withdrawal ($17 million) was made in June 196K and the last with-
drawal (SI44 million) was made in J-eb. 1972.

IMI- sold to the United Stales a tolal of SHOO million of gold i$2(l(l
million in 1956. and S300 million in 1959 and in I960) willi Hie right of
repurchase; proceeds horn these sales invested by IMI in U.S. Treasury
securities. IMI- repurchased $400 million in Sept, 1970 and the remaining
$400 million in l-cli. 1972.

<> Payment lo ihe IM I cif$.1.59 million inert
less gold deposits by Ihe IMI .

i U.S. i;o]d subscription

Nolos lo T;iblc 5 on opposite p;if;e:

1 Koprescnts net I.MI- sales ol n<>IJ to ac(|uire U.S. ilollurs for use in
1MI- operations. Does not ijiekide transactions in j-'.oUI relalint: to I'.OUI
tleposit oi-I'.old inveslnient (see'I able 6).

2 Positive fijuires represent purchases from the IMI of currencies of
other members for equivalent amounts of dollars; negative liuures reprc-
seiil iciMiichase of dollars, includiiii.: dollars derived from charges on
purchases and from other net dollai income of ihe IMI . The United
States has a commitment to repurchase within 3 lo 5 years, but only to
the cxleiil thai the holdin.L-s of dollars of the IMI exceed 75 per cenl of
the U.S. iinota. IMnehascs ol dollars by other countries reduce the U.S.
conunihncnt to repurchase bj- an equivalent amount.

i Inchules dollars obtained by eounuies other than the United Slates
from sales of t;ol(l to the I Ml-.

4 Represents the U.S. jiolil tranche position in the IMI- (the U.S.
quota minus the holdings oi dollars of the IMI), which is the amount
that the United Stales could purchase in foreign currencies automatically

p
reserve position.

<> Includes $30 million of Special Drawing Rights.
'' Represents amount payable in dollars to ihe. IMI- to mainlain Ihe

value of IMI-1 holdings ol' U.S. dollars.

S u n . The initial i:.S. quota in the IMI was V-Y'?" million. The V!.S.
quota was increased to $4,125 million in 1959, to $5,160 million in l-cl).
1966 lo $6,700 million in Dec. 1970, and lo $7,274 mil;i»n in May 197?. as
a result ol the change in par value of the U.S. dollar. Under the Articles of
Agreement, subscription payments equal to the quota have been made
25 per cent in gold ami 75 per cenl in dollais.



JULY 1973 i. U.S. RESERVE ASSETS; POSITION IN THE IMF

4. U.S. RESERVE ASSETS

( I n m i l l i o n s <>l d o l l a r s )

A 75

I ml ol
year

1959.. .
1'JfiO. . .
1961 . . .
1962. . .
i%:t.. .
l % 4 . . .

1965. . .
1966, . .
1967. . .
1968. . .
1969

1 9 7 0 . . .
1971 . . .
1972''. .

Total

2 1 SIM
19,1V)
10,75.1

n ;:o
I6.K4.1
16,672

15,45(1
14 KK?
14,8.10
15,710

' 1 6 964

14,4X7
«12,167

1.1,151

(iolil

I olal -

19 507
17, 804
16,947
16 I)''7
I5,59(i
15,-171

«I . I , Slid
1 1 '.' >5
l i ' ,065
10, 892
1 1 H^')

11,072
10,.'(16
1(1,4S7

s tock '

1 [(M.sui y

19 456
17 76 /
16,889
IS 9''8
15 M 1
15,/K8

"1.1,7.1.1
11 1^9
1 1 ,','K.'
1 (),.!(••'
10 167

10,7.12
1(1, 1 12
1(1,410

Cuii-
verliiile
lorci|:u
<:li I'I'L-I i-

cieS

1 16
99

.' 1 2
4.12

781
1 s.'. l
. ; . . < • ! . -
.1,51'H

•':• 7«i

, . M
»;w.

741

RCSCIAC
position

ill
IMI--1

1 9')7
1 ,555
1 690
1 064
1 ,0.15

769

<• K6:i
.i26
420

1 ,29(1

SHRV

;' IM

1,9:15
-iN5
465

SSI
1 ,100
1 ,958

i:ml Hi1

inonlh

19/^
lime
Julv. . .

Sept
Out.. . .
Nov....
1 )ci:.. . .

197.1
J a n . . . .
1 eh .
Mar. . .
Apr. . . .
M.n . . .
June . . .

Total

It 119
1.1,090
P, I'M
1.1,217
1 1 , 1 1 :l
1.1, .107
1.1, 15 1

1.1,054
12 '126
1.'.. 9.11
12,904
i : \ 9 l d
I?.914

Cold

l o t a l '

111 490
10,490
10 488
10,487
10,487
10,487
10,487

10,487
10 487
10,487
10,487
10,487
Ill.4fc7

st,u;k 1

Treasury

10,410
111,410
10 410
10,410
10,4111
10,410
10,410

111,410
10 41(1
10,41(1
10,410
10,410
10,410

( (ili-
\i'ltili!i:
Ibn-ilin
cm icn-
ritii

457
20.1
? 14
.12.1
414
40.1
.'41

140
8
8
8

Id
,S

Kcservc
]!OMliui1

in
IMI 'J

414
4.19
444
449
454
459
46.5

469
47 1
478
<|61)
4d4
470

SI)K\ I

1 9 58
1 ,958
1 '»58
1 ,958
1 ,9S8
1 ,958
1.95K

1 ,958
1 958
1 ,9 58
1 ,949
1 ,94')
1 .949

1 Includes (11) linlil sold to the. United Suites hy llic IM \- \\\\l\ Ihc uyh\
ol' repurchase, and (!') y.oU\ tk'positfd by the IMI to mitifiito iho impact
on tlic l-'.S. MOIII Mock ol ('(Jivii'.ii purclKiSL'i; lor the purpose of mukiiui
pold .subscriplioiis to tho 1MI ; UIKILT quota increasi's. I or corrcspomliii^
tiiihilities, st:c Table (>.

2 InekuU-s i;old in 1 xelmni^' SUibili/iition 1 vnul.
1 I he United Slater ha^ iht: rijdii to purchase toieifn currencies equiva-

lent to its reservi: po.siticin in tlu- 1MI- autoinaiicidly ii" needed. Under ap-
]tropii;ite conditions (lie United Statics could purchase addit ional amounts
equal to the U.S. quota . Sec I able s.

•> liiL-ludesaLhicatior.^ by iho IMI ot Special Ui-iiwir.n Kiyihts as follows:
SS67 million on Jan. I, 1070; S7I7 million on .Ian. I, I'>7I; and !>7l0
million on Jan. I, W / ? ; p!u> net transactions in SDKs.

•s I or holdings of I'.K. Kanks only, see pp. A-12 ami A-l!».
(l Reserve position includes, and nold stock excludes, $2V) million ;:old

subscription to the [MI 1 in June I'KO lor it U.S. tuuttcv iucre;ise. whicli

Itiv.uiu' elVoirtive on \'c\\ 2\, \i)U(>. In I inures published by tlie ]M1- i
June l%5 through Jan. I Odd, this cold subscription was included in
U.S. .nold stock and excluded from the reserve position.

7 Includes y.u'ux of S<V/ million resulliui* from revaluation of the f i ennan
mark in (Icr. 19d9, of \vliU:h SM million roproents i^iin on mark holdings
al linu: of revaliialion.

11 Includes H>?H million inciease in dollai value ol' fore it1,11 ciinvncies
revalued to reflect m.irkrt e\eli.m:'c rate-, as ol I )i-l-. ; i] , I *J7 I.

' 'Tota l i-eserve assets include an incica^e of.SI.OU) million restdlim'
from chan.'.'.e in par value of [he U.S. dollar on Mav K, 1972; of whicli,
UH'.vl }n\M slucU i^ !iiK2S million ( I'reastirv y,o\i\ stock SH22 million), leseive
position in [Ml- $\\ million and SDU's SlSS nillion

S
nillion.

UH.vl }n\M slucU i^ !iiK2S million ( Ireastirv
position in [Ml- $,\.\ million, and SDU's

Noi l . - See faille ?A for j:old heUI under (a rmark al KK. Hanks lor
foreign and inrernational accoimts. Child uiul-,'i earmark is not included
in the no Id sto^k ol the United Suu-s .

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND

( In mi l l i ons tit vloll.us)

I 'mcn l

T r a n s a c t i o n s allcctiil'-' I M I ' uol(liiiL'.s ol do l l i u s
(iliiriiij! pe r iod)

U.S . t r a n s a c t i o n s willi I M I '

I 'aynu-nis
' ol'

slihsci ip-
liOMS ill
dollars

Ncl
pjilil
sales

liy IMI '

1'ntn.sac-
tions in

1946- 19 57
19 58- 1961

964- -CJ66.

1967
1968 . . . .

'169
1970
11)71
1972

972 lime
lulv
An,.
.Sept
Oct
N m
1)ec . . . .

1973 Jan

Mar

2 061 Mill
1011 I *ill

77(.

1 Ms

' 541

, 1

''712

1

1 640

84

150

200

IM I - net
income

Jollars

45
6(1

20
20
I1)
25
28
47

•t
5
s

18
•1

• 6

1 ransactions by
o t h e r {-iHinliies

will. IMI''

Purchases
of

dollars i

2,670
I , 666
• 72.1

purchases
in

dollars

827
2,74(1

6

114
«>6

1 ,.14.1
-854

24

.'68
741

4(1

l . l t . l i

change

775
2, M 5
I ,744

94
870

I ,0.14
I ,979
I , 15(1

694

• 6
5

IMI holilin.'.s
ol iioliais

(eiul ol' pnioil)

Amount

775
1,090
4.S.14

-t.7-10
3,870
2,8.16
4,765
( I , I 1 5
6,8111

(i,840
(1 8 15
(i,8.1l
6,825
6,820
6,816

1

6,806
6,801
(,.796
6,814
(.,810
6.81M

1'er cent
ol

iplotit

lio.Miion
in I VII-
(i-iul ol

i

28
75
)4

)>.
75
Ss

71
)!
)4

) • (

)4
)4
)4
)4
)4
)4

14
) . \
J.I
M
)4
M

1
1

1
;>
1

,975
,on
-M2(

• l . ' l
, 2 9 (

, '--1
.9 15

585
465

4.14
4:19
444
449
454
459
465

469
47.1
47H
46(1
41.4
470

lor notes see opposite
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6. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

1 ml
ol

period

1062 •>

1061 •)

1064 '>

1065

1066 V

1067 •'

1068 »

1060 »

1070 Dee J

1071- Dee. 1 '

072 Mav
June
July
All)!

Sept
Oet
Nov
Dee .

071 Jan
1 eli
Mar
Apr.'
May'

i

Total

24,268

,26,433
.26,304

/20,313

i.2O ,364

20,560

,31,145

31,020

,'35,810
',35,667

,138,687
'(38,473

'".'45,755
',45,0 14

147,1X10

'i 46,060

;67.681
167.808

72.113
73,005
77.465
70,454
70,728
81 ,420
82,373
82,001

82 072
87 871

'•'00.87.1
1 '00.506

02.042

Liquid
liabili-
ties to
IMF

arisinL'
:rom
sold

trans-
actions'

800

800
800

800

800

834

1,011

1,011

1,03.1
1,0.13

1,030
1,030

1 ,010

1 ,010

566
566

544

544

Total

12,014

14,450
14,425

15,700

15,786

15,826

14,841

14,806

18,201
18,104

17,407
17,340

"••15,075

15,008

23,786
23,775

51,200

50,651

5.1.570
54,604
50 416
60 606
60,075
60,031
61,127
61,512

60,78'-
68 471

-•71 .126
70,748
70,810

Short-
term

liabili-
ties re-
ported

by
banks

in
U.S.

11,063

12,467
12,467

13,224

13,220

13,066

12,484
12,530
14,0.14
14,027
11,118
11,318
11,054
11,077
10,333
10,333
30,670
30 ,018
37.850
38.603
VI 777
40,616
30.63.1
40.266
40,045
30,086

38,527
45 411
46.010
45 040
46,016

(In millions ol ilo

I.iab

Oflicia! institutions

Liquid

Market-
able
U.S.

Treas.
bonds

and
notes '

751

1,217
1,183

1,125
1,125

1,105

860

860

OOX
008

520

462

346

346

306
205

Nonmar-
kelable

con-
vertible

U.S.
Treas.
bonds

and
notes

703
703

1,070

1,070

1,201

256

256

711
711

701
701

1» 555

555
420

420

1,055 6,060
1 ,055 . 6,003

3,018
3,202
3.516
1 881
4,117
4,457
4.K.14
5,2.16

5,708
6 177
6,017
6,034
6,034

8,504
8,504

12 004
12.004
12,005
12,007
!2,008
12,108

12,110
12 111)

•'12,128
12,245
12,245

ars)

ities to

Nonmar-
ketable

vertible
U.S.

l r l •'
I O l .

1 .
notes

20(1

63
63

204
204

334

328

328

741
741

2,518
2,518

•"2,515
2,515

3,023
3,023

3,371
3,441

.1.723
3,72.1
3.647
3,647
.1,804
3,651
3,651
3,630

.1,78(1
1 627
.1,617
3,6.11
.1.628

>rei^n countries

Other
readily
market-

able
liabili-
ties-''

0
0

158
158

120

013
013

1,807
1 ,807

2,341
2,341

1,505
1,505

605
605

144
144

304
302
182
368
426
460
400
543

574
04S

1,745
I.0H0
1,006

l iqu id
liabili-

ties
to com-
mercial
banks

abroad <•

5,346

5,817
5,817
7,271
7, 303
7,410

10,116
0,936

11,2110
11,085
14,472
14,472
23,638
23,645
17,137
17,160
10,262
10,040
12,821
13,437
12,128
12,006
1.1,577
14,173
14,776
14,810

14,700
12 807
12,051
13,070
14,322

Liquid liabilities to
other foreigners

Total

3,013

3,307
3,387
3,730
3,753
4,050

4,271
4,272
4,685
4,678
5,053
4,000
4,464
4,580
4,676
4,604
4,138
4,141
4,284
4,476
4,401
4,410
4,6.10
4,822
4.745
4,052

4,801
4 068
4,050
5. 148
5.147

-

Short-
term

liabili-
ties re-
ported

by
hunks

in
U.S.

2,565

3,046
3,046
3,354
3,377
3,587

3,743
3,744
4,127
4, 120
4,444
4,444
3,030
4,064
4,(«0
4,0.10
3,601
3,604
.1,880
4.104
4,121
4,041
4,241
4,416
4,322
4,527

4,466
4,506
4,583
4,740
4,76.1

Market-
able
U.S.

Treas.
bonds

and
notes-1 •7

448

351
341

376
376

472

528

528

558
558

60')
465

525
525

647
565

447
447

305
372
170
.178
380
406
423
425

425
172
376
300
384

l.i(|iiid
liabili-
ties to
non-

mone-
tary
intl.

ami re-
gional

organi-
zations"

2,105

1,060
1,065

1,722
1,722

1,431

006
005

601
677

725
722

650

663

844
846

1,528
1 ,523

1 ,420
1 ,478
1 ,428
1,523
1,446
1 ,404
1.725
1,627

1,503
1 621
1,637
1.630
1.754

1 Includes (a) liability on gold deposited by the 1MI- to mitigate the
impact on the U.S. gold stock of foreign purchases tor gold subscriptions
to the [MJ under quota increases, and (b) U.S. 'I reasury obligations at
cost value and funds awaiting investment obtained from proceeds of sales
of gold by the IM \; to the United States to act]"ire income-earning assets.

2 Includes HIS and I uropean fund.
J Derived by applying reported transact ions to benchmark data;

breakdown of transactions by type of holder estimated I ^59—6.1.
'' r.xcludes notes issued to foreign ollicial noureserve agencies.
5 Includes long-term liabilities reported by banks in the United States

and debt securities of U.S. l-'edenilly-sponsored agencies and U.S. cor-
porations,

6 Includes short-term liabilities payable in dollars to commercial banks
abroad and short-term liabilities payable in foreign currencies lo commer-
cial banks abroad and to "other foreigners."

' Includes Marketable U..S. Treasury bonds and notes held by commer-
cial banks abroad.

s Principally the International Hank lor Reconstruction and Develop-
ment and the Inter-American and Asian Development Hanks. I'rom Dec.
ll.)51 through Jan. 1972 includes difference between cost value and face
value of securities in 1M1 gold investment account.

9 Data on the two lines shown for this date differ because of changes
in reporting coverage. I-inures on first line are comparable with those
shown lor the preceding dale; figures on second line are comparable with
those shown for the following date.

111 Includes $101 million increa.se in dollar value of foreign currency

liabilities resulting from revaluation of the (ierman mark in Oct. I960 as
follows: liquid, $17 million, and other, $H4 million.

11 Data on the second line dilfcr from those on first line because cer-
isly classified oilieial eluded

with "banks"; a number of reporting banks are included in the series for
the first time; and U.S. Treasury securities payable in foreign currencies
issued to o/Iieial in si i tut ions of foreign countries have been increased in
value to rellect market exchange rates as of Dec, 31, 1971.

1-1Includes Si5 million increase in dollar value of foreign currency
liabilities revalued to reflect market exchange rates.

1-'Includes S147 million increase in dollar value of foreign currency
liabilities to official institutions of foreign countries rcvu'iucO fo ivflccl
market exchange rates as follows: short-term liabilities, %\S million; non-
marketable convertible U.S. Treasury bonds and nines, Si 1.1 million; and
non marketable no neon vertible U.S. Treasury bonds and notes, SIl) million.

NOTI. Hased on Treasury Dept. data and on data reported to the
Treasury Dept. by banks and brokers in the United Slates. Data correspond
generally to statistics following in this section, except for the exclusion
of nonniarketablc, nonconvertiblc U.S. Treasury notes issued to foreign
o/h'e/al rionreserve agencies, the inclusion of investments by foreign
olVieial reserve agencies in debt securities of U.S. ledcrally-sponsored
agencies and U.S. corporations, and minor rounding differences, Table
excludes 1MT "holdings of dollars," and holdings of U.S. Treasury letters
of credit and non-negotiable, non-interest-bearing special U.S. notes held
by other international and regional organizations.
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7. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; ill millions ol'dollars)

1 ju l of period

1967.
I'JfiS .

lotal
foreif.n

(JCUI11II i ts

1969 '

1970 J | '

IN, I'M
• I7.-KI7
• 17,.140

' ' 15,975
I S,«J'/S

i"2.1,7S6
'Z.I.77S
I.M.209
'•SO, (.51

1972- May 5.1,579
Juno 54.604
July 59,416
Au|i I 60.606
Scpl W.O75
Ocl (.0,9 H
\ n v (. I , I.'7
Dec (.1.512

Jan 6O.7S9

'•• V I ! . 126
74K

Miir...
Apr.'
May .

7(1.
70. S

Western
I -urope 1

.121
070
062
074
074
(i20
6 IS

9lo
.I7O
(,\2
9S5
07X
60S
197

.14. I4l.
40 ,77 1
45.224
•I 5.60S.
46,550

Canada

I,.110
I.N67
I.K66
I , 624
1,624
2,951
2,951
.I.9S0
.1,'JNO

4,.116
4,4X6
4,446
4.46.1
•t,469
4.46S
4.2S9
4.279

4.:oi
•t.3'111
4..'?. I
4. 157
4. 104

i I aim
' American

republics

I .5S2 ••
I . S65
I .X65 |
I SXX
1.911 |
1,6X1 I
I , 6S 1
1.414
1,429 j

1.476
I ,47.1 I
I,.l9.i !
I 420
I , .16S
I .17.1 |
I .444
I ,7.1]

i . 72S
I >-'.! I
I . v.l'i
1.915
1.901 |

Asia

4.42X
5,O4.i
4.997
4,552.
4,552
4,71.1
4, 70S
14,519
II

14,967
14,572
4.727
5, IS.1

5. 29 1
(..SO11

7..172
7,565

17.026
7. '107
6. V..I
5.415
4.425

Ati'icii

250
259
7.4K
S46
546
407
407
4IS
415

45N
M l
572
(.52
6N5
616
r,94
777

671
SIW
x.)."
X.19
940

Other
countries •

1
1
1

2
2
1
.'

.1

2
>
i

2

it)
.III-
29 1
291
•114
41.1
S71
H70

,427
,6.10
,9(IS
. 107
. 2.77
, 49 1
,720
,961

.015
, SO i
.745
. K M
.K97

' Includes IS;i
2 Incliules cor

pean dependenc
3 See I H H C ••) t
•> Includes SI

liabililies reslllti
5 Data on si

accounts previo

\k l

• lid 1

InU'inatioiial Siiltlcmcnl^ anil Luropi'iul I und.

"Hanks"; a nuinhci1 of rtrpi

Oceania and lasturn lauopc, ami Western Muro-
I ilui America.
K' 6.
iltion inciease in ilollai value ol' toieii-n eiinenc>
n rexalualion ol ' i ln: (i i ' i inau mark in Oct. 1969.

ne tlillcr Iron] those on Ihe lir^t line because ceilain
l.lssilieil as "Oiticial instilutinns" are itlcliulcil in

nillii.'• Includes SI5
abilities refi l led

1 Includes V47 mil.1
•ibilities icvaliicd to i i l l c l :naik

N I H I . Data represent slu>rt.
i i ol' loreicn connlries,;

the first time; and I '.S. 'licas
to ofliiial instilutions ol tbieie
^ J10 million to rctlecl market

eluded
y liabilities payable in lbreij.',n

nialiu

:l countries have b(;en mere
xchani-'e rates as ol' Dee. ,H, 1971.

i leneies
,-alue bv

r,in:ii:ii nltii.-i.il holdini'.-,
se-'uriiies with an original
marketable notes issueil to
\estmi-ins by lo,ei,i:i otlicial reseive a,.
I eder:illy-spo:isoreil ai.encies and l;.S. c

nl loiviim

ie|..>lted by
I ni

I innie

liabililies to thi; ollicial
•auks in the l.nited Slates;
n;u ki-lable L'.S. I reasury
n 1 year, except lot iion-
IVM:IVC agencies; anil in-
n dei.t secuiilies of i;.S.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

idinr.; in mill ions ol ' iloilai's)

1971

1972 May
June
July.
Alii'.

Oct.'
Ni.v
I )ee.

\lai
A p r . - . .
M.n- . .

I " all loieij'iicis

I u , l o l p e . i m l

1969 .)(), I'M

1970V .MI'/TI'
I -Ss!4()4
"; 55.42S

60, 1.16
(.0.654
60,7.17

197.1 Jan i 59, 172
64,?..I5
65.I-7S
65.196
6(, ,6S6

• it, i l

.19,770
41 ,.151
41,.19.1
M I)IS

55 .529
s(> 94 I
56. XI.I
5S.42')
5U,2il(,
59.59S
60.112
60,240

6.1,72

Deposits

I )i:m.'iud l ime '•

Olliei Ib

I'avabl
in

% B s.
?0 460 6 959 5 (115
IS, 7X5 5,924 14, l?:i
IS, 795 ' 5,9dl 14,12.1
10,199 5,20') .i.l,O25
6,459 4.217 | .l.l,l»2.s

6,569 4.65.1 .il,49,s

7..! .16
5,519
5,514
6,.1K5

I I 115

7.211 4. Nil) .11 ,S7I
7..12.0 4.746 ,12,.s,SI
6.6.11 4,Xr,7 .1.1.7-15
6,9.'7 4,9.1')

.WI9

.02V

4
7.071 5,146 .1.1.071
7,011 5..179 12.774
S.2SS 5,629 ,l|,S50

7,452 5,5.1.1 .10,1.1.1
7,7X6 5,594 .Id. S.IK

1.1. IS(,
1.626
4. Ill)
4.94S

V.dOd 5,610
5.652

17 96(,
.I6.46S

4.47.1

5.S 10
.1.X0.1
4 . 1 4 7

5.705 | .15,965

429

499

455
4 7S

51.1
54X
5S-1
S72

SOI)
•100
400
400

4 9 6 i:.::::::

In nour.ioiKMai'v iiilei'nalional

I M I I
i • i . 111 '

i iiivesi--
| nieiil*

6 I.I
S20
S20

I..172
I , 167

I .26X
I . . ; ! ( .
I . 26(.
I ..i.'2
1.2.1.1
I.2KI
1.512
I .41.1

I ..'SO
I 419
1.425

Dcposil-i

l ) e i : i . u i d l i m e - 1

6 9
69
7.1

101
(.5
79
61
95
S6

I.I I
I 14
119
147

I
U.S. '

r ie . is iuv '

cei t in-
eales

S.I
159 '
159
192 .
192 !

1X6 I
.'..HI •
262 .
267 '
.'..'A
210
24 2
202 |

I •/.'.

I 1 5 '
I I I .

244
2.1 I
211
210
210 |

I9S
212 I
142
172
145
204 I
.IS:)

Other
shoil-
term
liaii.-i

J2.1
.1X1
IS I
H96
192

,SO0
7S2.
761
HIS
7S5
X04
794
800

279
.10.1
279
240 ' v57
I4S 1.177

HI I
SIX
S99

1 or notes sec the lbliowiuj; pai;c.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstamlins; in millions of dollars)

To residents of foreign countries ]'<> oilicial institutions111

lind of period

1969.

1970 7

Total

38,786
,'40,499
140,541
i.53,632

1972—May | 54.560
June j 56, 144
July | 56,028
AUK ' 57,5ft.}
Sept 57,451
Oct I 58,855
Nov 5'), 14.}
Dec ' 59, .12.!

1973 -Jan I 57,792
Fell 62,816
Mar 64,453
Apr.'' 63,768
May' 65.101

Payable in dollars

Deposits ; U.S.
Treasury
bills and

Demand

20,397
15,716
15,726
10,.126
6, 386

Time2

ft, 87ft
5,765
5,802
5,017
4,025

4,468
4,592
4,485
4.600
4,716
4,9 15
5.137
5,427

5,361
5,449
5.477
5,541
5,591

certifi-

3,971
13,511
13,511
32,415
32,415

3 I,300
31,659
32,7.18
33,57.1
32,569
32,867
32,394
3 1,523

29,854
36,2.15
37.687
1 6 •>•>»
35,817

Other
short-
term
liab.4

7,113
5,138
5,133
5,489

10,443

11,810
12,248
II,106
12,36K
12.K4I
1.1.506
14,154
13,674

F.nd ot' period

1969

1970'

1971*

1972- May
June
July
Alls
Sept
Oft
Nov
[lee

197.1 Jan
I cb
Mar
Apr.' '
M a y "

Total

27,709
(21,166
121,208
(13,953
\14,64.1

16,710
17,541
16,251
16,946
17.XI8
18,589
19,097
19,337

19,266
17,404
17,5.14
17.820
19,085

Tu bank* '

Total

23,419
16,917
Id,949
10,034
10,721

12,488
13.085
I 1,816
12,621
13,2ft1;
13,805
14,404
14,485

14.444
12,466
12,575
12.672
13,937

Deposits

Demand | T i m e 2

16,756
12,376
12,385
7,047
3,399

.1,567
1 790
3,877
3,555
i mi
3,798 :

3,938
4,659

4, 155
4,084
4. 144
4 US
4,651

I ,999
1,326
I ,354

850
320

307 •
309
285
3.11
348
414
4M
533

42.1
481
518
514
535

14,719
12,965
13,249
13,415
14,894

I

U.S.
Treasury
bills and
certifi-
cates

20
14
14
8
8

.1
5
5
ft
5
3
5
5

5
5
5

16
8

Payable
in

foreign
cur-

rencies

429
368
368
386
.192

499
519
481
455
47K
538
54.1
496

526
513
548
584
572

Total

11,077
19,333
19,333
39,679
39,018

:17,85O
38.603
39,777
40,616
39,6.1.1
40.266
40.045
39.9S6

38,527
45,413
46,919
45,949
46,016

Payable in dollars

Other
short-
term
l i a h . '

4,644
3,202
3,197
2,130
6,995

8,611
8.981
7.649
8,729
9.084
9,570
9,981
9,287

9,860
7.895
7,909
7,8(18
8,74.1

4,064
4,029
4,039
3,691
3,694

3.S9O
4,104
4,123
4,040
4.241
4,417
4,322
4,527

4,467
4,59ft
4,58.1
4 750
4,76.1

Payable
•

Deposits

Demand

1 ,930
1 ,6"i2
1 ,652
I ,620
1 ,327

1,224
1.516
1 ,521
1 , 108
1 ,2.19
1.3.15
1.271
1 .589

1 .405
1 ,756
1 ,54.1
1,714
1,717

Time*

2,942
2,554
2,554
2,504
2.039

2.379
2 469
2.377
2.417
2.459
? 569
2.643
2,868

2.867
2,841
2,832
2.916
2,941

n dollars

U.S.
Treasury
bills and

eertili-
calcs!

3,844
13,367
13,367
32,311
I"1 111

.11,209
11 57!
12.65S
3.1.499
32,497
32,794
3/1, 111
31,45.1

29,779
36,147
37.620
36.1 17
35.736

Other
short-

term
liab.'t

2,159
1,612
1,612
3,086
3,177

2,871
2 8 58
3 J154
3.22(1
3.26K
1 198
3.645
3,905

4 104
4,497
4,752
4 996
5,4.15

i'ayalilc
in

currencies

202
148
148
158
165

167
167
170
171
171
171
171
171

171
172
172

''187
187

To other foreigner*

Deposits

I

U.S.
Treasurv

cerlili-
cates

Other
ihurl-

I U.T11I
liiih.-t

1,711
1 ,6«K
1,688
I ,660
1 ,660

I ,693
I ,801)
I ,821
I , 702
1 .776
1,875
I . 706
1,954

I . 773
1.813
I .805
1,951
I .859

I ,935
1 ,HH6
1,895
1 ,663
1 ,666

I . 7S I
I ,815
I ,822
I ,852
I .909
1.9.13
2.014
2,026

2.07(1
2 , 127
2. 127

107
131
1.11
96
96

88
81
77
67
68
70
7 5
65

69
83
63
75
73

312
325
325
274
271

.128
409
402
419
489
538
528
481

555
573
588
611
716

and oilier
foidi ' .nri^:
I'aynMc in

IdlCii'.n

I reneies

226
2.20
220
228
228

3.13
15!
311
284
308
168
372
325

155
341
376
.198
385

ided
• Data exclude "holdings of dollars" of the IMF.
2 Includes neuotiable time certificates of deposit, which iin

in "Other . "
3 Includes nonmarketablc certificates of indebtedness issued to oilicial

institutions of foreign countries.
* I'rincipaHy hankers ' acceptances, commercial paper, and negotiable

time certificates of deposit. See also note 8(a).
5 U.S. Treasury bills and certificates obtained from proceeds of sales of

gold by the IMF to the United Slates to acquire income-earning assets.
Upon termination of investment, the same quantity of u.old was reac-
quircd by the IMF1.

6, Principally the International Hank for Reconstruction and Develop-
ment ami the Inter-American Development Hank.

Includes ditterence between cost value and face value of securities in
I M F gold investment account.

7 Data on the two lines shown for this date differ because of chanties in
reporting coverage. Figures on the first line are comparable in coverage
with those s.'Kiwn for the preceding dare ; figures on the .second line are
comparable with those shown for the following date.

8 Data on second linedilVer from those tin first line because (a) those
liabilities of U.S. banks to their iorngu branches and those liabilities of

U.S. agencies and blanches of foreii-.n banks to their head ollices and
foreign branches, which were previously repoi led as deposits, are included
in "Oilier short-teim liabilities"; (b) certain accounts previously classified
as "Ollicial institutions" are included in "Hanks" ; and (c) a number of
reporting banks ate included in the series for the fust time.

lJ Includes SI5 million increase in foreign currency liabilities to ollicial
institulio

al
allied I ch i

ill!' cies,nks ami foreign central y.oM*. and llu
Hank lor lnieina:ional Settlements and Luropeaii I und.

1 ' l .xdudcs central hanks, which are inchnled in "Ollicial insti tutions."

Noi r. "Short term" refer* to ()h;i:.;ati(>iis payable on (k-inand or having
an original ir.aliiiiiy of I year or lev». l o r ilala on loiif,-term liabilities
reported by hanks, .see Table- 10. Data exeliule the "hoKliiijis of dolkir.s"
of the International Monetary I n nil; these- obligations to the 1M I' consti-
tute contingent liabilities, since they represent essentially the amount of
dollars available for drawings from ihe [Ml1 by other member countries.
Dmu exciiulc also U.S. Ircusuiy Icticis t>l LICLIH autl nttn-nciimiublc, JIOII-
inteiest-beaiint; special U.S. noies 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

((•ml of period. Amounts outstanding; in millions of dollars)

Area and country

Lurope:
Austria
Ildniuui-I.uxeMilHuirn
Di'iimai'k
I inland
Iraiicc
(ieruuiuy
( i recce
Italy
Netherlands
Norway
Portugal
Npilin
Swollen
Swit/.erUllld
I in key
United Kingdom
Yugoslavia
Other Western I-mope '
U. S.S.It
Oilier 1 astern l.urope

lolal

Canada

19/1

: HIT. Aui'.

197?

254
701
168
161)

.1 , 150
6,596

170
1 XS7

7.70
6K5
.10.1
7.0.1
792

3.249

f.atin America:
Argentina
Ilni7.il
Chile
(.'nlnmhia
Cuba
Mexico
Panama
Peru
Urujmav
Venezuela
Other I atin American republics
HaliaiiMis •'
Netherlands Antilles and Surinam
Other I atin America

7,.17';
V,

I , .19 I
14

7.7,579

.1,441

Total.

Asia:
('hina, People's Kep. ol (('hina Mainland
( hina, Ncpiihlic ol'( I aiuan)
1 loni; Kong
India
Indonesia
Israel
•liipi'n
Korea
Philippines
Thailand
Otlier

Total .

441
.142
191
IKK

715
154
164
I OK
96.1
655
656

X7
.17

.19

:n?
89
6 1

150
14,295

196
.106
126
595

16,429

AtVicn:
|--K.V|it
Morocco
South At'rica.

Otlier. . . .

Total.

Other coimtn
Australia.
All other..

7S
I?.

474

Total

Total loreif.n countries.

InLei national ami regional:
International-1

Latin American regional.,
Othei regional1'

Total

( i iand total.

42

957

.5.1,661

1,127
29X
147

1,767

55,42K

I , IKK

165
4,7-17
6,459

165
1,615
1,514

.1.14 |

I ,0.11
:i,4'i:i

110
1 , 175

194
16.1

4,42;

Oct. Nov. i l \ r .

59
5.X9.1

1 , 19 I
II)
57

500
550
1.16

6
695
154
17X
1.16
X65
701
416

XI
4 5

4,675

.19
5(17
.125
105
117
I 19

14,156
2.:i5
:i64
I'll

802

16,904

65
15

67.2

77.9

5,819
177

1 ,426

'X7.1
156

241,
1 ,06X

77
5,692

65
1,446

14
71

1.14
199

(,
690
156
164
1.17
X55
662
461

XX
54

4,721

.19
541

91
115
114

14 ,412
2.0X
!179
145
797

17,175

2 I
9

71
IX

(,49

770

279
1. 159

717
161

4.501
5,809

195
I ,.145
1,460

K95
:I79

I 059
.1,072

71
5,68.1

,187 2,172
47 . 69

2,2.14

57,56:1

8.11
1 1.5
156

1,7,72

5N,XS4

2,441

57,451

746

I Mi

1,2:1.1

5.K,(>tv!

56
1.47X

16
(.1

2K.O7X

7,969

5.12
601
1.15
192

6

671
LSI
1X0
125
97.4
747
576
X2
5.5

4,979

19
590
11.1
10.1
114
127

15,485
21X
.18 2
14.1

1,016

IS,.529

57
14

595

700

2 55 I
47

2,600

794
120
167

1,281

60,1.16

245
I ,070

2.54
157

A 1,

772
I ,09?

784
16 1

4,441
5,514 ; 5,146

190
1,154

?.18
I ,1.18

1,442 j I ,46X
978
416
256

I , I X4
2.X57

960
41.1
221

1,0X1
7,X.IK

5,4.10 5,011

I ,4 V) I.4X.1
10 I I
5X | XI

27,541 77,1.14

.1,799 I .1,484

5 4 /
56-1-
115
IS5

6
,59
150
1K1
111
)26
/SI
576

X9
57

6 11
605
1.17
•211)

6
X I I
1 67
275
141

1,077
X6I
5.19

8(
44

4,961

19 I
6.19
.110
107 1
107 •
141

16,152
7.01
.194 1
128
965

19
675
:iis

108
177

' l9?
4.IX
171

,071

19,1X2 I 19,1.11

2 4 !
I I
X I
17

678

814 !

,X01
46

7.4
I?

I IS
71

768

919

.1,077

2,846 I .1.077

59,14.1 59,121

I .0.10
.116
165

951
.107
156

1,512 i 1,411

60,654 (,(),7.O

197.1

Jan. leb. Mar. I Apr.'

768
974
.P.I
I S ?

4,4.11
5,0.14

210
I ,085
1,156

971
4.19
2.11

1 , I 89
7,974

109
5,510

X?
I , 464

14
71

20, M 9

611
6-1.1
1.12
710

7
7X.I
19.1
17(.
140
99S
X.I 9
290

XI
2.15

19
717
.1.16
115
101
I 19

14,570
224
4-16
211
951

17.X6X

18
571

I 046
65

1,111

57,792

910
.1(11

MS

I ,180

59,172

267
I , 165

164
I5K

4,482
10,494

224
I 041
I . 762

995
498
o 11

I ,40.1
2.X45

94
4,546

78
I , 502

7 1 I
65

281 .
1.251 I

400
142 |

5,000
12.990 I

9 68 ,
2.5.17
I .01«
SIS '
251)

1
2

4

,48.1
,901

105
,657

292
,245
406
I6K

.167
,701
175
,020
. 54.1
,015
502
250
,6S2
959
118

, 741

I 614
14

1,772
X

71

.'•.'.,2.26 j 16,48! 16,924

! I
1,.'2 5 1,290 • .1,0IS

64X
1.16
2IX

7
XOO
701
167
11X

1,051
X7.5
7.61
84
7.19

>,46I

17
78.1
.119
114
96
146

14,7.1.1
210
45 1
1X7
897

17,995

28
8

104
2.1

72K

891

57

2,918

62,816

957
118
141

68 7
671
14.1
1X4
(,

7XK
171
172
112
948
804
198
76

21 5

694
701
140
197

7

85.1
168
167
14.1

,044
818
226
72

241

5,195 5,477

49 I
KI6 '

41
KM
.110

114 ' 125
89 90
117 144

12, 144 I 10,415
227 214
5 1.1 520
I/O I6(i
869 940

15,665 ' l.l.SIK

17
I.I

125

917

2.X49
54

1.1
9

1 7.5
28

798

2 XS2
57

2,901 2,9.19

64,45.1 I 6.1, 76X

979
120 I
126 :

.117
109

1,419 I I ,425 : 1 ,42X

64,215 I 65.X7S 65,196

May'1

.101
1,171
507
7.44

5,127
12,161

219
I, 171
2,427
1,046
51 I
125

1,787
1.292

71
5,899

71
2.074

9

66

18.879

.1.816

7.10
76X
I.IX
7.18

7
X41
192
170
150
967
778

64
264

5.7K5

44
X.10
168
145
117
142

9,056
211
587
177
X76

17,574

67
X

120
45
7X6

I ,025

2,961
60

.1,022

65.101

I, 144
117
104

1,5X5

66,6X6

1 or notes sec the to l lowi iu; page.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(1:iid of period. Amounts outstanding; in millions of dollars)

Siipplcmciitiiry ihita 5

Area and country

Of her Western rurope:

Other Latin American republics:

Trinid-ul & Tobai/o

Other Asia:

)ra,,

Apr.

7
10
29

59
41
90
72
HO
97
19
44
19
47
] 5
14

('•I
38

15
35
^
2

67
7
3

71

Pec.

2

16

55
62

121
57
78

117
18
42
19
50
17
10

( ' )
32

19
21
10
5

59
10
2

i 1972

Apr.

2

Dee.

1
9 9

(5 17

53
70
91
62
81

123
23
50

87
92

114
121

76
1 12
27

32 41
66 61
17
15

22
20

( J 1 ( •' 1
23 36

17 25
18 24

?
2 3

8H 93
10

2 4

1973

Apr.

12

65
75

104
109

86
12.7
25
64
12
79
26
17

127
100

19
(V)
(7)

3

C)
4

Area and count ry

Other Asia Con t . :

l.uos

K y u k y n Islands ( inel . O k i n a w a ) '

Sri 1 anka (Ceylon)

Other Africa:

Kenya
l.ilieria

Niucria
Southern Rhodesia

Al l other:

1971

Apr.

16
2

60
28
2K
39
41
43
4
1

161

11
12
6

n
21
91
25

1
10
6
5

14

22

Dec.

20
1

46
23
11
29
79
35

4
4

159

23
11
K

23
274
46

2
I
6
9
1

13

23

1972

Apr.

16
1

60
25
58
5.1
80
45

6
6

IK5

11
29
I I
14
25

296
56

5
6
7

10
7

27

Dee

2
55
54
59

144
77
5
4

115

12
57
10
2.)
30

193
«5

2
3

11
10
7

T i l

30

1973

Apr.

55
59
93

216
51

19
98

51
75

IV
H

( v )

1
1

16
I |
19

(7)

.14

1 Includes Hunk for InWrmttionu} Scitivnwnit uml t-uroiwun i-'umi.
? (k-tnmda included with Ikibamus ihrnmin Oci1. 1(>72.
-1 Data exclude "hokliiH's <>f dollars" of the IhkTiiaiional Monetary

l-iintl but include IMl- 'gnUl investment until Icb. 1072, when investment
was terminated.

A.SJ;JJ), Atykiiii, mul
1 viropcan l-uiul, which v.

? Keprcscnl a partial I
calt^ories (except "Oihe

'' Ineluiled in Japan uf
7 Not available.

'tsroficun rtit>Uwul oruuni/mUm-i, e.\ccj)t JUS rind
re included in "l-uvope."
ireaktlown of the amounts shown in tlie "oilier"

•astern l u i ope " ) .
:cr Apr. J972.

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

Lntl of"period

1969
070
97t

1972- May

July
Any

(let
Nov
Dee

1973 . Jan
1 eh
Mar
Apr.' '
May'-

Total

2,490
J 701

902

1.151
, I 6 S
,157
(191
067
6YiK
0M)
000

025
257

l,.)7«
1 .377
. 362

To
inll.
and

roiiional

889
7S9
4 4 6

686
69.1
6SK
650
612
6tS
599
561

59K
5')4
675
6(>4
671

Total

1,601
914
457

465
476
469
443
455
<CU
451
4.19

427
(M
70:t
71.1
(>91

(Amounts outstanding; in m

IO lbreiyi

Oflicutl
instilu-
lions

1,5(15
695
144

129
127
117
HH
99
l>7
94
9.1

74
304
J2K
329
31.1

countrie

Hanks'

56
165
257

253
267
269
269
269
26')
?69
259

257
25«
263
274
274

Other
Ibreit'n-

ers

40
53
5(i

K3
K2
X4
HO
87
H7
KK
87

n f t
100

Mions of (

O'er-
niiitiy

no
164

165
I(i5
165
165
167
Ktt
165
165

165
164
164
164
164

ollars)

United
Kinc-
i lom

46
42
s 2

66
(>6
6K
68
6S
bX
h«
61

61
59
6(p
68
6K

Co

Other
llurupc

7
26
JO

35
34
34
34
35
H
.17
12

30
2.1.1
23.1
2f9
2.(1

Hitry or n

•J Vital
Latin

America

239
152
111

119

rea

Japan

655
.185

*
1.15 *
1.16
1.15
115
J.1.5
1.14
136

*

*
1
1

127 1
IIS ' :
I2K 1
128 1
1(5 ' 1

Other
Asia

582
137
K7

60
58
49
24
33
.12
33
32

30
71
96
98
'16

All
other
coun-
tries

70
62
9

20
17
18
17
17
16
14
10

13
1(>
16
16
(6

1 I xeludes central hunks, which arc included with "OMicial institutions.'
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(IJHI of period; in millions of'dollars)

Turopc:
Belgium-Luxembourg
Sweden
Switzerland
United Kingdom
Other Western I;urope
Eastern 1-uropc

Tolal.

Camilla

Latin America:
latin American republics.,
Other Latin America

Total.

Asia:
India
Japan
Other Asia.

Total

Africa

All other

Total foreign countries.

International :uu! regional:
International
Latin American regional.

Total

Cirand total.

May

52
2XX

79
5

445

106

HA
77

2,777
III

2,7*7

K

3,413

July

6
19

4')
2(>5

79
5

WT1

AUK. Sept.

1TO

6
17
45

2K0
79

5

432

2 , 9 0 1 3 . I 2 S
II) II)

2,912

8

136
25

lf.1

3,574

3,664

1.16 136
27

3,310
10

3,321

127

162

3,825 j 4 ,048

4,25'J

176
27

203

4,461

Oct. Nov.

443

432

6
35
45

30K
7')

5

47K

479

6
85
45

326
79

545

55'J

3.4SI
10

3,4') 2

1.1.1

4,506

186
27

213

f,
85
45

.17.7
7 "

.S

547

55 N

III)
45

327
79

S

57.!

55,s

I cb.

115
44

276
79

544

55')

7 '

3,756 4,003 4,3X0 4,867
10 10 10 10

3,766

133

4,013

1.1.1

•1,3') I

133

4.K63 5,257 5,661

186
27

213

4,719 I 5,07(i

IK6
2K

214

5,471

1K6
28

214

4,877

IK.i

25

6,223

1X6
28

214

ar.

h
1.15
43

278
79

M6

<6I

1

Apr. '-

6
1.15
•14

300
79

.N

569

561

1
6

5,074 6,436

5.421
10

5,431

183

25

6,749

176
26

202

6,951

5.961
II)

5.97S
II)

S.97I I 5.9SX

183

25

7,293

1S6
26

IK.I

25

7,333

176
27

212 202

7,505 7,535

May"

135
•13

2SI
8 5

S 97K
10

5.9HK

I s i

25

7.3 IS

142
27

169

7.4K7

N o n . - Data represent estimated ollicial and private holdings
k e l a b i e U . S . T r e a s u r y s e c u r i t i e s v . i th a n o i iHJnul i n a u n i l v o f i i i o !

of mar-
L- than I

year, and are hased on benchiuatk surveys n('hnkliiit>s and regular monthly
reports ol .securities transactions (see 1 ahle 16).

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions ol* dollars or dollar equivalent)

I.nd of period

1969.
1970.
1971.

1972—June.
July..
Aug..
Sept..
Oct...
Nov.

1973--Jiin
I eh.. . .
Mar.. . ,
Apr . . . .
May. . ,

Total

Dec J5.K72

* 3 . 1 K I
3,56.1

'9,657

12,441
I5.K64
15.H64
16,022
15.K7I
IS,K72

16,016
I 5, K6.1

"I.5,870
''16,015

16,01?.
June : 16, 18')

Payable in dollars Payable in foreign currencies

Total

1,431
2,480
7,829

10,688
4,188

14,IKK
4,345

14,345
4,345
4,3.13

4,474
14,474
14,464
14,459
4,456

14,633

Hcl-
Kium

32
32
32

32
32
32
32
32
32
20

20
?.()
21)
2(1
."HI

Taiwan)

1,129
2,289
2,640

2,840
2,841)
2,840
2,840
2,840
2,840
2,840

2,840
2.840
2,840
2,840
?., 840
2,841)

•9 I

( iet-
many

5

7
1 1
11
11
1 |
II
11

1 1
] 1

11
1 1
1 |
1 1

,<X)0

,658
,158
,158
,315
,315
,31S
,315

,471
,471
,471
,471
.471
,670

I

Italy 2' Korea!

135
25
22

22
22
22
22
12
22

22

100

UK)
100
100
100
100
100
100

100
101)
101)
10(1
100
100

Total

« I,750
1 ,0H3

5 1,827

1,753
I ,676
1,676
1,677
I ,526
1,528
I ,539

I ,542
1 ,389

'•1,407
'•I ,556
I 556
I ,556

Cier-
many •'

* I,084
5«
612

5(6
459
459
459
306
M)(>
306

306
15.1
15.1
172
172
17?.

Italy

125

Switz-
erland

541
541

1,215

1,217
I ,217
1,217
1,218
I ,?20
I ,222
1,233

1 ,236
1 ,236
1,254
1 ,384
1 ,384
1 ,384
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

Area and country

liurope:

Italy

USSR

Total

Latin America:

llra/il
Chile
Colombia

Peru

T o t a l • •

Asia:
China, People's Rep. of(( ' l i ina Mainland)

Thailand
Oilier

Total

Africa:

South A frica

Other

Total

Other countries:

Al l other

Total

Total foreign countries

Grand lutal

( I - id of

1971

Dec.

11

7

1

1

4

5

—

13

13

57
49

115
261
215

.10
160
105
67
12
70

MS
145

559
19
12
28
37

114

627

305
415
139

13
914
125
176
41

?6H
374
262

IS
26

494

1
109
70
21
41

129
280
148
138
172
252

560

10
4

156
21
96

288

158
28

1S6

,269

1

,272

period, Amounts outstanding

Ann.

.13
66
61

128
149
229

27
190
102
56
21

160
120
1.17

4
666

21
25
64
40

2,503

2,484

119
600

71

1.1
1 ,162

117
158
40

141
355
426

16
29

4 071

171
85
17
60
K7

3,471

144
187
230

4 800

12
4

142
12

110

280

IS4
41

225

14,364

3

M,3rt7

Sept.

S
70
60

120
317
268

28
17.1
116
52
27

194
1.11
180

7
643

22
24
55
38

2,531

2,026

352
6.19

79

13
1,121

150
1.17
4.1

3.15
345
428

15
28

4,064

2
ISO
85
18
66
7K

3,461
121
144
187
229

4,771

15
.5

139
12

121

291

205
44

249

13,933

4

U.9.16

1972

Oct.

15
87
52

119
274
287

27
177
104
62
22

229
128
1S6

4
657

18
23
3(1
40

2,543

1,681

.163
659

58

13
1,126

145
1.18
36

361
35.1
372

15
32

4,054

1
187
76
15
74
X7

3,719
102
151
177
244

5,0.14

17
5

134
14

109

279

229
36

265

13,856

6

13,862

; in

is

1,

1

4

4

5

14

14

Millions of dollars)

l)V,

10
84
57

P I
? 7 ?

">'>6
77

170
101
62
71

T | S

P I
150

4
7 1 9

16
19
1?
3S

551

717

157
611

53

15
168
179
147
18

186
368
403

[ 1
3.1

191

1
701
76
17
74

105
001
I P
160
IS3
260

197

16
4

145
10

286

271
16

30K

449

6

455

Dec.

8
120
59

1 IS
HO
.121
29

1 5 5

108
69
19

207
156
125

6
855

22
20
41
49

2,917

1 920

179
6 "

O

418
13

1 202
"M6
145
40

1H1
3S8
476

14
36

4 442

,94
91
14
87

105
4 162

296
149
191
300

5 <91

21
4

141
13

1 "M

104

291
40

330

15,506

3

15,509

J

• -

1

1

4

4

5

15

15

an.

7
67
58

177
275
767

14
221

91
62
71

710
176
IS7

672
IS
71
44
47

6 H

939

189
641

53
408

12
202
219
129
40

188
393
411

15
56

359

2
205

84
15
87

126
,081
271
14K
184
288

,490

22
(y

150
15

116

309

272
50

.122

,0.12

3

,0.15

1

1

- ,

?

1

4

6

17

17

eh.

1.1
124
59

122
11?
414

71
'71
15,'
63
26

2 16
249
706

6
001

20
26

51

4.11

172

417
7?.7

49

1 1
21 1
7 >o
1 16
38

385
.179
521

15
70

2
211
103

IS
101

277
'288
150

.135

786

20

155
13

11 1

305

256
44

.100

787

3

789

197.1

Mar.

9

1

.,

1

4

5

7

IS

18

100
60

131
424
371

29
269
1 18
70
20

282
215
152

5
847

IS
22
54
52

, 26V

461

406
740

51

13
, 320
212
112
4(1

404
369
461

2(1
10.1

,649

2
2.11

16
127
141

, 568
101
140
205
274

,116

20
7

155
11

111

17.5

244
47

291

1

,11.1

Apr . "

9
87
63

134
451
345

32
288
129
66
30

238
2.18
1K6

"j

795
20
79
61
60

.1,265

2,286

396
759

45

13
1,343

183
14.1
36

401
187.
505
27
85

4,717

2
238
122
14

127
126

5,663
111
150
197
296

7,267

22
5

151
1.1

1.17

327

249
50

299

18,161

7

18,163

May

9

1

7

1

4

5

7

IS

18

76
69

140
447
356

19
127
115
67
17

360
259
190

6
876

13
7 7

50
68

486

390

408
851
40

397
11

, .143
190
149
31

440
.182
429

26
75

,775

5
216
117

19
97

117
. 536
118
139
194
324

, 117

25
4

166
13

144

151

2.12
47

280

, 399

2

.401

1 Includes Hennuda through Dec. 1972.

Noii\—Short-tmu chums arc principally the following items payable
on demand or with a contractual muturity of not more than I year: loans
made to, ami acceptances made tor, foreigners; drafts drawn against

forcible
their o\v
ami ton
the ii1 eu
by U.S.

,, where collection is being made by banks and bankers for
i account or for account of their customers in the United States;
ign currency balances held abroad by banks and bankers and
.omers in the United States, fixe/udes foreign currencies held
lonetary authorities.
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14. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Ainuunts outstanding; in millions ol dollar*)

Iwul of period

1970...

1071 ' .

N D

Tola]

I ' 1.1,272

IV72- May
June
July
Mm
Sept
Ocl

,
I.I 565
14,27.1
14,.167
I . 1, V.16
I.I.X614.455

IV7.1- Jan 15,0.1s
I cb 17,7XV
Mar IS, I I.I
A p r . " ' IS. lfi.1
M a y ' IS.401

Total

,
12,320
I2..177
I2 / .26
12,732
1.1,.171
I.I 421
1.1 II4X
1.1,0X6
LI nKS
14,06.1

14,:. i o
16 71 X
17,162
17 144
17.55.1

Total

3,27s.

4 '.50.1

4.5VX
4,756
5,04')
4,'1X4
4 VX7
5 154
5 , . 14:'
5,".'I?.

6,45.1
6. 5.IX
6.X47
6.V 5 4

Payable in dollar*

Ollicial
inslitu- Hanks 1 ! Others

lions I

2.62 !
1 19

,(,5

152 I
14.1
146
157
11,1 |

, 4 . 1 I
162
141
146 ;
16.1

Collec-
tions
out-

stand-
ini:

Accept-
ances i
made !

Tor aiT.r.
offui-

I,'M.I ; 1,07.1 2,015 ,1,2<I7.
1,720 ' 1,212 2,.IX') .1,9X5
2,61.1 1.667 2,475 4.24.1
2,0X0 I .65X j 2.475 ; 4.2.M

2

2

j>

T

1
\
1

51 X
.575
77V

. 7 1 0
S 7 /

. 666
700

,')75

.SI -1

. "75

. 6V4

.944

,909
\OI6
: 106
- 1 22
1 ' * 7 )
',.11.1
2.4X4
' , 57 .1

.472
,616

. .701
.757

2

• '

i

?
>

.1

.1

i
1
.1

,.v((
,64V
, 70 -
.X l l '
XV"

.9X7

. 1 .11

. 26*)

2.14
.515
.69 7
.7X1

I

8.1X
,483
,227
.OX.'
, 9 6 /
.95.1
, i :•>
, 204

,10.1
p . 1

.4(,.l
, 46.1
. 6110

Otlicr

(>70
766

1,107
1,67V

650
X44
1V2

,0X5 '
,47X

, 4 4 1
. 4 2 9 |
. 4 6 4 !

.25.1

. 2 0 9 |

Payable in toreiim currencies

Total

516
6 1 0
X42
XV.-i

S I 5
Xl.l

V46
XXX
776
/70
M6

X25
I .071

V5I
XIV
MX

1 oiei(!

Deposits! eurities,
with lor- coml.

and li-
nance
paper

352 I
.152
54'J
54S |

II')

•> 1 0

4X6
s | 6
IN.'.
(.11
(OK
112
441

141
S V 6

*24
460
(V)

1X7
.':' 2

1.1X
! 10

20V
219
.".2.1

25.1
i [ t

262
207
2.17

Other

74
166
174
174

I IX
12.5
I OS
126
127

162
165
I 52
11:1

1 I n c l u d e s central hanks , which are included wilh "Oiliei;il insl i tut ions."
2 Data on second line dilVer IVoin tliose on lirst line bec;ulse (a) those

claims of U.S. hanks on their I'oreiLMi branches ami those chums of IJ.S.
agencies anil branches ol' foreign banks on Iheir head olli tes anil t'oreii'.n

branches, which were previously repoi ted as " l o a n s " , are included in
" O t h e r shor l - lenn c la ims" ; a n d ( b ) a numhfi1 of report ing banks arc included
in the series lor the first t ime.

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

i:<ld o f
period

1V69
1V70
1 (1-7 [

1972- May
June... .
July. . . .
Auy
Sept.. . .
Ocl
Nov

Dec." ' . .

W7.V J a n . ' . . .
l e h . ' . . .
Ma r . . . .
Apr." . . .
May" . . .

Tol'i l

3,250
3,075

4,047
4, 192

4i.ll(i
4 , 3 X 7
4,535
4,6.12
4,666

;4 <)I6
i.4/)77

5.016
5. 1 26
5,272
5 , 4 1 9
5,505

Totnl

2.X06
2.6VX
1. 145

.1.7.12

.1.X74
4,00.1
4.07.1
4,22(1
4 106
4,.142
4.501
4,501

4,5.15
4.625
•1.764
4,92 1
5] 002

Pa>

1 o.u

()!ln m l
instilu-
lions

502.
504

r.74
71V
757
771
7')6
796
S I9
X.I.I
x:i.i

xi:i
X40
X97

v:u
V65

1 ype

Amounts

able in dollars

s to

Hanks'

209
2.16
.115

163
.156
IVX

402
412
4.12
A III
410

440
470
4X0
514
50X

O1I1..T
loreif,: i-

' • ' "

2 , 0 J 6
1.V5X
2. ,455

2.| 7 ) 2
2.X •)()
2 ,V: )4
.1.0?..!
.1,0 JX
.1,0)1
1 2 IS
.1,2IX

! , ? • • > '

.Cll5
3, 3X7
3/(77
.1,51'l

outstauil

Olhcr

tlTIU
claims

426
.152
.1(10

2X5
2X7
275
2X1
2X2

2')T
175
4.16

440
449
460
44X
456

ni:; in millions of d

Payable !

in United
Inreif.n Kinn-
curren- donl

cies

IX 67
25 71
22 1 111

.10 140
! l 11V
.12. 146
14 M l
11 12X
.15 1.16
.1.1 1.17
to

40

41
s '
47
49
4X

1.1')
1.1V

144
1.15
121
1 22.
1.11

.liars)

Other
luropi '

41 1

59 1

6.IX
6.11
r.74
671
6X7
65X
65X
704
709

7.12.
771
X5V
V I 2
V2X

( 'oun i ry oi1 area

t anaila

40X
.112
2.'x

251
2X4
2X.1
2.77
'2XX
335
119

.IX.l

.1X3

40.1
4.14
45.1
477
51 1

l a t i n
Amer ica

1 :17V
,325
.45S

.5X4
,644
,724
,7XV
,X6I
XVI

,X75
. VV1
.001

,')67
,9X6
,97X
,000

1,99V

Japan

XX
115
7.46

2X1
.109
294
2XX
2X*>
.102
301
.115
.114

.151

.142

.1.16

.1.17
3.11

Oilier
Asia

56X
54X
5X3

707
7.15
754
773
X02
X2X
«6.1
XXI
XV.X

914
92X
9X5

1 ,(I2X
1.055

A l l
other

countries

17X
292
42')

447
449
434
44X
4H0
4X1
4V3
SO.)
503

503
511
SV)
544
550

1 I-xcludes central hanks, which me incluUcil with "Oflicial iiibtitmioiii."
? i")atu on ihc two lines shown lor this date ditlcr hecmiSL o lchan^cs in

poitifiK covcriiyc. T/yint's on (Jit- fjrM line me ctimpnrnblc in L»>\cfai^c

wilh IIIONC .ihiHvn lor llu: pictx'diiiL; iliiti:; li^urcs on tlic second line arc
coin parable with those ?,linwn lor llw. Ibllowiny ilate.
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

Period

1970
1971
1972 .
1973- Jan. May". . . .

1972 May
June
July

Get

Dec

1971 Jan
l-i-h
Mar
Apr i'
M a y

Marketable U.S

Total

56
1,672
3,316
1,613

348
251
223
413
2 «
156
.195
404

V>2
515
' 54

48

Net p

Intl.
and

regional

- 2 5

no
57
44

- 8
1
1

40
10

1

- 1 2
10

• 9

• 33

. Treas. bonds am

irehases or sales

l;oreimi

Total

82
1,542
3,258
1,657

356
251
222
373
247
156
395
404

562
57.7
544
40
15

Ollicial

- 4 1
1,661
.1,281
1,697

350
274
224
365
2.17
140
377
403

562
579
s40

16
*

notes '

- - -

Other

123
- 1 1 9

2.1
- 40

6
- 2 3

_ T
9

11
17
18

1

•

• 52
1

21
15

U.S. corporate
securities 2

11,42C
14,573
18,922
8,55ft

1.346
,648
,151
,495
.154
,117
,910

-,007

,855
,7X5
.22(1
, 563
.134

9,844

Net pur-

sales

1 .582
13, 158 • K 4 I 5
14,958 .1 964
5,429 3,127

1,111 2.15
1,407
1,152
1,217

841
1 018
1,2X9
1 ,368

1,118
1,062
1,111
1 ,019
1 ,099

241

278
:ii4
279
621
638

717
721

1 109
524

34

I'oreiRtl bonds

Pur- ., ,

1,490 2.441
1,687 2^621
1,941 2.961

7.1(r

128
109
191
129
173

1,034

315
339
101
98

16.1
184 207
146 • 171
24.1 465

191 321
144 , 144
144 : 12s
117 287
139 154

Net pur-

sales

- 9 5 1
-•935
1 021
•-29X

- 187
-2.11

90
30

• - 2 1

- 2 6
--222

-- 112
•

19
170

15

lorcign stocks

Pur-

1 033
1 385
2 512

822

245
226
155
242
171
188
192
233

161
191
21 !
121
137

.

998
1 419
2 121

651

. 4 ,
269
166
179
142
1 19
110
178

155
145
1 14

126

Net pur-

sales

15
- 57
409
171

104
- 4 3

63
12
69
82
55

7
48
97

9
11

* Excludes nonmarketable U.S. Treasury bonds and notes issued to
ollicial institutions of foreiim countries; see ['able 12.

2 Includes State anil local Kovt. securities, and securities of U.S. Cioyt.
agencies and corporations. Also includes issues of new debt securities

sold abroad by U.S. corporations organized to finance direct investments
abroad.

Non:.--Statistics include transactions of international and regional
organizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

Period

1970
1971 .
1972
1973 Jan. May"

1972—May

Julv . . .

Sept
Ocl
Nov
Uec

1973—Jan
(eh
Mar
Apr.''
May"

Total

<i26
731

2,140
1 .305

55
12

• 36
252
165
160
489
350

4X9
4s 1
350
139
126

Trance

.58
87

372
112

19
X

— ft
60
36
65
85
4X

32
25
35
21

2

Ger-
many

195
131

• 5 1
7

- 1 4
--20
- 44
- 13

• 7
6

44
- 3

29
4
X
9

43

Nether-
kinds

128
21')
297
138

A
- 1 4

8
15
24
55
42

47
67
47

H
14

Switzer-
land

110
168
639
472

27
27
56
68
51
83
61
59

142
151
148
5.1

• 22

(In mil lit

United
Kingdom

- 1 3
- 4 9
561
161

20
- 1
15

101
56

• 89
150
132

118
82
21
16
44

ns of do]]

Other
lUirope

24
71
92

148

2
5

- 4 1
26
11
20
52
19

24
47
29
45

.1

.rs)

Total
luiropc

482
627

1 ,911
1,038

62
13

- • 3 4
249
162
109
447
297

392
.176
28 X
104
123

Canada

— 9
- 93

7X
114

• 1 7
- 1

4
8

- • 1 2
8

14
- 1

24
36
25
35

• 7

Latin
America

47
37

- 3 2
51

- 22
- 4 2
- 2 5
— 16

1
2

25
X

- 2 0
• 10

5
10
16

Asia

85
108
256
168

30
12
12
4

11
29

- 8
42

85
46
21

5
11

Africa

— 1
*
1

-1

*
*
*
*
*

*
*

*
1
*
*
2

Other
countries

1
- 2
- 1

2

*

4
*
4

- 1
- 1

+

1
*
1
*
*

Intl. &
regiona

22
54
86
36

2
9
7
6
3

12
12
4

7
4

10
4

II
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(In millions of dollars)

T'criod

1970
1971
1972

1973- Jan.- M a y

1972— Mav

Jll[y

Oct
Nov . . . .
1 )ec

971 J.in
1 eh
Mar . . . .
Apr.'1
May.'

Total

956
684

1 ,824

1,822

180
210

16
27

149
120
112
289

248
270

3S5
161

I ranee

35
15

336

96

40
95

9
(,
7

36
2

56

12

45
33

1

(Jci-
many

48
35
77

5

• 1

1
• 4

4
4
7

30
30

1

- 4

Nether-
lands

37
-1
65

- 23

«
8
6
3
1

18

• )

1

Switzer-
land

134
197
134

193

21
41
17
15
35
-1
14

29
10

65
76

United
Kingdom

118
327
320

105

71
4

34
l l -
IS
4

46
49

38
46

- 3
96

120

Other
Europe

91
39

315

408

l.s
17
12
45
80
54
42
60

73
60

158
94
22

Total
I.uropc

464
612

1 ,246

785

l.'l
148
33
62

127
138
138
210

149
149
174
98

215

Canada

128
37
82

59

1 1
23

4
9

10
5
(,
K

1
16

*

16
7

1 atiu
America

25
19

17

*

- 1

1
1

6
1
4
4
1

A.i.i

2S
--2
12 1

965

8
1

- 1

2
1

.'.9

31
1 10
621
199

Africa

1
*

*

*
I

*
*
1

*
*
*

•

Other Intl. and
countries regional

-12 3:4
• 21 39

• I 148

1

*
*

• • . !

10
31

4
44

• • 1 ?

• • - 2 8
* *

• I *

* 60

* 4">
* 68

6.1

Noil.- Statistics include Slate ami local LOW. securities, ami securities
of U.S. (iovr. agencies atut corporations. Al*o includes issues of new

debt securities sokl ubi<uul by U.S. corporations nvyi.ini/.tt.l to linume ili-
rcct investments abroad.

19. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

( In mil l ions oi'c

Period

970
1971
972

1973 - Jan.-
MnyJ'. .

972- May. . .
June...
Ju lv . . . .
A u g . . . .
.Sent....
Oct
Nov
Dei-.. . .

973-Jim
K-h.. . .
Mar....
Apr.'1. .
Mil)"'. .

Total

915
992
61 2

- 127

82
- 274

79
93
42
46
57

- 167

- 1 26
48

116
- 161

- 4

Intl.
and
re-

gional

254
310

- 90

57

7
10
78

1
6

16
I I
9

9
f

23
16

Total
foreign
coun-
tries

663
•• 682

-184

90
284

1
94
36
30
46

1 76

• 1 3 5

50
93

- 177
15

l-.ii-
rope

s i )

31
SOU

.11

75
26
36
50
47
76
49
16

1 1
1

24
22

— 23

ollar.s)

< anadit

586
275
651

195

138
'.'01

23
49

3
73

• 4

158

• 6 7

41
34

- IKK
- 1 5

Latin
Amer-

ica

I I
46
72

• - 8 0

1
• 15

2
1
9
->
8

• 2 9

- 70
- 16

8
- 6

5

Asia

- 129
366

• 2 7 1

44

21
-94

62
. <;

• 2 4

2.1
- 8
2.1

• 9

27
27

- 5
4

A f -
rica

• 6

Oilier
coun-
tries

20
57 I?
66

• 1

. . .

29

17

2
1
2
*
1

*
1

14

20. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions ot'doUais)

I'llll Of

period

1970 June
Sept
Dec

1971 Mar

Sept
Dec

1972 Mar
June

1 )LV

97 1 M a r •''

Credit
balances
(due to

314
291
349

511
419
H 3
311

325
312
286
166

310

Debit
balances

(due from

182
203
281

314
300
120
114

339
336
196

357

Nori.. l)ata represent the money credit balances ami
money debit balances appearing on the books ol reporting
brokers and dealers in the United States, in accounts of
foreigners with them, and in their accounts carried by
torciyneis.

Notes to Tables 21a and 21b on following pages:

1 Total assets uml total liabilities payable in U.S. dollars amounted to
SI2,825 million and $13,175 million, respectively, on Mar. 31, 1973.

NOTL,—Components muy not add to totals due to rounding.

lor a given month, total assets may not equal total liabilities because
some brandies do not adjust the parent's equity \n the branch to relkct
unrealized paper profits and paper losses caused by changes in exchange
rates, which are used to convert foreign currency values into equivalent
dollar values.
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21a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

Location and currency form

IN .AM, J'OW'.KiN ( Ol!NTUll;S
Total, all currencies

Month-em!

li)70 Da.,
I97I-- Dec.

1972 Mar..
AIM..
May.
JtlMi-.
July.
All! ' . .
Sept.-

Payable in l-.S. dollars. .

IN UMTKI) KINGDOM
Total, all currencies . . . .

Nov.,
I >ec .

197.1 Jan..
I el ' ..
Mar..

. • 1970- Dec .
j 1971 Dec.

i 1972 Mar . .
Ap i . .
May.
June.
July.
Au( \ .
Sept.'-
O c l . •-.
Nov..
I )ee..

1973 Jan..
l-'eb .
Mar..

1970 I )ee..
1971—Dec.

1972 Mar..
A pi'..
May.
June.
July. .
AUK. .

Sept.'
Oct.' '.
Nov..
Dec.

197.1

Payable in U.S. dol lars.

IN TIIK IIAIIAMAS
Tt>tal, all currencies. . . .

Jan..
Icli..
Mai..

1970- Dec
1971- Dec .

1972- Mar..
Apr..
May.
June.
July.
An:.;..
Sept. •'
Oct. '
Nov..
Dec .

1973 Jar...
I eb..
Mar..

1970 -Dec.
1971- Dec.

1972 •Mar..
Apr..
May.
June.
July. .
Aue..
Sept. f
Oct. '•
Nov..
Dec.

197.1- Jan..
lei) .
Mar..

Total

47,363
61,334

65 013
63 '
64,375
69,62.1
69,963
72 856
74,906
74,805
76,241
X0.O34

81.200
87.987
91.643

34,619
40,182

4"1 99 1
41,353
41,915
44,905
45,034
47,175
4S.704
48,05 I
49,6.11

. 54,058

. ! 54,197

. 57 611

. 58,742

28,451
34,552

37,104

3 f. ] 311
39,452

. 39,46.1

. 40,596

. 42,053

. I 40, 19.1

. ' 4 1 , 6 0 0

. 43,684

. 44,347

. I 48,533

. | 49,696

. 22 574

.j 24,428

26,097
24,967
24,928
27 114
26,680
27,1 85
28,204
2.7.043
27,865

:i(),652
.12,746
.12,651*

4,815
8,49.1

8,828
8,621
9,097

10,075
I(),:i29
11,516
I I 914
12,017
12,-1.10
1.1,091

13,055
I 1 559

'1.1,764

Claims on U.S. I

Total

9,741
4,798

4,565
4,84(
4,619
4,854
4.058
4,504
4.952
4,967
4,456
t,7.15

2

2

1
1
->
2
1
2

,085
,42(
,081
,279
,514
,759
. ;'.4.1
,2.19
.824
,124

4,926
4 .127
4, .102

9,452
4,541

4, 10(1
4,562
4 191
4 585
.1,811
4,26.1
4 685
4.646
4,17.'
4,47:1

4,592
3.9X7
3! 994

6,729
2,694

2,50.1
2,7.18
2,441
" 298

876
117
.150
.179

1,9.19
2,2.14

2,585
1 ,945
2,052

,17.1
,282

,178
,244
,361
,552
, 409
, 530
,612
, 7.19
,586
,496

,387
,461
,211

Parent ,
hank Other Total

7,248| 2,491 36,221
2,311 2,4X61 54,752

2,480 58,65.1
2,421 57,091
2 519 57 946
2,576 62,901
2,544 6.1.941
2,745 66,268
2.709 67.607
2,728 67,608

?.. .127
I ,565
I .994

7,3.13,
2:<O5J
?.,062'
2.:i87
2,061
2,260
1.488
1,741
2. 222
2 , 21 4
1,80.1!
2.1021

2,303
I .5.14
I ,96.1:

5,214
1,230

1,312
1,574
1,282
I , 199

810:
I,078!
I . 25.1
I ,384

907
1,138

1,466
X48

1.13(1

6^596
2,585

2,401
2,620
2,356
2,210
1 ,791
2,016
2.264
2,284
1,846
2,146

2,468
I ,XI4
1,95.1

455
505

126
204
195
295
110
MX
221
251
221
225

182
8.1
90

2,6.12 69.425
2,611 73.031

2,600 74.007
2,762 81,104
2.308 S4..16I

2,219; 24,642
2,2.16; 35,064

2,2.18 IK 065
2,176 36,123
2,130 .16,889

39,669
40,52.1
42,184

2,46.1: 4.1. 141
2,4.12: 42.644
2,371 44,664
2,371 4S.768

2,289 48 K29
2,452 5.'.. 71 6
2,0.11 5.1,74.1

,515. 21,121
,464 30,996

2,325
' 2;324

2,523

,190
, 16.1
,160
,099
,066
,0.19
,097

.1.1,810
32,585
3.1,119
16 307
36,741
37,538
38,606
.16,774

,032: 38,643
,()96j 40,430

, 1 IK. 40,796
,tW7 45,487
922 46,520

15,655
21,493

23,324
21,943
22,195
24,535
24,494
24,7.14
25.463
24.332
25,579
27,787

27,778
.10,421
3(1, 18.)

717 3,583
778 7,119

(152
,040
,166
257

,298
,413
, 391
,489
,365
,272

7,542
7,269
7,618
8,396
8,786
9,846

10,150
10,12(1
10,577
11,419

,206 11,496
,378 11,860
,121 12.283

(Maims on foreigners

Other . Olli- Non- Other
branches Other I cial bank
ofparent banks insli- ' for-

bank tutious eij-;ner.s

6,887 16,997 6951 l l , 6 4 3 | 1 403
24,550 1,167 17,823 1,785

10,63.1 28,0661
10,542 26,.154!

10.463 27,061'
I I ,459; 30,586
11,622 30.419
11,655' 31,821.
11.335 33,395
11,343 33,104
I 1,350; 34,20.1
I I , 7 I 7 I 36,738

11,946 36.797
12,27.1 42 .704
12.464 44,241

4,213 13,265
6,659 18,006

6,725 20,604
6,358 19,015
6,475 19,575
6,598 22,049
7,260 21,666!
7,320 22,717!
7,048
7.39 1
7,4.19

2.1.840-
22. 7M
24,12.1

8,08.1 26,907

8,094 26.764
8 551 29 829
8.443 10,542

3,475
5,690

5,380
5,269
5,209
5,604
5,742
5,688
5,651
5,751:
5,490
5,659

.1,095
16,211

19,177
17,945
18,304
.1,096
20,946
21,411
22 559i
20.957;
22,6711
2.1 98.1

,173
1""

1342
,407
, 566
,539
,550
.577
,665

1,6?. I
I , 747
1 ,965

864

84.1
881
936
914
984
,063
.105
.084
,083
, 128

,063
,097
, 124

316
476

491
507
585
568
546
595
650
610
5S4
609

5,637 24 311
5,887 28 471
5,783 29.148

2,22.1
4,135

3,926
3,708
3,577
3,931
4,097
4,013
4.004
4, 169
4,049
4,326

4, 184
4 568
4,324|

9,420
12,762

14,865
13,754
14,101
15,98.1
I 5,589
I S 768
I (..609
15,475
16,399
17,976

18,069
20 219
20,0.13

2,119
3,798

4 030
3,780
4,183
4,825
4,924
5,682
5.929
5,836
6,209
6,965

6,754
7,1 89
7,520

18,781
19,015
19,146
19,514
20,492
21,225
21,338]
21,612
22,295
22,910

21,641
24,881
2.5,69 I

6,802
9,5.16

9,891!
9,870
9,903

10,108
10,613
I I,085
I I , 148
I 1,388
12,019
12,651

12,908:
13,239'
13,634

6,235
8,619

8,762
8,865
9,020
9 019
9,507
9,844
9.745
9 436
9,898

10,179

574 10,252
585 10,542
663 10,926

4,012
•l,596i

4,534
4,481
4,517
4,621
4,808
4 953
4,851
4,688
5, 132
5,485

5,526
5,637
5,827

I ,464
3,320

3,513
3,489'
3,435
3,571j
3,863
4,164
4 ">21
4,284
4, .168
4,454

4,742
4,671
4,764:

,815
,817
,810
,867
,965

2,084
2, 146
2,2.10
2,360
2,268

2,267
2 5.S5
2.'980

525
577

631
668
653
651
700
728
879
761
793
817

777
929

1,005

601
862

790
803
750
846
847
941
,097
,040
,018
,020

966
,102
,124

323
350

372
404
377
356
395
415
476
427
439
447

405
508
522

59
92

108
108
117
128
134
1.19
152
157
167
175

181
238
271

hor notes see p. A-85.
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21b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions o[ dollars)

Total

47,354
61,336

65,033
fl l 7 H
'.4,374
'.9 6 ' '
•.9.963
72,855
74,905
73.3 IX
76,239
(0 O'n

(1 7()(t
(7,9X7
) 1 , (.4.1

16,086
»2,03?

11,601
13,663
44,273
•17 X14
47,460
49 417
11,092
1|),20X
12 1 19
56.37.1

56,405
60.KXX
(.2 427

2X.45I
34.S52

17 104
.16,126
16 II I
39,452
39,463
40,596
42,053
40.193
41,600
43,684

44,347
4K,533
4 9 , ( . 9 6

2 3 , 0 0 . 1
2 4 , 8 4 5

2 6 , 9 7 1
2 5 , 5 9 9
2 1 7 X 7
2 7 , 7 2 9
2 7 , 1 3 0
2 7 , 6 2 5
2 X , 5 X 9
2 7 4 4 9
2 X . H 8
3 0 9 1 1

3 O , 9 2 ( ,
3 1 9 6 6

1 1 9 2 9

4 , 8 1 5
H . 4 9 5

X , X 2 8
8 621
9,096

10,075
10 329
11 515
11,913
12.017
12 129
13,091

13,06.1
1 1 1.1'
13,765

Total

2,575
.1,114

3,046
7 978
?; H i •>
1 086
3,212
1 '61
1 101
.1,224
3,23.1

1 414
3 967
4. 131

7,334
2,674

7 64 ">
2, 5X9
2,41 1
' 671
7 7 M
7 XOO
7 XI1
2.75X
7 711
1 104

2,005
1 466
1 607

1 319
1 660

1 575
1 140
1 397
1,447
1 ,497
1.49X
1 497
1 411
1 481
1 416

1 ,501
1 X44
1 ,85X

1 ,20X
1 41?

1,327
1,154
1 '()7
I ,2.50
1 ,294
1,271
1 269
1 214
j T7()

1 "'76

1 115
1 661
1 67(1

•|o U.S.

Parent
hank

7If
(.69

63.1
6?l
.16?
646
7.16
680
728
7 1 (.
803

X 16
1 ,1.1?
1 , 21 ?

(.57
511

107
514
439
1? 1
61 1
149
601
58?
(.11
848

69.1
914

1 017

1 16
II 1

78
68

101
147
150
153
1 17
136
1 1?

107
264
235

9X
23

19
26
IX

10.1
103
100
X6
XO
9 '
• / - .

7.7

191

.142
750

X32
919
X 12
997

1 041
1 121
1,1.17
1 .051

0 14
1,220

1, 1.17
1 1X6
1 ,303

Other

1 ,X19
2,445

2,411
2 116
?,?.56
7 440
7,476
2, IX 1
2,175
2,108
2 ,43?
1 S^V

7,X3.1
2 .0 10

I ,677
2,163

2 1 11
2.07.1
1 .973
2 I4X
? 14 1
7 7<|7
' r>7

y.vih
' 10'
2,216

7,30?
' . * | j

3.171

1 227
1 ,150

1 447
1 ,272
1 '91
1 ,300
1 ,347
1,341
1 160
1 ,298
1 149
I ,343

1 ,394
1 ,1X0
1 ,6?..|

1,110
1 , 3X9

1,308
1 , 129
1 144
1,147
1,100
1 . 171
1 1X4
1 1 14
1 I7X
1 '01

1 764
1 4 16
1 48 1

"Total

42 ,X I?
.16,124

.19,925
5X,726
19,64s
64,592
(.4.71 2
67,392
(.9 140
d/,776
70,513
7 1 S4?

71 ' 7 '
80,8X4
X4, ()(.';

32,509
38,0X3

4 1 .7.16
19.877

40.754
44.147
43,634
41,464
47,055
46,307
48,0X2
11,811

1.'.. 1 14
.11,81?
17. I.Id

.'.(.,570
32, T28

34,7X7
33,9X0
34,090
37. l ( i :
37.071
.IK, 165
39 . 11 7
37.81)4
39 14'.'
41,232

41,933
45,628
46,750

21,491
23,059

2.1,220
24,027
7.4,1 68
26.017
?1.103
25,887
26.78X
21.762
26,778
'0 1 ' 1

20,091
11,714
31,611

4,183
7,557

7.X6X
7.53X
8.141
X.04.1
0,1 26

10,238
10,620
10,79 1

11.703

11,761
17,144
12.195

•i'i>

Other
hranehes
ol patent

liauk

6,4.'(
10,77.1

1(1.363
10.097
10.0.1.1
11.069
II »8 1
1 1 .511
1 1 . 171
11.204
11.146
1 1 144

11,746
11,001
1 2. 21 3

4 ,070
6,653

(.,941
6,560
6,648
7,277
7,507
7,660
7.401
7.706
7,74 1
X , 1 7K

X .400
8 ,7X1
X 7 i l l

2 ,320
3,401

3.7.09
OK.

3,1*4
J , 160
3 464
3,43 1
1 1 19

060
•'.,02.x
2.961

3,?77
3.1.1,'

. , 6 4

,148
164

7 09 1
1 ,X.12

2,014
2.070
7. 197
2,14(1
1 .97.6
1 .942
1 ,959

2 01 )X

.'.2.14

.' 1 XX

488
1 .649

,479
471

.454

.809

.6.13
,881
9 11
02,1
O K ;
964

1 ,X75
7 • > • > s

,S55

Ibreiiine

• Other
hank.s

?.4,X?9
31 ,0X1

.1.1,71(
32,379
3.1,114
36,11 1
3.1,X6(
17. 127
19 1'8
37..17V
39..124

47 '61
46,371
4X. .14 1

I9 .XI6
22,069

24,433
??,X54
73.61)3
71,807
24,766
21,86?
27. 1 1.1
.'(. 270
77.741
10 71.1

79.734
3?.(I??
11.11?

16,133
19,137

7(1 989
I9.X93
19 908
7.'.144
71 .770
2? 2 16
71.739
27.108
2.'.769
24.776

73.959
.''/ (I3N
2 8 , 1 9

13,6X4
14, (UK

15,694
14,461
14 (.10
15.X74
15.0011
15.2.17
1 1 910
11 047
,1 183
1 7 478

,6,201
1 8 160
18 U4

4,

5.

s..

6
(1

7.

\
X.

X,
x ,
x.

mi l -
1 eia,

insti-
tutions

4,1X1
5,1,3

6,11,
6,6,7
6.649
7,27.3
7. 176
7.K4I
X.2O8
8.011
8,401

9 7 16
9 1XX
'1,4.-4

3,737
4,4.13

4 917
5,20?
5. 170
1,656
5,777
6,?V7
6.490
6,311
6,734
6,91 1

7,680
7,809
',771

1119
4,464

4 996
5 , 1 7 2
1 11X
1,14?
5,161
6,007
6.772
6 OXX
6,340
6,413

7 7X1
7 i | , '
7..18X

>,K50
3,676

4,041
4 ,333
4 141
4,560
4,64 1
4,981
5.11 7
1.004
1,7X0
1 149

( . ' l , , '
(,. 194
6 . ' . 1 ,

K72
/X4

134
)26
156
)03
160
808
192
111
X62
105

103
194
S0.1

N o n -
1 h a n k

f o r -
e i g n e r s

7 , 3 7 7
X , 7 5 6

9 , 5 2 1
0 , 6 . 1 1
0 . 8 . 1 0

1 0 , 1 X 7
1 0 , 3 0 . 1
1 0 , 7 1 4
1 0 , 6 8 0
1 0 0 X 0
1 1 ,647.
1 1 4X1

17,033
1 1 774
I3.X6I

• I.X77
4.O2X

5,407
1 7.60
1,333
5,401
1 , 5X4
5,690
6,011
6,076
6. 161
6.467

6 800
7 70(1
7.477

4.54S
5, 176

1 194
5 ,X50
5.K71
6,256
6,37.6
6,400
6 367
6,547
7,112
7,043.

7,417.
7 915
X.O78

3,404
3,1X1

3,30?
3,477
3,363
3,513
3.514
3,540
3.7X7
3.768
4 151
4 '>X7

4,400
4,771
4,04?

X2.1
1 , 124

1 , 105
1, 140
1,330
1 ,23 1
1,323
1 ,455
1,40 1
1 .450
1 ,381.
1 ,344

1,3X3
1 1 ' 7
1,537

!

O t h e r

1 , 9 6 7
2 , 0 9 8

2 , 0 6 7
2 , 0 1 1
1 . 9 0 8
I 9 4 1
7 , 0 3 9
2 , 2 0 ( 1
? . 2 6 1
7 . 3 1 8
3 . 4 9 3
7 6 1 1

7 i | 1
1,1.16
3,443

1,243
1,7 76

1 7?1
1 , 197
1 ,058
1 071
1 ,072
1 ,171
1 .204
1 ? 1'.
1 .305
1 ,459

1 , 2 9 /
1 609
1 .69 1

19?
763

70?
X07
8 '4
003
80?
033

1 ,010
o i l
969
997

01.1
1 062
I ,088

302
374

47.4
4 ,9
417
463
444
467
111
47.1
1,0
1 16

.100
.191
591

911

,88

I2X
,21
144
,36
160
116
1.16
171
166
I6X

,67
730
7.67

!

Month-end

1970 Dee.
197T Dee.

1972 Mar .
'\nr
May

Inly
•\ni'

. . . . Sept '
(let.-
Nm,

1971 Tin
l-eh.
Mai.

1070 Dee.
1971 Dee.

197". M;n'
\pr.
Mav
l ine
' ' l \
\\w
Sept.'
Oet.'
Nov
1 lee

197? .1,111.
1 el.

. . . . Mar

19/0 Dee
1971 Dee

197? M i l -
A p r
M i v
him:
lulv
\lli-.

Sepl '
()e '
N o \

. . 1 >ee

1973 Jim.
/el .
Mm.

1970 Dee.
19/1 Dee

,97?. Mar.
Apr.
M'lv
I l tMC
lulv
AUK.

Si'p •
()».• '

N'ov

1(>' \ hui
!L - I>

M 11

||J7() | )Lv
l')71 I VL-

V)ll Mar.
,\ p i-

May
IllllC
lulv

AMI 1

Sept.
Oel.
Nuv
Dee

,073 Jan.
1 eh
Mar.

i

1 oeation and em reney Torn)

1

1 IN A M , 1 OIl l 'KiN ( O l I N i m i ' S
Total, all eurrcncies

I'ayahle in t.'.S. dollars

IN 1 Nlll'.l) KINGDOM

I'ayahle in U.S. dollar.H

IN THi: I1A1IAMAS

I-or notes sec p. A-S5.



A 88 INTL. CAPITAL TRANSACTIONS OF THE U.S. r. JULY 1973

22. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S.

GOVERNMENT SECURITIES

Wednesday

Mar . 29.
June 28.
Sept. 27.
Dec. 27.

June 26 . .

1967

Sept. 25
Dec. 31 (1/1/69) . .

Mar 26
June 25 . .
Sept. 24 . .
Dec. 3 1 . .

Mar . 2 5 . .
June 2 4 . .
Sept. 30. .
Dee. 30. .

1969

1970

(Amounts outstanding; in

Liabili-
ties'

3,412
3,166
4,059
4 241

4,920
6,202

6,039

9,621
13,269
14,349
12,805

11,885
12,172
9 661
7,676

Wednesday

1971

Mar . 3 1 . . .
June 30. . .
Sept. 29. . .

1972

Jan. 26.
l e b . 2 3 . . .
Mar. 29...

Apr. 26
May 3 1 . . .
June 28

July 26. . .
Aug. 30. . .
Sept. 2 7 . . .

Oct. 2 5 . . .

Nov. 1 . . .
8 . . .

15 . . .
22
2 9 . . .

Dec. 6 . . .
13 . . .
2 0 . . .
27...

millions of dollars)

lies1

2,858
1 ,492
2,475

1 ,419
1,068

sec. 2

4,358
4,500
3,578

1,532

I 374
1 ,465
1 441

1 ,145
1,270
2,023

1,415

1.187
I i;i8
1,841
1 464
1,745

1,618
1,705
1,807
1,406

. . .

Wednesday

1973

Jan. 3 . . .
10. . .
17. . .
24
3 1 . . .

l e b . 7 . . .
14. .
2 1 . . .
2 8 . . .

Mar. 7 .
1 4 . . .
21
2 8 . . .

Apr. 4 . . .
I I . . .
18...
2 5 . . .

May 2 . . .
9

16. . .
?1
3 0 . . .

June 6 . . .
13 . . .
20. . .
27 . . .

Liabil i-
ties1

1,121
1,625
1,419

1,413

1 ,391
694

1,157
790

1,465
1,419

1 , 1 27

1,011
1 ,203
1,191

•1,123

1 ,238
1 ,073
1.721
1 492

'1,351

940
1 .26(,
1 ,242
1 ,521

1 Represents gross liabilities of reporting banks to their branches in foreign countries.
2 l;or period Jan. 27, 1971 through Oct. 2(1, 1971, includes U.S. Treasury Certificates euro-

dollar Series and special rxport-hnporl Hank securities held by foreign branches. Beginning
July 28, 1971, all of the securities held were U.S. Treasury Certificates liurodollur Series.

23. MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN

BRANCHES OF U.S. BANKS

(IJKI of month; in billions of dollars)

Maturity of
liability

Overnight
Call
Other liabilities, maturing

in following calendar
months after report
dale:

1st
2nd . . .
3rd
4 lh
5th
61h
7th
8th
9th

tOlh
11 tli
12th

Maturities ofmnie than I
year

Total.

1 eb.

I 973

Mar.

2.30 2.40
3.50 3.37

Apr.

14. II
7.89
5.82
2.96
3.39

15.42
7.10
5.56
3.70
3. 26

2.94 2 96
.51 .61
.54 . 74
. 75 . 56
.43 • .3K
.37 | .65
.61 .80

1.63

47.74

1.77 1.70

49.26 47.79

N o n \ - Includes interest-hearing U.S. dollar
deposits and ilirecl borrowings of all branches in
the llahamas and of all other foreign branches
for which such deposits and direct borrowings
amount to !f>50 million or more.

Details may not add to totals due to rounding.

24. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

I;,K| of
period

1970 .
971 .

1972--June. .
July. . .
Aug.. .
Sept.. .
Oct. . . .
Nov.. .
Dec.. .

1973--Jan....
1 eb. . .
Mar.. .
Apr. ..
May. .
June . .

De-posits

148
294

257
160
192
193
192
188
325

310
455
327
328
289
334

Assets ir

U.S. Treas.
securities!

16,226
43,' 195

47,176
51,522
51,676
50,997
51,821
51,874
50,934

50,118
56,914

•'5"), 389
358,255
58.015
57,545

custody

liarmarked
gold

1 2 926
13*815

215,542
15,542
15 530
15 531
15,531
15,530
15,530

15 S26
15,522
15,51')
15,513
15,511
15,486

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonniarketable U.S.
Treasury securities payable in dollars and in foreign
currencies.

2 Increase results from change in par value of the U.S.
dollar on May 8, 1972,

-' Includes SI 5 million increase in Mar. and $160 million
increase in Apr, in dollar value of foreign currency obliga-
tions revalued to reflect market exchange rates.

Noii>--l-xcludcs deposits and U.S. Treas. securities
held tor international and regional ornani/.iitums. Lur-
inarked gold is gold held for foreign and international
accounts and is not included in the i;old stock of the
United States.

25. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

l i u l of
period

1968

1969 2

1970

1971— Dec.2 ' . .

1972- Ap r . '
M a y ' . . . .
June ' . . . .
July
A u g . '
Sept. '
O c t . '
Nov . '

Dee.*-'. . .

1973 Jan . '
l e b . ' . . . .
M a r . '
Apr

Tota l

1 618
/1,319
11,491

1,141

11,648
\1 ,507

1,902
1,938
1 ,987
2,085
2,273
2,101
2,033
2,058

:'1,965
\2,110

2,324
2,789
2,796
2,793

1'ayablc in dollars

Deposits

1 219
952

1 ,062
697

,092
,078

,318
,350
, 385

.517

,602
.527
.472
,493
,446
, 680

1,846
2,115
2,095
2,066

Short-
term

invest-
ments •

87
116
161
150

203
127

20(1
206
199
194
217
170
171
167
169
68

85
151
152
142

l'aya
foreign c

— — .

Deposits

272
174
183
173

2.14
234

273
299
112
318
392
359
332
343
307
321

326
33(.
380
395

>k- in
urrencies

Short-
term

invest-
ments t

60
76
86

121

120
68

112
84
92
55
61
45
57
55
42
41

68
IK(>
170
190

United
King-
d o m

979
610
663
372

577
580

670
716
711
754
755
685
681
6.15
702
776

899
948

1,038
967

Canada

280
469
534
443

587
443

707
608
572
565
709
604
551
587
485
500

640
1 ,023

896
840

1 Negotiable and other readily transferable foreign obligations payable on demand
or having a eonrractuid maturity of not more than I year from the date on which the
obligation was incurred by the foreigner.

1 Data on the two lines for (his date diller because of changes in reporting coverage.
Jigures on the first line are comparable in coverage with those shown for the preceding
date; figures on the second line are comparable with those shown for the following date.

NoTi-:.— -Datii represent the liquid assets abroad of large nonbanking concerns in
the United States. They are a portion of the total claims on foreigners n^orted by
nonbankiny concerns in the United States and are included in the figures shown in
rubles 20 and 27.
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26 . SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(I'.in! of period. Amounts outstanding; in millions of dollars)

Area itiul country

i urn-Luxembourg.

l . iabii i l ies Id l

[•inland
I iancc
(iermany, l;ed, Rep.
(jIeeec

Norway
I'oiluyal
Spain
Sweden
Switzerland
Turkey
United Kingdom
Yugoslavia
Other Western l u r o j v . . .
1 .astei [i I .nrope

J o l a l .

('anada

1 atin America:
Argentina
Jlra/il
Chile
Colon,bi:i
Cuba
Mexico
Panama
1'ei u
Uruv.unv
Venezuela
Oilier I .A. republics
Haliamas !
N'etll. Air.ilk". and Snriinii
Oilier Latin America

• l u t i i l

1971

Dec.

5
65

2
2

1.16
117

4
10.1
60

5
16
65
17

1(14
2

two
1
2
4

1072

Asia:
China, Rep, of (1 aiwan)..
l l K
I n d i a . . .
Indonesia
Israel
Japan
Korea
Philippines
Thailand
Other Asia

Total.

Africa:
1 liypl
SOLI ill Alrica.
Zaire
Oilier Al i icn.

Tola!.

()ther countries:
Australia
Ail othi-r

lolal

International and regional. . .

(mine! lol.il

1,611

181

IX
10
14
7

22
5
7
2

16

2X0

5

430

IX

26
10
10

173
13
5
;t

142

412

1
111

35

67

42
H

2,761

5
104

3
2

123
KX

5
107

65
16
73

4
I
5

I , 6.14

1X0

18
IS
21

7
*

17
S
X
:i

IX
27

356
5

12

5 IS

II
13

12
X '
4

30

50

5X

June

6
I OX

5
2

iy>
104

65
5

13
07

3
<JKI

d
2
3

, 7 1 4

IS5

IX
I')
16
6
4

IX
6
6
I

17
3?.

157

5 I ?.

25

ISS
16

4
1(14

1
37

I
31

54
II

2/J22

6

45.<

7?. 3
16

451

I
17

57

46
I I

I 45
130

14
I OS
7')

63
14

11')

1,733 '

IX.I

16
24
17

Dec."

75
'a
4

165
1.16
24

I1X
102

>)
•1

S3
12

11")

')32
7

.1

l . X O S

1')
15
IS
X
I

27

17
35

.IIC1
10

.'X
I?.
7

I.'.
II!

I'I')
20
i s
5

41(1 I

47
I.I

3,075 i

IS)7I

14
60
15
IX

20?.
102
34

IS6
6S
13
16

124
40
61

0
040

1 I
1.1
2X

2,046

7SI

54
I47
46
45

I
151
21
34

5
SI
O'J

366
<}

24

J.OS.l

41
7..I
35
2S
;))

405
6H
4K
15

X3l)

155

80

17

OX

4

4,007

Mar.

17
45
IX
10

106
107
36

1X1
66
[fi
23

102
35
60

0
054

10
13
25

2,023

I ,045

48
I3S
30
40

1
1.13
10
31

6
77
04

313
K

22

21
442

56
62
IX

171

42
5

75

120

x:s
26

5,17(1

June

16
64
20
10

207
10 1
36

1S4
66
17
21

117
37
50
II

0X5
10
10
22

2,003

036

50
152
41
.III

1
14.1

32
5

75
106
442

Id
IX

1,133

45
I'.I
12
25
17

451
61
67
15

17-V

6
46

7
74

1.13

07
IX

lift

5

5,3.!S

15
61
1')
16

1SH
200

30
174

71
10
20

130
45
57

X

163
.13
30

I
154
20
36

7
74
06

510

23

452
57

14
17?.

0IS

7
45

7
64

12.' !

02
IX

I II!

S

,40X

20
62
2H
23

221
176

10
103
7K
IS
21

I3S
56
70
47

I ,042
15
14
4.'

2,.110

50
175

II
41

1
ISO

10
40

4
SO
0 1

520
12
.'.3

1,2X0

ft 7
21
32
l.i
II

'156
6.5
40

07.'

140

XS
I'd

10S

5 ,722

1 [netvuies I t e r m m U . niereial eoncerns and other iH>nl>ankin^ institutions in the United Sla tes .
Data exclude claims held ihrouKh U.S. hanks, and intercompany accounts

Noi l . . - Reported hy exporters, importers, and industrial and com- between U.S. companies ami their Ibreif/u alliliates.
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27. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amounls outstanding; in millions ot dollars)

I ml ol'period

1968-

1970

1971-

Scpt.
I hi:..

Mar.
June .
Sept.,

Juno.
Sept..
I >cc. .

M a r . . . .
June. . .
N c p l . . . .

Mar
.Inne
•Sept
1 Vc. i

I ,(>7S
I , 60S

1 ,576
I ,61.1
1 ,797
1,7X6
2, 124

2 1X7
2 , 5 12
2,677

2.437
? (7.s
2,564
?.7O4
. ' ,76 1

.' X-17.
7 97 2
",933
3.1175

Liabilitie

i'ayablc
in

dollars

I ,271
I ,225

I ,1X5
1,763
1 ,-;50
I , .199
1,654

1,843
1 ,'156
2.7.81

I ,975
I ,937
7.109
2,229
.'., 79X

2.404
.''450
.\415
2,584

Payable
in

Ibreij.'.u
c.invnuk'-i

4(17
38.'.

350
.146
1X7

471

543
557
49 f,

46.'
43M
454
475
463

41V
•IV.'
498
491

Claims

Total

3,907
1,7X3

4,014
4,07.1
3.X74
3,710
4,159

4,457
4,361
4.160

4,515
•1.70X
4.X94
5. IX5
4,997

5,1 70
5,.UK
5.49X

Payable
in

dollars

3,292
3,173

3,379
3,316

| • > • > !

3, I 24
3,532

3.X6X
3,756
3,579

3,909
4,057
4,1X6
4,515
4,459

4,5? (I
4,6X1
4.K36
5,0X7

i'ayable iti foreign
i

Deposits with
hanks abroad
in reporter's

n a m e

422
.168

35 X
429
386
221
244

7.14
301

7.37.
30.1
3X1
3 IX
7.90

31 S
376
437
397

Other

191
241

37.7
27 X
767
365
3X3

355
305
348

374
34X
326
113
247

102
7.70
7.10
23X

1 Data on the two lines shown lor this date dillcr preceding date; figures on the second line are compa-
hecause ot changes in reporting coverage. 1 iiMires on [able with those shown for the following dale,
the first line are comparable with those shown lor the

28. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

I nd ol period

I96K Sept..
Dec .

1969

1970

Mar
June
Sept

I )ec. I |.

Tolal
liabilities

767
1 ,1 29

1 ,7.X5
I ,325
1 ,41 S
I ,725
2,304

Mur 2,358
June 2,5X7
Scpi 2,7X5
Dec 3,102

1 9 7 1 - Ma r . ,
luue.
Sept..

Dee. I

3,177
3,177
. ' ,939

3,122

1972 Mar 1,077
Jim,: ' 3 309
Sept ' 3,4X2
Dec.'1 I 3,625

1,625
I ,790

1 ,X77.
I ,957
1 ,965
7,7.1.5
2,363

2,744
2,757
2.X85
2,950

,9X3
,987.
,019
,118
I 18

3,191
3,194
3,27.7.
3,319

United
Kingdom

43
147

175
168
167
152
152

159
161

154
151
135
128
12X

129
I OX
I2X
137

Other
liurope

31 j
306

342
368
369
4.13
442

7.15

770
708

6X8
6X7
67 7
705
705

71 1
707
690
709

376
419

4.12
447
465
496
562

580
620
669

670
677
765
761
767

7X7
797
X09
833

Claims

Country or area

198
I 94

194
195
179
172
177

181
177
180
183

182
180
178
174
174

175
180
176
178

Mexico

62
73

75
76
70
7.1
77

74
65

63
6.1
60
60
60

60
5X
62
58

Other
r.atiii

America

251
230

222
216
21.1
388
420

458
477
5X6
618

615
625

657.
653

665
668
659
668

Japa"

126
128

126
142
143
141
142

I5X
166
144
140

161
138
131
Ml
I 36

137
136
132
152

Other
Asia

142
171

191
229
246
7.49
271

2X8
2X8
7X4
292

302
317.
119
327
325

.159
361
3X3
3K9

A I'rica

K2
K3

72
72
71
69
75

71
76
73
71

77
75
85
K6
86

81
86
89
87

All
other

32
38

43
40
47.
42
46

47
54
58
64

72
74
75
85
84

85
9.1
96
109

1 Pa ia 011 tlii; two lines shown fur this date, ditlcr bi't'iiusc of changes shown tor the preceding date; li^ures on the second line are comparable
in reporting coverage, rigurcs on the first line are comparable with those with those .shown lor the following dale.



JULY 1973 i: LXCHANGE RATES

FOREIGN EXCHANGE RATES

A 91

(Ii i cenlN per unit :>l" luicii-.n cn

I
Period

1968.
1969.
1970.
1971 .
1972.

1972

1973-

1968.
1969.
197(1.
1971.
1972.

1972

June.
July..
Aue..
Sept..
Oct..
Nov..
Dec

Jim..
1 cli..
Mar..
Apr..
May.
June.

1968.
1969.
1970.
1971.
1972.

1972

Jan
1-cl)
Mar.. . .
Apr
Miiy. . . .
June

June. . .
July . . .
A
Sept.
Oct..
Nov.
Dec.

Period

l*eri(id

Australia
(dollar)

I 11.10
111. 36

I I . 61
19.2:!

I 19. I l l
I 19. 10
I 19. I I
119. Ill
119.(17
119.09
120.74

127.16

Austria
(sehillinf.)

.1.8675

.1.8654
3.8659
4.(1009
4.377.x

MS. 4(i
141.29
141 .s i l
141 .5(1
141. 5X

4.3421
4.:!674
4..1470
4.3.154
4.H102
4..1064
4..I I 72

4. .120.1
4.K582
4.S759
4. K 1.1(1
4.9082
.S. 24(18

25.048
25.491
27.424
28.768

•June ] 31.560
July 31.614
All!-' .11.182
Sept
Oct
Nov

India
(rui.ee)

1.1 ?69
13.2.10
1.1.2.1.1
13.33k
1.1.246

I 1.754
1.1.072
I.1.(1.10
11.016
12.X06
12.541!
12.467

12.494
12.91(1
1.1.261!
1.1.255

Now
Zealand
(dollar)

I 1. 1411
1.1.75.1

Norway
(krone)

14.000
111.997
1.1.992
14.205
15.1 SO

119.45
I 19.5.1

1973—Jun 119.52
l'eli 126.87
Mar I 1.12.21
Apr ! 1.12.99
May j 137.. 14
June : 112.40

15..10.1
15.1167
15..1.15
15.209
15.141
15.144
IS.I 87

15.12«
I6.03X
16.954
16.428
17.196
IK.192

(franc)

2.0026
I.9942
2.01119
2.059X
2.I'7I6

2.775S
2.2X14
7.2795
2.7742
7.7640
2 76X5
2.7670

7.7665
2.39X1
7..517S
2.4X95
2.S356
2.664.1

Ireland
(pound)

219. 15
2.19.01
2119.59
244.42
250.OX

256.91
244.47
245.07.
244.10
7.39.48
2.15.05
734.4S

7.115.62
242.75
247.24
.'4H..I7
.'5 1.05
257.62

I'orlunal
(csnulo)

.1.4864
11.501.1
H.497X
.1.5456
.1.707.11

3.70X3
II.7I7X
3.721 I
3.7271
3.7OHO
3.7140
3.724X

3.72X0
1.X 5 62
4.1005
.1.956.1
4.0050
4.7.175

(dollar)

92.801
92.K55
OS.802
99.021

100.9.17

102.092
101 .6.10
I0I.7K9
101.7.10
IO1.75(i
101.279
100.326

1(10.071
100.440
1(10.31.1
99.97X
99.916

100. I ' d

l l a l v
( l i r a )

.I 6042

. IJ940

.I 5945

.16174

.17112

.17142

. 1 72OS

. 1720.1

. 1719')

.17145

. 17109

.17146

. 17079

. 17421

. 17604

.16971

.171 (W

.16792

Niiutli
Africa
(nuid)

139.10
III!). 90
1.19.24
140.2')
179.411

1.12.63
125.7.6
12.5.2S
125.26
124.47
17.7.52
127.57

127.55
1.14.91
141.4.1
141.70
141.65
I4S.O7

(rupee)

I0.67K
16.741
16.774
16.KIM)
16.1b 7

16.772 i
15.S7S
15.611
15.600
15.605
I 5.076
14.936

14.904
I 5 407
IS.774
15 .7V
15.KX 1
16. 5.1S

Japan
lycn)

.277.15

.77901

.27971

.7X779

. 12995

. 1.1070

.11219

.137.04

.1.1209

.1.177.1

.11224

.1.1196

. l.HIWi

.116041

.1X190

.17666

. IV7K6

.17X0S

Spnin
(puselu)

,427 2
.47.60
.4280
.41181
.5559

.5509

. 5754

.5752

. 5754

.5750

. 575 1
,575.1

.5755

.6.155

.71X3

.7217

.77 24

. 7229

1 >f.nitKuk
(krone)

I t . .If. >
I 3.299
13.1134
1.1. *0S
14.384

14.336
I4..I6S
14.418
I4..1SX
14.453
14.510
14.601

14.5.16
I^.I1S6
16.775
16.099
16.241
17. 1.10

Malaysia
(dollar)

32.591
32.62.1
32.396
17 9X9
35.610

35.475
35.9IX
36.026
36.110
36.063
.16. 174
3V531

15.52.1
17.679
19.972
40.107
40. 333
40.X6S

Sweden
(krona)

14.349
19.342
19.282
I').5'I2
21.022

21.101
71.134
21.160
21.146
'.1.078
21.076
71.0X0

21.092
21.935
22.5X2
22. 161
72.567
7.3.746

I inland
(markka)

7.3.7(> I
73.774
2.1.742
7.1 75X
24.022

24.136
74 015
24.020
24.015
21.567.
24.07.2
24.000

71.9X6
74.77X
25.67.S
75. X7 7.
75.7.77
76.731

Mexico
(peso)

S.OOSrt
8.0056
8.0056
.S.OO56
X.0000

8.0000
X.O00I)
8.0000
8.0000
S.0000
S.0000
8.0000

S.0000
x.oooo
s.0000
(•.0000
>•. 0000
s.0000

Swil /-
crhind
O'ranc)

23.169
2.1. I 8<>
23.199
24. 175
26.193

26.320
26.561
26.449
26.403
26.332
26.346
26.526

26.X20
29.126
31.0X4
3O.X21
.11 .494
32.757

lTill
(li-a.

70.191
19.307
18.0X7
1X.14X
I9.X2S

19.9.17
19.990
19.9X6
19.977
19.906
19.S19
19.657

19.671
70.9X7
7.2. 191
71.959
77. 141
7.1.472

\11tl1-
crhcid.i

(lillilder)

77.626
7.7.592
27.651
7.8.650
31.153

31.296
31.424
31.15S
30.969
30.S69
10.964
.10.962

.11.0X4
113.119
34.334
3.1. X90
34.4XX
36.5X2

I lulled
Kinil-

(pounll)

7 19 15
239.01
7.39.59
7.44.42
250.OX

75(1.91
244.47
245.02
7.44. 10
219.48
235.05
234.4X

235.62
242.75
7.47.24
24X.37
25 1.05
257.67.

Noil .- Averages of certified noon huyini; rates in New York I'nr cable
transfers. i-Or description of rates and hnek data, see "InVerniilioiv.d 1 i-
nance," Section 15 of Sttpiilumviit to Hanking and Monetary SUitistu'S, 1962.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(IVr cent per annum)

("minify

Half as ill1

June .1(1, 1')72

Changes during Ihc last 12 mouths

1972

Per Month
ceul cltoflivc Jujy Aug. SL"J>1. ] Oct. Nov. J)ec.

Argentina I 1H.0 I lei) . 1072
Austria 5 .0 Jan. l l)70
llclnium ' 4.(1 Mar. l')72
Itra/il IX.(I I ell. l')72
Canada 4.75 Ocl. I')7I

Ceylon 6.5
Chile 7.0Chinii. kcp. of (Taiwan).
Columbia
Coslu Kica

Deninark
Ecuador

H.O
5.0

S.O

Jan. 1070
1072

May I«)7I
May 1063
June 1066

5.5
4.5 5 .0

Jan. ! I eb. Mar. Apr. ' May June

June
H.O
5.0

I i SaKador I 4.0
l.thiopia I 6.50

I inland
I r.luci:
( i c in iany , /• t:11. l{ep of . .
(ihur-.a. ".
(irecce

7.75
5 7s
.1. <>'
H.O
(,.5

Jan. l')7()
May l')d?
Aug. I')(i4
Am;. 11)70

Jan. l')72
A| i r . 1072
l e l i . 1072

d.25

7.5
4 . 5

Kate

June .10,
107.1

1K.0
5.5
5.50

20.0
d.25

(p. 5
7.0
0.25
H.O
5.0

7.0
H.O
5.0
4.0
(..50

7.75
7.5
7.0
H.OJuly 1071

Sept. 106')

6.0 7.0

I londui as.
Iceland.. .
India
Indonesia.
Iran

4.0
5.25
6.0
6.0
7.0

1 eh. l')66
Jan. 1066
Jan. 1071
May 10dO
Ocl. 1%')

Ireland.
Italy. . .
Jamaica
Japan..
Korea..

5.1')
4 .0
d.O
4.25

I H.O

June l')72
Apr. 1072
June 1072
June 1072
Jan. 1072

6. 10 7.10 7.44

7.0

7.0

4.0
5.25
7.0
6,0
7.0

7.44
•1.0
7.0
5.5

13.0

Mexico
Morocco
Netherlands..
New /.ealand.
Nigeria

4.5
3.50
4.0
6.0
4.50

June 1042
Nov. 1051
Mar. 1072
Mar. 1072

.1.0 4.0

Nociv.iy
Pakistan
I'eru
Philippine Republic
Portugal

4 .5

June I06H

St|>l. I'KiO

5.0

4.5
3.50
5.0
6.0
4.50

6.0
0.5

10.0
3.75

South Africa
Spain
Sweden
Switzerland
Thailand

6.5
5.0
5.0
3.75
5.0

May 1072
Nov. 1050
June 106')
leh . 1071

Mar. 1071 6.0
Oct. 1071
Nov. 1071
Sept. 1060
Oct. 1050

4.0

4.5
6.0
0,5

10.0
4.0

5.5
5.0

5.0
4.50

Tunisia
Turkey
United Kingdom.
Venezuela
Vietnam

5 . 0 Sept. 1066
Sept. 1070
June 1072
Oct. 1070
Sept. 1070

4.50
5.0

5.0
K.O

IR.25
5.0

IH.O

0.0
6.(1
5.0

IH.O

7.50 0.0 H.75
K.O
H.5 «. 25

T

No i r . Rates shown are mainly those at which the central hank either
discounts or makes advances against eligible commercial paper and/or
govl. sec al I I •vilh
more lhan one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central hunk transacts
the largest proportion of its eredil operations. Other rates for some
of these countries fol low.
Argentina 3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;
Itrazil H per cent for secured paper and 4 per cent for certain agricultural
paper;
Chile Various rates ranging IVom I per cent to 17 per cent; 20 per cent
for loans to make up reserve deficiencies.
Colombia 5 per cent for warehouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
tor rediscounts in excess of an individual bank's quota;
Costa liica 5 per cent for paper related to commercial transactions
(rate shown is for agricultural anil industrial paper);
lUmnliir -5 per cent lor special advances and \\n bank acceptances lor
agricultural purposes, 7 per cent for hank aceeplances for industrial
purposes, and 10 per cent tor advances to cover shortages in legal reserves;
l.thhiuia 5 per cent lor export paper and 6 per cent for I reasuiy 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 hasic rale shown) for borrowings
from the central bank in excess of an individual hank's quota;

Morocco Various rates from 3 per cent to 4.6 per cent depending on type
of paper, maturity, collateral, guarantee, etc.
I'eru 3.5, 5, and 7 per cent for small credits to agricultural or fish produc-
tion, import substitution industries and manufacture of exports; K per
cent for other agricultural, industrial and mining paper;
l'hilinnincs—(\ per cent for financing the production, importation, and dis-
tribution of lice uml corn ami 7.75 per cent for credits to enterprises en-
gaged in export activities. Preferential rates are also granted on credits to
rural banks; and
t United Kingdom On Oct. '), 1072, the Hank of I lnylanci announced:
"Wi th ellecl from I'riday October 13th the Hank's minimum lending rate
will until further notice be the average rate of discount for Treasury bills
established al the most recent tender plus one half percent rounded to the
nearest one quarter percent above. Although the rate wil l therefore be
automatically determined by this formula it will for convenience be mudc
known each I riday afternoon concurrently with and in the same manner
as the results of the Treasury bill tender. The regular weekly bank rate
announcement wil l be discontinued from now on. " Therefore, the mini-
mum lending rate as of last I'riday of the month wil l 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, and 5 l/± per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of first-class Venezuelan companies.
Vietnam-US per cent for export paper; treasury bonds are rediscountcd
at a rate 4 percentage points above the rate carried by the bond; and
there is a penalty rate of 24 per cent tor banks whose loans exceed quan-
titative ceilings.
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OPEN MARKET RATES

(Per cent per annum)

Month

1971
1972

1973- Jan..
I eh..
Mm-..
Apr..
Mi iv .
Juno.

1. 79
1.91
J. .'8
1. ft')
5 . M

4
4

. 72

.9.1
? |

!53
. 67

Uniled Kinp,don

j Treasury Day-to- ,
bill d

6.41
6.1)6

5.K6
6.82
6.71
7. IX
7.:i4
7.2X
H.OK

X. /ft
9 . l.(
9 . 76
X. 6.1
X . 3 5
X. 14

bills,
y

day
money

5.57 ' . , 93
5.02 4.8.1

5.21
5.60
5.79
6.44
6.74
6. XX
7.76

8.49
8.14
8.16
7.87
7.45

'1.92
4.99
5.1.1
5.27
5.47
5.70

7. 6C
8.31
7.5 >
7.20
X.29
6.66

.1 . 84

.1.84

2.9.1

Hav-lo-
day

moneys

5.X4

IX
5.2.5
5 25
5.25
5.25
5.57

0.5 5
7..10
7.50
7.?5

.1.81

.1.7X

.1.76
.I.K'J
5. 16
6. .<.!

( ienu.i:ly,
l ed . Rep. of

6 .55

4.54
.1.04

2.75
2.75
2.75
7.75
1.1'5
.1.7*
4.25

4.75
V75
5. 7 5
5.75
5.75
6.75

Netherlands

I

-̂  [)ay-to- Treasury ! l)ay-to-
bills, :. day

loney ' i 3 months J money

6. 10
4.:io

2.24
4.4S
4.IS.1
6.07
5.71
6.69

5. 5X
.!. IX

I I ..17
I 4 . S 4

7.4(1

4. 14
2. 15

I .90
I . 09
.70

I.11
1.95
.1. 1.1

: i . 16
2. II
1.5!

.1.76
1.97

1.5:1
.86
.60
.54

2.61
-l.:il
:i.2o

. ' . 7X
I .55

.61

.77

Switzer-
land

l'rivatr
discount

rate

5. .'4
4.XI

4.75
4.75
4.75
4.7.5
4.75
4.75
4.75

5.00
5.00
5.00
5.00
5. 00

1 Based on average yield of weekly tenders dutim-, month.
7 llased on weekly averages of daily closine. rates.
3 Data for 196X through Sept. 1971 are foi bankers' acceptances, 3

mouths.
4 Data for 196S llirouidi Sept. 1971 are for bankers' allowance on

deposits.

•*> Rate shown is on priyate securities.
*' Rate in etfect at end o] month.
' Monthly averages baseil on daily ([notations.
" Hill rales in table are buying rales for prime paper.
Noil., l o r description ancMiack d.ila, see "International I in:

Section 15 of Si/ppU'/iumt to Ilutikini: and Mi>tu-tary Statistic, 1961

ARBITRAGE ON TREASURY BILLS

(IVr cent per1 annum)

Date

Jan.

197.!

' 5
12
19
2ft

9
If
2.1

Mar. 2
9

16
2.1
30

Apr. 6
111.1
20 1
27

May 4.

18!
25.

June I .

15 !

29 '.

United States and United Kingdom

I
Treasury bill rates

Unileil
Kingdom
(adj. to

U.S.
(imitation

basis)

S. 17
X.15
X.OX
8.01

S.00
7.9X
7.96
7.95

X.0I
K. I I
7.99
7.X7
7. X.I

7.77
7. :'5

7.56

7.56
/..'(>
7. I 5
7. OK

7.06
7.06
6.9 1
6.90

United
Slates

.5.0.5
5. 19
5.42
5.67

5.69
5. .10
5. .11
5.44

5.68
5. 76
6.04
6.21
6.22

6..14
6.12

' f t . ' i 1

6.16
6.04
6.22
6.46

ft. 87
7.02
7.07
7. 16
7.29

Spread
(favor

of
1 OIKUHI)

. 1 .
2 .
2 .
2 .

:,_

2
2

2 i

i

]'.
1 .

1 .
1 .

1 .

1 .
1 .

12.
96
66
34

3!
68
65
51

33
15

95
66
61

43
2.1

43

40
•j >

93
62

19
04
14

Premium
( I )<>r

discount
(- ) o n
lorwiinl
pound

1.29
3.50
3.66
3.65

4.04
3.00
3.7X
.1.39

2. 82
3.78
3.7 i
3. 32
2.77

1.86

2.1.1
1.80
I .80
I .52

1.4.1
1.41

Net
incentive

(favor
of

London)

.17

.54
1.00
I..11

1.7:1
12

I . 1.1
.XX

.49
1.4.1
1.78
I . 66
1.16

I. 14
.92

' ' . '4.1'

.7.1

.58

.X7

. 90

1.24
I..17
1.52
I . 66

;.. u

United States and ( anada

C .(ii

As
quoted

i n
Canada

3.72
3.75
3.7X
3.X9

1.91
3.92
3.8X
.1.91

4.05
4 . 1 5
4 .2X

4!.5(1

4.4X
4.75

4.X6

5.0.!
4.99
.5.70
5. 20

5. 19
5.25
5.44
5.46
5.4X

Treasury

Adj . 10
U.S.

quotation

.1.64
3.66
3.69
3 .X0

3. X4
3. X.I
3.79
3.X2

3.96
4.05
4 . 1 8
4.31
4.39

4.37
4.63

4.X2

4. 89
4. 8ft
.5.06
5.06

5.07
5. 1 1
5.29
5.3 1
5.3.1

bill rates

United
Slates

5.05
5.19
5.42
5.67

5.69
5.30
*. 11
5.44

5.6K
5.76
6.04
6.21
6.22

6..14
6.12

6.13

6. 16
6.04
6.22
6.46

6.87
7.02
7.07
7. 16
7.29

Spreail
(favor

of
Canada)

1.41
1 .53
1.73
1.87

1.85
1 .47
1 .52
1.62

1.77
• 1.71

1.86
1 .90
1 .8.1

1.97
1 .49

i. .i i

1 . 27
1 . IX
1.16
1 .40

I.X0
1.91
1.78
1 . Xs

'

Premium
( | ) o r
discount
( - ) on
forward

Canadian
dollars

. 5 2

. 6 8

. 9 6
1.08

1 . 36
1.48
1.74
1.78

2.0C>
2.35
2.31
2.31
2.52

2.16
I.4X

1.68

1 .54
1 .30
1.48
I.4X

1. 12
I.3X
I.4X
1 .60
1.5X

N r t

incentive
(favor

ol
Canada)

- .89
• . 8 5

. 77

. 79

. 49

.01

. 2 2

.66

. 1 4

. 6 4

.45

.41

. 6 9

.19

.01

. 3 7

.27
! ^

. 12

. 0 8

.68

.5.1

. 3 0

.25

.38

1 No data because o\ holiday on Ciood l-riday.

NOTI-:,— Treasury bills: All rates art: on flic latest issue of 91-day hills.
U.S. and Canadian rates are market oiler fates II a.m. Ir iday; U.K.
rates are lViday opening market oiler rates in London.

Premium or discount on forward pound and on forward Canadian dollar:
Rates per annum computed on basis of midpoint tiuotatioiis (between

hid and oiler) at I I a.in, Friday in New York for both spot and forward
pound sterling and for both spot and forward Canadian dollars.

All scries: llased on quotations reported to J\R. Hank of New York
by market sources.

" l o r description of series and for back figures, see Oct. 1964 IIIJI.I.I-.TIN,
pp. 124l-f)0. l o r description of adjustments to U.K. and Canadian
Treasury bill rates, sec notes 10 Table I, p. 1257, ami to Table 2, p. 1260,
Oct. 1964 HiJi.i.iriiN.



A 94 GOLD RESERVES r. JULY 1973

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(111 m i l l i o n s o t ' d o l U i r s ; v a l u e d a t !>.!> P I T l i n e o u n c e t t i n u i i i h A j n 1 . l ' J 7 2 a m i ;it :>38 p e r l i n e o n i u r c t l i c r o a l ' t c r )

i mi or

period

1965

1966
[1)67
l')6«
196')
1 'J 70
1971

1972 May

Julv
•\uf
Sept
Oet
\ O V

Dee

1971- Ian
1 cb
M a i
A pi
May1

1 ml ol
period

l'J6*i
1966
1967
1968
1969
1970
1971

1972 May

Julv
Au|- .
Sept
()cl . . .
Niiv
1 >ec

l')7.( Jan
Icl)
Mai1 . . .

M a y

ln . l ill*
period

1965
1966
1 967
1968
1969
1970
1971

1972- May
June
July

Sept
Oet
NI IV
1 lee

1971- Ian . .
1 eh
Mar

M a y

1 sti-
malei
lota

VtorKI

••4.1,2.1 • )

43,185
41 ,6(10
40,905
41,015
41,275
41 P'5

44 835

44.X75

44.925

'•44 X"'S

China,
Kep. 01

(Taiwai )

6?

Kl
82
87
80

87
87
87
87
87
87
87
87

87
87
87
87

Italy

2 404
2 414
2 400
2,92.1
2,956
2,887
2,8«4

1 111
1111

J

:i', 1.11
1 1 u
1 1 10
1, 1 10
1 111)
.1,1:10

1 1 14
1 1 14

: i , 114
1 1 14
1 114

lul l .
Mone-
tary
lUIK

J1,869
2,652
2,682
2,2X8
2,310
4,339
4 7 P

5 76
5 761
•" 761
5 765
5 .777
5.777
5 77K
5,8.10

5 8 10
5 8 10
5 810
s'sid
5 8 'f< •

C o

l O ' l l

1

a

15
76
J l
1|

76
17
14

|5

16
16
16
16
16
16
16

16
16
16
16
\f.

apan

128
129
1 t»

.15(1
41.1
5 37

K

679

KOI
801
801
801
KOI
801
801
W)l

801
801
8(11
801
802

United
Slates

.1,806

1 sl i-
niaLed
rest <il'
world

27.28.5
1,215 77,.100
2,065 . 26.X.V5
0,892
1 ,859
1 ,07.'
0 206

I) 490
0 490
0 490
0 488
0,487
0,487
0 487
0,487

0 48 7

77,725
26,845
25,865
">6 ' 15

78 575

28.610

7.8,610

0 487
(I 487 : "^ 5(,u
0 487
0 487

Den-
mark

97
108

1 i.yp

1 V

Algeria

6
6

155
205
205
191
192

208
208

Al:-',en-
liua

_ _

6(1
84
84

Aus-
tralia

723
224
2i l

109 1 257
135 76.1
1-10 7.19
90 : 759

76
1.10

708 ' 1.10

282
783
785

208 • 1.10 28 1
208 152 28 1
i'OS 152 782
208 : 1.52 782
208

?1I8
708
708
7.08

1
9 1

107 9
114 9 1
89 9 1
('4 , 85
64 85

1 i l l -
l am

«

152 781

152 28 1
152 M\
152 2«">

281
78 1

45
45
45
45
29
49

69 9 ' ' 5
69
69
69
69
69
69
69

69
69
69
69
69

iwail

5 >

6 /
1 16
122

92 ' 5.1
92 .5:1
92 51
92 5.1

1 ranee

4,706
5,7.18
5,2.(4

( ie r -
niauy,

l e d .
Kep. 0

4,410
4,7.97.
4 7 '8

3,877 4 5 19
3,547 . 4 ,0 /9
\^S.\ 1 3.980
3,52.1

1 876
3,826
.1.S7.6
3,826
3.826

>>7. 5 1 : 3,X7.6

4,077

4 417
4 417
4,4.17
4 417
4,436
4 416

92 ; 5.1 .1.826 4.4.16

92
92
9
9

<;

5 1
SI
5
5

1
1

51

1 eb-
anon

182
19 i

l . ib>a

68
68

19 1 68
288 83

86 288 85
86 288
87

104

:i22

150
98 .150
94 .150
94
94
94
94

.150
150
150
150

94 150

94

85
85

91
91
93
9.1
9 1

3,826 4.4S9

3,834 4 468
3,834 1 4.468
3.8.14
1.8 14
1 8 14

lalay-
sia

1

1
11

66
6.)
48
58

4,468
4 468
4 469

Mexi-
eo

l'X
109
166
Id?
169
176

6.1

184

188
6.1 188
6.1 188
6.1
6 1

9.1 (..I
9 1

150
94 150
94
94

'150

93

9 1
9 1
• 1 .

'ISO
.150

188 •
188
188

6 1 188 '
61 '

61
63
6.1

9.1 63
9 1 61

188

188
188

A u s -
tr ia

71HI
701
701
7 1 4
715
71 1
729

791
792
79 1
792
792
797.
797.
792

793
793
79 1
79 1
79 1

; (.'reea-

7K
17(1
130
140
130
1 1 /
98

132
132
1.12
132
1 12
1 17.
132
I.I.

I.I.
133
131
133
1 1 1

Moroc-
co

21
71
21
21
21
7.1

> 1

2.1
7 1
7.3
7 1
23
71
23

i 1
> 1

23
7.'

1

Hel-
ium

,558
,525
,480

• •74

, 520
,470
, 544

,687
<>82

,682
,672
,648
,6.16
,642
,6.18

.621
di l l
(,l) 1

1 , 6 1 ! <

1 M> 1

liuiia

2K1
7.43

1 741
741
7.43
7.43
243

764
264
264
3.64
7.64
264
264
264

264
264

1

Nclher-
lamls

1 756
1 ,710
1711
1 ,697
1 ,720
1 ,787
1,909

7 079
2,079
2,079
2,079
7 078
2 078
2 059
2,059

2 059
2 059
7,059
2 059
2,059

Mra/il

6 1
45
45
45
45
4s-
46

50
50
^0
50
50
50
50
50

50
50

Iran

M(.
130
I I I
138
158
131
131

1 42
142
143
142
147.
142
147.
1 47.

142
147.
142
147

INor-
wav

11
18
18
34
25
23
3.1

36
36
36
36
36
36
36

:r;
17
37
37
37
37

lluriua

84
84
84
84
8 4
'< 1

2 2

18
16
16
16
16
16
16
12

12

Iraq

no
106
1 1 5
19 1
19 1
1 44
144

156
1.56
156
156
156
156
156
156

156
156
156
156
156

I'aki-
stan

51
53
51
54
54
54
55

60
60
60
60
60
60
60
60

60
60
60
60
60

( anada

1,151
1 046
1 ,015

863
872
791
792

836
834
834
814
834
834
8 14
834

8 1-1
8 14
8 14
K 14
8 14

Ire-
laud

21
l.\
>s

79
19
16
16

17
17
17
17
17
17
17
17

17
17
17
17
17

I'eni

67
65
20
20
25
40
40

4.1
41
41
41
41
41
41
41

41
41
41

Chile

44
4.5
45
46
47
47
47

Israel

56
46
46
46
46
43
4.1

47
47
47
47
43
42
44
4.1

41
41
41
41

Philip-
pines

:IH
44
60
62
45
56
67

7.1
72
77.
72
72
72
71
71

71
71
71

Lor notes sec eiul of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions nl'dollars; valued at S.13 per line ounce through Apr. 1972 and at S38 per iiuc ounce thereafter)

1'nd ol
period

1965
1966
1967 . .
1968
1969
1970
1971

972 Mav

Inly .

Dec

97.1 Jan

Mar
A pi
M a y

I'orlu-

^76
641
699
85ft
876
902
921

1 ,004
1 ,004
1 ,004
1 ,021
1 021
1 ,021
1 ,021
1 ,021

1 ,022
1 .022
1 ,022
1 ,022

Saudi
Arahia

71
69
69

1 19
119

1 29
17.9
129
129
129
129
129
129

M l
.11

131
111

South
A1 r ia l

42.5
bil
58.1

I ,74.1
1,115

410

471
507
54.1
580
601
616
662
681

7 1 1
714
720
721

.Spain

810
785
785
785
784
49fi
498

541
541
541
541
541
541
541
541

542

Sweden

202
203
203
225
226
2(10
200

217
217
217
217
217
217
217
217

-'.20
220
720
2?0
220

Switzer-
land

:i,042
2,842
3,089
2,624
2,642
2,7 12
2,909

3,158
3,158
3,158
3,158
1,158
3.1 58
3,158
.1, 158

.1,162
3. 162
.1, 162
.1. 162

Thai-
land

96
92
92
92

9"*
82

89
89
89
89
89
89
89
89

89
89
89
89
89

Turkey

116
102
97
97

1 17

1.10

127
122
122
122
122
122
122
1.1ft

Lift
136
1 16
lift

United
King-
dom

1, 2fi5
1 ,940
1,291
1 ,474
1 ,471
1,349

775

81ft
816
81ft
800
800
800
800
800

810
810
810

Uru-
guay

155
146
140
13.1
Ift5
Ift2
148

Ift9
169
169
169
169
169
169

Vene-
zuela

401
401
401
403
403
.18 1
.191

425
425
425
425

425
425
425

42.5
425
4""5
425
425

Yugo-
slavia

19
21
22
50
51
5 2
5!

56
56
56
Vi
56
56
56
56

56
5ft
56
56

Hank
lor

Int l .
Settle-

ments ''

558
424

- 624
- -149

480
• 2 S .

1

310

104

2^6

267
255
218

218
214
214
214
199

1 Includes reported or estimated cold holdings of international and
regional organizations, central hanks and govts. of countries listed in
this table, and also of a number not shown separately here, and gold to lie
distributed by the Tripartite Commission tor the Restitution of Monetary
(iold; excludes holdings of the U.S.S.R., other I Eastern 1-iiropcan coun-
tries, and China Mainland.

The figures included for the Hank for International Settlements are
the Hank's gold nssets net ol1 gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the HIS is included in the gold reserves of individual
countries.

2 Adjusted to include gold subscription paymenis to the IMI ; made by

some member countries in anticipation of increase in I untl quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.

1 Includes gold subscription payments made by some member countries
in anticipation of increase in I'lind quotas: for most of these countries
the increased quotas became elfeelive in I'eb. 1%(>.

•* Net gold assets of HIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

No IT:.- lor buck figures and description of the data in this and the
following tables on gold (except production), see "Gold," Section 14 of
Supplement to /tanking and Monetary Statistics, l(Jd2.

GOLD PRODUCTION

19fifi.
1967.
1968.
1969.
1970.
1971'
1972'

Period

1972—Anr

1971

Mav

lulv

Ocl
N<iv
Dec

Jan
IV-li
Mar

(In millions

Win Kl
produc-
tion (

1,445.0
1 410.0
1,420.0
1 420.0
1,450.0

i

1

1
I
1
I

t uoiinrs

South
Africa

,080.8
068 7

,088.0
090 7

,128.0
098.7
UW 8

9.1.2
94.4
94.3
94 4
94. 1
91 9
94 2
91.5
84. 1

H8 2
86 s
88 5
86.6

; vail

Africa

Cihunu

24
76
25
24
24
24

. .

. . . .

. . . .

0
7
4

6
4

11 5.1.

Z u i

5
5
5

I' l

re

ft
4
4

6 0
ft
6

. . . .

" . "

2
0

0

r line

United
Status

h.l
51
53
60
63
52
54

: : : :

. . . .

4
9
I
5
1

'k

North am

Can-
ada

114
1(13
94
89
84
79
77

7
6
6
6
5
6
6
6
6

6
6
6

. 6
7
1
I

\

5
.8

•>

1
.9

1
0
1

i

1

2

.South

Mex-
ico

7.5
5.8
6.2
6 3
6.9
5.3

ami at .>

Anicric;

Micn-
raiuia

5.7.
5.2
4.9
3 7
4.0
1.7

. . .

.18 per n

C'oloni-

9.8

Z:17 7
7.1
6 ft
7 l

.6

.6
7

. ft
6

s

out i :e

Indirl

4.
1
4
3
3.
4

2
4
0
4
7
1

3
4
1

3

I

tnerca!

Asia

Japan

19.4
23.7
21.5
23.7
24.8
27.0

2.4
2.4
2.5
2 8
2.8
1. 1
2.7

I T )

Vliilip-
piuus

15.
17.
18.
20.
21.
22.

1

8

5
0
1
7

Other

Aus-
tralia

32

77
74
21
71

2
2
• »

2
2
l

.1
4
ft
5

.7
5

4
1
5
6
8

1

All
other1

62.
59.
6 1 .
60.
54.

9
4
ft
0
1

1 Intimated; excludes U.S.S.R., other Tastem 1-hiropeun countries,
China Mainland, and North Korea.

2 Quarterly data.
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CONSOLIDATED CONDITION STATEMENT

(In millions of dollars)

1965
196d-
1967-
1968-
1969-
1970
1971-

1972

Hate

Dec.
- D e c

Dec.
•Doc.
D e c
Dec.
June
D e c

Jim.
1 eh.
Mur.
A|)r.
Mi l l
June
July
Aug.
Sept.
Oct.
Nov.
1 )ec

.11 . . . .

. 1 1 . . . .

.10.. .
3 1 . . . .
3 1 5 . . .
11 . .
.10 . . .
3 1 . . . .

26.. . .
21
2'/ '
26.'.'. i
:n
10 . .
26
10
2 7 . . . .
25 .
2 ' ) . . . .
. 1 1 . . . .

Ciolil
Mock
an.l

SDK
certif i-
cates l

1.1,7.1.1
13,15';
11,9X2
10,. 167
10,167
11 ,L12
10.7.1?.
10,5.12

10,500
10,1100
10.1100
10,0011
IO.X0O
l o . s i o
1(1,KOI)
10,X00
io.son
10,800
I0.K00
l o , s i n

- -

Treas-
u r y
cur-

rency
out-

stand-
i ng

5,575
6,.117
6,784
6,795
6.X49
7,149
7.420
7,627

7.700
7.X00
7,')(!()
7. 900
X.000
X.066
8, 100
X, 200
X.200
X. 20(1
X.,100
x, :i i .i

Total

399,77')
42 2, (.76
4()X,94.1
514,427
5.12,6()1
5xo,xyy
60X,204
650.677

642.600
641.100
654,6l!()
1,61. X(!0
667 ')()()
677,4(f i
677,71:0
6X2,600
691 ,')()(!
MJ,W
706.100
7.1.1, X07

Loans,
IK112

242,706
261 ,45')
202,040
.11 1,114
335 127
.154,447
3(i3,301
!X(),OIO

.1X0,600
1X1.000
1X7,600
392.200
196,X00
406,821
407.700
411,300
420,000
42(1, 700
410,100
44'), 242

Assets

lo ta l

106,716
106,472
117,064
121,27.1
115,12')
127,207
110,47')
141.547

1.IX, 400
136.600
1 IX, 400
119, 100
1.IX,')()(]
117,57')
1.16,700
l.l(i,3()0
115.500
I.IX, Mil)
1 IN, 600
144.702

Hank crcdi

-

U.S. Treasury securitii

Con i -
nierciii l

a n d
savings

()5,016
60,') Id
66,752
68,2X5
57,')52
64.XI4
6.1.565
6X. 198

66,000
65,200
65,')0O
65,.10(1
64.700
61,655
6.1, (K)0
62.700
6.1,700
64,400
66,600
70,5.18

l lXltTi l l
Kfserve
Hanks

40,768
44,316
4 ' ) , 112
52 ')37
5 7 , 1 5 4
62,142
65.5IS
7O.XO4

69,900
(>X.')()()
oy.yoo
71 ,.100
71,600
71 114
7o,you
70,800
69, 000
71,400
fiy 200
71,2.10

s

Other-'

y j 2
1 ,240
1,200

51
23

2*1
I.JWi
2,545

2 500
2,500
2,600
2,600
2,600
2 590
2.X00
2,800
2,800
2.X00
?. 800
2,914

Other
secu-
rit ies4

50,357
54,745
69,83')
XI ,820
X2.407
99,245

114,424
121,120

121,600
125,700
128,700
110,400
1.12,100
133,004
131,400
135,000
1.16,400
136,500
137,400
119,861

Toliil
assets,
net -
Total
liabil-
ities
a m i

capital,
net

419,087
442,152
487,709
531,589
54'), 879
599,180
626,356
668,816

660,X00
661,100
672.500
67'). 700
686,700
696,782
696,600
701 ,60(1
710,900
714,900
725,200
752,910

l.iilb ities
and ciipitii

-

Total
deposits

a m i
currency

3X3,727
400,999
444,04.1
484,212
485,545
535,157
560.012
604,415

591.00(1
592,900
607,100
613.X00
621,200
630,098
610,300
6.12,500
642,X00
648,700
658,X00
687,719

Capital
and

misc.
a

counts,
net

35
41
43
47
64
64
66
64

67
6X
65
65
65
66
66
69
68
66
66
65

3.59
150
670
179
339
020
124
423

900
200
200
900
500
1X4
30(1
00(1
100
200
400
190

DETAILS OF DEPOSITS AND CURRENCY

Date

1965—Dec 3 1 . . . .
1966- Dec 11
1967- Dec 30
968 Dec 11
969—Dec. 31 5 . . .

1970 Dec 3 1 . . . .
1971 June 30

1 )ec. .11

1972 Jan. 26
l e b . 2 1 . . . .
Mar. 29
Apr. 26
May 3 1 . . . .
June 10
July 26
AMU. 10
Sept. 2 7 . . . .
Oct. 2 5 . . . .
N m . 29
Dec. 3 1 . . . .

Money supply

Seasonally adjusted '•

l o t a l

167,100
170,400
181,500
199,600
206,800
209 400
217,900
224,600

217,200
220.400
230.300
227.900
234.500
111 900
211 (i()0
236,400
217,000
219.600
244,600
256,600

Cur-
rency

outside
hanks

35,400
37,600
39,600
42 600
45,400
47,800
50,000
51,100

51,700
52,100
52.600
52,700
51,300
51,200
51 500
51,400
51,600
54,600
54,400
56,100

D e -
mand

deposits
ad-

justed ''

111,700
132,800
141,900
157,000
161,400
161,600
I67,9(X)
171.500

165,500
[(,8,100
177,700
175,200
1X1,200
180.700
180.100
1X3,000
1X3,400
1X5.000
190,200
200,300

Not se

Tota l

175,314
178,304
191 ,2.12
207,147
214,68')
219 422
215.010
214,876

220,000
219,100
227,200
227,900
211.600
215,121
211'100
214' 100
215,400
240,500
247,')00
264,401

isonally adjusted

Cur-
rency

outside
hanks

16,99!)
3'), 003
41,071
43,527
46,158
49 779
50,491
51,141

51,000
51,500
52,100
52,200
51.100
55.144
51!(»()()
51,700
51,700
54,500
55,400
57,510

D e -
mand

deposits
ad-

justed 7

138,115
119,301
150,161
163,820
(68,331
169 641
164.519
181,715

169.000
167J800
175]100
175^700
178,500
179,977
179,7(X)
1 NO,600
181,700
186,100
192,500
206,871

Total

199,427
'11 961
242,657
267,627
260,992
102 591
111,871
151,618

157,100
361 ,700
167,000
370.200
375,200
379,696
182,100
1N9,200
391,900
195,000
398,000
405,970

Kclatcd deposits (not seasonally adjusted)

*l ime

Com-
mercial
banks »

146,433
I5X 568
1X2,243
202,786
193,531
">!() (,">2
253,651
271.760

274.900
278,100
282,100
284,800
289,100
292,021
294,400
100,X(X)
102,600
305.100
307,700
314,2X5

Mutual
savings
banks '•>

52,686
55,271
60,414
64,841
67,459
71 <)(,')
78.222
81.877

82 500
X3.4OO
84,900
85,400
86,100
87,675
X7 900
Mi,' 100
89.400
X9,X00
90 100
91,6X5

Postal
Savings

Sys-

l o r -

U.S

eign ' I'reas-
net ' " ury

tem ^

309
122

1 ,7X0
1 904
2,179
2,455

cash
hold-
ings

760
1 176
1,344

695
2,683 .596

. . . . VI48 411
2,4X;>

. . . .

'.'..'.'.'.;

2,719

2,400
2,600
2,500
2.500
2.900
3,011
1 OOO

454
464

500
4 0 0
400
400
400
351
100

.....'.'. 2/XX) 100
I 1,200
1 1,100

100
400

. . . . 1.000 400
1,687 345

Government

A t
com-
mer-
cial
a n d

savings
banks

5,778
5,238
.5,508
5,385
5,273
8,409
8,919

10,698

9.900
7,800
9,200

11,000
9,000
9.575
8,900

10!100
8,100
8,500

11,481

At.

Kit.
Hanks

(168
41(

1 ,123
703

1,312
1 ,1 5(
1 ,274
2,O2(

2,')(X
1 , 101)

900
1,800
2, 100
2,144
2,500
1 ,400
1,900
1,400
1 ,100
1,855

1 Includes Special Drawing Rights certificates beginning January 1970.
z Hcginning with data lor June 30, 1966, about $1.1 billion in "Deposits

accumulated lor payment of personal loans" were excluded from "lime
deposits" and deducted I'roni "Loans" at all commercial banks. These
changes resulted from a change in lederal Reserve regulations. See table
(and notes) Deposits Accumulated Jor Payment oj Personal Loans, p. A-30.

See footnote I on p. A-21.
-1 After June 30, 1967, Postal Savings System accounts were eliminated

from this Statement.
•* See second paragraph of Note 2.
5 figures tor this and Liter dates take into account the following changes

(beginning June .10, 1969) for comruereiii! banks: (I) inclusion of con-
solidated reports (including figures for all bank-premises subsidiaries and
other bignilicant majority-owned domestic subsidiaries) and (2) reporting
of figures for total loans and for individual categories of securities on a
gross basis - that is-, iK'fore deduction of valuation reserves. See also note 1.

6 Series began in 1946; data are available only for hist Weil, of month.
1 Other limn imcdmnk and U.S. (iovt., less cash items in process of

collection.

* See first paragraph of Note 2.
') Includes relatively small amounts of demand deposits. Ileginuing with

June 1961, also includes certain accounts previously classified as other lia-
bilities.

1" Kcclassilication of'deposits of foreign central banks u\ May l')6l re-
duced (his item by S1,900 million ($1,500 million to time deposits and S400
million to demand deposits).

Noir. l'or back figures and descriptions of the consolidated condition
statement and the seasonally adjusted series on currency outside banks and
demand deposits adjusted, see "Hanks and the Monetary System," Section
I of Supplement to Hanking uml Monetary Statistics, 1962, and HuLI.l.ttNS
for Jan. 1948 and 1'eb. I960. Kxccpt on call dales, figures are partly esti-
mated and are rounded to the nearest $100 million.

I'or description of substantive changes in ollicial call reports of
condition beginning June 1969, see Hiru.r/nN for August 1969, pp.
642-46.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in mil l ions ol 'dol lars)

I.cans and investments
I

Class of hank
and date

Al l commercial hanks:
19 f t5 -Dcc . 3 1 . . .
I9ftft- l i ce . 3 1 . . .
1967- Dec. .10. . .
1968 Dec-. .11 . . .
1969 Due. .111:..
1970- Dec. .11.. .
1971 June 30, . .

Dec. .11...

1972- Jan. 26.
I eh. 2; i .
Mar. 29 .
Apr. 2h .
May .11,
June 3(1,
July 26.
A U K . 3D.
Sept. 27.
Oct. 25.
\ 'ov . 29,
Dec. 11 .

Total

I

. 306.060
.1.122! lift
. 359.90.1

401,26
421,597
461,194
14X0,524
516.564

'.'OK. 200
Is I 1,360
522,
525
5.12,
542.
542i
547
55ft
5ft 1
574
598

Members of
K U . System:

1965- Dec. .11 . .
1966 Dec. 31 ..
1967- Dec. 30 . .
I96X- Dec. 31 , .
1969- Dec. 31 ' . .
1970 Dec. 31 ,.
1971- June 30 . .

Dec. 31 . .

1972 Jan. 2ft..
i e h . 23. .
Mar. 29. .
A p i . 26,.
May 3 1 . .
June .10..
July 26. .
Aug. 30. .
Sept. 27..
Oct. 25. .
Nov. 29. .
Dec. 3 1 . .

l.nrKc meinlier lianks:
New York f i ly :

1965- Dec. 3 1 . .
1966 Dec. 31 .
1967- Dec. 30..
I96X Dec. 3 1 , .
1969- Dec. 31 ' . .
1970- Dec. 3 1 . .
1971 June 30..

Dec. 3 1 . .

1972 -Jan. 76. .
Ieh . 2 1 . .
Mar. 29. .
Apr. 26. .
May 3 1 . .
June 30. .
July 26..
Aufc. 30..
Sept. 27..
Oct. 25. .
Nov. 29..
Dec. 3 1 . .

2ftO

2K0

251.577
21.1,6X7
291 120
125.08ft
13(>,73X
365,940
.178,2.13
405,OK7

.197.
41)0.

,409
1409.
:414
422
422
475
4 12.

,f.2l
,788

44.7f t l
46.51ft
52, 141
57,(147
Ml.33.1

. 62,347

. 61,059

.! 63.342

62,539
. 61,856
. 64,450
. 63,467
. 65,719
., (.ft, 597
. ' 66.3.11
. i 67,353
. i (.8,924
. , 69, I Mi
. 71,707
. 75,034

Cash

Total :

assets -
Total •

lia-

Deposits

I U.S. I
Trcas- I Other 2

I 11 ry '

I a s s e t s * j bil i t ies
ml
pi ta l

Total 5

201,(>5K
217,72ft
235.954
265,259
295,547
.113,334
,122,88ft
14ft.910

I

547 44 .MS
Ift.li 48,772

,4731 61.477!
71 .5.17
71,341
K6.1181

|l

46ft
7(W.
74 .r
254 97,3X3!
.9.10:104.704

60.X99 377,2ft4'3.12.4.U
69, 119 4()3,3ftX 352.28
77,928:451.012 395,008
K3,752l500,657 434,02."
89,984 5.10,ftft5;435,577
9.1.6431576,242 480.940
9ft, 141 '599,429 50.1.0IS
99,K.I?. 640,255j537 ,946

414

730
300
KOI)
120
120

,910
820

,780
,100
. I90J
, 1601
,69ft!

69(1 KM
860 106
5OOMO8
KftO 109
241) 110
2 5 S . I I I
5K0! I I I
3(111 I 12
29(1 I 1.1
9.10 I 14
.'.10 I 14
O2K|I17

78()| 92
200 96
490 9 1 .
(.80 95,
900 100,
521 99
540
800
990' 91
160 102
860 91
084 I 1.1

690 ft24
1.10 63 I
7.2()!619
040 645
910ft59

750 521,32(
330 524,2KC

47?. 667
ft 10 6ftO
830 ft(.5
660674
K 10 69 I
4ft() 694

:

000 52ft, 15C
410 5.13,27(1
070 544,72C
I2ft;55:.54:i
3()Ol544.Kft(
870 546,721
7K0 556,491
KKO 5ft7.ft?C
050 572, Ifti:
O.l.llftlft.O.n

169,800
182,802
196,849
220,2K5
242,119
n53 9 16,
259,530 !

277,717

272,452
274,508
281,1X2
782,29K
28ft, 111)
294,730
295,250'
297,828
30.1,049
105,996

44,99? 36,7K5 52.KI4 11.1,184
41,92.1 38,960 60,738 314.559
46 956 49,315 6K,946 37.1.5K4
47.8KI 56,920; 73.7.W412.54I

275,5H
291,0ft '
326,033
355,414

314,461
329,548

45.39'l
44.038
47,6.13

•15,72.1
45,102
45,4X6
44.643
44,403
43,708
42,9.1?
42,727
4 1, M)6
43,ft91

54,785 79,0.14 412,270 349,KK3
ftft.Ml-ll 81 ,5110 465,644 3»4,596
74,665' 84.74.1 4K2.225 400,973
79.73X 86,189 51 I ,35.1:425 ,38(

596 41 1 .462
720 413,339
747|4I3.132
123 4I.S.7I0
5.18 427.42ft
(.45 433.574
579 426

79,77ft
80,728
K2,.15ft
X?.984
K3,7.5ft
8 1,918
83,897
84,814
85,595
85,773

45,799

4X.715

86,359
87,524

80,5X0 498
X.1,258 50.1
7K.71O 508
82,345 511
87,524|5?.l
8ft,4.10 529
79,081 522
79,058 5?.ft
78,504 532
88,220 54(i
78,554'548,
96,566|5K5

089 426.716
741 4.14,554
642 442,79
M l 446,441
125 4K2.I24

11
15
19
1?
48

, 17.5
,941
,059
,96K

105

s
4

•H) 1
9?0
077
9K4

,048
47.1(il
47,7.43
48,714

4« ,.1.17
4X.22I
5(),0(i.V
49,519.
50,799.
51 ,6.17
51,408
52,031
5.1,166
5.1,835
55,531
58,71 1

6,435 I I .K76 59,517 49,?.7(
5,674 I4.K69 64,424 51,817
7.055 18,797 74,609 60,407
K.O94 I9,'K,S Kl .3641 (.3.9(1(1

)X0 22,349 8 7,753 62,381
6,009
5,116
5.597

5,405
5,190
5,567
4,825
5,7.57
5, 1 IK
4,954
5, 158
5, 168
5,045
5,717.
5,696

9,177
8,700
9,0.11

K.797
8,445,
8.K20
9. 10.1
9,ftft 3
9,ft23
9, 9ft9
10,l(i4
10.190
10.25ft
10,4ft?
10, (.25

21 ,715 89..1K4I 67, 1X6
26,200 92,767! 7.1,710
22,663, 91,461, 71,723

23, (:84
2.1, ft 15
21,400
21,014
22,516:
7.2, 5.15;

19,517
19,152
17,864
21,261
21,55ft;
26,41ft'

9 I , 72ft
91,094
91,(,K7
9O,3ft4
93,7(.5
94,.177 •
91,247
92,066
92,484]
96,657
9K.990
107,603

71,017
69,674
68,029
ft8,798
70,852
72,4.12
69,508
69,310
70,323
72,568
74,550
82,44ft

Intcrhank Other

mand

Total : Num-
l lor- capital ' her
row- ac- j o f
ini;s counts hanks

Time
'" ; u..s. I

I

Ciovl. Other |

IS,42ft-
19.770,
2i KXl|
24,747
27.174!
.KI.ftOK
31,31 3
32.205

2h.4h()!
.11,050'
2ft, 4.10
26.140
2X.240
2K.7S2
27.210
27.090
26.KKO
29.040
27.060
11 854

I
17.454i
IK.7881

20.81 I
71 519
25,84 I
29,147.
29 965
.10,617.

27.230
29.718
25,154
24,891
7.6,913
7.7, 3 1 I
7.5,875

I
I ,008
•)67

1,114'
1,211'
735

1,975'
2,207,
2,9(181

2,9ft()l
2,990
7 950
2,K7()|

3,020
.1,
3.760
3.350
1.K90
1,760
.1,93.0.
4, I'Ml

,5?.5;I6O,
,992 167.
.214 184.
.010 199,
,054i7.OK.
938 7 0 9 ,
412:206.
169 220.

I
280 705

78()ll4ft
751 158
0ftft|l82
901.20.1
K70|193
335 231,
9IK 254,
375'772,

204
705,

270
740
470 208,
43Oi2l5,
0K< ?.!').
320 2
K?,(l : ' l I .
470'213,
520 221 ,
71.0 224,
K75 257,

IftO 275
080 278
420 282
490 285
360 289
050 29J
100 794
02(1 101
070i 101
441)1.105
190 .10K
?..'..H 114

6971
,K06
, 51 I i
.154
.7441

,()K4|
,168
,289,

,4401
891)'
ft II),
100
670
51.il
970
440
180
81:0
•lid'
891

4.472 30,2721 13.804
4,859 12.054 13,767
5.777. 34,3X4 13.722
K.K991 ;i7,006| 1.1,679

18.360 19.978 1.1,661
19,375; 42,958, 1.1,6K6
.'.2.547! 45.311 13,729
25,912, 47,21 l ' 1.1,781

26,370
29,190|
32.K50
.11 ,630
1.1.270
33,214,
34,44()l
36, OTO
33,5.101
39,6KI)
3X,3.5()i
38.083

46,ft()0 !

47,1)51)
47,4501
47,780
48,110
.so, i n 1

49.1X0
49,8.1.0
50.140
5O.7OO1

51.160.
57..65K

13,787
13,799
13,80ft
13,821
13,838
13,875
13,877
I 1,898
13,910
13 911
I 3,924
13,927

K40!

794|
1. I (.9

4,890 1.12, 1.11 120 20?
4,4.12 13K.21K 128,8.11

"' '" 147,442
162,605

4,6.11 I5I.9KI
1,061: 4,309' I ft.!. 920
609 4 I 14 169.751)

1,731
1 9K0
2,549

149,569 17,395! .17,047
6,460 168.032 179 ?.29i 18,578' 14.1(10
6,9X4 165,K27 1 9 6 , 3 1 K 1 71,700 35,K27
8,4»7.I74,.185 209,406 25,04ft1 37,279 5,727

4,234 24,926' ft,221
4,6IX 26,2781 6,150
5,370 78,O9K! 6,071
.8,458| 10.060 5,978

5,869
5,766
5,7.16

7.64.1 I (.7.
5,911 161
7,2161161
8.9.19'lft4
ft,K25 169
7,630:177.

7.5,742
25,502
27,528

2,596;
2,627|
2 590
2 510
2,ftft.l
2,717, .
2.X67! (.,954! 165

25.759
.11,958

5.225
6,370
7,238
K.964

10,349
12,508
15,221
13,825!

2,954 2,9ft(i 164
3.495 8,0.13 166
3,360 6,172 172
1,520 ft,4ft3 175,
3,561 9,024'l97

307 i l l
031 214
97ft 2l(i.
071 7IK
49(,;221
4191223
390 2:
851 210,
35.1,211,
615 711
7.1912 14
K17 219

25,429
28,227
31,792
3O,4O(
31,907:
31,7521
32,845
34,409
31,962
37.X57
3ft.4X0
3ft,357

13.441
15.152
11,6741
I l . 4 5 l l
12.30.1
12.9 1.1
11.580,
11.67')!
11.414
12,386
12.639
15.094

522
4671
741
(.27
768
9 561
9.17

I. 186

1,258
,25X
,231
, 162
,198;

1,271; 74,265 I7.9K8

1 ,084
888

7.6,515 17,449
31,282. 20,062
.1!.3MI 20,076 2,1

,987
1,874
1 ,KXO

I 0191 12 215
I , 1991 .12,816
1,51.1 10,943

12 I
,345
.591
510
.752
,833|

1,395
878

I , 360
2,013
I ,018
.018
, 170
2XX

1 ,454
I ,097
1 .0.17.
I ,418

10,660
28,084
28,793
28,842
29,9 18
30,637
28,396
27,497
27,718
29,046
10,710
35,3/3

69.1 1ft, 12ft 14,9.14
20.448
23,53ft
24,256

24.261
24, .10?
24,971
25,330
2ft 19 5
26,649
27,050
7.8,521
28,146
28.509
78,417
28,728

,
4,405
4,500
4 511
5,195
5,854
6,906
K.428
6,650
S, 101
7.3141
7,4.11
8,188
6.861.
9, 17d!
9,33S

17,028
37,340
.17.6X3
17,97s
.IX, 356
39,358
.18,896
39.726
.19,4.17
39.X24
40,719
41.22X

5,7.98
5.7I5J
6, I 371

6/1X6
d.K60
7.2851

7.751
7,106
7,343
7,377.1
7,(.18
7,650
7,612
7,7.16
7,714,
7,756
7,944

9,507. 8,042|

5,718
5,77.0
5.711
5,713
5.713
. , 714
5,705
5,702
5,703
5,699
5,701
5,704

12
12
12
17
12
17.
12
12

12
17

1.1
I I
13
13
1.1
13
1.1

I

notes see p. A-99.



A 98 COMMERCIAL BANKS JULY 1973 M

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

(Ar.ioums in millions of dollars)

('lass of bank
iind tint

1 arre IIH'IIIIMT 1
(com

( i iv of
1965
1966
1967
196X
1 969
1970
1971

1972

Olhi'i ' l i iria
1965
1966
1 967
196X
1969
1970
1971

1972

):
Jura
Dec.
Dec.
Dec.
1 )ec.
1 )cc.
Dec.
June
Dec.

Ian.
1 ch.
M a r
•\nr
. \ | > • .

May

JlllV
Ani:.
Sept.
Oct.
Nov.
Dec.

men
Dec.
Dec.
Dec.
I >cc.
Dee.
Dec.
lime
Dec.

Jan.
1 eh.
Mar.
Apr.
M.'ic
.In n'c
.Inly
A im.
Sept.
Oct.
Nov.
1 )cc.

Ml olMil meinher
1965
1966
1967
196X
1969
1970
1971

1972

1 )ec
1 )ec.
Dec,
Dec.
J )ec.
1 )ec,
June
1 )ec.

Ian
1 eh.
Mar.
Apr.
M a y
l ime
Julv
A l l l l .
Scpl.
Del .
Nov.
Dec.

e

. inks:

. 1 1 ! . .

.ii

.10. .

.ii

.ii"

.ii..

.10. . .

.11

26
?:i
29. .
26
3 1 . .
30
2 6 . . . .
30. .
27

29. ! "
31 . . ' , ' , ' .

h e r : ' »
11
I I .

.10.
1 1 .

3 1 " .
.11 . . . "
10
ii..!.!

26,
23.
29
26
.11. .
30
26
.10
2 7 . . .
25
29 .
31

: v . ^
if
3 1 . . . ' . !
.10. . .
.11
. 1 1 ' . . , . .
.11 . . . .
30 . .
31

°6
") l
29. .'.'.'.
2/ |
31
30 1
2 d . . . .1
3 0 . . .
2 7 . . . ! . i
2 5 . .
29 .
. 1 1 . . . " |

Li
Loans

Tota l

1 1
1 1
1?
14
14
15
16
17

16
17
17
17
IS
18
IX
19
19
19
20
21

91
9 5

105
1 19
121
13.1
137
149

145
146
149
14V
151
155
154
H I
156
1*7
163
171

103
109
122
1.14
140
154
163
175

17.1
74 .

177
179
179
IK?
IS2
1K4
IS7
IS9
9 1

197

,455
,K02
.74.
.27.
, 161
745

.477
,13.1

.614

. 234
, 66K
,761
.147
,541
,5K?
,200
.270
.530
,170

367

997
K I I

,724
, 006

124
7IK
126

401

436
609
3X4
5K6
11.1

OK 5
52K
957
K22
6 K I
01 1
549

.162
5IX
511
759
715
130
371
"* 1 1

.162
619
522

4 5 0
1.1.1
6.IX
X59
134
164
5.13
X4.1

am

Loans

X
X
'>
(

10
1 1
11
12

11
P
12
12
1.1
1 1
14
14
14
15
15
16

65
69
73
x:i
90
96
97

106

O.I
1)4
06
07
OX
I.I
I.I
12
15
1.1
19
26

63
6X
74
S3
92,
99
0 1
10

OX,
0 9 '
11
12
1.1
16.
16,
IS.
19
21.
21
27,

i

,219
,75(
. 223
,2X(
,771
214

investments

Sec

U.S.
I i

' i

. 1
1
1
1
1

•y

,777| 1
.2X5

.901

. 505

.K9K
99X
2X3

,782
. I.K
,701
.5X7
021
379
294

117
464
571
(, 14
X96
I5X
06 1
361

11 1
067
661
162
X46
21.1
172
6 IK
352
A42
961
661

13K
641
995
397
147
404
449
.157

901
7 I5 |
556
199
3X2
09X
540
45X
949
49 X
590
KKI

1

1
1
1
I
1
1
1
1
1
1
1
1

14
1 1
14
15
1 1
14
14
15

14
14
14
14
14
14
13
13
13
1.1
14
16

23
T l

24
24
21
T>
22
24

2.1
2.1
2.3
2.1
"M
22
22
22
^->
2.1
2.1
24

eas-
• y

. 701
,545
,574
. K d l
. 564
,105
71(

,7K2

,657
.57f
,5X2
M l

.665

.(.6?
.lVh

,455
.545
,435
597
K73

354
04(

,667
,0.1<
944
700
15?
912

796
76X
5K3
434
.162
141
X73
501
692
rtW
734
316

715
419
6X9
VVS
27K
5K6
6.14
34.1

KM
56K
754
X74
1 1 9
56K
707
61.1
901
512
756
X.30

irili • s

Other :

1 1
1 1

1
?
~i

' ?
T

.1

.1

.1
1
1
.1
3
.1
.1

! 3

3

12
1 1
17
20
IX
22
?1
27

27
27
2X
27
27
27
27
27
27
?.H

2X

16
IK

26
27
32
17
40

40
41
42
<12
4 2
43
4.1
4.1
44
44
44
45

, 536
, 502
.947
. 125
.Oi l
4''~

.964
,067

,056
, 153
, IX! i
,253
, 199
,096
.054
.044
. 143
.07.1
..I'M
.191

1">6
, 126
.4X7

H 7
4X4
X60
71 1
129

129
774
1 .16
790
945
731
4 X.I
SIS
77X
2K>
:ii6
572

2KX|
45X1
X2fi '
364
291
140
2X9
511

594 j
116
212
K3X
9491
467
391
7XX
2S-1
154
IK7
1.12

Cash
assets'

]

• \4?(
2.6.18
?.')47
1.00X

2.XO2
3,074
1.0X(
.1.011

3.41-X
3 . .11 1

Total
assets-
To ta l

1
hi

a-
ities

a n d
capital

ac-
counts1

1
1

14
14
16

i 18
17
19
20

I2'
21
21

3.?04i 21
1..'('/
1,5 !,S
?.94<
I,O7(

2. KM)
.1. 135
3.119
2,6*9
. 1 . 5M1

21,147
24.22K
26.X67
?.X, 136
29 ,9 54
11 .26.1
10 901
.13.732

29, 1 54
10.945
29,0X2
12,579

.14,41.1
3.I.K06
10.7IX
11.452
31,640

? i
22

2?

21

23
24
26

1 16
123
1.16
151
157
171
1 75
190

1X2
IK5
1X6
190
19.1
197
19.1
19.1
196

Mt.MS.XM
79.350
36,729

17, .166
19,004
20.334
22,664
23.92S
25,44K
24.563

' 0 0
217

171
131
146
161 .
169
1X4
19.1

26,7X:ll?O7

24,254
25 ,3S7
25,024
25.545
'7,017

27.142
25,756.
25,574
25,865
28,205
24.9X9

201 ,
205,
208 .
210.
"M 1
215,
215 ,
2 1 7 .
220.
224 ,
' " U

2 9 , X 4 | ! ? 3 4 ,

291
.935
, 2'X
!()99

> ) 2
,477
,214

,059
,4X9
.xor
K5h
697
562

i

I'd

1
1

1?
P
1 1
14

I ' - '
15
11
16

15
15
15
16
Id
16

727: 16
I2X
479
714
1)42
009

350
K63
626
957
512
7.1.1
607
XKO

17
17
17
IX
19

103
10S
120
1.12
126
140
1 4 '
155

.17.11147
420
611
.1.14
947
111
19 5
592
672
551
K29
170

227
3 IK
052
122
07K
6.15'

I4X
147
151
115
156
153
152
156
I5X
159
17.1

1 1(1
117
I.U
144
14X
161

374 ! I6X
79 X

4IX

IXI

177
71 7:1 7'!l!

Mil
567-
129
551
010
30.1
106
720'
(72
142,

181
IK2

ill -l

.47.
,f .7.
.985
,52f
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Notes to pp. A-97--A-W.

1 Ik-cinniiiK June 'Ml, l%(), loans lo farmcis directly I'.uaranteeil by demand ill-posits o\' more :han MOO mill ion), as described in ilu: HIM M I I N
(XX 1 were reclassilicd as securities, ami I\\poi ;-|mport Bank ])orHblio lor. Inly \if7'?> p. d.\(i. Categories shown here as "I.ari'.e" anil " A l l oi l ier"
l\)iul piiTliuip-.ilions WITL'rocliissilicit i'roin loiin-. to stu:\iritiis. "llu'.s rcihiL-cil parallel thi* previous "Reserve ci iy" ami "Country" categories, jespec-
" I ota I loans" and increased "Other seem i t ics" by about SI bill ion. "Totul lively (Iience the scries an: eon I in in HIS over linn.).
loans" include I edeial funds sol;!, ami bee.inuim: wilh June I'Ki"/ securities * HeiMnnini' May d, I'J?.1, two New York City counlry hanks, u i lh
l>urchascil under resale agreements, figures i'oi which are included i:i deposits oi 'SI,4!* ' mil l ion, nierj'e-.l ;ind \iere reeliissitied as a reserve eiiy
"T'ederal linids sold, etc.," on p. A-22. bank. (See also note 7.)

IJe^inniiiM June .U), I ')71, I aimers 1 Ionic Administration noles are
ctiissitieU as "Olhor securities" rutlier than " l . o i u ^ . " As a result o\ this N o n . Haia aie lur al! euniKiciuial lnniK1- in the l-nited Slates (in-
chani'.e, approximately "i'M)O mill ion uas tran.il'eired lo ''Other securities" eluding Alaska ami Hawaii, hefjiniiiiic. u i th f4J.***>>_ Coinmereial hanks
for the period enilint: June :U), I'V/I, l.ir nil eonimeteial hanks, lepiesen! ,ill comiiuin lal hanks, bmh ineiuher and lUMiinci ii(u-r; Mm-k

See also table (ami notes) at the bottom of p. A-JU). savinj-.s l:a:iks; and nonde'io.sil n i> l eompames.
- See lirst two iiarai'raplis ol' note I. lici'.inr.im: June. .10, l l'(i lJ, coininercial banks and member hanks exclude
'> Reciprocal balances excluded be.uinninf.', ui th I (M.\ a small na'ional bank in the Yi iy in Klanils; also, meinhe;- bauk.i exclude,
1-1 includes ile.ni:, noi sliown sepaialelv. See also note I. .mil in1'n injured com turn i.il hanks include, lhroii|.'li June M), 1^70, ;i
•s See If• ircl paragraph ufuotc I above. smal/ menibi-r bank eii(ja.s.'.ed L-\cliisi\eiy in tiu-( husines.i.
<> l i f ' ino lakes into account I he following changes hei'jniiini; June M), Coinpai-.ibility i<\' l i p ires tor chisses'of bank.s is aliened sniiuru h;il bv

1%(J: ( I ) inclusion ol" consolitlaled icports (inclmlini^ licures for all bank- changes in I-.U. nicmber-hip, deposit insurance status, and the reserve
premises subsidiaries and other MKiniica.nl majority-owned domestic cla.ssilications i»l" cities arid individual hanks, anil by makers, etc.
subsidiaries) and (2) repm tiu^ of lij'.ures Cor total loans and l'or individual I )aia I'or national hanks lor Dec. .11, \')(rf. have been adjusied to make
euleijovies of securities on a IMOSS basis thai is, before deduction oi" them comparable with Slate hank data.
valuation reserves- rather than net as previously reported. li.L'.ures aie pariK estimated exceju on c.ili date-i.

'•' MejMiininj.' Nov. rt, \r/~I?., liesif.iKiiion of banks as reserve ci;v banks f o r re\i-.ions in series beioie Dec. .11, hHo, -ee earlier l l i ; i I I.IINS.
for reserve-rei|uiremein purposes I'.as been based on si/e of hank (net
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BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

A K I I U K I'. I H : K \ S . Chairman

.1 . D l W l . Y I ) A AM-,

.ll I I K I Y V I . B l U ' l l I K

ANDRI-IW \!. BKIMMIK

or. W. MI IC I I I i.i.. Vice Chairman

JOHN \i. S H M . I K N

ROIII-.RT ('. Hoi I AND

.1. C'IIARI i :s 1 ' A K I I I ; , Adviser to the Hoard *koii[-Ri S O L O M O N , Adviser to the Hoard
KoniKi I.. CARDON, Assistant to the Hoard JOSI-.IMI k. C O Y N K Assistant to the Hoard
IRANK ( ) 'BRII N. .IK.. Special Assistant to the Hoard JOHN S. RUMMY, Special Assistant to the Hoard

OFFICE OF EXECUTIVE DIRECTOR

DAVID ('. MI-:I NICOH-, Deputx Executive
Director

(IORDON H. (iniMWoi)l), Assistant Director and
I'royratn Director for Contingency Planning

W I I . I . I A M W. I.AY I O N . Director of liqual

I 'mplo yntent Opportunit v
H K I N I O N ( ' . I.i . w i l l , Program Director for

Hankiny Structure

OFFICE OF THE SECRETARY

( ' i l l s i li< H. I i.1 nm-KCi. Secrel<iry

Tm-oDoRi \:.. Ai i ISON. Assistant Secretary
MURRAY Ai I M \ N N . Assistant Secretary
N O K M A M ) k . V. Hi K N A K D . Assistant Secretary

A R I I K . ' R I.. H K O I D A , Assistant Secretary

1-Ji/AHi i n I.. C'AKMK IIAI i , Assistant

Secretary

LEGAL DIVISION

THOMAS .1. O'CONNI-:I.I. , General Counsel
P A U L G A R D M :R, J R . , Assistant General Counsel
P A U I INI-: H. Hi i i I K . Assistant General Counsel
J O H N IVK OI I . Assistant General Counsel
k o m IM S. Pi <>I KIN . Assistant Genend Counsel
ANDKIVV !•. Oi i IM W N . Special Assistant to the

General ('oiinsel

DIVISION OF RESEARCH AND STATISTICS

.1. ( 'IIARI.I-.S PAR ii i:. Director

Siiii'Hi-:N II. Ax i l .ROD, Associate Director
S \ M I ;ii H. CHASI:, Associate Director'
I.vi i I'.. ( I R A M I . I - Y , Associate Director
I'l 11 R M. Kr.iK, Adviser
. I A M I S L. PJIRC i:, Adviser

VSIANI I:Y J. SK;I-:I. , Adviser

M I : R R A Y S. W I K \ K K, Adviser

Ki NNI i n H. W I L L I A M S , Adviser

. I A M I S U. \:A KI.RI , Associate Adviser

kom.Ri J. I . W V K I N C i.. Associate Adviser
Josi-i'ii S. Ziiisi i . Associate Adviser
IJJWARD (.'. !• i I I N , Assistant Adviser
I'li.i ANOR J. S i o< KWI i i . Assistant Adviser
S i i i ' i n . N P. T A Y L O R , Assistant Adviser
Louis WLINT.R, Assistant Adviser
l . i ivos II. CJARAHI-.DIAN, Assistant Director

DIVISION OF INTERNATIONAL FINANCE

RAI.I'H (.'. HKYAM1 , Director
J O H N I-!. RI-IYNOI.DS, Associate Director

R O H I K I /•'. (iiMMii [, Adviser
ki-:i-:i) J. IHVINI-:, Adviser
S A M U I - I . I. K A I / , Adviser

H I R N A R D N O R W O O D , Adviser

SAMCII-I. P I / . I : R , Adviser

CiLORCil-; H. H K N R Y , Assistant Adviser
HI:I . I ;N B. J U N / . , Assistant Adviser

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

k o N A i n d . H(iKKi-.. Director
W A I I L K A . A I I I I A I S I N . Assistant Director

D O N A I n ( i . H A R N I - . S , Assistant Director

I I S R U Y A . ( I I I N I L K . Assistant Director

P. D. kiN(., Assistant Director
( IIAKI i s ('. WAI < \! r i , Assistant Director
li. M A U K K i: McWliiKi I:R. Chief l-'ederal

Reserve lixaminer

DIVISION OF SUPERVISION AND REGULATION

I 'RI-.DIKK S O L O M O N , Director

H K I N K I N ( ' . I , I : A \ II i , Deputy Director

I'Ri.m.KK K k . D . M I L , Assistant Director
JACK M. IU.IK I .VIN, Assistant Director

.IANI r ( ) . M A I M , Assistant Director

J O H N N. I . Y O N . Assistant Director
J O H N T . M C C ' I . I N I O C K , Assistant Director

THOMAS A. SID.MAN. Assistant Director
Wn i i \M W. Wil i s , Assistant Director
( i K l l l l l l l I.. C I A R W O O D . Adviser
("IIAKI i s I.. .VIAKINAC ( io , Adviser

'On leave of iihseik-e.
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Continued

DIVISION OF PERSONNEL ADMINISTRATION DIVISION OF DATA PROCESSING

l o n \ .1. H A K I . Assist/nil Director JI-KOI.D \\. SI . IX i m , Director

( ' I I A K I i s I . M A M M O N , Associate Director

(ii i \ N I.. CUMMINS. .Assistant Director
DIVISION OF ADMINISTRATIVE SERVICES H.-NJAMIN K. W. KNOW. IS. .!«..

W, \ I . I I :R W. KKI ' . IMANN, Director Assistant Director

DONAI l) I:. AMII.HSIIN. Assistant Director III.NKV W. Ml l i / i , Assistant Director

JOHN I). SMI H I . Assistant Director KDWAKD K. O'C'ONNOK, Assistant Director

Ru I IAKI ) S. W A I i . Assistant Director

OFFICE OF THE CONTROLLER

JOHN KAK.M I I . Controller

. I O I I N M . l ) | \ k l l l ( . Assistant Controller



A 102

FEDERAL OPEN MARKET COMMITTEE

A K I I I C K l;. Mi.'K.vs. Chairman

J O H N .I. BAI I I S

ANDKLVV I'. BRLMMI R

. l i l T R l Y \ 1 . H i : ( H I M

.1. Diwi v DA.WI

DARRYI. R. I-'RANCIS

ROIURI ('. HOLLAND

ROHLRI V. MAYO

AIIRT.D IIA\ ' I :S, Vice Chairman

( i l O K f i l . W . XI I 1 ( 1 1 1 1 I

I ' R A N K I ' . M O R R I S

J O H N !• . S i n - . i - . n A N

A K I I I I ' K I . . U R O I I > \ , Secretary

MURRAY Ai i MANN. Assistant Secretary
NOKMANI) R. V . l i l KNAKI), A.\.\iSHIM

Secretary
THOMAS .1. ()'( ONNI I i . (iencral Counsel
I!DWAKI> (i. ( l ev , Deputy (lencral Counsel
JOHN NICOI I , Assistant Ceneral Counsel
.1. C I I A K I i s I ' A K I ]•!•:. Senior Economist

S i i-.i'iir.N1 [ [ . A M I u o i ) . liconomi.sl

(Domestic I'inance)

*ROHI.KI SOIOMON. I'conomisl

(International hi nance)
I . I - . O N A I i ( ' . A N D I K S I . N , Associate Economist

RALPH ('. UKYANT. Associate l.conomist
ROHIKI VV. l-'isi NMIM.I -H , Associate Economist
(iioKci: (IAKVV, Associate l.'conoiiiisl
l.Yi l. I1!. ( I K A M I I V , Associate Economist

JOHN I1!. RLYNOIDS. Associate i.conoinisl
KAKI A. SCIII.I I), Associate liconontist
K I N I (). SIMS. Associate Economist

Ai \N R. HOI MIS . Manager, System Open Market Account
CliMdi.s A. COOMIIS, Special Manager. System Open Market Account

I'I-II-K I). S i) KNI li.ii i . Deputy Manager. System Open Market Account
I)A\II> \:.. lliihM.K. Deputy Special Manager, System Open Market Account

FEDERAL ADVISORY COUNCIL

( i . M O K K I S D O K K A N I i , J R . , I I I I K D I L D L K A I K I . S I K V L D I S I R K I , I'resiiient

H A R R Y H O O D H A S S I I I , s i x 111 I I D I . R A I R L S I R V I D I S I K I C I . Vice President

J A M T S I 1 . I ' ! N ( I I I S M , J R . . H R S T I I : I ) I : K A I

R I . S I R N L D I S I R I C I

( l A I I R I M I I A i : ( i l - : . S I ( ( ) M )

I I D I K A I R L S I R \ I! D I S I R K I

C ' l . A I R I ' ! . I t ' l l / . I O I R I I I I I -.1)1 R A L

R I - . S I K \ ' l D I S T R K ' I

THOMAS I. SIOKKS. WITH M:DI-.KAI

R I . S r . R V I - D I S I R I C I

A l I l . N I ' . S l I I I I S , S I V 1 N I I I I L D L U A I

l < ] S I . R V I D I S I R K I

D A V I D I I . M O R I : Y , I H . H I I I I L D I R A I

R l S I R V I D I S I R K I

C l I I S I I R ( ' . I , I N I ) , N I N I I I I I D I K A I

K L S L R V L D I S I R I C I

M O R R I S I 1 ' . M M i 1 R . I I . N M I I L D L K A I

R L . S l . R V ] - . D I S I K K I

1 . I W I S I I . H o M ) . I . I I . V I S i l l I f D I K A I

I d S L K V L D I S I K K I

I I . A . R l X I L . R S , L W 1 - I .!• I I I I I - D l - R A I

K I S L K V I . D I S I K I C I

H I R H I R I V. I'I«H IINOW. Secretary

WiI.I IAM .1. KORSMK, Assistant Secretary

'On leave ot nhscncc.
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Daw.l M l.illv
liruee l i . l)a\lon

William A. ( ordini!!e\

Roheil \V. Was'slall
Kohert 1. IVrson

Maume H Mitchell
Joseph 11 Williams
A .lank"- l-.lvl

( has. 1 . Jones
John 1 .awrenee

lleiheil M Selmait/
M SkcU- Wii i ' ln, Ji
li \ ins' A Maihc\\ s

<). Meiedith Wilson
Joseph I'. Alihrandi

l-.dwaul A. Sloan
1 rank Anderson
Theodore C. .laeohsen
riioinas 1 Il i iai

I'lL'sidcnt
l i :s l \ ice I'reskienl

Irank I1.. Munis
James A Melnliish

Allied Haves
Kieliau! A D.-hs

Da\ id 1'. llasthinii
Maik 11. Wilies

Willis J. Winn
Waltei II MacDonalJ

Roheil 1'. Hlack

\IOIIKH' Kmihtel
K\ le K. lossun :

Roheil 1'. Minn
Ilincsl 1. llaiii'li/iian

Dan\ 1 K. Irancis
(•.uj'ene A. I eonaid

Itincc K. Mii;'I iiniv
M. II Sliotlnnaii, Ji

(ic/orjie I I . ( lav
John 1 liov.-en

i'lnlip 11. ( oiiiwell
I. W. l'lai',1

John .1. llalles
John l i . Williams

\ iv'e I'resick'iii
in chaic.e ol hraneh

A. A. Maclnnes. .l i.

l ied (). Kiel
Robeil D. Dus'i'an

I I . I.ee Hoaturii'.hl. I l l
.Imimie R. Monhollon
J. (loidon Diekeisou. Ji

Iliiam 1 llonea
l:<\\\ aid ('. Ramev
.lellrey .1. Wells
(ieoi^e (' (iuyuii
W M. Davis

Dame! M. 1 )o\ le

John I1 liieen
1 )onald I . 1 leni v
l.ainenee T. liiill

1 louaid 1 . Knolls

(ieoifje ( . Rankin
William Cl. livans
ROIHMI D. Hamilton

1 lederic W. Reed
Ja:nes 1. ( authen
Carl I I . Moore

Cerald R Kells
William M. lirown
Aithin 1.. Price
I'aul W C'avail
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FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Hoard of Ciovcrnors of the iederal
Reserve System, Washington, D.C. 20551. Where a charge is indicated, remittance should accompany request
and be made payable to the order of the Hoard of (lovernors of the l-'ederal Reserve System in a form collectible
at par in U.S. currency. (Stamps and coupons are not accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United Slates and
its possessions, Bol iv ia, Canada, C h i l e Colom-
bia, Costa Rica, Cuba, Dominican Republic.
H.cuador, Guatemala. Hai t i , Republic of Hon-
duras, Mexico, Nicaragua, I'anama, I'araguay,
Peru, HI Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Hlsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Annual
subscription includes one issue of Historical
Chart Hook. $6.00 per annum or $.60 a copy
in the United States anil the countries listed
above: 10 or more of same issue sent to one
address, $.50 each. Hlsewhere, $7.00 per annum
or $.70 a copy.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription lo monthly chart book includes one
issue. $.60 a copy in the United Slates and
countries listed above; 10 or more sent to one
address, $.50 each. Hlsewhere. $.70 a copy.

THE FEDERAL RESERVE ACT, as amended through
December 1971, with an appendix containing
provisions of certain other statutes alleeting ihe
Icderal Reserve System. 252 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of December 3 1 , 1972. $2.50.

FLOW OF FUNDS IN THE UNITED STATES, 1939-53.
I955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
lo.sy. I44 pp. $1.00 a copy; 10 or more sen I
lo one address, $.85 each.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Hanks and ihe Monetary Sys-
tem. 1962. 35 pp. $.35. Sec. 2. Member Hanks.
1967. 59 pp. $.50. Sec. 5. Hank Debits. 1966.
36 pp. $.35. Sec. 6. Hank Income. 1966. 29
pp. $.35. Sec. 9. Federal Reserve Hanks. 1965.

36 pp. S.35. Sec. 10. Member Hank Reserves
and Related Items. 1962. 64 pp. $.50. Sec. 11.
Currency. 1963. 11 pp. $.35. Sec. 12. Money
Rates and Securities Markets. 1966. 182 pp.
$.65. Sec. 14. ( io ld . 1962. 24 pp. $.35. Sec.
15. International Finance. 1962. 92 pp. $.65.
Sec. 16 (New). Consumer Credit. I W o . 103 pp.
$.65.

INDUSTRIAL PRODUCTION-197 1 edition. 383 pp.
$4.00 a copy; 10 or more sent to one address,
$3.50 each. '

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. I964. 260 pp. $1.00 a copy: 10 or more
sent lo one address. $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY OF
FACTORS AFFECTING RATES ON BANK LOANS.
1965. 73 pp. $.50 a copy; H) or more sent to
one address, $.40 each.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. 1967. 29 pp. $.25 a copy: 10 or more sen!
lo one address, $.20 each.

THE FEDERAL FUNDS MARKET. 1959. I l l pp.
$1.00 a copy; 10 or more senl lo one address,
$.85 each.

TRADING IN FEDERAL FUNDS. 1965. I 16 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 a copy; 10
or more sent to one address. $.40 each.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
I968. I02 pp. SHOO a copy: 10 or more sent
lo one address. $.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. I968. 83 pp. $.50 a copy; 10 or
more sent lo one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 ;, copy: 10
or more sent to one address. $.85 eac'li.
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SURVEY OF CHANGLS IN FAMILY FINANCES. 1968.
32 I pp. SI .00 a copy; 10 01 more sent to one
address, .S.S5 each.

REPORT OF THH JOINT TREASURY FEDERAL RE-
SERVE STUDY OF THL" U.S. GOVERNMENT SF
CURITIES MARKET. I'JO". 48 pp. $.25 a copy:
10 or more senl lo one address, S.20.

(Limited supplies, in mimeographed or si mi
lur form, itj staff papers listed on p. •/# of
report above (other than those co/itainx'd in
Parts I and 2) tire available upon request
for single copies.)

JOINT TREASURY FEDERAL RESERVE STUDY OF
THF GOVERNMENT SECURITIES MARKET: STAFF
STUDIES- PART 1 (papeis by Cooper, Bernard,
and Schereij. I970. 86 pp. $.50 a copy; K> or
more sent lo one address, S.K) each. l 'AR I 2
(papers liy l i l l i n . 1'eskin, and Aliearn and I'es
kin). 1971. I53 pp. .SI. 00 a copy; 10 oz more
sent lo one address. $.85 each.

OPEN MARKET POLICIES AND OPERATING PROCL-
DUHES -STAFF STUDIF.S (papeis by Ax i l rod .
Davis. Andersen, Kareken el nl., I'ierco, I r ied
man, and l'oole). 1971. .'.IS pp. $2.00 a copy;
10 or more senl lo one address, SI.75 each.

REAPPRAISAL OF mi-: FF.Dr.FlAI RESFRVL DIS-
COUNT MF.CIIANISM, Vol . 1 (papers hy Sleerin.u
Commil lee, Slml l . Anderson, and ( iarvy) . 19 /1 .
2'/() |>p. Vol . 2 (papeis hv l iouldi i i} ! , (handler ,
Jones. Ormshv . Modi i ' l ian i , Alpersleii i , Meli
char, and Me'iichar and Dol l) . 1971. 17.̂  pp.
Vol . .i (papeis hy Slaals. Wi l l is , Minsky,
Slackhouse. Meirk. Holland and ( iarvv, and
l.ynn). l "72 . 220 p[>. 1'iieh vohmie S3.00 a
copy; 10 oi more sen! lo one address, S?.5()
each.

THE ECONOMETRICS Of- PRICI- DETERMINATION
CONFERENCL, Ocloher M)-.U . l'J70, Washin;>.
ion, \).C. Ocl . 1972. M)',' pp. Cloth ed. $5.00
a copy: 10 or more senl lo one address, .VI.50
each. Paper ed. S4.00 a copy; 10 or nioie senl
lo one address. S-'.W) each.

FEDERAL RESERVE STAFF STUDY: WAYS TO MOD-
ERATE FLUCTUATIONS IN HOUSING CON-
STRUCTION, Dec. 1«>72, 487 pp. $4.00 a copy;
10 or more senl lo one addiess, S.'.()() each.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial
subjects that are of general interest in the field
of economic research.

Summaries only printed in the BULLETIN.

(Limited supply nj mimeographed copies of lull
text available upon request for single copies)

CREDIT RATIONING: A REVIEW, hy Benjamin ,V1.
I'l iedman. .lime 1972. 26 pp.

REGULATION O AND THE COMMERCIAL LOAN MAR-
KET IN THE 1960's. hy Benjamin M. Friedman.
June 1472. Mi pp.

THE REGULATION OF SHOHTTLHM CAPITAI
MOVEMENTS IN MAJOR COUNTRIES, by Rodney
I I . Mi l ls , .h. Nov. 1972. S.l pp.

FEDERAL RESERVE DEFENSIVE BEHAVIOR AND THE
REVERSE CAUSATION ARGUMENT, by Raymond
I .omhra and Raymond To i lo . Nov. 1972. 15 pp.

EXAMINATION OF THE MONEY STOCK CONTROL
APPROACH OI BURGER, KALISH, AND BABB. by
I'red .1. l e v i n . March 19/:<.

OBTAINING THE YIEI D ON A STANDARD BOND FROM
A SAMPLE OF BONDS WITH HETEROGENEOUS
CHARACTERISTICS, by .lames I . Kichl ine. I'.
Michael l.auh, and ( iny V. ( i . Stevens. May
1973. M) pp.

THE DETERMINANTS OF A DIRECT INVESTMENT
OUTFLOW WITH EMPHASIS ON THF SUPPLY OF
FUNDS, by Iredei ic Bri l l Rnckdcschel. June
1973. I 7 T pp.

Printed in full in the BULLETIN.

(Staff liionomic Studies are included in list <>l
reprints below. I

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. June
1941. I 1 pp.

SEASONA1 FACTORS AF FECTTNG BANK RESERVES.
Feb. 1958. 12 pp.

LIQUIDITY AND PUBLIC POLICY St;ilV Paper by
Stephen I I . Axi l rod. Ocl . 1961. 17 pp.

SEASONAL LY ADJUSTED SERIES I OH BANK CHLUIT.
July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY, Staff
Paper by Stephen Ax i l rod. Sepl. 1962. 28 pp.

MEASURES OF MEMBEH L3ANK RESERVES. July
1963. 14 pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN
OVER SERIES. Ma i . 1965. 4 pp.
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RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, StaH' Kcononiic Study hy Tynan
Smith. Apr. 1966. I I pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Kcononiic Study hy Frank de Feeuw with
Frank I!. Hopkins ami Michael I) . Sherman.
Nov. 1966. I I pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. Feb. I967. 2 pp.

THE PUBLIC INFORMATION ACT—ITS EFFECT ON
MEMBER BANKS. July I967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE BONDS.
Auj ; . I967. 16 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960 67. Apr. 1968. 23 pp.

FEDERAL FISCAl POLICY IN THE 1960's. Sept. I96H.
IS pp.

BUSINESS FINANCING BY BUSINESS FINANCE COM-
PANIES. Oct. 196X. 13 pp.

HOUSING PRODUCTION AND FINANCE. Mar. 1969.
7 pp.

THE CHANNELS OF MONETARY POLICY, Stall Kco-
noniic Study by I'rank de l.eeuw and Fdward
( i raml ich. June I969. 20 pp.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. An;!. 1969. 5 pp.

EURO-DOLLARS: A CHANGING MARKET. Oct. I969.
20 pp.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING Mar. I970. 16 pp.

SDR's IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. May 1970. 4 pp.

MEASURES OF SECURITY CREDIT. Dec. 1970. I I
pp.

MONETARY AGGREGATES AND MONEY MARKET
CONDITIONS IN OPEN MARKET POLICY. Feb.
197 I. 26 pp.

BANK FINANCING OF MOBILE HOMES. Mar. 197 I.
4 pp.

INTEREST RATES, CREDIT FLOWS. AND MONETARY
AGGREGATES SINCE 1964. June I 9 7 I . 16 pp.

TWO KEY ISSUES OF MONETARY POLICY. June
1971. 4 pp.

SURVEY OF DEMAND DEPOSIT OWNERSHIP. June
1971. 12 pp.

BANK RATES ON BUSINESS LOANS- REVISED
SERIES. June 1971. 10 pp.

INDUSTRIAL PRODUCTION REVISED AND NEW
MEASURES. July 1971. 26 pp.

REVISED MEASURES OF MANUFACTURING CAPAC-
ITY UTILIZATION. Oct. 1971. 3 pp.

REVISION OF BANK CREDIT SERIES. Dec. 1971. 5
pp.

PLANNED AND ACTUAL LONG-TERM BORROWING
BY STATE & LOCAL GOVERNMENTS. Dec. 1971.
I I pp.

ASSETS AND LIABILITIES OF FOREIGN BRANCHES
OF U.S. BANKS. Feb. 1972. 16 pp.

WAYS TO MODERATE FLUCTUATIONS IN THE CON-
STRUCTION OF HOUSING. Mar. 1972. I I pp.

CONSTRUCTION LOANS AT COMMERCIAL BANKS.
June 1972. 12 pp.

SOME ESSENTIALS OF INTERNATIONAL MONETARY
REFORM. June 1972. 5 pp.

CHARACTERISTICS OF FEDERAL RESERVE BANK
DIRECTORS. June 1972. 10 pp.

BANK DEBITS, DEPOSITS, AND DEPOSIT TURN-
OVER—REVISED SERIES. July 1972. 5 pp.

RECENT REGULATORY CHANGES IN RESERVE RE-
QUIREMENTS AND CHECK COLLECTION. July
1972. 5 pp.

BANKING AND MONETARY STATISTICS. 1971. Se
lected series of banking and monetary statistics
lor 1971 only. Feb.. Mar., and July 1972.
20 pp.

YIELDS ON NEWLY ISSUED CORPORATE BONDS.
Sepl. 1972. 2 pp.

RECENT ACTIVITIES OF FOREIGN BRANCHES OF
U.S. BANKS. Oct. 1972. I I pp.

REVISION OF CONSUMER CREDIT STATISTICS. Oct.
1972. 21 pp.

SURVEY OF FINANCE COMPANIES. 1970. Nov.
1972. 15 pp.

ONE-BANK HOLDING COMPANIES BEFORE THE 1970
AMENDMENTS. Dec. 1972. I 3 pp.

EVOLUTION OF THE PAYMENTS MECHANISM. Dec.
1972. 4 pp.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK RESERVES AND DEPOSITS. Feb.
1973. 19 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Mar. I 9 / 3 . 21 pp.
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DEVELOPMENTS IN U.S. BALANCE Ol" PAYMENTS.
Apr. 197.1. \.\ pp.

STATE AND l.OCAl BORROWING ANTICIPATIONS
AND REALIZATIONS. Apr. 1973. I pp.

FINANCIAL DEVELOPMENTS IN THL I HIST QUARTER
OF 1973. May 1973. 10 pp.

YIELDS ON RECENTLY OFI:LRED CORPORATF
BONDS. May 1973. .' pp.

FFDERAL. FISCAI POLICY, 196!i-7X. .lime l i r / . l .
:'.() pp.

SOME PROBLEMS Ot CENTRAL BANKING. Juiu-
197.1. .! pp.

OPEN MARKET OPERATIONS IN 197?. June 197.!.
12 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS AT
COMMERCIAL BANKS, JANUAHY APRIL 1973. July
l')7:<. X pp.

CHANGES IN BANK LENDING PRAC! ICES, 1972. July
1973. 5 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS, INTEHIM REPOHT. July
1973. :> pp.



A 108 FEDERAL RESERVE BULLETIN I ' JULY 1973

INDEX TO STATISTICAL TABLES
( l o r l i s t o f t a b l e s p u h l i s h c c l p e r i o d i c a l l y , h u t n u t m o n t h l y , s e c p a g e A t )

I

I
a.
o

Acceptances, bankers', I I , 31 , 33
Agricultural loans of commercial banks, 22, 24
Arbitrage, 93
Assets and liabilities (See also Foreigners):

Hanks, by classes, IX, 22, 23, 24, 37, 97 99
Hanks and the monetary system, 96
Federal Reserve Hanks, 12
Nonlinaiicial corporations, current, 48

Automobiles:
Consumer instalment credit, 54, 55, 56
Production index, 58. 59

Hank credit proxy, 17
Bankers' balances, 23, 26

(See also Foreigners, claims on, and liabilities to)
Hanking and monetary statistics for 1972, 96
Hanks for cooperatives, 38
Bonds (Sec also U.S. (iovt. securities):

New issues, 45, 46, 47
Yields and prices, 34. 35

Blanch hanks:
Assets, foreign branches of U.S. banks, 86
Liabilities, U.S. banks to foreign branches. 28, X7, XX

Brokerage balances, 85
Business expenditures on new plant and equipment, 48
Business indexes, 62
Business loans (.Sec Commercial and industrial loans)

Capacity utili/alion, 62
Capital accounts:

Hanks, hy classes, 18, 23 . 28, 97 99
Federal Reserve Hanks, 12, 13

Central hanks, 92, 94
Certificates of deposit, 28
Coins, circulation, 15
Commercial and industrial loans:

Commercial banks, 17, 22. 31
Weekly reporting hanks, 24, 29

Commercial banks:
Assets and liabilities, 17, 18, 22, 23, 24, 97 99
Consumer loans held, by type, 55
Deposits at. for payment of personal loans, 30
Loans sold outright, 3 I
Number, by classes, IX, 97 99
Real estate mortgages held, by type, 50

Commercial paper, 31 , 33
Condition statements (See Assets and liabilities)
Construction, 62. 63
Consumer credit:

Instalment credit, 54, 55, 56, 57
Noninstalment credit, by holder, 55

Consumer price indexes, 62. 66
Consumption expenditures, 6X, 69
Corporations.

Prolits. taxes, and dividends, 48
Security issues, 46, 47
Security yields and prices. 34, 35

Cost of living (See Consumer price indexes)
Currency and coin, 5, 9, 23
Currency in circulation, 5, 15, 16
Customer credit, stock market, 36

Debits to deposit accounts. 14
Debt (See specilic types of debt or .securities)
Demand deposits:

Adjusted, hanks and the monetary system, 96
Adjusted, commercial hanks. 14, I 7 . 23

Demand deposits Continued
Hanks, by classes. IX, 23, 27, 97 99
Ownership by individuals, partnerships, and

corporations, 30
Subject to reserve requirements. 17
Turnover. 14

Deposits (See also specilic types of deposits):
Accumulated at commercial banks for payment of

personal loans, 30
Adjusted, and currency, 96
Hunks, hy classes, ix! 23, 27, 37, 97 99
Furo-dollars, XX
Federal Reserve Hanks, 12, 13, X8
I'oslal savings, 23, 96
Subject to reserve requirements. 17

Discount rules (See Interest rates)
Discounts and advances by Reserve Hanks (.See Loans)
Dividends, corporate, 48
Dollar assets, foreign, 75, XI

learnings and hours, manufacturing industries, 65
I'imploymenl, 62, 64, 65
Hiiro-dollar deposits in foreign branches of U.S. banks, XX

Kami mortgage loans, 49, 50
I'ederal agency obligations, I I , 12, 13, 14
I'ederal finance:

Receipts and outlays. 40. 41
Treasury operating balance. 40

Federal funds, 7, 22, 24, 2X, 33
I'ederal home loan banks, 3X. 39, 51
I'ederal Home Loan Mortgage Corporation, 53
Federal Housing Administration. 49, 50, 51 , 52, 53
l:ederal intermediate credit hanks. 38. 39
Federal land banks, 38, 39
Federal National Mortgage Assn.. 3K, 39, 52
Federal Reserve Hanks:

Condition statement, 12
U.S. (iovl. securities held, 4, 12, 14, 42, 43

I'ederal Reserve credit, 4, 6. 12. 14
Federal Reserve notes. 12, 13, 15
Federally sponsored credit agencies, 38, 39
Finance companies:

Loans, 24, 54, 55, 57
Paper, 3 1 , .»

Financial institutions, loans to, 22, 24
Float, 4
Flow of funds, 70
Foreign:

Currency operations. I I . 12. 13, 75 . XI
Deposits in U.S. hanks, 5, 12, 13, 23, 27, 88, 96
F-xchange rates. 91
Trade, 73

Foreigners:
Claims on, 82, 83, 88, X9, 90
Liabilities to, 2X, 76. 77. 79, X0, 81 . 88. 89, 90

(.old:
Certificates, 12, 13, 15
Farmarked. XX
Nel purchases by United States. 74
Production. 95
Reserves of central banks find govts., 94
Stock, 4, 75, 96

(iovernmenl National Mortgage Assn., 52
Gross national product, 6X, 69
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Hours and earnings, manulacturing industries. 65
Housing permits, 62
Housing starts. 6.1

IlK'iimo, national and personal. 6X, 69
Industrial production index. 5X 61. 62
Instalment loans, 54, 55, 56. 57
Insurance companies. 17, -V.1, 4.1. 50, SI
Insured commercial hanks, .'.0, 22, .ill
Interbank deposits, IX, 2:!, 97 99
Interest rates:

Hu.siness loans by liank.s. .12
Lcderal Reserve Hanks, X
Loreign countries, 92. 9.1
Money market rates. .1.1
Mortgage yields. .SI, 52. S.I
I'rime rate, commercial hanks. .12
Time and savings deposits, maximum lales, 10
Yields, bond and stock, .14

International capital transactions of U.S., 76 90
International institutions, 74, 7.1, 92. 94
Inventories, 6X
Investment companies, issues and assets, 47
Investments (.Sec also specilic types ol investments):

Hanks, by classes, IX. 22." 25, 26, .17, 97 99
Commercial hanks, 17
I'ederal Reserve Hanks, 12. 14
Lite insurance companies, .1 /
Savings and loan assns.. .(X

l/iihor lorce. 64
Li te insurance companies (Sec Insurance companies)
Loans i.SVr also specific types ol loans):

Hanks, by classes, IX, 22, 24, .17, 97 99
Commerc ia l banks, 17. IX, 22, 2 1 . 29. .11. .12
Ledenil Reserve Hanks. 4 . 6, X. 12, I.I. 14
Insurance companies, .17, 50, SI
Insured or guaiantccd by U.S. , 49 , .SO. 5 1 , 52, 5.1
Savings and loan assns.. .IX, 51

Manufacturers:
Capacity utilization. 62
I'roduclion index. 59. 62

Margin requirements, 10
Member banks:

A s s e t s a n d l i a b i l i t i e s , b y c l a s s e s . I X , 2 2 , 9 7 9 9
Horrowiiigs at Lederal Reserve Hanks, 6. 12
Number, by classes. IK, 97 99
Reserve position, basic, 7
Reserve requirements, 9
Reserves and iclated items, 4, 6. 17

Mining, production index, 59, 61
Mobile home shipments, 6.1
Money market rates (.Sec Interest rates)
Money stock and related data, 16
Mortgages (Sec Real estate loans and Residential mortgage

loans)
.Mutual funds (See Investment companies)
Mutual savings banks. 27. 37, 42, 4.1, 50, 96

National banks, 20, .10
National defense expenditures, 41, 6X
National income, 6X, 69
Nouinember banks, 20, 2.2, 2.'. .10

Open market transactions. I I

Payrolls, nianulactuiing index, 62
Personal income, 69
Postal savings, 2.1, 96
Prices:

Consumer and wholesale commodity. 62. 66
Security, '15

Prime rale, commercial banks. .12

Production, Sx 61. 62
Prolits. corporate, 'IK

Keal estate loans:
Hanks, by classes, 22, 25, .17. 50
Delinquency rates on home mortgages, 5.1
Mortgage yields, .15, 51. 52, sV
Type of holder and properly mortgaged, 49 5.?

Reserve position, basic, member banks, 7
Reserve requirements, member banks, 9
Reserves:

Central banks and govls., 94
Commercial hanks, 2.1, 26, 2X
Lcdcral Reserve Hanks, 12, I.I
Member hanks, 5, 6, 17, 2.1
l.'.S. reserve assets, 75

Residential mortgage loans, .15, 49. 50, 51, 52, 5.1
Retail credit, 54
Retail sales, 62

Saving:
Flow ot funds series. 7(1
National income series, 6K

Savings and loan assns., IX, 4.1, 51
Savings deposits (Sec lime deposits)
Savings institutions, principal assets. .17. IX
Securities (.Sec ului U.S. (lovl. secuiilies):

Ivdcrally sponsored agencies, .IX. .19
International transactions. X4, X5
New issues. 45, 46. 47

Silvei coin. 15
Special Drawing. Rights. 4. 12, 1.1, 72. 75, 96
State and local govts.:

Deposits, 2.1, 27
Holdings of l.'.S. (iovt. securities, 42, 4.1
New secuiily issues, 45. 46
Ownership oi securities o l , 22, 26, .17
Yields and prices ol securities, .14, 35

Slate member banks. 20. .10
Slock market credit. .16
Slocks:

New issues, 46. 47
Yields and piices, I I . 'is

Tax receipts, Federal, 41
l i m e deposits, 10, 17, IK, 2.1, 27. 96 . 97 99
Treasury cash. Treasury currency. 4. 5, 15, 96
Trcasuiy deposits. 5. f.'. I.I, 40
Treasury operating balance. 40
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